WHBECTULMOHHA MNOJNIMTUKA HA [OOBPOBOJIEH TMEHCUOHEH ®OHA
YNPABIIABAH OT NEHCUOHHO OCUIYPUTENHO OPYXECTBO "BBAELLE”
Al

I. APUHUMIMA U LENUA HA MHBECTULIMOHHATA MNMOJIUTUKA

Cpeacteata Ha pobpoBoneH neHcuoHeH doHaa HapuyaH no Hagony (Powa) ce
WHBECTUpaT Npu cnasBaHe Ha NPUHUMNUTE HA HaAEXAHOCT, NMIMKBUOHOCT, AOXO4HOCT
n aueBepcudukaums Ha aktusute. OCHOBHUTE LeNU Ha MHBECTULMOHHATA NonuTuKa
Ha NEeHCUMOHHO ocUrypuTenHo apyxectso ,bvaeue , ALl ca cnegHuTe;

1) WUHBectnpaHeTto Ha cpeactBata B ®oHga [Aa OCUNypsiBAT  Haii-4obpoTo
CbOTHOLLEHWE pUCK / Bb3BpaLLaeMoCT OT MHBECTULMUTE.

2) lNocturaHe Ha onTumanHa gudepcuumkaums Ha uenus noptdgenn Ha PoHaa, Ha
WHBECTULMKN NO EMUTEHTU, BUA LIEHHWU KHWXA, NPOABIMKUTENHOCT U BanyTa c uen
Aa ce enuMUHUpa cneuudguyHua puUCcK Ha WHAMBMAYANHWUTE WHBECTUUUU B
MakcuMarHa Bb3MOXHa CTENEH.

3) lNapexHata CTpykTypa Ha WHBECTULUMOHHWUTE nopTdennute aga ocurypsiea
afeKksaTHa NIMKBUAHOCT, OTYMTANKN NPOrHO3HUTE U3XOASALUM NOTOLN.

4) lNocturaHe Ha yBENWYEHME HA peanHata CTOWHOCT Ha HaTpynaHuTe
OCUTYPUTENHN BHOCKMU.

5) BvanpuemaHe Ha ObArocpodMeH noaxod Ha  uHBecTupaHe. CpeaHusT
WHBECTULIMOHEH XOPU3OHT Ha nopTdeina ce onpefens Kato AbArocpoveH — Haj
10 roguHK, KaTto ce B3MMAT Noj BHUMaHWE U NasapHUTE TEHAESHLUMUW.

6) B cnydyain Ha pesku npomeHn Ha huHaHcoBUTE nasapu (B cnyyain, Ye cbLyuTe ca c
BPEMEBM XapakTep), Ce W3roTBAT [AONbIHUTENHN BbTPELUHW HOPMaTUBHMU
AIOKYMEHTU, C KOUTO Ce Lenu ageksaTHa peakuus, unu B criyyan Ha pelueHue Ha
ynpaBUTENHUA OpraH Cce HaHacAT NMPOMEHUM U B MHBECTULMOHHAaTa MonuTuKa Ha
¢hoHaoBETE 3@ AOMBIHUTENHO NEHCUOHHO OCUTypsiBaHe.

7) CvobpassBaHe Ha npasBunarta Ha Kogekca 3a CouymanHo OcurypsisaHe (KCO) u
HopmaTuBHaTa ypeaba oTHacsLa ce 3a NEHCUOHHO OCUTYpPUTENHUTE APYXECTBA.



Il. AHBECTULUMOHHU MHCTPYMEHTU

MO/ wma npaBo aa vHBecTupa akTueuTe Ha ®oHAa B NbNHATa rama UHBECTULIMOHHU
WHCTPYMEHTU, NpeaBuAEHW B 3akoHa. B KOHKpeTeH nnaH Te3au akTueu we 6baar
WUHBECTUPaHU B obnurayuu, akuuu, Asnose u Apyrn (OMHaHCOBU MHCTPYMEHTU, Ypes
NMOCTUraHe Ha onTUManHa AOXOAHOCT OT UHBECTULMUTE NPU YMEPEHO A0 YMEPEHO
BMCOKO HMBO Ha PUCK NPeABUA AbMTOCPOYHUSA XapaKTep Ha NocneaHuTe.
WHBecTuumoHHuTe uenu Ha ®oHaa ce nocTuraTt Yypes3 KOMOMHUMpaAHe Ha cUrypHocTTa
Ha WHBECTUUMUTE B LIEHHW KHMXa C (puKCMpaH [oxoA4 C NO-BUCOKATa oyaksaHa
AOXOAHOCT OT MHBECTUUMUTE B akuum Ha nybnuyHu apyxectsa. WM3bopbvT Ha
KOHKPETHU EMUCUU LIEHHW KHMXXA Ce OCbLUECTBABA B 3aBMCUMOCT OT Kraca akTuBU
CbrMacHO pas3fnUYyHN KPUTEPUK, KaKTO cneaBsa:

