NonuTtuka 3a ycroitumeu puHaHcu Ha YA ,Kapon Kanutan MeHnpgXmbHT EAL,

MonntuKata 3a yctonmumem ¢dMHAHCKM Ha Ynpasnasawo apyrkecrtso (YA) ,Kapon Kanutan
MeHnaxMbHT? EALl (,YNpaBnABalLOTO APYXKECTBO“) e npueTa C Uuen OTroOBOPHO MHBECTMPaHe OT
CTPaHa Ha YNpaB/iABaLLOTO APYXKECTBO M OMMUCBA HauMHA, MO KOMTO TO OTYMTA PUCKOBETE 3a
YCTOMYMBOCT B MpoLEeca Ha B3eMAHE Ha WHBECTULMOHHM pPEeWeHUA KaTo OTYUTA OCHOBHUTE
HebnaronpuUsTHU Bb34ENCTBMA HA MHBECTULMOHHUTE peLlleHmna BbpXy GaKTopuTE 3@ YCTOMUYMBOCT.

(1) ,Puck 3a vycroiumBocTTa” e cbbUTME OT EKONOrMYeH, COUuMaNeH WAM  YNpPaBAEHCKU
(environmental, social and corporate governance — “ESG”) xapakTep, KOETO, ako HaCTbMNK, MOXKe A3
MMa CblLLECTBEHO OTPULATENIHO Bb3AENCTBME BbPXY CTOMHOCTTa M/MaM  PuHaHcoBaTa
Bb3BPbHLLAEMOCT Ha AaZeHa NHBECTULMA.

(a) 3HaumMmm pakTOpU OT eKoNOTMYHO ecTecTBO (environmental KomnoHeHT) ca:

- 3aMbpCABaHe Ha OKOJIHATa cpesa B pe3ynTaT OT NPOU3BOACTBEHN aBapuu;

- 3amMbpcABaHe Ha OKOJIHATa cpeja B pPe3ynTaT OT TeKylWM NPOU3BOACTBEHU AEWHOCTY,
BK/IIOYNTENIHO BbBINIEPOAHN EMWUCUM, EMMUCUM Ha APYFM OPraHMYHM U  HEOPraHUYHU
3aMbPCUTENN, BKAOYMUTENHO TAaKMBA, BOAELUM A0 YBPEKAAHE HA 030HOBUA CNOIA;

- 3aMbpcABaHe Ha OKO/IHATA cpefia B Pe3ynTaT OT NpUAaraHeTo Ha BpeaAlLM TEXHONOTUK 33
[06MB Ha NpupogHU pecypcu (Hanpumep GpakuHr);

- 3amMbpcABaHe Ha OKOJIHATA cpefa B pe3ynaT OT U3XBBbPAAHETO Ha 3HauuTeNHW no obem
TOKCMYHM OTMaZbUM WM AWNCATa Ha CUCTEMM 3a TAXHATa npepaboTka mam 6esonacHo
CbXpaHeHue

- CTeneH Ha M3MN0/3BaHeTO Ha PeLMKANPaHM MaTepuaam B NPOU3BOACTBOTO;

- OTYMTaHe Ha eHeprumHaTa ePpeKTUBHOCT;

- B/MAHME HA [AeNHOCTUTE HAa JajeHa KOMMAHWA BbPXY JIOKanHaTa eKkocucTema W
61opasHoobpasneTo;

- JMNca Ha MOJIUTUKM, CBBP3AHU C HAMaNABAHE HA BLINEPOAHWUA OTNEYATbK U BAUAHUETO
BbPXY OKO/IHaTa cpeaa

- HeonpaBAaHO BUCOKA EHEepProeMKocT

- eKCTPeMHW MeTeOPOIOTUYHU ABJEHWA, KaTO HABOAHEHWUA U CUHU BETPOBE.

(6) 3HauMmMM daKTOpPM OT COLMANHO eCcTecTBO (social KOMNOHEHT) ca:

HecnasBaHe Ha TPYA0BO 3aKOHOAATE/CTBO;

- HeafeKBaTHU YCNI0BUA Ha TPYL;

- He3ayuTaHe Ha PaBEHCTBOTO Ha MOJI0B, PACOB, ETHUYECKMU U APYT MPUHLMNM;
- W3MON3BaHe Ha NPUHyAUTENEH TPYL;

- W3MON3BaHe Ha AEeTCKU Tpya;

- He3ayuTaHe Ha OCHOBHWTE YOBELLKM NPaBa;



orpaHM4yaBaHe Ha NPABOTO Ha CUHAMKAN3ALMA Ha CAYXKUTENNTE;

HepeleHn npobiemun ¢ 6e30NacHOCTTa Ha NPOAYKTUTE;

opraHMYyaBaHe Ha A0CTbMNa Ha CAyKUTenuTe Ao 6a3UCHU YCNYTrM KaTo 34paBeona3BaHe;
onepupaHe B CEKTOPWU CbC 3HAYUTENIHM HEraTUBHU COLMANHMN epeKTM KaTo nopHorpaduaTa,
NPOM3BOACTBOTO U TbProBUATA C OPBKMUE U TIOTIOHEBU U3aEeNUA

onepupaHe B IOPUCOMKLUN C HEAEMOKPATUYHO YNpaBAeHUe, C HeAOCTaTbYHO CMa3BaHe Ha
BbPXOBEHCTBOTO Ha 3aKOHA M 3alLMTaTa Ha YacTHaTa cobCcTBEHOCT

(B) 3HauMMuM daKTOpM OT yNpaBAEHCKO ecTecTBO (corporate governance KOMNOHEHT) ca:

HapyLlaBaHe Ha 06LOoNpPMeTUTE NPAKTUKM 33 KOPNOPATUBHO YNpaB/ieHUE;

HecnasBaHe Ha TPYA0BOTO 3aKOHOAATENCTBO

KOPYNUMOHHU NPaKTUKMK;

