0606I.IJ,GHME Ha aHa/1n3a Bb3 OCHOBA HAa MOHUTOPUHIa Ha Ka4eCTBOTO Ha U3nb/IHEHUNE
BaZnAeH 3a BCUYKU BN 0BE MHCTPYMEHTU

To3u aHanu3 obobwasa ussooume HaNPaseHU OMHOCHO KAYeCmaomo Ha U3Mb/HeHUe Ha KAUeHMCKU
HapexOaHUsA 3a cOenKu ¢ hUHAHCO8U UHCMpyMeHmu 3a 2019 e.

O6eanHeHa bbarapcka banka Afl /OBb A[l/, B Ka4yecTBOTO CM Ha WMHBECTULMOHEH MOCPEAHUK,
exerogHo nybaukyBa WHbOpMauMs C BOAEWMTE MNeT MecTa 3a W3MbJAHEHWE Ha K/ANEHTCKU
Hape4aHus, CbrnacHo pasnopeabute Ha ya. 3 ot enernpar Pernamenr (EC) 2017/576.

06wa nHpopmauus
KNneHTCKUTe HapesKaaHWs ce U3Mb/HABAT OCHOBHO Ha Pery/iMpaH v U3BbH peryaupaH nasap.

HaperaaHua 3a ¢UHAHCOBM MHCTPYMEHTU, AOMNYyCHaTM A0 peryaupaH nasap ,bbnarapcka ®oHposa
Bopca” ALl ce v3nbaHABaT NpAko oT ObeanHeHa bbarapcka banka Afl, cbrnacHo lNpaBuiHMKa 3a
AevHocTTa Ha ,bbarapcka doHgosa bopca” AL,

Mo oTHOLEHME Ha TbProBMATA C PUHAHCOBU MHCTPYMEHTU, TbPTYBaHM HA U3BBH peryanpax nasap, Obb
A/l ce AaBABA HacpeLlHa CTPaHa No BCAKA CAEJKA U MACTO 3a U3MbJIHEHWE HA BCUYKM HapexaaHus.

Cnepga pa ce OT6EI'IE)KVI, 4ye B NOcCoYeHaTa VIHCI)OpMaLI,MFI He Ca BK/IKYEHW OaHHU 3a CAENIKU C
npuemnnemn HacpelwHu CTpaHu.

KnacoBe MHCTpYyMeEHTH, BKNIOYEHU B aHaNU3a:

e Kanutanosum MHCTPYMEHTUN — AKLLUK;

o  [IbaroBu MHCTpymeHTU - UK n O6nvraunu;

e BanytHn pepuBatu.

e BOpCOBO TbpryBaHu NpoaykTH (6opcoBo TbprysaHu poHaoBe 1 Ap.)

Knacudmnau,uﬂ Ha NOPDBYKU, BK/ZIIOYEHU B aHa/In3a:

e [lacMBHO HapeXaaHe — BNUCAHO B AHEBHMKA 3a HapeXAaHUA, KOETO e OCUTYPUNo TNKBUOHOCT

e ArpecMBHO HapexfaHe — BMWCaHO B AHEBHMKA 33 Hape)KAaHuA, KOeTo e W3Ter1nno
JIMKBUOHOCT

e HacoyeHo HapeXaaHe — NPy KOETO KOHKPETHO MACTO 33 U3MbJIHEHUE Ce onpesensa OT KANeHTa
npean nsnb/IHEHUETO.

A. O6AcHeHMe Ha OTHOCUTE/THOTO 3HAYeHUe, KOeTO NOCPeAHUKBT € OTAA/ Ha U3NDbJ/IHEeHUEe KaTo
L,eHa, pa3xoam, CKOPOCT, BEPOATHOCT Ha U3NbJIHEHUE HA HApeXAaHEeTO UK BCAKO ApYro
cbobpaykeHue, BKAOYUTENHO KauecTBeHN GaKTOpU NpU OLLeHKA HA KayecTBOTO Ha
M3Nb/IHEHUe.

OBb npunara MonnutuKa 3a ob6paboTBaHe Ha HapeXaaHua 1 NMonuTuka 3a Hall-gobpo
U3NbJIHEHWE, KOUTO Ce NMpepasriexaaT pegoBHO.
3a nocTuraHe Ha Hali-gobpPo M3NbAHEHUE Ha KNMEeHTCKUTe HapexaaHusa, Obb ALl npeueHnaBa
OTHOCMTENHaTa 3HAYMMOCT Ha cefHUTe paKTopu:
- UeHa;
- Pasxogu;
- Obem;



- BepoATHOCT 3a U3NMbAHEHWE;

- bbp3uHa Ha M3Mb/HEHME;

- OcurypeH CeTb/IMEHT;

- BuA M CbWHOCT Ha HapeXaaHeTo;

- [Opyru daKkTopwu, CBbP3aHM C U3MbHEHWNE HA HapeXKaaHeTo.

