MHBECTULUMOHHA NOJINTUKA
HA
AOBPOBOJIEH MNEHCUOHEH ®OHA YIMNPABJIABAH
oT
NEHCUOHHO OCUTYPUTEJTHO APYXECTBO "BbAELUE” Al

. APUHUMNU U LENTU HA MHBECTULMOHHATA MNMOJINTUKA

Cpefncteata Ha gobpoBorieH MeHcuoHeH ¢hoHaa HapuyaH no Hagony (PoHa) ce
WHBECTMpPAT Npu crnasBaHe Ha NPUHLUUNUTE Ha HadEeXAHOCT, NIMKBUOHOCT, AOXOAHOCT
n gmeBepcudukaunsa Ha aktmeute. OCHOBHUTE LeNM Ha MHBECTMUMOHHATA NonmTuka
Ha MeHCUOHHO ocurypuTenHo apyxectso ,bbuaelwie” Afl ca cnegHuTte;

1)

2)

4)

5)

NHBecTMpaHeTo Ha cpeactBata B doHaoa [nOa ocurypsieaT — Haii-go6poTo
CbOTHOLLIEHVE PUCK / Bb3BPaLLLaeMOCT OT UHBECTULINUTE.

lMocTuraHe Ha onTMmanHa ansepcudukaumna Ha uenua nopTtgenn Ha PoHaa, Ha
WHBECTULUN MO EMUTEHTW, BU LIEHHWN KHUXA, NMPOABIDKUTENHOCT U BanyTa c uen
Aa ce enuMuHMpa cneumuyHMs pUCK Ha WHOMBUAYanHWTE WHBECTULMM B
MaKCMMariHa Bb3MO)XHa CTENEH.

MagexHaTa CTPyKTypa Ha WHBECTUUMOHHWUTE nopTdennute ga ocurypsiea
afieKkBaTHa NIMKBMOHOCT, OTYMTANKN NPOrHO3HUTE U3XOASILLM NOTOLM.

(OT™meHeHa c npoTtokon Ha C[ Ne 7 ot 07.03.2013)

(n3m. 1 ponbnHeHa ¢ npotokon Ha C Ne 29 ot 10.12.2010r.) BbanpuemaHe Ha
AbArocpoveH noaxon Ha nHeectnpaHe. CpeaHusT MHBECTULUMOHEH XOPU3OHT Ha
noptdenna ce onpegens kato gbnrocpoyeH —10 roguHu, kaTto ce B3MMaT nog
BHVYMaHWe 1 NasapHUTe TeHOEHUMUN.

B cnyyan Ha pe3ku npomeHu Ha bvHaHCOBUTE Na3apu (B crny4yamn, Yye cbLimTe ca C
BpEMEBM XapakTep), Ce W3roTBAT [OOMbISIHUTENHN BbTPELWHN HOPMATUBHMU
AOKYMEHTU, C KOUTO Ce uenv afiekBaTHa peakuus, unv B criydanm Ha pelueHue Ha
ynpaBUTESNHUSA OpraH ce HaHacAT MPOMEHU U B MHBECTULMOHHATA NOMUTUKA Ha
doHOoBETE 3a AONBSIHUTENHO NEHCUOHHO OCUTypsBaHe.

CbobpassiBaHe Ha npasunata Ha Kogekca 3a CoumanHo OcurypsisaHe (KCO) wu
HopMaTuBHaTa ypeaba oTHacsLLa ce 3a NEHCMOHHO OCUTypUTENHUTE ApYXeCTBa.