HapyLllaBaHe Ha HOPMKUTE Ha BU3HeC eTUKaTa;

NPaKTUKN Ha HENOATHA KOHKYPEHUMUSA;

HecbobpasasBaHe c npaBuaaTa 3a 06paboTKa M CbxpaHeHUe Ha INYHW JaAHHU;

CYETOBOAHM U A@HBbYHM U3MaMK;

HEeYMECTHM NPaKTUKM Ha Bb3HArpaXKAeHWe Ha YNPaBAEHCKMA NepcoHan;

YMULWNEHA MNOMNTMKA Ha MNOoAAbprKaHe Ha pas3/iMka B 3an/alllaHEeTO Ha CAYXKUTeNuTe,
OCHOBaHa Ha nona

CTeneH Ha aHFAXKMPAHOCT Ha JaAeHa KOMMaHUA ¢ NpobaemuTe Ha 06LWHOCTTa;

CTeneH Ha aHra)KMPaAHOCT Ha MEHWOXKMDbBHTA Ha JafeHa KomnaHua ¢ npobnemute Ha
YCTOMYMNBOCTTA;

HMBO M WHTEH3UTET HA AMaNora MeXAy MEeHUAKMbHTA Ha [JAafeHa KOMMAHUA U
aKumoHepuTe 1;

NOJIMTUKA Ha AaZeHA KOMMAHWUA MO OTHOLEHWE Ha KYNTUBMPAHE M 3ana3BaHe Ha YOBELIKMUA
KanuTan;

CbOTBETCTBME HA WHBECTUUMUTE Ha COOCTBEHUTE CpeAcTBA Ha JafeHa KOMNaHuA C
NPUHUMNUTE 33 YCTONYMBOCT;

aHraXkKMpPaHOCT HAa JafeHa KOMMAHWA MO OTHOLWEHME Ha KayecTBOTO Ha NPOoAyKTUTe W
yCnyruTe, KOUTO NPeAoCTaBA Ha CBOUTE K/IUEHTW.

(2) Npu MHTerpMpaHeTo Ha rOPEeU3NoXKEHUTE PUCKOBE 3a YCTOMYMBOCTTA B MPOLECA Ha B3eMaHe Ha

MHBECTULUMNOHHU peleHnA ce B3ema npeasua:

Kak KOMNaHWWTe, B KOWUTO YNpPaBAsABaLWLOTO APYXKECTBO WHBECTMpPA, YNpaBasaBaT Teswu
PUCKOBE M KaKBa e BepOATHOCTTa A3 Ce peannsmpa OTPULATENHOTO UM Bb3AEUCTBME BbPXY
CTOMHOCTTa U/MNn pUHaHCOBaTa Bb3BPbLLAEMOCT Ha AaAeHa UHBEeCTULMA

[OKOJIKO Teé MMaT, AKX MoraT Zla MMaT, 3HauyuTeNleH HeratuBeH edeKT BbpPXy CTOMHOCTTA Ha
KOHKpPEeTHa MHBECTUUMA U/UNN CbLLECTBEHO OTPULIATENIHO Bb3AENCTBUE BbPXY PMHAHCOBATA
" Bb3BpbLLAEMOCT



. ObxBaT Ha NOAUTUKaTa

1. YnpaBnsaBawoTO APYKECTBO OTYMTA, Y€ LLEHHUTE KHUMKA Ha KOMMNAHWKU, KOUTO He ce Npuabp}KaT
KbM CTaHOAPTUTE OT €KONOTMYHO, COLMANHO U YyNPaBAEHCKO eCTeCcTBO, HOCAT AOMbJAHUTENEH PUCK,
KOWTO MOXe [a 3acerHe HeraTMBHO CTOMHOCTTa Ha WMHBECTUUMATA B TAX WU/MAM duHaHcoBaTa W
Bb3BPbLLAEMOCT.

Mprvmepn 33 TaKMBA KOHKPETHU PUCKOBM CbOWUTUA, CBbP3aHM C YCTOMYMBOCTTA, Ca: NPOMULLIEHMU
aBapuu, BOAELWM A0 LEeTU BbPXY OKONHATA Cpena M NPoM3TUYALLM OT TOBA OCbAUTENHU CbAebHU
peLeHuA, Hanaram BbNpocHaTa KOMMNaHUA Aa 3anaaTv obesweTeHns; cbaebHN Aena U HaKa3aHUs
3a HecnasBaHe Ha TPYAOBO 3aKOHOAATE/ICTBO; HeratMeBeH obLWecTBEH MMUAXK, B pe3yntat oT
KOPYMLMOHHM NPAKTUKM U/MAK NIMNCa Ha NPO3PAYHOCT B KOPNOPATUBHOTO YNpaBAeHWE; HapyLIEeHMA
Ha YOBELLKM NpaBsa u np.

Hapen c egHokpaTHUTe cbOMTMA M GAKTOPM, PUCKOBETE 3a YCTOMUYMBOCTTA BKAOYBAT U TaKUBa,
NPoOu3TUYALWM OT AbATOCPOYHM N0BAaNHU  UAM  PEervMoHaNHM  TeHAEHUMW, BKAKOYUTENHO
WHKOPMNOPUPAHN B 3aKOHOZATENHM pelleHun, KaTo bopbaTta ¢ KAMMATUYHUTE NPOMEHN U NPexoaa
KbM 3€/1eHa MKOHOMWKA (KOMUTO, Hanpumep, Aa HaA/MOXKaT HOBW M3UCKBAHMA MO OTHOLIEHME Ha
MWUHUMU3UPAHETO HA BpPeaHUTE eMUCUN U/UAKM Ha CTUMYAMPAHE M3NOA3BAHETO Ha PeLuKAnpaHu
matepuanM B MPOU3BOACTBOTO WAM 3abpaHaTa Ha W3MNON3BAHETO, CbOTBETHO MNpeKpaTABaHe
npou3BOACTBOTO, Ha oOnNpeaeneHn NPOAYKTW, 3aMbpCABAlLM OKO/MHATa cpega); TaKuBa,
NPoOM3TUYaLLM OT NPOMSAHA Ha MOTPebUTENCKMTE Harnacu (Hanpumep KbM NpoayKTu/ycayru ¢ no-
MaJIKO OTPMLATE/IHO Bb3AENCTBME BbPXY OKOJIHATa cpena); TakMBa B pPe3ynTaT Ha AOMbAHUTENHU
perynaumm n USMCKBaHMA No OTHOLUEHWE Ha KOPNOPATMBHOTO YNpaB/ieHWNE, CBbP3aHM C reHepupaHe
Ha AONMbJHUTE/NIHU PA3XOAM 33 KOMMAHUUTE U T.H.