1) 3a AbnroBu LEHHN KHMXKA

1.1) npn Heobe3neyeHn LEHHW KHMXa - cTabunHa (PUHAHCOBO CbLCTOAHWE, BUA
WKOHOMMYECKA AENHOCT Ha eMWUTeHTa, NPecneKkTUBM 3a pasBuTUE, MaTypuTeT Ha
eMUCUATa;

1.2) npn obesneyeHn ULEHHU KHWXKa - CcTabunHo (PUHAHCOBO CbLTOAHME, BUA
MKOHOMMYECKa AEWHOCT Ha eMUTEeHTa, NpPecnekTuBu 3a pas3BuTUEe, XapakTep Ha
obesneyeHneTo, MaTypuTeT Ha EMUCUNATA.

C uen yesenu4yasaHe Ha obLjaTa Bb3Bpaw@aemMocT Ha nopTtdgenna Ha PoHAaa, B HEro
OCBEH AbpXaBHM UeHHU kHwka ([ALK) morat ga 6baat BknwYBaHU OOLLMHCKM
obnuraumn, KopnopatuBHu obnurauuvm, unoteyHu obnuraumm v OpyrM akTueBu C
huKcupaH unu nnaeaiy AOX04, EMUTUPAHN OT KOMMaHWWM Unu Apyru opraHusauum c
agjeKBaTHa nNaTexocrnocobHOCT Wnu rapaHTUpaHu OT TakMBa oOpraHusauum B
CbOTBETCTBME CbC 3aKOHOBUTE U3UCKBAHUA.

2) 3a akumm Ha nybnuyHu KoMmnaHum - ctabunHo pMHAHCOBO CHLCTOSAHUE U CEKTOop, B
KOWTO EMUTEHTBLT Onepupa, AMBUAEHTHA NONUMTUKA, NOTEHUMan 3a pacTex.

3) 3a akuum unu OsSnoBe Ha KONEKTUBHWU WMHBECTULMOHHWU CXEMWU - aKUUOHepHa
CTPYKTypa Ha ynpaBnsiBalloToO APYXECTBO, AOKa3aHW NpodecuoHanHu Kavecrta Ha
nopTonMo  MEHWUIKbPUTE, CTPYKTypa Ha ynpasnsBaHuTe noptdennn wu
UCTOPUYECKN pe3ynTaTu Ha nocTurHaraTa AOXOAHOCT.

4) 3a DaHKOBM [OENO3UTM B neBa U eBpO, KakTo U B APYry BanyTu, OOKOMKOTO He
NPOTUBOPEYM Ha 3aKOHa - KpeaWuTeH PenTuHr, BanaHcoBO 4MCMO M aKUMOHepHa
CTPyKTypa Ha 6aHkoBaTa WHCTUTYLUMS, aTPaKTUBHOCT Ha npeanaraHute AEno3vuTHU
yCrnoBuS.



UHBecTuyunTe Ha ponbnHUTenHus GoHAa B MHBECTUUMOHHM WMOTU cneasa Aa
Bbaar cbobpaseHu ¢ KOHIOHKTypaTa Ha nasapa Ha HeABWKUMWU UMOTM, KaKTO U CbC
3aKOHOBUTE U3NUCKBaHUA KbM POHAA OTHOCHO TO3U BUA UHBECTULINN.

®oHALT Lle cKkn4YBa CAENKW C ONUMM UNK e U3BbpLUBA TpaH3akuuuv C Apyru
AepuBaTu, camo ako nocrnegHuTe ce U3nons3saT 3a Xe[XupaHe Ha akTuB, KOWTO e
BKNOYEH B nopTdenna KbM CbOTBETHUSI MoOMeHT. doHpgoBeTe wmorat paa
ocblyecTBsiBa BanyTHU 1 opybpAa TPaH3aKUMK C Lien XepKupaHe Ha BarnyTeH pUCK.

ll. CTPYKTYPA HA NOPT®EWNA U OrPAHUYEHUA

Cpeacteara Ha choHaa moraTt Aa 6baaT uHBeCTUpaH BbB (DPUHAHCOBU MHCTPYMEHTU
,kouto ca nocoyeHn B Kogekca 3a CoumanHo OcurypsisaHe (KCO) B un.176. B
AONynocoYeHNeTe OrpaHUYeHUsiTa 3a WHBECTMPAHE B KOHKTPETHUTE (UHAHCOBU
WHCTPYMEHTM Ce Chnas3eHW 3aKOHOBUTE U BbLTPELLUHU NIUMUTU Ha APYXKECTBOTO.
MNpensua nasapHata TeHAEHUUS] MHBECTULMOHHUS KOHCYNTAHT MOXe Aa noucka ot
YnpasuTenHus CcbBeT Ha [APYXECTBOTO Aa yBENWYWM BbTPELUHUTE NUMUTU [0
3akoHoBuTe orpaHuyeHus crnopeg KCO.

