A. LLIOTOB / i
NPEACEAATEN HA €A, |

YTBbPOEH:

MHBECTULMOHHA TOJNIUTUKA HA YHMBEPCAHEH. - NPO®ECUOHAIJIEH
MNEHCUOHHW ®OHOOBE YNPABNABAHU OT NEHCUOHHO OCUTYPUTENHO
APYXECTBO "BbAELLUE” AQ

I. NIPUHUUIMA U LENN HA UHBECTULMOHHATA MNOJIUTUKA

CpeactBata Ha YHuBepcanHusi NEHCUMOHEH (hoHA U npodecMoHaneH NEeHCUOHEH
oHA HapuyaHu no Hagony (PoHAOBE) Ce UHBECTUPAT NPU cnasBaHe Ha NPUHUUNUTE
Ha HafeXAHOCT, NIMKBUAHOCT, AOXOAHOCT U auBepcudukaumsi. OCHOBHUTE Lenu Ha
WHBECTULMOHHATA NONMUTUKA Ha NEHCUOHHO OCUTYpUTENHO ApyxecTtso ,bbaelle” Afl
ca cnegHuTe;

1) WHBecTupaHeto Ha cpeactBata B doHAooBeTe Aa OCUNypsiBAT  Han-gobpoto
CbOTHOLLEHUE pUCK / Bb3BpaLlaeMoCT OT MHBECTULMUTE.

2) lNocturaHe Ha onTuManHa agvdepcuumkaums Ha uenus noptdenn Ha PoHposeTe,
Ha MHBECTULMM NO EMUTEHTU, BUA LIEHHW KHWXA, NPOABLIDKUTENHOCT U BanyTa C
uen ga ce enuMUHUpa cneunduyHua pyUcK Ha MHAMBWAYyaANHUTE WHBECTULMKN B
MaKCUManHa Bb3MOXHa CTEMNEH.

3) MNapexHata CTpykTypa Ha WHBECTULUMOHHUTE nopTdennute pna ocurypsisa
afileKkBaTHa NMKBUAHOCT, OTYUTANKM NPOrHO3HUTE U3XOASALLM NOTOLIN.

4) MNocturaHe Ha yBenUMYEHWE Ha peanHarta CTOMHOCT Ha HaTpynaHuTe
OCUTYPUTESTHN BHOCKM.

5) CnasBaHe Ha wu3UCKBaHWSITA 3a MUHMManHanHaTa W3ucKkyema [OXOAOHOCT
onpeaensHa ot KomucuaTta 3a PuHaHcos Haasop.

6) Bb3anpuemaHe Ha ObArOCPOYEH NOAXOA4 HA  MHBECTUpaHe  cpeaHust
WHBECTULMOHEH XOPWU3OHT Ha nopTdennuTe ce onpeaensa Kato AbArocpoYeH —
Hag 10 roguHn, KaTto ce B3uMaT NoA BHUMAHWE U NasapHUTE TEHAEHUWUN.

7) B cny4yan Ha pe3ku NnpoMeHun Ha ouHaHcoBUTE nasapm (B cny4an, Ye cblumTe ca C
BPEMEBM XapakTep), Ce W3roTBAT [AONbIHUTENHU BbTPELUHW HOPMATUBHU
AOKYMEHTHU, C KOUTO Ce Lenu afeksaTHa peakuus, Unu B criydan Ha pelleHne Ha
yrnpaBuUTESNHUA OpraH Ce HaHacAT NMPOMEHU U B MHBECTULMOHHAaTa NonuTuka Ha
doHaoBeTe 3a AONBMAHUTENHO NEHCUOHHO OCUrypsiIBaHE.

8) CvobpassiBaHe c npasunaTta Ha Kogekca 3a CouuanHo Ocurypsisade (KCO) u
HopMaTuBHaTa ypeaba oTHacsiLa ce 3a NEHCUOHHO OCUTYPUTENHUTE ApYXECTBa.