2. NonuTukaTa 3a ycTtonumem GMHaHCK ce npuaara 3aHanpes OT MOMEHTA Ha HEMHOTO NpuemaHe 1
BaXM 32 BCUYKU MHAMBMAYA/IHU AKTUBU B WHBECTULMOHHUTE NopTdennun, ynpasasBaHu ot Y/
,Kapon Kanutan MennakmbHT” EAJl. Mo OTHOLLIEHWE Ha UHBECTULMNTE BbB B3aUMHMU UIn 60pcoBo-
Tbpryemun poHA0Be, KbAETO YNPaBAABALLOTO APYKECTBO HAMA Bb3MOXHOCT 33 AUPEKTEH KOHTPON
BbPXY MHOMBMAYANHUTE UHBECTULUMN, BOAEL, NMPUHLAUN NPU B3EMaHe Ha MHBECTULMOHHO peLleHune
e QaKTbT, Aanu APYKECTBOTO, KOETO M ynpaB/asBa, € noanucano n cvbntogasa MNpuHumnute 3a
OTtrosopHo NHBecTnpaHe Ha OOH.

Il. MpunoxXumu NpUHLUNK

Y[ ,Kapon Kanutan MeHngxmbHT? EALl npunara npUHUMNUTE HAa OTFOBOPHO MHBECTUpPAHEe
M YCTOMYMBOCT NpPW YNpPaBAEHWETO Ha QaKTMBM. YNPaBAABALLOTO APYKECTBO MHBECTUpPA C
AbArOCPOYEH WHBECTULMOHEH XOPW3OHT, KaTo cyuTa, Yye paKTopuTe, CBbP3aHM C OMasBaHe Ha
OKO/NHaTa cpeja, CoumanHa OTroBOPHOCT U A0b6poTo KoprnopatueHO ynpasneHue (ESG) B ronama



cTeneH BAMAAT BbpPXy PUCKA Ha WMHBECTULMUTE M CbOTBETHO BbPXY TAXHATa Bb3BPbLLLAEMOCT.
OTunTaHeTo Ha Te3nM ¢daKTopu BOAWM A0 MHOFO NO-ronsima MPELU3HOCT MPU U3YMUCNABAHETO Ha
peasiHaTa CTOMHOCT Ha MHBECTUUMKUTE. B TO3N CMUCHA OTYMTAHETO Ha daKTOpUTE 3@ YCTOMYUBOCT B
WHBECTULMOHHUTE PeLLEHNs e B Hal-006pua MHTepPEeC Ha KINEHTUTE B AbArOCPOYEH NAAH.

YO ,Kapon Kanutan MeHuaxmbHT EAJl cna3sa cnegHuTe NPUHUMNKM 33 OTFOBOPHO
nHBecTMpaHe Ha OOH.

1. Bkawousa napamMeTpun 3a onasBaHe Ha OKOJIHATA Cpeaa, cCoOunasiHaTa OTTOBOPHOCT U ,EI,O6pOT0
KOpPNOpaTUBHO ynpasBsieHne B aHaIn3nTe C 1 UHBECTUUMNOHHUTE CU pPeELUEHNA;

2. OTroBOPHO M aKTUBHO € MO OTHOLWeHKe Ha TemuTe 33 ESG B cobcTBEHATa CM NPaKTMKa KaTo
KOMMaHuA;

3. T'prM d4EKBATHO NpunaraHe Ha NpUHUMNnUTE Ha ESG B KOMMaHUUTE, B KOUTO Bb3HamepABa
Aa nHBectunpa,

4. PaboTu B NOCOKa NPUEMAHETO U BbBEXAAHETO Ha Te3W NPUHLUUNK B UANATa MHBECTULMOHHA
obLwHocT;

5. Oﬁeﬂ,MHﬂBa ycunnua, 3a Aa noacunum ed)eKTVIBHOCTTa CU B NPUNAraHeTo Ha Te3n NPUHLUNN,

6. JaBa oTtuer 3a AEIZHOCTMTE, KOUTO € npeanpuneno un nporpeca B nNpuaaraHEToO Ha Te3u
npuHUnUnu.

lll. Nogxoan u ¢aKTopu, NPUNOKMMMU NPU U3IBLPLUBAHETO Ha OLEHKA M 3a B3emMaHe Ha
MHBECTULMOHHU peLueHuna

JOKONKOTO puUCKoBeTe 3a yCTOVIHMBOCTTa MOraT Aa BJINAAT HEMATUBHO BbPXY Na3apHaTa CTOMHOCT Ha
MHBECTUUNNTE NN Oa UMAT OTPULATENHO Bb3AeﬁCTBMG BBbpXy d)MHaHCOBaTa MM BbBPBLLAEMOCT,
yl'lpanIFIBaLLI,OTO APYXKECTBO ' OTYNTA NPU B3eMaHe Ha MHBECTUUNOHHUTE CU pPeELUEHNA TAKa, KAaKTO
OTYUTA U BCUYKN OCTaHa/ N PUCKOBE, BZIAELLN BbPXY Na3apHaTa CTOMHOCT Ha nHBecTnumnmnTte.

