U3sasneHue 3a ycronunsm nisectuuum ot Y/ Kapon Kanutan MeHUaKMbHT

Y ,Kapon Kanutan MeHnaxmbHT EALL € npueno noaAnTMKa 3a MHTErpUpaHeTo Ha pUCKoBeTe 3a
YCTOMUMBOCTTA B MpOLLECa CM Ha B3emMaHe Ha WMHBECTUUMOHHM pPEeleHMA U OTYMTa OCHOBHUTE
HebnaronpuATHU Bb34ENCTBUS HA MHBECTULMOHHUTE peLleHnn Bbpxy GaKTopuTe Ha yCTOMYNBOCT.

,PUCK 3a ycToMumMBOCTTa” € cbOMTME OT eKONI0TUYEH, COLMAIEH UKW YNPABJAEHCKM XapaKTep, KOeTo,
aKo HaCTbMM, MOXe [Aa MMa CbLIeCTBEHO OTPULATENIHO Bb3AencTBMEe BbPXY CTOMHOCTTA wu/uan
¢dMHaHCcOBaTa Bb3BPbLLLAEMOCT Ha AageHa MHBecTUUMA. YNpasBnsBawWoOTO APYKECTBO OT4YMTa, ye
LEHHUTE KHMMKa Ha KOMMNaHWU, KOUTO HE Ce NPUABbPXKAT KbM CTaHAAPTUTE OT €KON0TMYHO, COLUMANIHO
M YyNpaBAEHCKO ecTecTBO, HOCAT AONbAHUTENEH PUCK, KOUTO MOMKE Aa 3acerHe HeraTMBHO CTOMHOCTTA
Ha UHBECTMUMATA B TAX U/Mamn prHaHCOBaTa 1 Bb3BPbLLLAEMOCT.

PuckoBe OT eKONOIMMYHO €ecTecTBO Ca: 3amMbpcsABaHe Ha OKo/MHaTa cpefda B pe3yntat oT
NpPOM3BOACTBEHN aBapuM; 3aMbpCsABaHe Ha OKO/IHATa cpeda B Pe3y/aTaT OT TEKYLM NPOoM3BOACTBEHU
AEWHOCTU, BKAOYUTENHO BbLIIEPOAHUM eMUCUW; 3amMmbpcABaHE Ha OKO/HaTa cpeda B pesyAaTtaTt oT
npunaraHeTo Ha BpedAllM TeXHONOorMM 3a A06MB Ha NPUMPOAHM pecypcu (Hanpumep ¢GpakuHr);
CTeneH Ha M3M0A3BaHETO Ha PeLUKANPaHU MaTepMasn B MPOU3BOACTBOTO; OTUMTAHE HA eHepruiiHaTa
epeKTUBHOCT; BAMAHME Ha AEWHOCTUTE Ha JafeHa KOMMaHMA BbpPXy JOKanHaTa eKkocuctema wu
61opPa3HO0HBPa3METO; EKCTPEMHM METEOPOIOMMYHUN ABMIEHUA, KAaTO HABOAHEHNA U CUTHU BETPOBE.

PucKoBe OT coumanHo ecTecTBo ca: HecrnasBaHe Ha TPyA0BO 3aKOHOAaTe/ICTBO; HeaAeKBaTHN YCA0BMSA
Ha TPyA; He3auMTaHe Ha PaBEeHCTBOTO Ha NOJIOB, PAacoB, ETHUYECKN W APYT NMPUHUMM; U3MOA3BaHE Ha
npuHyauTeneH Tpya;, W3NON3BaHe Ha AETCKM TPy[; He3auynTaHe Ha OCHOBHWUTE YOBELUKM NpaBsa;
orpaHMyaBaHe Ha MNpPaBOTO Ha CUHAMKANM3aAUMA Ha CAYXUTEeNWUTe; HepeweHu npobaemn C
6e30MacHOCTTa Ha NPOAYKTUTE; OpraHMYaBaHe Ha AOCTbMa Ha CAYXUTeNUTe A0 6a3NCHM YCayrn KaTto
3QpaBeonasBaHe; onepuvpaHe B CEKTOPU CbC 3HAYUTENHM HeraTMBHM couManHu edekTn Kato
nopHorpaduaTa, NPON3BOACTBOTO M TbProBUATA C OPbKMUE U TIOTIOHEBM U34ENNA.