1) AUK (no un. 176 an.1, 7.1 n 7.11 ot KCO) ao 70% ot aktusute Ha ®PoHAa.

2) KopnopatusHu obnuraumm no 4n. 176. an. 1, 1.8,1.12 ,6"n 1. 13 ,6”" oT KCO - po
40 % ot akTnBuTe Ha ®oHAaa.

3) Obesneyenn kopnopaTuBHM obnurauMm He TbpryBaHu Ha B®b, 3a koeto B
pelieHneTo Ha obuwoTo chbpaHuMe Ha akuuvoHepute U B MPEANIOXKEHUETO 3a
CKIMOYBaAHETO Ha 0bNurayMoHnsi 3aem e NoeTo 3a4bINKEHNE Aa Ce ucka npuemaHe u
Aa ObaaT NpUeTn Ha TbProBUsi Ha perynupaH nasap He no-AbnbK OT 6 meceua oT
nsnasaHeTo um - Ao 10% ot akTusuTe Ha PoHAaa.

4) AKumK, eMuTUpaHn ot GbNrapckn eMUTEHTU U NPUETU 3a TbProBUs Ha perynupad
nasap —4o 40% ot aktueute Ha ®oHpaa.

5) baHkoBM feno3vtu B GaHKM C KpeauTeH PEenTuHr, nonyyunu paspelieHue aa
u3BbpwBat GaHkoBa [eWHOCT Ha TeputopuaTa Ha Penybnuka bBobnrapus c
AbNrocpoyeH kpetuaeH perTtunr ,Ba2” npucbaeH ot Moody's investor Service, ,BB”
Standard, unu ,BB” oTtFitch Rating — He noBe4e oT 5% B eaHa HaHka.

6) AKUMK 1 OANOBE Ha KONEKTUBHU UHBECTULMOHHKU cxemn — Ao 15% ot aktueuTe Ha
®oHpa.

7) AKUMOHEPHU APYXECTBO CbC crneuuanHa uHeectuumonHa uen (AACULU) - no 10%
OT aKkTuBUTE Ha PoHAa.

8) ®MHaAHCOBU UHCTPYMEHTU WU3AAAEHU OT eAUH eMUTEHT — A0 5% OT akTuBMTE Ha
®oHpa.

9) ®uHaHcoBMU WHCTPYMEHTU u3aageHu oT euH EMUTEHT U CBbpP3aHu C Hero nuua



- 0o 10% ot akTusuTe Ha PoHAa.
10) NHBecTuumoHHm umoTtn — ao 10% ot aktusuTe Ha PoHaa.

11) MHBecTuumm BLB BanyTa pa3nuyHa ot nesa u espo — 40 30% ot
aktusute Ha PoHpa.

12) PEIO caenku — no 5% ot aktusute Ha PoHAa.

13) KopnopatueHu obnurauvuv, usnageHn unu rapaHtupanu ot 6aHku ¢ Hag 50 %
AbPXaBHO y4yacTue, Nnonyyunu paspelleHve 3a u3BbpluiBaHe Ha baHkoBa AeWHOCT
CbrnacHo 3akoHoAaTencrsoTo Ha Penybnuka bbnrapus unu gpyra gbpxasa YneHka,
C uen (uHaHCMpaHe Ha AObNrOCPOMHUM M CPEAHOCPOYHU WHMPACTPYKTYPHU W
MHBECTULIMOHHW NPOEKTU, 3a KOUTO B peLleHMeTo Ha obuwoTo cvbpaHue Ha
aKuuMoHepuTe 1 B NPearnoXeHWeTo 3a CKNw4ysBaHe Ha obnurayuwoHeH 3aem e noeTto
3ab/MKeHUe aa ce ucka npuemaHe u aa 6baart npueTn 3a TbProBUs Ha perynupad
nasap B CPOK He no-Abnbr oT 6 Meceua ot usagasaHeTo uM- A0 20% OT aKTMBUTE Ha
®oHpa

IV. 3ABPAHU 3A UHBECTUPAHE HA AKTUBWUTE HA ®OHIA

CobrnacHo Kogekca 3a coumnanHo ocurypsieaHe, aktueute Ha ®oHaa He morar ga
6baaT MHBECTUPAHU B CNEQHUTE LIEHHWU KHUXA:

1) B UEHHM KHMXKA, KOMTO HE ca HAaMbITHO U3NNaTeHu.