PucKkoBeTe 3a yCTOMYMBOCTTa Ca 4YacT OT obuwaTta OLEeHKa Ha pPUCKa, KOATO YNpasBnsBaloTo
APYXKECTBO MpaBu 3a BCAKa MHBECTULMA. OTrOBOPHOCTTA 33 TOBA € Ha NOPTHENNHUTE MEHUAKDBPU U
Ha MIHBECTULMOHHMSA CbBET Ha APYXKECTBOTO.

PasninyHnTE BUAOBE MHBECTULUM MOTaT A U3MCKBAT Pa3/IMYHM NOAXOAM 33 UHTErpMpaHe Ha TaKMBa
puckoee npn B3emMaHETO Ha MHBECTULMOHHU pPELUEHUA. I'IopchonMo MEHNOXDbPUTE AHANU3UPAT
noTeHuMnanHnTe MHBeCTUUMKU, KaTto OLLEeHABAT (3ae,a,Ho C APpYyrn BaXXHU C'b06pa)‘KeHVIﬂ), Hanpumep:
06|J.I|MTe pa3xoan, KOUTO EMUTEHTLT MOXKe Aa reHepupa U OTPaAKEHUETO BbPXY CTOMHOCTTa Ha
UEeHHUTE KHNXXa Ha EMUTEHTA U chHchosaTa Bb3BPDBHLAEMOCT OT OCbLLECTBABAHUTE CpeLly TaKunBa
pa3xoaun Noas3un 3a O6IJ.I,ECTBOTO M OKOJIHaTa cpeaa; N1 KaK Nna3apHaTa CTOMHOCT Ha EMUTEHTA MOXKe
Aa 61>,u,e noBNAHA OT UHAMBUNAYANTHUTE PUCKOBE 3a yCTOVl‘-IVIBOCT. Korato e HEOGXOLI,MMO, ce B3emart
npegsng n B3aMMOOTHOLWEHNATA HA CbOTBETHNA EMUTEHT C KNHOYOBUTE 3aUHTEPECOBAHU CTPAHU —



KNneHTn, cnyxutenn, A[OocCrtasynMum U perynatopun, BKAKOYUTENHO OUEHKA Adaan  TE3U
B3aMMOOTHOWEHNA Ce ynpasBaAaBaT no yCTO[/JI‘-IMB Ha4YnH W CcnegosatTenHo Aann MMa HAKAKBU
CbLleCTBEHU PUCKOBE 3a Na3apHaTa CTOMHOCT Ha EMUTEHTA.

CnepBaliku NpUHUMNOUTE HA ycToMuMBO WHBecTupaHe, YO ,Kapon Kanutan MeHuaxmbHT EALL
npuaara HAKOKO nNoaxoaa, CTeneHyBaHW No 3Ha4YMMOCT B CNeHUA pea;.

1. NMpUHUMN Ha N3KIOYBAHETO
YNpaBAaABalLOTO APYKECTBO N36sArBa MHBECTULUM B KOMMNAaHUN reHepmupaLlM OCHOBHATA 4YacT
(noBeue ot 50%) OoT npuxoguTe cu OT BOEHHaTa NPOMMLLUAEHOCT, TIOTIOHEBATa M nopHorpadcKaTa
nHayctpua. Colo TaKa gpyrute cayvyam Ha U3KAOYBaHE Ca CBbP3aHU C KOMMAHMKU, KOUTO:
- Ca BKAKOYEHU B CNUCHUM CbC CaHKuum Ha EC nam OOH;
- HapyLwaBaT YoBeLWKMTe NpaBa 1 6a3UCHMU ETUYHU HOPMU;
- €A U3BECTHM C KOPYNLMUOHHM NPAKTUKK;
- onepupaT B KOHGAMKTHU PETUOHMY;
- MMAaT CePMO3HUM HETaTUBHU Bb3AENCTBUSA BbPXY OKONHATa cpeaa, KaTo:
O KOMMaHuM, NpuU KOMTO noseye oT 1/3 oT npuxoauTe ca NOAyYeHU OT A06UB Ha
BbIANLLA;
O  KOMMaHuM, Npu KoUTo noseye oT 1/3 oT npuxoauTe ca NOAYYEHU NPU U3MON3BAHE HA
dpaKuHr 3a 4OO6MB Ha BBLI1E€BOAOPOAMN.

3a HAKOM OT ynpasBnsBaHuTe nopTtdennn moraT Aa 6baaT BbBEAEHU U AOMBAHUTENHM
OrPaHMUYUTENIHN KpUTEepUM Ha 6asa Ha npegnoyMTaHMATa Ha KAMEHTA WAM  cneunouyHu
PEerynaTopHu M3NCKBAHMA, KOUTO Ca MPUNOKUMMN KbM HETO.

2. MpuWHLMN Ha BK/IIOYBAHETO Ha Hali-gobpute KomnaHuu no ESG kputepumte (best-in-play)

YnpaBnaBawoTo gpyrKecTBo M3non3Ba ESG oueHKM M nokasatenn OT BbHLHM A0CTaBYMLM
Kato Bloomberg u MSClI npu npoBepkata M onpeaensiHe Ha OCHOBHWUTE HebAAronpuATHU
Bb34ENCTBNA BbPXY YCTOMUYMBOCTTA KAaTO YaCT OT MHBECTULMOHHUA NpoL.ec.

MNMoa BHUMaHMeE ce B3ema KaKTo nHamsmnayanHata ESG oueHKa Ha CbOTBETHMA eMUTEHT, Taka
W eBONOLMATAa WU BbB BPEMETO, U HUBOTO 1 cnpAmo ToBa Ha ESG oueHKMTe Ha ocTaHanuTe
KOMMNAHMN OT MHAYCTPUATA, A KOATO onepupa. B T03n cmucbn HucKkata ESG oueHKa OT BbHLIEH
AOCTaBYMK cama no cebe cM He e AOCTAaTbYHO YC/IOBME 33 Bb3AbP)KaHE OT UAM NMKBMAALUA HA
WHBECTULMA B AaJeH eMUTEHT.

