0606u.|,e|-me Ha aHa/In3a Bb3 OCHOBA HAa MOHUTOPUHIa Ha Ka4eCcTBOTO Ha U3nbJ/iIHeHue,
Ba/inaeH 3a BCUYKUN BUAOBE UHCTPYMEHTU

To3u aHanu3 0606w,asa uzsodumMe 0OMHOCHO Ka4ecmeomo HA U3MbAHEHUE HA KAUEHMCKU
Hapex0aHUsA 3a cOenKku ¢ hUHAHCo8U UHCMpymeHmu 3a 2022 2.

ObeanHeHa bwbarapcka baHnka Al /OBB A[l/, B KauyectBOTO CM Ha MHBECTULMOHEH MOCPEAHUK,
exerogHo nyb6auMkyBa WHPoOpMauua C BOAELMUTE MeT MecCTa 33 W3MbJHEHWE HA KAUEHTCKU
Hape4aHus, CbriacHo pasnopeabute Ha 4. 3 ot [enernpan PernameHt (EC) 2017/576.

O6wa nudpopmauus
KNMeHTCKNTe HapekaaHus ce U3Mb/IHABAT OCHOBHO Ha Pery/MpaH v U3BbH peryanpax nasap.

HapexpaaHua 3a GMHAHCOBU MHCTPYMEHTW, AOMNYCHATU A0 perynupad nasap ,bbarapcka ®oHposa
Bopca“ Al ce usnbaHsaBaT npAko oT ObeanHeHa Bbnrapcka BaHka Afl, cbrnacHo lNpaBunHMKa 3a
AenHocTTa Ha ,,bbarapcka PoHaosa bopca” ALl.

Mo OTHOLEHWE Ha TbProBMATA C PUHAHCOBU MHCTPYMEHTU, TbPryBaHW Ha U3BBbH peryanpaH nasap, Obb
A/l ce aBABa HacpelHa CTpaHa No BCAKa CAE/KA U MACTO 3a U3MbJIHEHUE Ha BCUYKM HapeXaaHus.

CnepBa fa ce otbenexu, Ye B NOcCOYeHATa MHPOPMAUMA He ca BKAOYEHW AAHHWU 33 CAENKMU C
NPUEM/IUBU HaCpeLLLHN CTPaHMN.

Knacose UHCTPYMEHTH, BK/IIOYEHU B daHA/IU3aA:

e KanutanoBu MHCTPYMEHTU — AKLLUK;

e [1bnroBu MHCTpymeHTH - UK u Obnauraymu;

e BanyTHu gepuBatu.

o JlnxeBeHwn gepuBaTtu.

e bopcoBo TbpryBaHu NpoaykTh (6opcoBo ThprysaHun ¢poHAOBE U Ap.)

Knacudpukaumsa Ha nopbyKM, BKAKOYEHU B aHaNu3a:

e [lacusHo HapeXgaHe — BNMNCaHO B AHEBHWKA 3a HapeXaaHUA, KOeTo € OCUrypuao IMKBMAHOCT

e ArpecusHO HapeXdaHe — BMNUCaHO B [AOHEBHWKaA 3a HapeXgaHuAa, KOeTo € Wusternmiao
JIMKBUOHOCT

e HacouyeHo HapexgaHe — NpPU KOETO KOHKPETHO MACTO 3a U3NbJ/IHEHNE Ce onpeaena OT KANeHTa
npegn nanb/1IHEHNETO.

A. O6acHeHMe Ha OTHOCUTE/NIHOTO 3HAYEeHUe, KOeTO NOCPEeAHUKDBT e OTAaN Ha U3Nb/IHEeHUe KaTo
LeHa, pasxoam, CKOPOCT, BEPOATHOCT HA M3NbJHEHME HAa HapeXAaHeTo UAU BCAKO ApYyro
Cbobpa’keHue, BKAIOUYMTENIHO KauyecTBeHM aKTOpU nNpu OUEeHKAa Ha KauvyecTBOTO Ha
MU3NbJHEeHue.