2) B ueHHM kHWXKa u3gageHM OT NEeHCUOHHOOCUTYPUTENHOTO APYXECTBO, KOETO ro
yrnpasnssa, Unu OT CBbP3aHu C HEro nNuua.

3) LleHHn kHuMxa wu3pnageHn ot bHaHkata - noneuuten Ha PoHpa wunu oOT
WHBECTULIMOHEH MOCPEAHMK UK OT CBbP3aHu C TAX nuua.

4) He ce gonycka non3BaHeToO Ha MHBECTULUMOHHUTE UMOTU, CODCTBEHOCT Ha poHAa
3a [AOMbIIHUTENHO MEHCUMOHHO OCUrypsiBaHe, 3a HyXAuTe Ha ynpasnsasalloTo ro
NEHCUOHHOOCUTYPUTENHO APYXECTBO U HA CBbP3aHUTE C Hero nuua.

5) OpyxectBoTo 1 PoHAa He moraT NnooTAenHo Aa npuaobusart noseye ot 7 % oOT
akuMmMTe Ha eauH eMUTeHT WnuM  yyactue, 4Ype3 koeTo [lpyXecTBOTO Wnu
ynpaensiBaHusi oT Hero (oHA 3aefHO WMW NOOTAENHO MoraT Aa onpefensaT npsiko
UNW HENPSIKO NOBEYe OT NONOBMHATA OT YNEHOBETE Ha YyNpaBUTENHUA OopraH unu no
APYr HA4YMH [ia yNnpaXKHABAT peluaBallo BUsiHUE BbpPXy B3EMaHETO Ha pPeLUeHUs BbB
BPb3Ka C AEMHOCTTa Ha EMUTEHTA.



IV. CAEJIKM 3A HAMANNABAHE HA UHBECTULMOHHUA PUCK

C uen HamansiBaHe Ha WHBECTULUMOHHUSA PUCK, CBbp3aH C aktuBute Ha OOHIA.
[pyXecTBOTO MOXe [a CKknoyYBa CAENKW, KOUTO npeaBwxaaT oTnaraHe Ha
U3NbIHEHUETO Ha 3afb/MKEHUATa NO TAX 3a onpegeneHa dbaella aata Unu Cpok.
Takuea caenku ca:

1) Cpenkute c ovbpcK, TbpryBaHM Ha perynupaHn nasapu Ha UEHHW KHWKa B
Penybnuka Bwnrapus, B obpXaBu - YneHku Ha EBponeickus cbio3, unuv B Apyru
AbpxaBu - cTpaum no CnopasymeHueTto 3a EBponencko WMKOHOMMYECKO
NPOCTPAHCTBO, UMK Ha perynupadn nasapu Ha LUEHHU KHWKa B AbpXXaBu, NOCOYEHU B
Hapenba Ha KomucusTa.

2) Cpenkute C onuuwu, TbpryBaHW Ha perynupaHu nasapyu Ha LUEHHW KHUWXa B
Penybnuka bbnrapusi, B AbpxaBu - YneHku Ha EBponenckust cbio3, unu B Apyru
AvpxaBu - cTtpaHum no CnopasymeHueTo 3a EBponencko WKOHOMUYECKO
NPOCTPaHCTBO, UMK Ha perynupaHun nasapu Ha LeHHU KHWXKa B AbpXXaBu, NOCOYEHU B
Hapenba Ha KomucusaTa.

3) ®opybpaHUTE BanyTHU 4OrOBOPMW.
4) JlnxseHuTe cyanoBu CAENKN.

[ApyXecTBOTO MOXe [fOa CKMYBa XemKupalwym cAenku camo B CbOTBETCTBUE C
MNpaBunarta 3a HabnwoaeHue, namepeaHe u ynpasnexve Ha pucka Ha N0/ ,Bvaeule”.

V. WU3MEPBAHE, OLIEHKA U YINPABJIEHUE HA PUCKA

B pamkute Ha nHeBectuumoHHus npouec MO/ oueHsiBa U HabnogaBa KOMMNOHEHTUTE
Ha NasapHUA PUCK: NIMXBEH PUCK, BanyTeH PUCK, PUCK, CBbp3aH C MHBECTMLMUTE B
akumn. [pyeCTBOTO npunara pasnuyHu MoAenu 3a OLeHKa Ha pucka, CBbp3aH C
(PUHAHCOBUTE UHCTUTYLMU, CbOTBETHO C HE(UHAHCOBUTE KOMMaHUW.