PucKkoBe OT ynpaB/iieHCKO eCTecTBO Ca: HapylaBaHe Ha 0bLWonpueTUTe NPAKTUKM 33 KOPNOPaATUBHO
ynpaB/ieHWe; KOPYNLUMOHHU NMPAKTUKK; HapylwaBaHe Ha HOpMUTE Ha BU3HEeC eTUKaTa; NPaKTUKM Ha
HEeNoAMHA KOHKYpeHUMA; HecbobpasnaBaHe C npasuiaTa 3a 06paboTKa U CbXpaHeHMEe Ha JIMYHU
OaHHW; CYETOBOAHM WM AAHBYHWM M3MaAMW; HEYMECTHM NPAKTMKM Ha Bb3HarpaxkaeHue; CTeneH Ha
QHTFAXXMPAHOCT Ha JafeHa KomnaHuA ¢ npobnemute Ha OOLLHOCTTA; CTENeH Ha aHraXkMpPaHOCT Ha
MEHUAKMDbHTA Ha AaZleHa KOMMaHWA Cc npobiemute Ha YCTOMYMBOCTTA; HWMBO WM MHTEH3UTET Ha
OManora Mexay MeHUAXMbHTa Ha AafeHa KOMMaHMA U aKUMOHepwuTe ¢; NOUTMKA Ha AajeHa
KOMMAHWS NO OTHOLUEHWE HA KY/ATMBMpPAHE M 3ana3BaHe Ha YOBELIKWUS KamnuTaja; CbOTBETCTBME HaA
WHBECTMLMUTE HA COBCTBEHWUTE CpeacTBa Ha AafeHa KOMMaHMA € NPUHUMAMTE 3@ YCTOMYMBOCT;
QHTAXXMPAHOCT Ha AafeHa KOMMAaHWA No OTHOLLEHME Ha Ka4yecTBOTO HA NPOAYKTUTE U YCYTUTe, KOUTO
npesocTaBa Ha CBOMTE KAUEHTU.

PuckoserTe 3a yCTOﬁ‘-IVIBOCTTB Ca 4acTt oT 06u.|,aTa OLeHKa Ha PUCKa, KOATO yl'lpanIFlBaLLl,OTO APyXecTBo
npaBu 3a BCAKa WMHBECTULIUA. OTFOBOpHOCTTa 3@ TOBa € Ha I'IOpTdJEVII'IHMTE MEeHNAXDBbPUN N Ha
MHBECTUUMOHHNA CbBET Ha APYyXKeCTBOTO.



an UHTETPUPAHETO Ha TOPensnoxKeHUTte PUCKoBE 3a yCTOﬁHMBOCTTa B npoueca Ha B3eMaHe Ha
MHBECTUUMNOHHU pelleHnA ce B3ema npeasuna.:

- KaK KOMMNaHWUTe, B KOMTO YNpaB/aaBaLWOTO APYKECTBO MHBECTUPA, YNpaBaABaT Te3N pUCKOBe
M KaKBa € BepoATHOCTTA Aa Ce peanusvpa OTPUMUATE/NIHOTO MM Bb3AENCTBME BbpPXY
cToHOCTTa n/unmn dpuHaHcoBaTa Bb3BPbHLLAEMOCT Ha AaeHa UHBECTULMA

- [OKO/JKO Te MMaT, UAM MoraT Aa MMaT, 3HauuTesieH HeraTuBeH edeKT BbpXy CTOMHOCTTa Ha
KOHKpeTHa MHBEeCTMUMA U/UAN CbLLECTBEHO OTPULATENHO Bb3aeicTBMe BbpXy PpUHaHCOBaTa
1 Bb3BpPbLLAEMOCT