OBb npunara MonuTtnKa 3a 06paboTBaHe Ha HapeXaaHusa u NoAnT1Ka 3a HaN-A406PO U3NbAHEHKE,
KOWUTO Ce Npepasrnexkaat pejoBHo.

3a nocturaHe Ha Hal-4o06pO M3NbJAHEHME Ha KAMEHTCKUTE Hapexaanua, Obb Al npeueHsAsa
OTHOCUTENIHATA 3HAYMMOCT Ha ceaHUTe GaKTopu:

- UeHa;

- Pasxogum;



- Obewm;

- BepoAaTHOCT 3a u3nbAHeEHUE;

- Bbbp3MHa Ha U3NbAHEHWUE;

- OcurypeH ceTb/IMeHT;

- Bua v cbwHOCT Ha HapeXaaHeTo;

- [Apyrn pakTopwn, CBbP3aHM C U3NBHEHUE HA HapeXaaHeTo.

B noseueTo cnyyan OBb oTaaBa Hail-ronAmo 3HaYeHMe Ha LeHa M pasxogu npv nosyyaBaHe Ha Hali-
[06bp pesynTar 3a KAveHTa.

B. OnucaHue Ha BCAKAKBU TECHU BPb3KU, KOHPIMKTU HA MHTEpPEeCH NO OTHOLIEHUE, Ha KOeTo U
Aa 6uno oT mecTaTta 3a U3NbJIHEHME HA HapeXXAaHUATa

OBbb A/l e uneH Ha ,,bbarapcka PoHaosa bopca — Cooua“ AL n nputekasa NPOLEHT OT Kanutana n.
OBb Al HAMa Apyry TECHU BPb3KU U KOHDIMKTU HA MHTepecu K obLLa cobCTBEHOCT NO OTHOLWIEHME Ha
KOEeTO 1 Aa 6110 OT MmecTaTa 3a U3Mb/IHEHME Ha HapexXaaHusaTa. Obb ALl ce rpu»un Aa He OCbLLECTBABA
OVUCKPUMMHaUMA MeXKay MecTaTa 3a M3MNbJHEHUE, KOUTO Ca Pas/IMuHM OT GpaKTOpUTE 3a U3NBAHEHUE,
OTHACALLM Ce A0 CbOTBETHATA MOPBYKA UM HapeXKaaHe.

C. OnucaHMe Ha BCAKAKBMU cneuuanHu AOroBopeHoCT C BCUYKMN MecCTa 3a u3nbJiHEHUE Nno
OTHOLWEeéHne Ha Wu3BbpweHUTe UaAn nojayvyeHute nnalaHuA, OTCTbMKH, paﬁam Uuan nonyyvyeHu
HenapuyHun obnaru

OBb Al He npwunara cneuvasaHn goroBopeHocCcTn € pas3/iM4HnUTE MeCTa 3a U3NbJ/IHEHNE MO OTHOLWEHNE
Ha U3BbpLEHN NN NOoNYyYeHU NAalaHUA, OTCTBbNKKU, HaManeHUA UAn noayvyeHm HenapuiHn obnaru.

D. OnucaHne Ha ¢aKTOpUTE, KOUTO Ca A0BEeIM A0 NPOMAHA B CNUCbKA Ha mectata 3a
M3MbAHEHME, BK/IIOYEHN B NOJIMTUKATA 33 U3NbJHEHUE HA NOCPeAHMKa, aKo TaKaBa MPOMsAHa e
HacTbnuna

He ca Hann4YHM HOBM GaKTOPK, KOMTO Aa ca AOBE/IN 10 NPOMAHA B CMUCbKA Ha MeCcTaTa 3a U3MbJIHEeHUe,
BK/IIOYEHM B NOSIMTUKATA 3a U3nbaHeHne Ha OBB A/l 33 pasrnexaaHua nepuoa,