Il. AHBECTULUIMOHHU UHCTPYMEHTH

MO vma npaBo Aa nHBecTMpa akTuButTe Ha PoHaa B NbnHaTa rama MHBECTULIMOHHU
WHCTPYMEHTU, NpedBUOEHN B 3akoHa. B KOHKpeTeH nnaH Te3n akTMBu LWe O6baat
WHBECTUpPaHM B obnurauuun, akumun, aanose n Apyrn UHaHCOBU MHCTPYMEHTH, Ypes
NnocTUraHe Ha onTUMarnHa AOXOAHOCT OT MHBECTULMUTE MPU YMEPEeHOo OO0 yMepeHo
BMCOKO HMBO Ha PUCK NpeaBuA AbIITOCPOYHUS XapakTep Ha NocrneaHuTe.
NHBecTuUMOHHUTE Lenu Ha PoHaa ce nocTurat Ype3 KOMOUHMpPaHe Ha CUrypHOCTTa
Ha WHBECTUMUMUTE B LIEHHM KHWXaA C dUKCUpaH Ooxod C Mo-BMCOKaTa o4vakBaHa
AOXOOHOCT OT MHBECTULMWTE B akuMm Ha nyonumyHu pgpyxectea. MN36opbT Ha
KOHKPETHU EMUCUM LEHHM KHMXA Ce OCbLLECTBSIBA B 3aBUCMMOCT OT Kraca akTuBWU
CbIMacHO PasnuyHU KPUTEPUN, KaKTO crneaBa:

1) 3a ObAroBu LEHHN KHUXKaA

1.1) npu Heobe3neyeHn UEHHW KHWXa - cTabunHa (PUMHAHCOBO CbLCTOSHWE, BUA
MKOHOMMYECKa [OeMHOCT Ha eMuTeHTa, MepcnekTuBM 3a pasBuTMe, MaTypuTeT Ha
eMUCUATA;

1.2) npu obe3nevyeHn UEHHM KHMXKA - CTabunHo PMHAHCOBO CbLCTOSHME, BUA
MKOHOMMUYECKa AEVHOCT Ha €eMUTEHTa, NEepcnekTMBM 3a pas3BUTME, XapakTep Ha
obe3nevyeHneTo, MaTypuTeT HA eMUCUATa.

C uen ysenu4yasaHe Ha obLiata Bb3BpaLlaemMocT Ha nopTdenna Ha doHaa, B HEro
OCBEH AbpxaBHM UeHHW kHwxka (OUK) morat ga 6baat BknouBaHW OBLLMHCKK
obnuraumu, KopropaTtMBHW oOGnMraunn, MNOTEYHW obnuraumm U ApYrn akTMBuU C
dukecMpaH unu nnasaily AOX04, EMUTUPaHN OT KOMMNaHWUM U ApYyru opraHu3auum c
ajeksaTHa nNaTeXocrnoCcobHOCT WNW rapaHTMpaHW OT TakuBa opraHu3auun B
CbOTBETCTBME CbC 3aKOHOBUTE U3NCKBAHWSI.

2) 3a akuuun Ha NyGrMYHU KOMMNaHuMM - CTabunHo PUHAHCOBO CHCTOSIHUE U CEKTOP, B
KOWTO eMUTEHTa onepupa, AMBUOEHTHA NONUTUKA, NOTeHUnarn 3a pacTex.

3) 3a akumm vnu OanoBe Ha KOMEKTUBHU WHBECTULMOHHU CXEMU - aKUMOHEpHa
CTPYKTypa Ha ynpaBnsaBaLLOTO APYKECTBO, AoKa3aHM npodhecnoHanHn kayectsa Ha
nopTeoniMo  MEeHUOXbpUTe, CTPYKTypa Ha ynpaeBnsBaHuUTe nopTtdennn wn
NCTOPUYECKN pesynTaTi Ha NocTUrHaTaTa JOXOAHOCT.



4) 3a GaHKkoOBM OENO3NTM B NeBa W eBpPO, KaKTo M B APYrK BanyTu, LOKOMKOTO He
NPOTUBOPEYM Ha 3aKOHA - KpeaWTeH PeWTUHr, GanaHCOBO YMCMO W aKUMOHepHa
CTPYKTypa Ha GaHkoBaTa MHCTUTYLMSl, aTPaKTUBHOCT Ha npeanaraHnte Oeno3UTHU
yCrioBus.