CobBeTbT Ha aupektopute Ha MO/l npuema BbTpELWIHM Npasuna 3a npoueaypure 3a
HabnogeHne, n3mepBaHe W ynpasfeHue Ha pucka, CBbp3aH C UHBECTUUUUTE Ha
ynpasnasaHuTe ot [ipyxectBoTo ®oHAa 32 AONBIIHUTENHO NEHCMOHHO OCUTypsiBaHe,
W v NpeacTaBs 3a yTBbpXAaBaHe Ha 3aMecTHuk-npeacepatens Ha Komucusata 3a
(ouHaHCOB HaA30p B 7-AHEBEH CPOK OT TAXHOTO NpUemMaHe, CbOTBETHO U3MEHEeHMne U
ponbnHeHue. lNpaBunarta cbAbpXaT ONUCaHue Ha PUCKOBETE, CBbP3aHu C akTUBUTE
Ha ynpasnasaHun oT [pyxectBoto ®OHA, onucaHMe Ha uanoni3saHarta MeToaosnorus
3a n3mepBaHe Ha pucka, ba3oBuTe aKTUBKM Ha XxemKupawmTe UHCTPYMEHTU U Ap.

MonutukaTta npu cknNoYBaHe Ha CAENKM 3a HamansiBaHe Ha WHBECTULIMOHHUSA PUCK
(xemxvpaHe), kaTo 4acT oT obujata WUHBECTULMOHHA MOnUTUKa Ha A0OpPOBOMHUA
NeHcuoHeH oHA, BKMOYBA CNEAHUTE OCHOBHU LIENK: '



1) lNogbpxaHe Ha ymepeHO A0 BUCOKO HUMBO HA PUCK, CbOTBETCTBALLO Ha
WHBECTULIMOHHUTE LiENKN 3a pUcK U goxoaHocT Ha PoHAa.

2) lNocTuraHe Ha nonoxuteneH eekT Npu XemKMpaHeTo.

3) OnTuMM3MpaHe Ha UHBECTULMOHHUTE pe3ynTaTu Ha PoHaa.

KomutetsT no ynpasneHue Ha pucka B [MO/[] Habnogaea ekcnosmumnTe KbM pUCKoBe
M rM ynpasnsiBa CbrfnacHoO MHBECTUUMOHHATa NonuTuKa, npasunara n npoueaypure
3a HabniogeHue, N3MepBaHe U ynpasreHne Ha pucka, CBbp3aH C MHBECTMLUMUTE Ha
ynpasnsBaHute ot [pyxectBoto ®oHa wu orpaHuyeHusaTa no KCO. KomuteTsT no
ynpasneHue Ha puMcka u3sbpLuBa nocneasallo HabnwgeHve n oLeHKa Ha pUucKoBUTe
dakTopy, KOMTO MOraT ga oOKaXaT HEeraTMBHO BIUSIHWE BbPXY CTOMHOCTTA Ha
noptdeina Ha ®oHaa, B T.4. HA OTAENHU NO3ULMK, BKNOYeHU B Hero. Cna3saHeTo
Ha MNOCOYEeHWTE npaBuna rapaHTupa MOCTOSIHHO HabnoaeHne W oueHka Ha
puUcKoBuTE ekcno3uyum Ha ®oHAa U CbOTBETHO NpUEMaHe Ha afjeKkBaTHM MEPKWU npu
Bb3HMKBaHE Ha HEONaronpuaTHU NasapHW YCNoBUS.

HacTtosiata HBECTMUMOHHA NonuTuka e npueta ot ot CbBeTa Ha AUpeKTopuTe Ha
MeHcnoHnHo OcuryputenHo [pyxectso ,bbaelle” ¢ peweHune no npotokon Ne 21 ot
29.09.2009 r. u BNu3a B cuna OT gartaTta Ha NpMeMaHe.

HacTtosiwsita  MHBECTMUMOHHA  MNonMUTMKA OTMEHs  gocera  [eicTsawlara
WHBECTULUMOHHA nonuTMKka npueta c peweHve Ha CbBeTa Ha AupeKkTopuTe Ha
apyxectsoTo no npotokon ot 2003 r. U U3M. U AONbMIHEHA C peLUueHne No NPOTOKOn
Ne 13 ot 01.09.2008 r.