E. Ob6sAcHeHMe Ha TOBAa KaK HAUMHBLT HAa U3NbJ/IHEHME ce pas3/iMyaBa B 3aBUCMMOCT OT
KaTeropusauuaTa Ha KIMeHTUTe, KoraTto NocpeaHUKBT TPETUPA KaTeropumte KAMEHTU Nno pasanyeH
HA4YMH U KOra TOM MOXKe Aa 3acerHe A0roBOpPeHOCTUTE Ha U3Nb/IHEHUE HA HapeXXAaHUATA

Bcuuku knneHTn Ha OBB A/l ce TpeTupaT paBHOCTOMHO, HE3aBUCUMO OT KaTeropmsaumata um.

F. ObacHeHue ganu apyru Kputepum ca 6unmn npegnoyeTeHn npes HenocpeacTBeHaTa LeHa 1
pa3xoguTe Npu U3Nb/IHEHUE Ha HapPeXKAAHUATA Ha KIMEHTU HA APe6HO U KaK Te3u 4pyru Kputepuu
Ca NOB/AUANAM 32 OCUTYPABAHETO Ha Bb3MOXKHO Hail-Ao6pua pesynTaT No OTHOLWIEHME Ha obwuTe
pa3xoam 3a KAneHTa

KakTo 6elwe otbenasaHo no-rope OB6 A/l M3non3Ba Ha NbPBO MACTO GpaKTOPUTE LieHa U pas3xoau npu
onpeaensHe MACTOTO Ha M3NbJHeHWe. B onpegeneHu ciyyail KaTo Hanpumep- NPy HEAUKBULHM
GUHAHCOBU MHCTPYMEHTU UM NOPBYKM, HAABULIABALLM CPeaHNA NasapeH obem, Apyru pakTopu Kato
BEPOATHOCT 3a U3MNbJHEHUE M 6bP3MHA MOraT A4a OKayKaT No-roJAAMO BAUAHME BbPXY M360pa Ha MACTO
3a M3NbJIHEHWE.

G. Ob6acHeHue 3a HauuHa, No KoiTo OBB A/l N3non3Ba BCUMUKU AaHHU AU CPEACTBa, CBbP3aHU
C KQuecTBOTO Ha U3NMbJIHEHUE, BK/IIOUMTENNHO BCUUKU AaHHU, Ny61uKyBaHu B [lenernpaH pernameHT
(EC) 2017/575



OBbb He pasnonara cbe cneumannsanpaHm CMCcTeMm NO OTHOLWEHNE U3MBAHEHNETO HA IMCTBAHM AANOBMU

WHCTPYMEHTM.

H. Korato e npunoXXumo, onucaHMe Ha HauuHa, NO KOUTO MHBECTULMOHHUAT NOCPeaHUK e
M3N0/3BaNn pe3yaTaTuTe Ha KOHCONNAMPaH A0CTaBUMK Ha AaHHW, Cb3faheH B CbOTBETCTBUE C Y/eH
65 ot AupekTtusa 2014/65/EC

He e npunaraHo B AeiiHOCTTa Ha baHkaTta

UHPpopmauma no MIFID Il RTS 28 - Mecrta 3a nsnbsiHeHUE Ha KIMEHTCKU HapeXaaHus
(HenpodecnoHanHu KnneHTH)

Knac HcTpymeHT

UeHHn KHMKa — AKummn & [1enosmTapHM pasnuckm

YBegomaeHue, ako < 1
CpenHo caenku 3a
paboTeH AeH npes

npeaxoaHarta rognHa HE
BogewuTe neT mecta 3a [an Ha [an Ha MpoueHT Ha MNpoueHT Ha | lNMpoueHT Ha
W3Nb/IHEHWE, KTAaCUPAHWN B | TbPryBaHUA | U3BbPLUEHUTE | MACUBHUTE arpecuBHUTE | HAaco4yeHuTe
3aBMCMMOCT OT obem KaTo HapeXOAHUA | HAPEXOAHMA | HAapeXKAaHUA | HapexXAaHua
TbpryBaHute obemu (B MPOLLEHT OT | KaTo MPOLEHT
HU3X0A4AL, pea) o610 3a oT 06LL0 32
TO3M Knac TO3M Knac
100.00% 100.00% 56.10% 43.90% 100.00%