NHBecTuuMMTE Ha ponbnHUTENHUS PoHOA B WHBECTULUMOHHM MMOTW criefBa Aa
6bAaaT cbobpaseHn C KOHIOHKTYpaTa Ha nasapa Ha HeaBWXMMMU UMOTM, KakTO U CbC
3aKOHOBUTE U3NCKBaHUSI KbM PoHAA OTHOCHO TO3U BUA UHBECTULUN.

®oHABLT LWe CKkNoYBa CAENKM C ONuUMM UNM LWe W3BbPLUBA TpaH3akumMuM C Apyru
AepuBaTi, caMO aKko MocrneaHUTe Ce U3MOoN3BaT 3a XemkuMpaHe Ha akTuB, KOWTO e
BKNOYEH B nopTdeinna KbM CbOTBETHUS MOMeHT. doHaoBeTe MoraT Aa
OCbLUECTBSIBA BanyTHU 1 POPYbPA TPAH3aKLUMKN C LieN XemKupaHe Ha BanyTeH PUCK.

ll. CTPYKTYPA HA MOPT®EWNA N OTPAHUYEHUSA

CpepncTBaTa Ha poHaa moraT Aa 6baaT MHBECTUPaHU BbB PMHAHCOBU MHCTPYMEHTH,
kouTto ca nocoveHu B Kogekca 3a CoumanHo OcurypssaHe (KCO) B un.176. B gony
MOCOYEHUTE OrpaHWyeHussTa 3a WHBECTUpaHe B KOHKPeTHUTe UHaHCOBU
WHCTPYMEHTU Ce Crna3eHW 3aKOHOBUTE U BbTPELIHW NMMWUTU Ha APYXeCTBOTO.
MNpeaBuag nasapHata TeHAEHUMS MHBECTULMOHHUSA KOHCYNTaHT MOXe Aa moucka ot
YnpasuTenHuss CbBEeT Ha [APYXEeCTBOTO Aa YBENUYW BbTPELHUTE NUMUTU 00
3akoHoBUTe orpaHunyeHus cnopeq KCO.

1) OUK (no un. 176 an.1, 7.1 n 1.11 ot KCO) o 70% ot aktnemute Ha ®oHAaa.

2) KopnopaTtusHu obnuraumm no yn. 176. an. 1, 1.8,1.12 ,6’n 1. 13 ,6” ot KCO - o
40 % ot akTmBuTe Ha doHAa.

3) O6GesneyeHn kopnopaTMBHM obGnMraumMmM He TbpryBaHnm Ha B®B, 3a koeto B
pelweHMeTo Ha obWoTo CcbbpaHMe Ha akumoHepuTe W B NpennoXeHneTo 3a
CKIMOYBAHETO Ha 06nMraLMoHHUA 3aeM e NOoeTO 3a4bJPKEHME [a Ce MUCKa npuemaHe
n ga 6baaT npueTn Ha TbProBus Ha perynupaH nasap He No-ObSAbr OT 6 Meceua oT
n3gasaHeTo UM - o 10% o1 akTmBuTe Ha PoHaa.

4) AKUMW, eMUTMPaHK OT OBbNrapCckM EMUTEHTU U NPUETU 3a TbProBUA Ha perynupax
nasap —go 40% ot aktnBuTe Ha PoHAaa.

5) baHkoBM AOeno3nTn B BGaHKM C KpeauTeH PEWTUHT, NOMyYunn paspelueHve a
n3pbpwBat OGaHKoBa [EeNMHOCT Ha TeputopuaTa Ha Penybnuka bBbnrapus c
AbNrocpoYeH KpeanteH pentuHr ,Ba2” npucbaeH ot Moody’s investor Service, ,BB”
Standard, nnn ,BB” otFitch Rating — He noBeye oT 5% B egHa 6aHka.

6) (n3m. c npotokon Ha CO Ne 29 ot 10.12.2010r.) AKunn n ganoBe Ha KONEKTUBHU
MHBECTULMOHHN cxemun — 0o 30% oT aktnBute Ha PoHaa.

7) AKLMOHEPHU OPYXeCTBO CbC cneumanHa nHeectuumonHa uen (AOCKL) - oo 10%
OT akTmBuTE Ha PoHAa.