y4 ,Kapon Kanutan MeHugxmbHT EALl npunara NpUHUMNUTE HA OTFOBOPHO WHBECTUPAHE WU
YCTOMUYMBOCT NpPU ynpaBieHUETO Ha aKTMBM. Hue MHBECTMPamMe C AbAroCpoYeH WMHBECTULMOHEH
XOPU30HT, KaTo cuMTame, 4e (aKTOpUTE CBBP3aHWM C OMas3BaHe Ha OKOJIHaTa cpefa, coumasnHa
OTFOBOPHOCT U A06POTO KOpnopaTMBHO ynpasaeHue (ESG) B ronsima cTeneH BAMAAT BbPXY PUCKA Ha
WHBECTULMUTE U CbOTBETHO BbPXY TAXHATA Bb3BpbLaemocT. OTYMTaHeTO Ha Te3n dakTopu BoAM [0
MHOTO NO-roNAMa NPELM3HOCT NPU U3YNCIABAHETO Ha peanHaTa CTOMHOCT Ha UHBECTULMUTE.

Hue cnassame cnegHUTe NPUHLMNM 32 OTTOBOPHO MHBECTMpPaHe Ha OOH.

1. Bk/ilouBame napameTpy 3a OMnasBaHe Ha OKOJIHaTa cpefa, ColumanHaTa OTrOBOPHOCT U A06poTo
KOPMOpaTUBHO yrnpaB/ieHne B aHaIMu3MTe CU U UHBECTULMOHHUTE CU pelLeHus

2. OTI’OBOpHM N aKTMBHM CMe MO OTHOLLeHWe Ha TemuTe 3a ESG B HalwaTta cobcTBeHa NPaKTUKa KaTo
KOMMNaHUA

3. Tbpcum afeKBaTHO NpuaaraHe Ha NPUHUMNUTE Ha ESG B KOMNaHMKUTE, B KOUTO Bb3HamepABaMe Oa
UHBECTNPaMe

4. PaboTM B NMOCOKA NpMemMaHeTO WM BbBEXAAHETO HA Te3u MPUHUMNKU B LANaTa MHBECTULMOHHA
obuwHocT

5. 06epuHABame ycunus, 3a 4a NOACUAUM eeKTUBHOCTTa CU B MPUAAraHeTO Ha Te3M NPUHLMNK

6. Jasame oT4yeT 3a AEﬁHOCTMTe, KOUTO CMe npeanpuenn m nporpeca B MNnpwuaaraHETo Ha Te3n
npunHUMUNnn

CnepBaku NpUHUMNUTE HA YCTOMYMBO WHBECTMPaAHEe, HUe npwuaarame HAKOAKO MNoAaxoaa,
CTeneHyBaHMW MO 3HAYUMOCT B CNEAHUA pes;:

anHLI,VII'Ia Ha U3KAoYBaHETO — n3barsame MHBECTULLMN B KOMMNAHUU reHepupall OCHOBHATAa 4acCt OT
npunxoauTte CM OT BOEHHATAa NPOMULLIEHOCT, TIOTIOHEBATA U nopHorpad>CKaTa NHAOYCTPUA.

MprHLUMNA Ha BKAKOYBAHETO Ha Hai-pobpute KomnaHum no ESG Kputepuute (best-in-play). Hue
nsnonssame ESG OUEHKM M MOKasaTe/M OT BbHLHKW AOCTAaBYMLM NPU NPOBepKaTa U onpeaensHe Ha



OCHOBHUTE HEeBNaronpUATHU Bb3AENCTBMA BbPXY YCTOMUMBOCTTA KAaTO 4acT OT MHBECTULMOHHUA
npouec.

3a KOMNaHWMWUTE, 33 KOWUTO HSAMA BbHLWHW OUEHKM No ESG KpuTepuute, npuaarame BbTPELIHO
oueHsiBaHe Ha d¢akTopuTte. OTYMTaHETO Ha ¢aKTopuTe Ha YCTOMYMBO WMHBECTMPAHE € YacT oT
MHBECTULMOHHMA MPOLEC, KaTo 3a TAXHOTO OTYMTAHE MPU CTPYKTYPUpaHe Ha WHBECTULMOHHUTE
noptdennm oTroBapaT (UHAHCOBUTE  aHaAM3aTopu WU NOPTOENHUTE  MEHUOKBPM, a
MHBECTULUMOHHMAT KOMUTET CNean 3a npuaaraHeTo um. MNpunaraHeTo Ha KpUTepuuTe 3a YCTOMYMBO
WHBECTMpPAHe € eauH OT NbpBuTe OGUATPU, KOWUTO ce npuaaraT npu usbopa Ha KOMMNAHUM B
WHBECTULUMOHHUS NpoLec Ha YNpaBisaBalLOTO APYXHecTBO. TeKywo 3HayuTenHa 4YacT oT
MHBECTULMNTE, HanpaBeHM OT YNPaBAABaALLOTO APYHKECTBO OTFOBAPAT Ha NPUHLMMINTE 33 YCTOMYMBO
WHBECTUPAHE, KaTo Lie ce CTPeMMM B CPeAHOCPOYEeH MJaH Aa MOCTUIHEM Mb/IHO MOKPUTUE Ha
ynpasnsBaHMUTE OT HAC aKTUBW.