B noseyeto cnyyamn OBB oTAaBa Hal-rofAMO 3HaYeHWe Ha LeHa M pasxoam Npu nosyyasaHe Ha Haid-
[06bp pesynTar 3a KAMeHTa.

B. OnucaHue Ha BCAKAKBU TECHU BPb3KU, KOHP/IMKTU HA MHTEPECU NO OTHOLLUEHUE, Ha KOeTo U
Aa 61no ot mecTaTta 3a U3NbAHEHUE HA HApEeXKAAHUATA

OBb A/l e uneH Ha ,,bBbarapcka PoHaoBa bopca — Coouma“ ALl u nputexkasa NPOLLEHT OT KanuTana .
OBb6 ALl HAMa ApYrY TECHW BPB3KM U KOHOIMKTU Ha MHTEepecH M 0ba cOBCTBEHOCT MO OTHOLWIEHME Ha
KoeTo 1 Aa bMNo OT MecTaTa 3a U3NbJHEHME Ha HapeXaaHmaTa. Obb AJ] ce rpumM Aa He OCbLLEeCTBABA
OMCKPUMMHAUMA MeXAY MecTaTa 3a U3MbJIHEHME, KOUTO Ca Pa3/INYHM OT GaKTOpUTE 33 U3MbJHEHME,
OTHacALWM ce A0 CbOTBETHATa MOPBYKA AN HapexaaHe.

C. OnucaHue Ha BCAKAKBU cneuuanHu AOroBopeHoOCTU € BCUYKU MecTa 3a U3NbHEeHUe no
OTHOLWEeHMWe Ha U3BbpLUeHUTE UIU NonyvyeHuTe nNnawaHuAa, OoTCTbNKMYU, paGa‘rM U nonyyeHu
HenapuyHu obnaru

OBb Al He npunara cnewnanH 4OroBOPEHOCTU C PA3/INYHUTE MECTa 33 U3NbJIHEHWE MO OTHOLWEeHne
Ha U3BBPLUEHU NN NONYHEHU NNAWAHNA, OTCTBNKU, HaManeHUA Uan Nosly4eHN HenapuyHu obnaru.

D. OnucaHue Ha ¢aKTOpMTe, KOUTO Ca Aosenun A0 NpoMAHa B CMUCHKA Ha MmecCTaTa 3a
n3nb/iIHeHUe, BK/Il04eHU B NOJINTUKATA 3a n3nb/IHEHUEe Ha NOCpeAHUKA, aKO TaKaBa NPpoOMAHa e
Hactbnuia

He ca HaAn4HKU HOBM CbaKTOpM, KOUTO Aa Ca gosenn 0 NpomaAaHa B CMUCbKa Ha MecCTaTa 3a
U3NbAHEHWE, BKAIOYEHU B NOIUTMKATA 3a n3nbiHeHue Ha OBb A/l 3a pa3srnexaaHua nepuoga,.

E. Ob6scHeHMe Ha TOBa KaK HAYMHBT Ha U3NbAHEHUE ce PasinyaBa B 3aBUCUMOCT OT
KaTeropusaumaTta Ha KIMEHTUTE, KOraTo NOCPeAHMUKDBT TPETUPA KAaTEropumnTe KJAMEHTU NO pasnanyeH
HAYMH 1 KOra TOi MoKe A3 3acerHe A0roBOpeHOCTUTE Ha U3NbJ/IHEHME Ha HapeXAaHuaTa

Bcuukn knneHTn Ha OBB A/l ce TpeTMpaT PaBHOCTOMHO, HE3aBMCMMO OT KaTeropusaumata um.

F. Ob6scHeHne aanu apyru Kputepumn ca 6Uam npegnoyeTeHn Npea HenocpeaCcTBeHaTa LeHa u
pasxoauTe Npu usnbaHEeHUe Ha HapeXXAaHUATa Ha KNIMEHTU Ha Ape6HO U KaK Tesun apyru Kputepum
Ca NOBAMANMN 33 OCUTYPABAHETO Ha Bb3MOXKHO Hali-8,06pus pesyaTtaTt no oTHOWeEHUe Ha obwuTe
pasxoam 3a KAneHTa

KakTo 6elwe otbennsaHo no-rope O6b Al M3non3sa Ha MbpPBO MACTO GaKTOPUTE LeHa U pasxoan npu
onpeaensHe MACTOTO HA M3MbAHEHME. B onpeaenenn cayyam KaTto Hanpumep Npu HEAUKBULHU
GMHAHCOBU MHCTPYMEHTM MAM NOPBYKM HaABULLABALLM CPeAHNA Na3apeH 0bem, Apyrn GaKTOpKU KaTo
BEPOATHOCT 33 U3NbJIHEHME M BbP3NHA MOraT Aa OKaxKaT No-rosIAMO BAMAHUE BBbPXY n3bopa Ha
MACTO 3a U3NbJIHEHME.