8) ®rMHaHCOBWN UHCTPYMEHTU M3gafeHn OT eOuH eMUTEHT — A0 5% OT akTuBuTE Ha
doHpa.

9) ®nHAHCOBWN MHCTPYMEHTU M34adeHu OT e4MH EMUTEHT U CBbP3aHn C Hero nuua
- po 10% ot aktusuTe Ha PoHaa.

10) MuBecTumoHHn umotu — o 10% ot aktueBuTe Ha PoHAa.

11) MHBecTunm BLB BarnyTta pasnuyHa ot nesa un espo — o 30% ot
akTmeute Ha PoHpaa.

12) PEIO caenkun — 0o 5% ot aktneute Ha ®oHAa.

13) KopnopatusHu obnuraumn, usgageHn unu rapaHtupadym ot 6aHkm ¢ Hag 50 %
AbpPXXaBHO yyacTue, Monyyunu paspelleHne 3a n3BbpliBaHe Ha GaHkoBa AEWHOCT
CblnacHO 3akoHo4aTerncTBoTo Ha Penybnunka Bbnrapua unu gpyra gbpxaea YneHka,
C uen uHaHCUpaHe Ha AObATOCPOYHM W CPEOHOCPOYHU MHAPACTPYKTYPHU W
WHBECTULMOHHN NPOEKTWU, 3a KOUTO B peleHneTo Ha obwoTto cbbpaHue Ha
akunoHepuTe M B NpeanoXeHWEeTO 3a CKMNoYBaHe Ha obnuraumMoHeH 3aem e noeTo
3agblKeHve Ja ce ucka npyemaHe n ga 6bvaart npyveTu 3a TbproBuUsa Ha perynupad
nasap B CPOK He No-Abnbr OT 6 Meceua OT nsgasaHeTo UM- 00 20% OT akTuBUTE Ha
doHpa.

IV. BABPAHU 3A UHBECTUPAHE HA AKTUBUTE HA ®OHAA

CwrnacHo Kogekca 3a couunanHo ocurypsisaHe, aktueute Ha Ponga He moraT aa
ObOaT MHBECTUPAHU B CNEAHUTE LEHHU KHIXKA:

1) B LleHHU KHWXKa, KOUTO He ca HanbfHO U3nnaTeHu.

2) B ueHHW kKHWxa u3gageHu oT MEHCUMOHHO OCUTYPUTEJTHOTO OpYXeCTBO, KOETO o
ynpasnsaBa, Uin OT CBbp3aHu C HEro Jinua.

3) UeHHM kHwka wu3gageHum oT OaHkata - noneumten Ha dPoHaa wnm OT
WHBECTULMOHEH NOCPEAHMK MU OT CBbP3aHK C TAX Nmua.

4) He ce gonycka non3BaHETO Ha UHBECTULUMOHHUTE MMOTK, COBCTBEHOCT Ha hoHAa
3a [OMbfHUTESNTHO MEHCUMOHHO OCUrypsiBaHe, 3a HYXXAUTE Ha YNpaBnsABaLLOTO o
NEHCMOHHO OCUTYPUTESTHO APYXXECTBO U HA CBbP3aHUTE C HEro Nuua.

5) OpyxectBoTo M ®oHAa He moraTt nooTAenHo Aa npugobusaTt noseve oT 7 % OT
akuMmMTe Ha eauvH eMWUTEHT WM yvacTue, 4Ype3 KoeTo [lpyXecTBOTO unu
yrnpasnsBaHus OT Hero oHA 3aefHO UInu NooTAENHO moraT Aa ornpeaensit npsko
NN HenpsiKo NoBeye OT MOoSiIoBMHAaTa OT YfIeHOBETE Ha ynpaBUTENHUS OpraH unu no
APYr Ha4YMH fa ynpaxHsisaT pellaBallo BrMsiHME BbPXY B3EMAHETO Ha peLleHNs BbB
Bpb3ka C IENHOCTTa Ha eMUTEHTa.