II. AHBECTULUMOHHU MHCTPYMEHTH

NOA wma npaso fa wuHBecTMpa akTMBMTe Ha @PoHaoBeTe B NbnHata rama
WHBECTULIMOHHU WHCTPYMEHTWU, NpeaBuAeHW B 3akoHa. B KOHKpeTeH nnaH Teswu
aKkTuBM We 6baaT uHBeCcTUpaHu B obnurauuu, akuuu, AsSnoBe U Apyru OMHAHCOBU
WHCTPYMEHTU, Ype3 MNOoCTUraHe Ha onTumanHa AOXOAHOCT OT WHBECTUUUUTE Mnpu
YMEpEeHOo [0 YyMEpeHO BUCOKO HMBO HA PUCK Npeasu AbAroCpOYHUS XapakTtep Ha
nocnegHuTe.

WuBecTuunonunte uenu Ha PoHOoBETE ce nocTurat yYpe3 KomOuHupaHe Ha
CUIYPHOCTTA Ha MHBECTULMUTE B LIEHHM KHMXA C (DUKCUpaAH [OXO0A4 C Nno-BUcokKaTta
ovYakBaHa [OXOAHOCT OT MHBECTUUMUTE B akuum Ha nybnuyHu apyxectea. N3bopbT
Ha KOHKPETHU EMUCUMN LIEHHU KHWXKA Ce OCbLLECTBABA B 3@aBUCUMMOCT OT Krlaca akTuBK
CbINacHO pasnuUYyHN KPUTEPUN, KaKTO crieaBa:

1) 3a Abnroesu LUEHHU KHUXA.

1.1) MNpun HeobesneyeHn LEHHW KHWXA - cTabunHa (UHAHCOBO CbLCTOSIHWE, BUA
WKOHOMWYECKa AEWHOCT Ha eMUTEHTa, NPEeCcnekTUBM 3a pasBuTue, MaTypuTeT Ha
emucusTa.

1.2) lpu obesneyeHn UEHHM KHMXA - CTAOUNHO (PMHAHCOBO CbLTOSHUE, BUA
MKOHOMUYECKa AEeWHOCT Ha eMUTEHTa, NPEecnekTMBM 3a pasBuTUe, xapakTep Ha
obe3neyeHneTo, MaTypuTeT Ha EMUCUATA.

C uen yeBenuyaBaHe Ha obwjata Bb3Bpaw@aemMocT Ha noptdenna Ha PoHpgoseTe, B
Hero ocseH AbpxaBHu UeHHU KHwxa (LK) morat ga 6baart Bkno4BaHW OOLLUMHCKM
obnuraummn, KopnopaTuBHM obnuUrauuu, UNOTeYHM obnuraumm v Apyrv aKTuBuU C
¢hukcupaH unu nnasaiy [OXO4, EMUTUPAHU OT KOMNaHuM UNu Apyru opraHusauuu c
ajeksaTHa MNaTeXocnoCcobHOCT WNKU rapaHTUpaHu OT TakuBa opraHusauuum B
CbOTBETCTBUE CbC 3aKOHOBUTE U3UCKBAHUS.

2) 3a akuuu Ha nybnuyHu KoMnNaHum - cTabunHo (OMHAHCOBO CLCTOSIHWE U CEKTOp, B
KONTO EMUTEHTBLT Onepupa, AMBUAEHTHA NONMUTUKA, NOTEHUMAnN 3a pacTex.

3) 3a akuum unNu AsnoBe Ha KOMEKTUBHU WMHBECTULMOHHM CXEMWU - aKUMOHepHa
CTPYKTypa Ha ynpasnsiBalloTO APYXECTBO, AOKa3aHu npodecuoHanHu Kadvecra Ha
nopTonMo  MEHUDKbPUTE, CTPYKTypa Ha ynpaensBaHuTe noprtdennn wu
NCTOPUYECKM pe3ynTaTi Ha NocTUurHaTaTa AOXOAHOCT.