3. JonbAHUTENHO NPOYyYBaHE U MHAMBUAYANIEH NOAXOA,
3a KOMNaHMKUTE, 33 KOUTO HAMA BBHLUHM oueHKM no ESG Kputepuunte, Y/, ,,Kapon Kanutan
MeHuaxMbHTY EAZl npuiara BbTPELIHO OLEeHsiBaHe, 6a3npaHo Ha cOOCTBEH MOAeN, KOUTO B3Mma
noA, BHUMaHUE KAaKTO CamMuUTe KPUTEPWUM, TaKa U cneunduKkuTe Ha CeKTopuTe, B KOUTO onepupaTt
KOMMAHUUTE M TEXHUTE Bb3MOXKHOCTM Aa cbbupaT M onosecTaBaT MHPoOpmMauUMA 33 CBOUTE



[eNCTBUA, HAaCOYEHM KbM YCTOMYMBOCT M COLMANHA OTFOBOPHOCT. YNpPaBAABALLOTO APYKECTBO
OTYMTa, Y€ HeAOCTaTbYHOTO HMBO HA OMOBECTABAHE OT CTPaHa Ha KOMMNAHMMUTE YeCTo Ce Ab/IKM Ha
JIMNCaTa Ha OMWUT U PecypCu, a He Ha CTPeMeX Aa Ce MPUKPUAT HapPyWeHUsA Ha KpuTepuute 3a
YCTOMYMBOCT. 3aTOBA, BOAEL, MPUHLMN B MHBECTULMOHHUAT NpoLec e (Mpu paBHM Apyru ycaosus)
A3 [aBa NPeaMMCTBO Ha Te3M KOMMNaHWW, KOMTO OMNOBECTABAT Mo-rossima no obem pesneBaHTHa
MHPOpMaLMA, HO Aa He M3KAYBA M3PUYHO Te3n, NPWU KOUTO Tasu UHPOpmaLMa He e M3LANo
Ha/ZnYHa.
daKkTOpK, NPUNOKMMM NPU BLTPELLHO OLLEHABAHE:

Mpn oueHsBaHETO Ha ONasBaHeTO Ha OKo/sHaTa cpega (environmental KomnoHeHT) ce
oTynTaT peamua GakTopu CBBP3AHU C Bb34ENCTBUMETO BbPXY KAMMATUYHUTE NPOMEHU, Cpes KOUTO
HMBOTO Ha BbLINEPOAHUTE EMUCUM, PABHULLETO HA EHEPrniMHO noTpebieHne n AenbT Ha eHeprus oT
Bb30OHOBAEMM M3TOYHMLUM B MMUKCA, W3MNOM3BAHETO Ha MNPUPOAHM pecypcu W AOenbT Ha
peunKAnpaHMTe maTepuanm B MPOM3BOACTBOTO, OTCbCTBMETO HA HaPYLIEHWSA HA EKONOTMYHMUTE
CTaHAAPTW, HAIMYMETO Ha KOPMNOPATMBHA NOIUTUKA 33 ONa3BaHe Ha OKO/IHATa Cpeaa U T.H.

MNpW oueHKaTa Ha CTeneHTa Ha CcouManHa OTroBOPHOCT (social kKomnoHeHT) n pobpoto
KOpnopaTMBHO ynpaBaeHne (corporate governance KOMMNOHEHT) ce OTYMTaT peguua bakTopwm, cpes,
KOMTO: Ha/IMYMETO Ha He3aBMCMMM YneHoBe B Bopaa Ha AMPEKTOpUTe, YecToTaTa Ha CMAHaTa Ha
YyseHoBEeTE, Pa3HOOOPaA3HUA ONUT U POAUTE UM, HAIMYMETO Ha NPUETU NOAUTUKU MO OTHOLLUEHWNE HA
OM3HEC eTMKa, aHTUKOPYMUMOHHUTE MPAKTUKM, OMa3BaHETO Ha JIMYHM [aHHM, NOAKPena 3a
npuHumMnute Ha OOH 3a OTroBOPHO W YCTOMYMBO MHBECTMPAHE, CNasBaHETO Ha TPYyAO0BOTO
3aKOHOAATE/NCTBO, INNCATA HA HANOXEHN AAMUHUCTPATUBHU CaHKLMM 32 ESG HapyweHuA, cTeneHTa
Ha aHra*kupaHe B ANANIOr C aKLMOHEPUTE NO BbNPOCK Ha YCTOMUYMBOCTTA, 6€30MacHOCTTa Ha TpyAaa B
KOMMNAHMATA M OTCbCTBMETO Ha TPYAOBM 3/I0MOJYKM, TEKY4YeCTBO Ha MepCoHana, HUBOTO Ha
CMHAMKANAM3aLUMA B KOMMNaHUATA, NOAKPENna OT CTPaHa Ha KOMMaHWATa 3a OOLLEeCTBEHO 3HAYMMMU
Kay3n, onepupaHeTo M3BbH HEKOONEPaTUBHU OAHDBUYHU HOPUCOMKLUMKM, CTENEHTA HA MOJIMTUYECKA
CTAabUNHOCT U BEPOATHOCTTA OT NMPOMSAHA Ha NONUTUYECKUA PEXUM B HOPUCAMKLMUTE, B KOUTO Ce
pa3BMBa AEMHOCT U T.H.

Mpy NpuMnaraHeTo Ha roOpHUTE KPUTEPUM, KOFaTo € Bb3MOXKHO, CE CPaBHABA NPeACTaBAHETO
Ha KOMMNaHUATa CNPAMO APYTM KOMNAHUKN OT CbOTBETHUSA CEKTOP.