V. CAEJNIKU 3A HAMAJTABAHE HA MHBECTULIMOHHUA PUCK

C uen HamansiBaHe Ha WHBECTULMOHHUSI PUCK, CBbp3aH c aktmeute Ha POHOA.
[dpyxeCTBOTO MOXe [a CKMAYBa COENkW, KOUTO npeaswkaaT oTnaraHe Ha
N3NbIHEHMETO Ha 3adbliPKEHUATA NO TAX 3a onpedeneHa 6baella gata UnNu CpPok.
TakuBa coenku ca:

1) Cpenkute C prodbpcu, TbpryBaHW Ha perynupaHy nasapu Ha LEeHHW KHWXa B
Penybnuka Bbnrapusa, B ObpxaBu - YneHkM Ha EBponenckus cbios, unu B pyru
abpxaBu - cTpaHu no CnopasymeHueTo 3a EBponencko UWKOHOMUYECKO
NPOCTPAHCTBO, UIN Ha perynupaHn nasapu Ha LLeHHU KHUXa B AbpXaBu, MOCOYEHU B
Hapeaba Ha komucuaTa.

2) Cpenkute C onuuu, TbpryBaHW Ha perynupaHu nasapy Ha LUEeHHW KHWXa B
Penybnuka bBbnrapmsa, B AbpXaBu - YNeHKM Ha EBponenckusi Cbio3, unm B Opyru
AbpxaBu - cTpaHn no CnopasymeHneto 3a EBponencko MKOHOMWYECKO
NPOCTPAHCTBO, UIN Ha perynupaHn nasapu Ha LEeHHU KHUXa B AbpXXaBu, NOCOYEHN B
Hapeaba Ha komucuaTa.

3) dopybpaHUTE BanyTHU OOrOBOPU.
4) JlnxseHnTe cyanoBu COENKN.

[py>XeCTBOTO MOXe [a CKMo4vBa Xemkupawm cOaenkm camo B CbOTBETCTBUE C
lMpaBunaTa 3a HabntogeHe, n3amepBaHe 1 ynpasneHue Ha pucka Ha NO[ ,bvaewe”.

VI. U3MEPBAHE, OLLEHKA U YINPABJIEHUE HA PUCKA

B paMKnTe Ha MHBECTULUNOHHUA rpoLec MO oueHsiBa n HabngaBa KOMMNOHEHTUTE
Ha na3apHua PpUCK: NMMXBEH PUCK, BallyTeH PUCK, PUCK, CBbp3aH C MHBECTULUNANTE B
axkuumn. ,D,py)KGCTBOTO npunara pasfiindyHn Mmogesim 3a OLeHKa Ha pUckKka, CBbp3aH C
Cbl/IHaHCOBI/ITe MHCTUTYUMN, CbOTBETHO C Hed)VIHaHCOBVITe KOMMaHUN.

CbBeTbT Ha aupektopute Ha MO npuema BbTpeLHU NpaBuna 3a npoueaypuTe 3a
HabnogeHve, n3MepBaHe U ynpaBrieHWe Ha pucka, CBbp3aH C MHBECTUMUUWUTE Ha
ynpaensiBaHuTe oT [pyxecTBoTo PoHAa 33 AOMBITHUTENHO MEHCUOHHO OCUTypsiBaHe,
M M NpeacTaBs 3a YTBbpXXAaBaHe Ha 3aMecCTHUK-Npeacenatens Ha Komucusita 3a
¢hMHaHCOB HaA30p B 7-AHEBEH CPOK OT TAXHOTO NpMeMaHe, CbOTBETHO U3MEHEHMNE U
AonbrHeHve. NpaBunarta cbabpXkaT onucaHMe Ha PUCKOBETE, CBbP3aHu C akTUBUTE



Ha ynpaBnaBaHU OT ﬂ,py)KeCTBOTO doHA, onucaHne Ha u3nosiaBaHaTa MeTo4osiorng
3a namMepBaHe Ha pUCKa, 6a30BMTE aKTMBM Ha XepxKumpawmTte MHCTpyMEeHTU U ap.