4) 3a GaHKOBM [OEno3UTU B fieBa M €BPO, KaKTo M B APYrM BanyTu, JOKOMKOTO He
NPOTUBOPEYM HA 3aKOHA - KPEAMTEH PelTuHr, GanaHcoBO YMUCMO UM aKUMOHepHa
CTPYKTypa Ha GaHKkoBaTa WHCTUTYLWS, aTPAKTUBHOCT Ha npeanaraHuTe AEno3uTHU
YCIOBUS. ’



MHuBecTuummute Ha @doHAOBETE B WHBECTULMOHHW UMMOTU crneasa aa Obaar
Cbobpa3eHn C KOHIOHKTypaTa Ha nasapa Ha HEeABWXMMU WMMOTU, KaKTO M CbC
3aKOHOBUTE U3NCKBAHMS KbM POHABETE OTHOCHO TO3U BUA UHBECTULINM.

doHAoBETE LUE CKMIOYBA CAENKW C ONUUM WK Le U3BbLPLUBA TpaH3akuuu C Apyru
AepuBaTK, caMO ako MocnegHUTe ce U3Non3BaT 3a Xe[KUpaHe Ha akTuB, KOUTO e
BKNOYEeH B nopTdenna KbM CbOTBETHUS MOMeHT. ®doHgosBeTe MoraT Aa
oCblLUecTBsBa BanyTHU U (hOpybpA TpaH3akuuu C Len XxeaxupaHe Ha BanyTeH puck.

lll. CTPYKTYPA HA MOPT®EWUNA U OrPAHUYEHUSA

Cpeacteata Ha doHaoBeTe MoraT aa 6baar MHBECTUpPAHM BbB (DUHAHCOBM
WHCTpyMeHTU , nocoveHn B Kogekca 3a CouuanHo Ocurypsisade (KCO) B un.176. B
AONYNnocoYeHneTe OorpaHuYyeHusiTa 3a WHBECTMpPaHe B KOHKTPETHUTE (UHaHCOBU
WHCTPYMEHTU Ce Cnas3eHW 3aKOHOBUTE W BbLTPELLUHU NIMMUTU Ha APYXECTBOTO.
lNpensua nasapHaTta TEHAEHUUS UHBECTULMOHHUSA KOHCYNTAHT MOXeE Aa noucka ot
N3nbnHutenHuTe UMpeKTopu Ha APYXECTBOTO Aa yBENUYM BbTPELUHUTE NUMUTU 40
3aKkoHoBuTe orpaHuyeHus cnopeg KCO.

1) OUK (noyn. 176 an.1, 1.1 n 1.11) go 100% ot akTuBuTe Ha PoHOOBETE.

2) noteynu obnuraumm — o 30% ot aktuBuTe Ha PoHOOBETE, KATO HE noBeye oT
5% oT eAnH EMUTEHT.

3) KopnopaTtuHu obnurauum no un. 176. an. 1, 7.8,1.12 ,6"u 1. 13 ,6” ot KCO - po
25% ot akTuBuTE Ha PoHOOBETE.

4) ObesneyeHun koprnopaTueBHu obnuraumm He TbpryBaHu Ha b®Pb, 3a koeto B
pelweHveTo Ha obwoTo cbbpaHue Ha akuuoHepute U B MNPEAnoXeHueto 3a
CKNIOYBaAHETO Ha obnurauMoHMsa 3aem e NoeTo 3a4biMKEHNe Aa ce UckKa npuemaHe u
Aa 6baat NpyveTu Ha TbProBWUs HA perynupad nasap He no-AbNbK OoT 6 Meceua oT
m3gaBaHeTo UM - 00 5% oT akTuBuTE Ha PoHAOoOBETE.

5) OBwmHckn obnuraumm — oo 15% ot aktusuTe Ha PoHAOBETE.

6) baHkoBuM pgeno3uTn B BaHKM C KpeauTeH PEenTUHr, NOonyyYunu paspelueHuve na
u3sbpwBear OaHkoBa pgenHocT Ha TepuTopusita Ha Penybnuka bbnrapus c
ABbNroCpodeH KpeTuaeH peiTuHr ,Ba2” npucbaeH ot Moody's investor Service, ,BB”
Standard, nnun ,BB” otFitch Rating — go 25% ot aktuBute Ha ®oHaoBeTe U He
nose4e oT 5% B eaHa BaHka.