Korato e Bb3MOXHO a3 Ce gAafe KO/JAMYEeCTBEHO W3MepeHMe Ha BAMAHMETO Ha ESG
KpUTepumnTe BbpXy CnpaBenmMBaTa CTOMHOCT HAa KOMMNAHMATA, B KOATO YNPaBAsBaLLOTO APYHKECTBO
€ WHBEeCTUpasno, UAN NpeacTon Aa WHBECTMPa, TOBA MOXKe Aa Ce MHTerpuvpa B TPaaULMOHHUA
duHaHcoB aHanms. KonmuectBeHOTO BAMAHME Ha ESG KpuTepuute moxe ga 6bae cBbp3aHO
Hanpumep c:

- ®UHAHCOBM CaHKUMMN, HANOKEHWN OT PETYIAaTOPHM OpraHy;
-  CbpebHu obesuweTeHuns;



- ®uHaHCcOoBM pasxoaMm, cBbp3aHM ¢ ESG perynaumm M BbBEXKOAHETO Ha HOBMU
CTaHAAPTN UAM NPOBU3UM 33 NPEACTOALLM TaKUBA;

- HoBM p[AaHbUM OT EKOJIOTMYHO ecTecTBO (HanpuMep KBOTM 3a BbI/IEPOAHU
eMmncun);

- 3aryba Ha Npuxoam OT CTECHEH Ma3apeH AAN UM KOHKYPEHTOCNOCOBHOCT;

- 3aTpyAHeH A0CTbN A0 GUHAHCUPaAHE WAW 3aTPyAHEHMA NPWU HaMUPAHETO Ha
nepcoHan nopaau eposua Ha Ny6ANYHNA UMUOXK Ha KOMNaHUATA.

B opyrv caydam TakmeBa pMCKoBe MoraT Nno-TpPyAHO Aa ce onpeaenat KoAMYecTBeHO M 3aToBa
NopTHONNO MEHUAKBPHLT MOXKE Aa Ce ONUTa A4a BKAKYM NOTEHUMANHOTO UM Bb34ENCTBUE MO APYrM
HauYMHW, HE3aBUCMMO [,3a/1M IBHO, HAaNpMMmep Ype3 HamansiBaHe Ha OYaKBaHaTa 6bAella CTOMHOCT Ha
€MUTEHTA, UM KOCBEHO, HAaNpMUMep Ype3 KOPUTUMPAHE Ha TEXKECTTa Ha LleHHUTE KHUXa Ha eMUTEHTa
B CbOTBETHUSA nopTdein (MHanBMAYyaneH unm Ha ¢poHaa) B 3aBMCMMOCT OT TOBA KOJIKO KaTeropuyHo
TOW CMATa, Ye PUCKDBT 33 YCTOMYMBOCT MOXKe [a 3acerHe AafleHUA EeMUTEHT.

MopTdennHUTE MEHUAXKDBPU U3BBPLLBAT OLEHABAHE KAaKTO Ha PMCKOBETE 3a YCTOMYMBOCTTA
MO OTHOLIEHME Ha KOHKPETHUTE MHBECTULMM, TaKa M OLLEHKA Ha PUCKOBETE 3a YCTOMYMBOCTTA, KOUTO
MOraT @ MMaT CblLLEeCTBEHO OTPULATENHO Bb3aencTBMe BbpXy GMHAHCOBATA Bb3BPHLLAEMOCT Ha
HMBO WMHBECTULMOHEH MPOAYKT. Pe3yntatute OT M3BbPLIEHATa OLLEHKA Ha HWUBO MPOAYKT ce
BK/IIOYBAT B NPeAA0roBopHaTa MHPOPMaLMA, NPeoCTaBAHA Ha MOTEHLMANHUTE MHBECTUTOPMU.

IV. UHBecTMLMOHEH npouec

(DaKTOpMTe 3a YCTOIZ'-‘IMBO pa3suTne Ca HepasaesiHa 4act OoT MHBECTUUMNOHHMNA npoLlec, KaTto
TAXHOTO OTYUTAHE € BTOPU d)MJ'Ipr B neTre eTana Ha MHBECTUUMOHHUA NpoLeC, KaKTo cheaBa:

1) MasapHa KanuTanusaumns 1 IMKBUAHOCT;

2) KopnopaTuBHO ynpas/ieH1e, Npo3pavyHocT, obuia ESG oueHKa;

3) OueHKa Ha NoTeHLMana Ha CEKTOPa M KOHKYPEHTOCNOCOOHOCT Ha KOMNAHKATA;
4) AHanun3 Ha PUHAHCOBUTE NOKA3aTeNU;
5) OueHka Ha cnpaBea/MBa CTOMHOCT.

M3nonsBaHeTo W uM34yucnABaHeTo Ha ESG oOueHKM e OTroBopHOCT Ha ¢UHAHCOBUTE
aHanM3aTopu 1 NopTdenHUTE MeHUAXKbPU, @ NHBECTULMOHHUAT CbBET CAeaM 3a NPUAaraHeTo Ha
HacTosawaTa MoanTMKa 3a yctonunsm GUHaHCKU. [JOKYMEHTMPAHETO Ha rOPeoNMCaHOTO MHTErpupaHe
Ha KpuTepuuTe 33 YCTOMYMBOCT B WMHBECTULMOHHWA MPOLEC Ce M3BbPLBA Ha aA-xoK 6asa no
npeueHKa Ha CbOTBETHUA NOPTHEeNNeH MEHUOXKBP.