Y ,Kapon Kanutan MeHnaxmbHT” EAJ] cna3Ba KOAEKCM 33 OTrOBOPHO 6M3HecC noBeAeHWe, KaTto
ETMYHMA KogeKc Ha Bb/rapckarta acoumaums Ha ynpasassalmTe Apy>KecTsa M HauMoHanHUA KoaeKc
3a KOpPNopaTMBHO ynpaB/ieHne Ha HauMoHanHaTa KOMWUCKA MO KOPNOPATUBHO yMNpaBieHUe, KakTo U
MeXAyHapoAHO NPU3HATU CTaHAAPTM 3a Hag/ieKkHa NPOBEpPKa M AOKNaABaHe, KaTo e BK/OYeH B
rno6anHnA PerncTbp Ha MHBECTULMOHHMTE KOMMAHMU, KOUTO MMAT aHraXKMMEHT Aa ce NpuabpxaT
KbM OTFOBOPHOTO MHBECTMPAHE CbrnacHo MpUHLMNUTE 33 OTFOBOPHO MHBecTMpaHe Ha OOH. Y[
»Kapon Kanutan MeHnambHT” EALl € npveno v npunara noauTMKa 3a aHraXkKMpaHoCT, Tbi KaTo
CYMTa OTrOBOpPHAaTa MHBECTMLMA 3a HepasAesiHa 4acT OT MHBECTUUMOHHMA cu noaxoAd. Mpunaraku
Tasn NOMMTMKA YNPaBAABALWLOTO APYKECTBO AKTMBHO Ce CTPEMM [a OCbLECTBABA KOHTAKT C
KOMMaHMUTE, B KOUTO MHBECTUPA, 33 CNPABAHE CbC COKHM EKONOTMYHW, COLMANHM U KOPNOPaTUBHU
npeamn3BUKaTesICTBa, KOUTO Ca B CbOTBETCTBME C Hal-A06pUTE AbArOCPOYHM MHTEPECU Ha KAUEHTUTE
cW. YNpaBAnABaLLOTO APYKECTBO B3aMMOAENCTBA C KOMNAHMUTE, B YUMTO aKL MK € MHBECTMPAO, 33 Aa
Habnlo4aBa CbLECTBEHM BbBMNPOCKU, BKAIOUYUTENHO CTpaTernaTa Ha KomnaHuATta, 6usHec mogena,
CTPYKTypaTa Ha KanuTana, KOPMNOpaTUBHOTO YMpas/ieHWe, KOUTO € BEepOoATHO [Aa MOBAUAAT
3HAYMTE/NIHO Ha CMOCOBHOCTTa Ha KOMMaHWATA Aa Cb34aBa AbATOCPOYHA CTOMHOCT, KaKTO U BbPXY
HeWHUTE CoUManHU U eKOOTUYHKN Bb3aencTBuA.

YNpaBAfBalWoTO [APY)KECTBO OMOBECTABa BeAHDbXK FOAMWHO CBOMTE AOEUCTBUA MO OCHOBHWTE
HanpaBNeHMs Ha OTFOBOPHOTO MHBECTMPAaHe B AOK/A3aAa, KOWTO NMpeaocTaBsa CbraacHo lMpuHumunuTe
Ha OTroBopHo MHBecTMpaHe Ha OOH, aocTbneH Ha caliTa Ha opraHM3aumaTa (wWww.unpri.org).