7) AKuMmM TbpryBaHu Ha perynupaH nasap - 4o 20% ot aktusute Ha PoHaoBeTe.

9) AKUMWM M OANOBE Ha KONEKTUBHM MHBECTULMOHHM cxemMn — Ao 15% oT aktusute
Ha ®PoHpaoBeTE.

9) AKUMOHEPHU APYXECTBO CbC creuuanHa uHeectuumonHa uen (AACUL) - po 5%

OT akTuBMTE Ha PoHpoBETE.



10) ®uHaHCOBM UHCTPYMEHTU U34aAEeHU OT eAUH EMUTEHT — 10 5% OT aKTUBUTE Ha
®oHpoBeTE .

12) ®MHAHCOBM MHCTPYMEHTU M3Oa[eHU OT EAUH EMUTEHT U CBbP3aHu C HEro nuua
-00 10% ot akTuBuTe Ha PoHpoBseTe.

13) IuBeCcTUUMOHHU UMOTK — 0 5% OT akTueuTe Ha OoHAoBETE.

14) MHBecTuumm BLB BanyTa pasnuyHa ot nesa v espo — o 20% ot
aktusute Ha PoHpgoBeTe.

15) PETO caenku — no 5% ot aktusute Ha PoHAoBETE.

16) KopnopatuBHu obnuraumu, usgaaeHu unu rapaHtupanun ot 6aHku ¢ Hag 50 %
AbpXaBHO yyacTue, nonyyYunu paspelleHve 3a u3sbpluiBaHe Ha 6aHkoBa AelHOCT
CbrnacHO 3akoHoAAaTeNcTBOTO Ha Penybnuka Bbnrapus unu gpyra AbpxaBa YneHka,
C uen @uHaAHCUpaHe Ha AbMrOCPOYHM U CPEAHOCPOYHU WHMPACTPYKTYPHU W
MHBECTULIMOHHU NPOEKTU, 3a KOUTO B peleHMeTo Ha obuwoTo cbbpaHue Ha
aKuMoHepuTe U B NpeasioXEeHMETO 3a CKNYBaHe Ha obnurauyuoHeH 3aem e noeTto
3agbiKeHWe aa ce ucka npuvemaxe v ga 6baart npuetu 3a TbproBus Ha perynvpas
nasap B CPOK He No-Abnbr oT 6 meceua oT u3gasaHeTo M- A0 10% oT akTuBuTe Ha
doHpoBeTE.

IV. 3ABPAHU 3A UHBECTUPAHE HA AKTUBUTE HA ®OHJOBETE

CvrnacHo Kogekca 3a couuanHo ocurypsiBaHe, akTueute Ha OoHaoBeTe He morar
Aa 6baaT MHBECTUPAHU B CNEAHUTE LIEHHU KHUXA.

1) B UEHHM KHMXKA, KOUTO HE ca HanMbHO U3NMNaTeHMW.

2) B UEHHM KHWXa u3gageHu oT NeHCMOHHOOCUINYPUTEINHOTO APYXECTBO, KOETO o
ynpaenasa, UK OT CBbpP3aHW C HEro nuia.

3) LleHHn kHuxa usgapneHn ot BaHkata - noneuuten Ha doHgoseTe wunu oOT
WHBECTULMOHEH NOCPEAHUK UNK OT CBbP3aHu C TAX nuua.

4) He ce gonycka non3BaHeTo Ha UHBECTULMOHHUTE MMOTKU, cobcTBEHOCT Ha hoHaa
3a [OMbAHUTENHO 3aAbIDKUTENHO MNEeHCUOHHO OcurypsiBaHe, 3a HyXauTe Ha
ynpasnsBaLloTO 0 NEHCUMOHHOOCUTYPUTENHO APYXECTBO U Ha CBbP3aHWUTE C HEro
niua.