V. U3TOYHULM Ha HPOopmauums



3a Jga OUEHM pPUCKOBETE 3a YCTOMYMBOCTTA YNpPaBAABaWLOTO APYKECTBO MOXKE Aa WM3Moa3Ba
cnefHuUTE U3TOYHULM Ha MHPOPMaLMA:

- OueHKM Ha yCTOMYMBOCTTA, pa3paboTeHn OT BbHLIHM AOCTABYMLN;

- NybnnyHa d¢uHaHCOBa OTYETHOCT M HedPUHAHCOBA WHPOPMaLMA, NpPeaocTaBsHA OT
OpYy)KecTBaTa, BK/IHOUYUTENHO OMOBECTEHU TFOAMWHU U MEXAMHHU (UMHAHCOBU OTYETH,
OAUTOPCKN OOKNAgM, AOKNAAW 3a AeNHOCTTA, HOPMATMBHM OMOBECTABAHWA, CBbP3aHU C
KOPNOpaTUBHOTO ynpas/ieHue n ap.;

- Pa3KpuTta BbTpewHa MHbOopMaumA, npeccbobuieHns, npeseHTauuun, nyb6AMYHU U3ABKM Ha
APY!KecTBaTa, Ha TEXHUTE PHKOBOAHM OPraHM U MAXKOPUTapHU aKLMOHEPU;

- [HeBeH pep 1 maTepuanu 3a CBMKaHM 06wy cbbpaHmMA Ha aKuMoHepuTe;

- OdunumnanHum 6opcoBu bONETUHM MAM NOAO0OHU U3TOYHULM HA MHOPMAUMA, NOAABPKAHU
OT perynvMpaHna nasap, Ha KOMTO APYXKECTBO e A0NYCHATO A0 TbProBus;

- CraHpgapTHU nnatdopmu 3a NasapHa MHGopmauusa, Kato Bloomberg n ap.;

- OduumanHa cTaTMcTUYECKA U CNPABOYHA MHbOPMaLMS;

- AHanusu, nybaMKauMm M KOMEHTApU Ha cepTUOUUMPAHM OBATAPCKU U YyXKAECTPAHHM
KOHCY/NTaHTX M QHAIN3aTOPW, BKAOYUTENHO YMbIHOMOLLLEHN CbBETHULM MO CMUCHAA Ha § 1,
1. 55 ot JonbaHutenHute pasnopenbu Kbm 3akoHa 3a NyH6ANMYHOTO nNpepsaraHe Ha LEeHHU
KHUXKA;

- O6bwn enHOKPATHM UKW MEPUOAMYHU CPeLM MeXAY MEHUIAMKMDBbHTA Ha ApYy)KecTBaTa M
WUHBECTUTOPWUTE;

- KoHdepeHumn, ceMnHapu 1 TbProBCKU U3N0MKEHMUS.

VI. Mpernep Ha HBECTULUUTE

MopTdennHntTe MeHUaKbPU U MHBECTULUMOHHUAT CbBET NPaBAT Npernes Ha MHBECTUUMUTE NOHEe
BEAHDbX TFOAMILIHO, KaKTO M Ha aaxok 6asa. Mpu KOHCTaTMpaHe Ha HAcTbNWAM NPOMEHU OT
€KONIOTMYHO, COUMaNHO WAW YMPaBJAEHCKO eCTecTBO, KOWUTO MOTeHUMaNHO MoraT Aa oOKakaT
3HAUYUTE/IHO HEeraTMBHO Bb3AENCTBME BbPXY CTOMHOCTTA MM WAN CbLLECTBEHO OTPULLATENHO
Bb34eNCTBME BbPXY GMHAHCOBATAa MM Bb3BPBLLAEMOCT, OTHACAT BbMNPOCa A0 PbKOBOACTBOTO Ha
YnpaBnsaBalLoTO APYKECTBO, KOETO B3EMA PELUEHME 3a CeABaLLM CTbMNKKU, KOUTO @ OCUTYPAT KaKTO
CNa3BaHETO Ha NPUHLMNWTE, 3a/IeTHA/IM B HACTOALLATA MONUTUKA U Taka M A3 rapaHTMparT 3awmTaTta
Ha WHTEpecUTe Ha KAMEHTUTE Ha YNpaBAABalLOTO APYMKECTBO, Ha YNpaBAsBaHUTE OT Hero
[OroBOpPHU GOHAOBE W MpuUTEKATEeNUTEe Ha AAN0Be B TAX. B3eTute peweHusa, npegnpuetute
AEeNCTBMA M pe3ynTaTbT OT TAX Ce OTpasABaT B MNPOTOKO/MA OT CbOTBETHOTO 3acedaHue Ha
MHBECTULMOHHMA CbBET MU Ha YNPABUTENHUA OpraH Ha YNpaBAsaBaLL0TO APYHKECTBO.

Korato B pamkumTe Ha OCbLLECTBABAaHUA npernes Ha MHBeCTUUMUTE YNPaBAABALLOTO APYXKeECTBO
MAeHTM(I)MLI'Mpa NOTEHLUMaNHU npo6ner1 M pUCKOBE B Ael;'IHOCTTa Ha OPYyXecCTBO, B YNUTO LLEHHU
KHWXa yl'lpaB}'IHBaLLI,OTO APYXKeCTBO € MHBECTUPAIO 3a CMeTKa Ha CBOUN K/IMEHTU NO AO0BEPUTENTHO
ynpasaeHne Uan Ha ynpasaaBaH OT HEro AorosopeH d)OHLI,, TO MOXe Aa OCbuweCTBM KOHTAKT C



NpPeAcTaBUTENN HA APYMKECTBOTO M [a M3MCKAa NPeAoCTaBAHETO Ha AONbAHWUTENHA UHPOopMaums,
CbOTBETHO OTCTPaHsABaHe Ha Te3n NPobaemMmn 1 pUCKoBe.