G. 0O6AcHeHMe 3a HauMHa, No Koiito OBb Al M3N0oN3Ba BCUUKU JAaHHU UM CPEACTBA, CBbP3aHU
C KQUeCTBOTO Ha U3NbJ/IHEHWUE, BKAKOUYMTENIHO BCUYKU AaHHW, Ny6auKyBaHM B [lenernpaH pernameHt
(EC) 2017/575



OBb He pa3nonara cbC cneymManmsnpaHn CUCTEMM MO OTHOLWEHME U3NBIHEHMUETO HA NUCTBAHU

AANOBU MHCTPYMEHTMU.

H. Korato e npunoxxumo, onucaHue Ha HauyMHa, No KoWUTo UHBECTULMOHHUAT NOCPpegHUK e
n3nonssan pes3yntatute Ha KOHCOIMAUPAH AO0CTaBYUK Ha AaHHU, Cb3AaAeH B CbOTBETCTBUE C YleH

65 ot Aunpekrusa 2014/65/EC

He e npunaraHo B ,D,eﬁHOCTTa Ha baHkaTa

Boaewm 5 mecTa 3a U3NbIHEHUE Ha KIMEHTCKU HapeKAaHuA npe3 2019 roanHa 3a HenpodecuoHanHU KNMeHTH

Knac HctpymeHt

(a) Kanutanosu MHCTpymeHTH: AKumnn

YBejoMmneHme, aKo < 1 cpe/iHO CAeNKM 3a paboTeH AeH npes

npeaxogHaTta rognHa HE
BogewuTe neT mecra 3a U3Nb/HEHWE, KNacupaH1 B 3aBUCUMOCT Aan Ha Aan Ha MpoueHT Ha MpoueHT Ha MpoueHT Ha
OT TbpryBaHuTe o6emu (B HU3XOAALL pe ) TbpryBaHusa obem|  u3BbpLIEHUTE nacusHUTe arpecuBHUTE HacoueHuTe
KaTo MPOLLEHT OT | HapeXJaHuA KaTo HapeXpaHua HapexaaHua HapexpaHua
06110 3a TO3M NPOLEHT OT 0610
Knac 3a TO3U Knac
XBUL/ BB Codua 100.00% 100.00% 96.26% 3.74% 100.00%
Knac mHctpymeHT (b) Abnrosu UHcTpymeHTn: ALK 1 O6auraumm
YBegomneHue, ako < 1 cpeaHo caenku 3a paboTeH AeH npes
npeaxoaHaTta rognHa OA
AAn Ha Aan Ha
TbprysaHusa obem| u3BbpLIEHUTE lMpoueHT Ha MpoueHT Ha MpoueHT Ha
BogewmTe neT mecTa 3a M3Mb/IHEHWE, KNacupaH B 3aBUCUMOCT
KaTo MPOLLEHT OT | HapeXAaHUA KaTo nacusHUTe arpecuBHUTE HacoueHuTe
OT TbpryBaHuTe o6emu (B HU3XoAAL, pea)
o6uo 3aT031M | NpoueHT oT 06O HapeXpaHua HapexaaHua HapexpaHua
Knac 33 TO3M KNac
OBEAMHEHA Bb/ITAPCKA BAHKA ( 5299000PCY1EP8QJFV48) 100.00% 100.00% 0.00% 100.00% 0.00%
Knac nHCTpymeHT (d) Banythu lepmBatun
YBesiomneHue, ako < 1cpeaHo caenku 3a paboteH aeH npes
npeaxogHarta rognHa HE
Oan Ha Aan Ha
TbpryBaHusa obem|  u3BbpLIEHUTE MpoueHT Ha MpoueHT Ha MpoueHT Ha
BogewuTe neT Mecra 3a M3NbHEHWE, KNacupaH1 B 3aBUCUMOCT
KaTo MPOLLEHT OT | HapeXJaHuA KaTo nacusHuUTe arpecuBHuTe HacouyeHuTe
OT TbpryBaHuTe obemu (B HU3XoAALW, pes)
o610 3aTO3M | NpoLEHT oT 0610 HapexaaHua HapexgaHua HapexaaHua
Knac 3a TO3M Knac
OBEAMHEHA Bb/ITAPCKA BAHKA ( 5299000PCY1EP8QJFV48) 100.00% 100.00% 0.00% 100.00% 0.00%