5) OpyxecTtBoTo 1 ®oOHAOBETE HE MOraT NOOTAENHO Aa npuaobueaTt noseve oT 7 %
OT aKkuuuTe Ha €eauH eMUTEeHT unKU y4acTue, 4pe3 KoeTo [lpyXecTBoTo Wnu
ynpaBnaBaHMTE OT Hero (poHAOBE 3aedHO MW NOOTAENHO Morat ga onpeaensar
NPAKO UNK HENPSIKO NoBeYe OT MoMoBMHATa OT YMEeHOBEeTEe Ha ynpaBuUTENHUS opraH
WNu nNo Apyr HayvH Aa ynpaXHABaT peluaBallo BNUsHWE BbPXy B3eMaHeTo Ha
pelleHUsl BbB Bpb3Ka C AEMHOCTTA HA EMUTEHTA.



V. COEJIKM 3A HAMANTABAHE HA MHBECTULIMOHHUA PUCK

C uen HamansBaHe Ha WHBECTULIMOHHUA PUCK, CBBbP3aH C aKkTusute Ha doHpoBeTe.
[pyXecTBOTO MOXe pfa CKNoYBa CAENKW, KOUTO NpeABwkaaT oTnaraHe Ha
U3NbNHEHUETO Ha 3aAbiMKEeHUsiTa No TAX 3a onpegeneHa 6baewa gara unm Cpok.
TakuBa caoenku ca:

1) Cpenkute c croybpcu, TbpryBaHW Ha perynupaHy nasapu Ha LEHHU KHWXa B
Penybnuka Bbnrapusi, B obpXxaBu - YneHku Ha EBponeinckus cbio3, unu B Apyru
AbpxXaeu - cTpaHn no CnopasymeHueto 3a EBponeicko MKOHOMMUYECKO
NPOCTPAHCTBO, WX Ha perynupaHun nasapu Ha LUeHHU KHWXa B AbpXKaBu, NOCOYEHU B
Hapeaba Ha komucusaTa.

2) Cpenkute C onuuu, TbpryBaHM Ha pErynupaHn nasapyv Ha LEHHU KHWXKa B
Penybnuka Bbbnrapus, B gbp)xaBu - YneHku Ha EBponeiickus cbio3, Unu B Apyru
AbpxaBu - cTpaHm no CnopasymeHueto 3a EBponeicko MKOHOMUYECKO
NPOCTPAHCTBO, UM Ha perynupaHn nasapu Ha LUeHHU KHWKa B AbpXXaBu, NOCOYEHU B
Hapenba Ha komucusTa.

3) hopybpaHuUTE BanyTHU AOrOBOPM.

4) NUXBEHUTE CyanoBu CAENKM.

[pyXecTBoTO MOXe Aa CKNoYBa Xe[Xupal cAenku camo B CbOTBETCTBME C
MNpaBunarta 3a HabniogeHue,uamepBaHe u ynpasneHue Ha pucka Ha N0/ ,bvaelue”

VI. U3MEPBAHE, OLIEHKA U YINMPABJIEHUE HA PUCKA

B pamkute Ha uHBectuumoHHus npouec MO/ oueHsiBa n HabnogaBa KOMMNOHEHTUTE
Ha nasapHUA PUCK. NIUXBEH PUCK, BanyTeH PUCK, PUCK, CBbp3aH C UHBECTULMUTE B
akuun. [pyecTBOTO npunara pasfuyHn MOAENU 3a OLEHKA Ha pucKka, CBbp3aH C
h1HaAHCOBUTE MHCTUTYLMKN, CbOTBETHO C HE(UHAHCOBUTE KOMMaHUW.