B cnyyall, 4ye npeAacTaBUTENUTE Ha KOMMAHWUATA, B KOATO YNpaBAABaWOTO [APYNKECTBO €
MHBECTMpPaNo M e wuaeHTuduumpano noteHumanHn ESG pwuckoBe, OTKaxKaT Auanor wau
npeanpuemaHe Ha AEWCTBMA MO OTCTPaHABAaHE Ha KOHCTAaTMpaHWUTe Npobaemu OT eKONOrMYHO,
COLUMANHO WM YNPaB/IEHCKO €CTecTBO YNPaBAABaLLOTO APYKECTBO MOXKE Aa Npeanpueme no ceoe
YCMOTPEHUe AOMbHUTENHU CTBbIMKU, CPEe KOUTO:

- Jla rnacyBsa cpeuly n/Mnun Aa ce Bb3AbPXKM OT rnacyBaHe No NpeasioXXeHns 3a pelleHnsa Ha
CbOTBETHO 06110 cCbbpaHue Ha aKLMOHepUTE Ha APYXKECTBOTO;

- Jla npeanou, AOKONKOTO MHBECTUTOpUTE pasnonarat ¢ Heobxoaumma 6poit oT akuMUTe OT
KanuTana Ha [APY»KeCTBOTO, BK/IOYBAHETO HA BBLMNPOCU MM A3 NPeasoKn peleHna no seye
BK/IIOYEHM BbMNPOCKU B AHEBHUSA pes Ha NpeAcToAWo o060 cbbpaHMe Ha ApYKeCTBOTO;

- [a vHMuMKMpa, BKAKOYUTENIHO AENUCTBAMKM CbBMECTHO C APYrM aKUMOHEPU, CBMKBAHETO Ha
n3BbHpeaHOo 0610 cbbpaHue Ha APY>KeCTBOTO MO onpeaeneH oT Hero/Tax AHeBeH pej;

- Janpeanpveme CbBMECTHWU AEUCTBMA C APYTM aKUMOHEPU B APYMKECTBOTO, BKAKOUUTENHO Aa
npeasasy MCKOBE CPeLly APYKEeCcTBOTO W/WAM uYNeHOBEe Ha HEeroBute ynpaBUTENHU U
HaA30PHU OpraHu;

- [da ynpakHu ApyrM npasa, NpousTMYalM OT WMAM CBbP3aHM C YyNpaBAsBaHOTO AA/I0BO
yyacTme B [APYXKECTBOTO, KOMTO Ca MOAXOAALLM 3a OTCTPaHABAaHE Ha KOHCTaTUpaHuTe
cnabocty;

- Jla npeKkpaTtu YaCTUYHO WAU HaMb/IHO UHBECTULMATA CM B KOMMNAHMATA.

VIl. Koaekecn n mexayHapoaHO NPU3HATU CTaHAApTU

Y0 ,Kapon Kanutan MeHuaxmbHT” EAL] cna3Ba KOAEKCU 32 OTTOBOPHO BM3HEC noBedeHue,
KaTo ETMYHMA KoZeKc Ha Bbbarapckarta acoumaumsa Ha ynpasBasBaluTe Apy»KectBa U HaumMoHanHus
KOZEKC 3a KOPNOpPaTMBHO ynpaBaeHne Ha HaunmoHanHaTa KOMUCUA NO KOPNOPATUBHO YNpaB/eHue,
KaKTO M MeXAyHapoaHO Npu3HaTU CTAaHOAPTM 33 HaAa/leXkHa NpPOBEpKa M AOKNagBaHe, KaTto
YNpaBiaABalLOTO APYKECTBO € BK/IOYEHO B rN06aNHUA PErUCTbP Ha MHBECTULMOHHUTE KOMMNaHUW,
KOMTO MMAT aHTa*XMMEHT Ja Ce NPUAbPKAT KbM OTTOBOPHOTO MHBECTMpPAHE CbrnacHo MpuHumnnute
32 OTrOBOPHO MHBecTupaHe Ha OOH.

VIIl. MoanTtuKa 3a aHra*upaHoct

YA ,Kapon Kanutan MeHnaxxmbHT” EAZl € npueno v npunara nonMTUKa 3a aHra*KMpPaHoCT,
Tbl KaTO CYMTa OTrOBOpPHaTa MHBECTMUMA 33 HepasfesiHa 4acT OT MHBECTULMOHHMA CU NOAXOA,.
Mpunaraiikm TasnM NOAUTMKA YNPaBAABAWOTO APYMKECTBO aKTUBHO Ce CTPeMWM Aa OCbLLEeCTBABA
KOHTaKT C KOMMaHWUTEe, B KOUTO WUHBECTUPA, 3a CrpaBsAHe CbC CAOXHWU €KONOTMYHW, COUUANHU U



KOopnopatnueHn npeansBMKaTeICTBa, KOUTO Ca B CbOoTBETCTBUE C Haﬁ-AO6pMTe AbATOCPOYHHMU
MHTEPECU Ha KNIMEHTUTE CW.

YnpaBnsaBalloTo APYXKECTBO B3aMMOAENCTBA C KOMMAHUUTE, B YNUTO aKL MM € MHBECTUPano,
3a Aga HabnwoaaBa CbLWECTBEHUM BbMNPOCKU, BKAOUYMTENHO CTpaTernsTa Ha KomnaHuaTa, busHec
MoZena, CTPyKTypaTa Ha Kanutasia, KopnopaTMBHOTO yrnpaB/ieHMEe, KOUTO € BEPOATHO Aa NOBAUAAT
3HAUYUTENIHO Ha CNoCcOobHOCTTa Ha KOMMNaHWATa Aa Cb34aBa Ab/JATOCPOYHA CTOMHOCT, KaKTO U BbPXY
HEWHWUTE COLMaNHN U EKONIOTMYHUN Bb34EeNCTBUA.

IX. OtTyeTHOCT

YnpaBnsaBalLOTO APYKECTBO ONOBECTABA BEAHDBXK FOAWULWHO CBOUTE AEWCTBUA NO OCHOBHUTE
HanpaBAeHWA Ha OTFOBOPHOTO MHBECTMPAHE B AOKNaLa, KOWTO NpesocTaBa CbriacHo MpuHumnute
Ha OTroBopHo UHBecTMpaHe Ha OOH, gocTbneH Ha calTa Ha opraHM3aumaTta (Www.unpri.org).

HacTtoswarta nonntmka e npueta c peweHne Ha CbeeTa Ha aupektopute (CA) Ha YA ,Kapon
Kanutan MennaxxmbHT? EAL ot 10.03.2021r. u usmeHeHa ¢ peweHue Ha C[ Ha YnpasniasawoTo
Apyxectso Ha 13.04.2021r. 1 Ha 31.03.2022r.