XBUL/ B®E Codusa

Knac nHcTpymeHT

BopcoBo TbprysaHu npoaykTh( 60pcoBo TbprysaHu ¢oHa0Be, 6opcoBo
TbpryBaHun obauraumm u 60pcoBO TbPryBaHW CTOKM)

YeBegomnenHme, ako < 1
cpeaHo CAeNKu 3a
paboTeH OeH npes
npeaxoaHarta rognHa OA
AN Ha AN Ha
BopewuTe neT mecta 3a A A
TbpryBaHua | U3BbPLUEHUTE
MU3NbJIHEHWE, KJTACUPAHU B MpoueHT Ha MpoueHT Ha MpoueHT Ha
ob6em KaTo HapeXKaaHuA
3aBMCUMOCT OT NAaCMBHUTE | AarpecuBHUTE | HaCoOYeHuTe
NPOLLEeHT OT | KaTo NPOLEeHT
TbpryBaHuTe obemu (B HapeXaaHuA | HapeXaaHua | HapexXaaHua
AERERI ) obulo 3a oT 06110 33
TO3M Knac TO3U Knac
100.00% 100.00% 35.71% 64.29% 100.00%

XBUL/ B®E Codua

Knac MHCTpymeHT

(b) Abnrosu UHcTpymeHTn : ALK 1 O6anraymm

YBegomneHnue, ako < 1
CpeAHOo CAeNKM 33
paboTeH AeH npes
npeaxogHaTa roanHa

AA/




Oan Ha Oan Ha
BoaewmTte net mecra 3a
TbpryBaHua | U3BbpLUEHUTE
M3NbAHEHWE, KNacupaHu B MpoueHT Ha | MpoueHT Ha | MMpoueHT Ha
obem KaTo HapeXXaaHuA
3aBMCUMOCT OT nacusHUTe arpecuBHUTE | HacovyeHuTe
TbpryBaHuTe obemu (B ABBSERTET ) S el HapeXXaaHuA | HapeXaaHuA | HapeXaaHusa
HMZXO AwL pes) obuo 33 oT 0610 33
AR TO3U Knac TO3U Knac
OBEAMHEHA BbJ/ITAPCKA
BAHKA AL,
(5299000PCY1EP8QJFV48) | 100.00% 100.00% 0.00% 100.00% 0.00%
Knac HcTpymeHT BanyTHun pepmnsatu
YeBegomneHue, ako < 1
cpenHo caenku 3a
paboTeH aeH npes
npeaxogHaTa roanHa HE
BopaewmTte net mecra 3a Aan Ha Aan Ha
TbpryBaHua | U3BbpLUEHUTE
M3NbAHEHWE, KNacupaHu B MpoueHT Ha | MpoueHT Ha | MMpoueHT Ha
obem KaTo HapeXXaaHuA
3aBUCUMOCT OT nacusHUTe arpecuBHUTE | HacovyeHuTe
TbpryBaHuTe obemu (B el Il e HapeXXaaHuA | HapeXKaaHuA | HapeXaaHusa
HMZXO B obuo 3a oT 0610 33
A TO3U Knac TO3U Knac
OBEAMNHEHA BbJ/ITAPCKA
BAHKA AL,
(5299000PCY1EP8QJFV48) | 100.00% 100.00% 0.00% 100.00% 0.00%
MpodecnoHanHn KNUEHTU
Knac MHCTpymeHT LeHHn KHMKa — AKummn & [1eno3mTapHM pasnuckm
YBegomaeHue, ako < 1
cpeaHo caenku 3a
paboTeH aeH npes
npeaxonHarta roanHa OA
BoaewmTte net mecta 3a [an Ha [an Ha MpoueHT Ha MNpoueHT Ha | lMpoueHT Ha
N3NbJIHEHWE, KNACUPAHMU TbpryBaHuA | U3BbPLUEHUTE | MACUBHUTE arpecuBHUTE | HAaco4yeHUTe
B 3aBUCUMOCT OT obem KaTo | HaperKaaHuA HapeXA4aHMA | HAPEeXOAHMA | HapeXKAaHuA
TbpryBaHute obemu (B MPOLEHT OT | KaTo MPOLLEHT
HU3XoaALL pen) o610 3a oT 0610 33
TO3U Knac TO3M Knac
XBUL/ B®B Codus 100.00% 100.00% 0% 100% 100.00%