MonutnkaTa Npu CKMOYBaHE Ha CAENKM 3a HamansBaHe Ha MHBECTULMOHHUS PUCK
(xepkupaHe), kaTto YacTt OT obwata MHBECTULMOHHA NonMTMKa Ha [0OpOBOSHUSA
NEHCUOHEH (pOoHA, BKIHOYBA CNegHUTE OCHOBHU LiENu:

1) lNopobpxaHe Ha yMepeHO [0 BUCOKO HMBO Ha PUCK, CbOTBETCTBALLO Ha
WHBECTULMOHHUTE LIENN 3a PUCK N JOXOAHOCT Ha doHAaa.

2) MocTuraHe Ha NONOXUTENeH ePEKT NPU XeAXXNpaHeTO.

3) OnTumMmM3npaHe Ha MHBECTULMOHHUTE pe3ynTaTn Ha doHaa.

KomuteTbT No ynpaBneHne Ha pucka B [NO[] Habntogasa ekcno3nummTe KbM pUCKOBE
W M ynpaensiBa CbrnacHoO MHBECTULMOHHATa NONUTUKA, Npasunarta v npoueaypute
3a HabnwgeHve, namepBaHe 1 yrnpasreHue Ha pucka, CBbp3aH C MHBECTUUMUTE Ha
ynpasnasaHute ot [dpyxectBoto ®oHA U orpaHuyeHuaTa no KCO. KomuteTsT no
yripaBreHne Ha pucka Wu3BbplUBa MO criedsawo HabniogeHne W oueHka Ha
PUCKOBUTE (PAKTOPU, KOUTO MOraT a OKaxkaT HeraTMBHO BIIMSIHWE BbpPXY CTOMHOCTTA
Ha nopTdenna Ha doHAa, B T.4. Ha OTAENHW NO3ULUWN, BKIOYEHUM B HErO.
CnasBaHeTO Ha NOCOYEHUTE NpaBuna rapaHTMpa NocTOAHHO HabmnaeHe U oueHKa
Ha puckoBuUTe ekcrnosvumm Ha PoHOa M CbOTBETHO NpUemMaHe Ha aflekBaTHU MEepPKu
npy Bb3HUKBaHe Ha HebnaronpusATHM NasapHN yCroBuUS.

VIl. (HoB, npuet ¢ npotokon Ha CO Ne 29 ot 10.12.2010r.)Kputepumn un
obcTosAiTeNIcTBa NpU KOUTO HacToslaTa MHBECTULIMOHHA MONMUTUKA MOXe Aa
0bae n3MeHsiHa.

MpoMEeHN B MHBECTULIMOHHATA NONIUTMKA Ce U3BBbPLUBAT NPW:

1. 3TnyaHe Ha 3anoxeHnsi BpeMeBM XOPU3OHT.

2. NpomeHun B HopmaTmBHaTa 6asa.

3. Cnep npeanoXxeHne Ha MHBECTULMOHHUAT KOHCYNTAHT Ha APY)XeCTBOTO.

Hactoawarta  WHBECTMUMOHHa  MNOMMTMKA  OTMEHA  gocera  fencTsallaTta
WHBECTMLUMOHHA MONUTUKa npueTa C peweHne Ha CbBeTa Ha OUPEKTOPUTE Ha
ApYyXecTBOTO No npotokon ot 2003 r. v n3M. U OOMbIIHEHA C peLUueHne No NPOTOKON
Ne 13 o1 01.09.2008 r.

HacTtoswaTta nHBeCTUUMOHHA nonutuka e npueta ot CbBeTa Ha OMPEKTopuTE Ha
MeHcrnoHHO OcuryputenHo OpyxecTtBo ,bbaelle” ¢ pewweHne no npotokon Ne 21 ot
29.09.2009 r. n BnNu3a B cuna oT gaTtata Ha npvemMaHe, U3MeHeHa U OONbJIHEHA C
npotokon Ha CIO Ne 29 ot 10.12.2010r. msmeHeHa ¢ npoTtokon Ha CL Ne 7
0107.03.2013r.