CobBeTbT Ha gupekTtopuTe Ha MO/l npuema BLTPELLHM NpaBuna 3a npoueaypuTe 3a
HabnogeHue, namepsaHe M ynpaBlieHWE Ha pucka, CBbp3aH C WHBECTULUMUTE Ha
ynpaensasaHute ot [lpyxectBoto ®PoHaoBe 3a [AOMbMHUTENHO MNEHCUOHHO
ocurypsisaHe, U v npeacTaBs 3a yTBbpXAaBaHe Ha 3aMeCcTHUK-npeacenaTtens Ha
KomucusaTa 3a (opmHaHCOB HaA30p B 7-OHEBEH CPOK OT TAXHOTO NpUemMaHe, CbOTBETHO
U3MEHeHne u ponbnHeHue. [lpaBunata cbabpXaT oOnNuMcaHWe Ha pPUCKOBETE,
CBbp3aHuM C aKTUBUTE Ha ynpasnssaHu oT [lpyxecTtBoTo dOHAOBE, OnucaHue Ha
u3nonssaHata METOAONOrMs 3a u3MepBaHe Ha pucka, basoBuTe akTMBM Ha
XeKupaLmTe NHCTPYMEHTM 1 ap.

MonuTukata npu ckNYBaHe Ha COENKM 3a HamansiBaHe Ha WUHBECTULIMOHHUSA
puUck (xemxupaHe), KaTto YacT oT obujaTta MHBECTULMOHHA NONUTUKA HA AOOPOBONHUSA
neHcuoHeH oHA, BKMOYBA CMEeAHUTE OCHOBHU Lenu:



1) lNoabpxaHe Ha yMepeHO [0 BWUCOKO HUBO HA PUCK, CbLOTBETCTBALWIO Ha
WHBECTULIMOHHUTE LIENN 3a PUCK U oX0oAHOCT Ha PoHAoBE;

2) lNocTturane Ha nonoxuteneH edekT Npu XeMKUPaHeTo;

3) OnTumMuanpaHe Ha UHBECTULMOHHUTE pe3ynTaTu Ha ®oHpa.

KomuteTsT no ynpaenexue Ha pucka B [10O/] Habniogasa ekcnosuumumTe KbM pUCKOBeE
W T ynpasnsiBa CbIMacHO MHBECTULUMOHHATa NoONuMTUKa, Nnpasunarta u npouegypure
3a HabniogeHve, U3aMepBaHe U ynpasneHue Ha pucka, CBbp3aH C UHBECTUUUUTE Ha
ynpasnssaHute o1 [lpyXecTBOoTO oHAOBE 32 AONbMAHUTENHO MNEHCUOHHO
ocurypsasaHe, U orpaHumyenunata no KCO. KomuteTubT no ynpasBneHMe Ha pucka
M3BbpLLBA Nocneasallo HabnwaeHne n oueHka Ha puckoBuTe akTopu, KOUTO Morar
[a oKaxkaT HeraTMBHO BINUSIHWE BbpXy CTOMHOCTTA Ha nopTtdenna Ha PoHaa, B T.u.
Ha oTAenHu no3uvuuun, BKMYeHn B Hero. CnasBaHeTO Ha MNOCOYEHUTE npasuna
rapaHTupa nocTosiHHO HabnaeHne U oueHKa Ha PUCKOBUTE ekcnosuumm Ha ®oHaa u
CbOTBETHO MPUMEMaHe Ha afeKBaTHW MEPKU NpU Bb3HUMKBAHE HA HEDONaronpusaTHU
nasapHu ycrnosus.

HacroswaTa nHBecTuumoHHa nonutuka e npueta ot ot CbBeTa Ha AUPEKTOpPUTE Ha
MNexncunonHo OcuryputenHo [dpyxecTtso ,bbaeule” ¢ pewexne no npotokon Ne 21 ot
29.09.2009 r. 1 BNK3a B cuna oT gartaTa Ha npuemMaHe.

Hactosiwsata  MHBECTMUMOHHA  NONMWTMKA  OTMEHA  Jocera  [encTsBawiara
MHBECTULMOHHA NONWTMKA npueta C peweHune Ha CbBeTa Ha AUpekTopuTe Ha
ApyxecTtsoTo no npotokon ot 2003 r. n u3M. 1 AONBIHEHA C PELLeHne no NPOoTOKON
Ne 13 o1 01.09.2008 .