Knac nHcTpymeHT

(b) Abnrosu UHcTpymeHTh : LUK 1 O6anraymm

YBegomneHue, ako < 1
CpeAHO CAeNKu 3a
paboTeH aeH npes
npeaxoaHaTa roanHa

DA/




Oan Ha Oan Ha
Bogewmte netT mecta 3a
TbpryBaHus | U3BbPLUEHUTE
N3NbJIHEHUE, KNACUPAHMU MpoueHT Ha MpoueHT Ha | MpoLEHT Ha
obem KaTo | HaperKaaHuA
B 3aBMCUMOCT OT nacuBHUTe arpecuBHUTE | HAaCOYEHUTE
TbpryBaHute obemu (B TPSRSSIFIFETT | T et =T HapeXX4aHMA | HapeXXOaHWA | HapeXKaaHuA
HMaX0ZAL pes) obuo 33 oT 0610 33
L PR TO3U Knac TO3U Knac
OBEAMHEHA Bb/ITAPCKA
BAHKA AL}
(5299000PCY1EP8QJFV48) | 100.00% 100.00% 0.00% 100.00% 0.00%
Knac MHCTpymeHT (d) BanytHu gepusatn
YBegomneHue, ako < 1
CpeAHO CaenKu 3a
paboTeH AeH npes
npeaxonHarta roanHa HE
Bopewmrte net mecta 3a Aan ra Aan wa
TbpryBaHuA | U3BbpLUEHUTE
MU3MbJIHEHME, KNAaCUPaHU MpoueHT Ha MpoueHT Ha MpoueHT Ha
obem KaTo | HaperKaaHuA
B 3aBUCUMOCT OT nacusHUTE arpecuBHUTE | Haco4yeHuTe
TbpryBaHuTe obemu (B MPOUEHT OT | KaTo NPOUEHT HapeXXA4aHMA | HApEeXOaHMA | HAapeXKaaHuA
R ) obuo 3a oT 0610 33
Al Pt TO3U Knac TO3U Knac
OBEAMHEHA BEB/ITAPCKA
BAHKA Al
(5299000PCY1EP8QJFV48) | 100.00% 100.00% 0.00% 100.00% 0.00%
Knac MHCTpymeHT JlnxseHun gepuneatn
YBegomaeHue, ako < 1
CpeAHO CAenNKM 3a
paboTeH aeH npes
npeaxogHarta roganHa HE
Bogewmnte net mecta 3a Aan Ha Aan Ha
TbpryBaHus | U3BbpLUEHUTE
M3NbJIHEHWE, KNAaCUPaHU MpoueHT Ha MpoueHT Ha | MpoLEeHT Ha
obem KaTo | HapexKaaHuA
B 3aBUCUMOCT OT nacuBHUTE arpecuBHUTE | HAaCOYEHUTE
TbpryBaHute obemu (B AIPSUERTION RKATS TIROEEHT HapeXX4aHMA | HapeXXgaHuA | HapeXKaaHuA
e el 0buwo 3a oT 06110 33
AAEIBEE TO3U Knac TO3U Knac
OBEAMHEHA BbJ/ITAPCKA
BAHKA AL}
(5299000PCY1EP8QJFV48) | 100.00% 100.00% 0.00% 100.00% 0.00%