Knac uHcTpymeHT

(k) BopcoBo TbprysaHv NnpoayKkTH (60pocoBo TbpryBaHun poHA0Be, 6HOPCOBO TbpryBaHW obaunraumnm u b:

YBegomneHue, ako < 1 cpeaHo caenku 3a paboTeH AeH npes

npeaxoaHaTta rogmHa OA
AAn Ha Aan Ha
TbpryBaHuWA 06em|  M3BbPLIEHUTE MpoueHT Ha MpoueHT Ha MpoueHT Ha
BO,CI,ELIJ,I/ITE neT mecTa 3a u3nb/IHeHUe, KNacupaHu B 3aBUCUMOCT
KaTo NPOLUEHT OT | HapeXAaHuA KaTto nacuvsHuTe arpecusHuUTe Haco4yeHuTe
OT TbpryBaHuTe o6emu (B HU3XoAALW, pea)
06110 3a 7031 | MPOLEHT OT 0610 HapeaaHuA HapexgaHua HapeaaHuA
Knac 3a TO3U Knac
XBUL/ 6B Codus 100.00% 100.00% 85.71% 14.29% 100.00%




Bopgewm 5 mecra 3a U3nb/IHEHME HA KNIMEHTCKU HapeXaaHua npes 2019 rogmHa 3a npodpecnoHaNHN KAIMEHTU

Knac uHcTpymeHT

(a) Kanutanosu MHCTPYMEHTH: AKUMK

YBeAOMNEHWE, aKo < 1 CpeAHO CAe/KM 3a paboTeH AeH Npes npeaxoaHata

rognHa OA
BogewmTe neT mecra 3a U3nb/IHEHUE, KNAacUPaHU B 3aBUCUMOCT OT [an Ha [Aan Ha MpoueHT Ha lMpoueHT Ha MpoueHT Ha
TbpryBaHuTe o6emu (B HU3X0AAL pes) TbprysaHua obem| wusBbpLIEHUTE nacusHuTe arpecuBHUTe HacoueHuTe
KaTo NPOLEHT OT |  HapexaaHua HapexaaHua HapexaaHua HapexaaHua
06L103aTO3M |KaTo NPOLEHT OT
Knac 0610 3a TO3M
Knac
XBUL/ 6®B Copua 100.00% 100.00% 55.88% 44.12% 100.00%
Knac uHcTpymeHT (b) Abnrosu UHcTpymenTu: ALK n O6auraumm
YBegomneHwe, ako < 1 cpefiHO cAeNKM 3a paboTeH AeH npes npeaxogHata
rognHa OA
Oan Ha (A
n3BbplUEeHUTE
TbpryBaHus obem MpoueHT Ha MpoueHT Ha MpoueHT Ha
BogewmTe neT mecra 3a U3Nb/IHEHUE, KNacUPaHU B 3aBUCUMOCT OT HapexpaaHua
KaTo NPOLEHT OT nacuBHuTe arpecusHUTe HacoueHuTe
TbpryBaHuTe 06emu (B HU3XOAAL pes) KaTo NPOLEHT OT
06110 3a TO3U HapexaaHua HapexaaHua HapexaaHua
0610 3a T03K
Knac
Knac
OBEJMHEHA Bb/ITAPCKA BAHKA ( 5299000PCY1EP8QJFV48) 100.00% 100.00% 0.00% 100.00% 0.00%
Knac uHcTpymeHT (d) BanyTHu flepusatu
YBegomneHwe, ako < 1 cpeaHo caenku 3a paboTeH AeH npes npeaxoaHata
rognHa HE
AN Ha
Oan Ha A
n3BbplUEeHUTE
TbpryBaHus obem MpoueHT Ha MpoueHT Ha MpoueHT Ha
BogewmTe neT mecra 3a U3Nb/IHEHUE, KNacUpPaH B 3aBUCUMOCT OT HapexpaaHua
KaTo NPOLEHT OT nacusHuTe arpecusHuUTe HacoueHuTe
TbpryBaHuTe o6emu (B HU3X0AAL pes) KaTo NPOLEeHT OT
0610 33 TO3U HapexaaHua HapexaaHua HapexaaHua
060 3a T03K
Knac
Knac
OBEJJVMHEHA Bb/ITAPCKA BAHKA ( 5299000PCY1EP8QJFV48) 100.00% 100.00% 0.00% 100.00% 0.00%




