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IopBa unBecmuuyuonna Gakka MHPOPMALMA 3a KauecTBOTO Ha U3Nb/IHEHME HA HapeXXaaHuAa 3a 2019 .,
CbrnacHo usnckeaHuata Ha AE/IEFTUPAH PEFTNAMEHT (EC) 2017/576 HA KOMUCUATA ot 8 toHu 2016 roguHa
3a gonbnsaHe Ha [upektusa 2014/65/EC Ha Esponeiickua napnameHT M Ha CbBeTa NO OTHOLIEHME Ha
perynaTtopHutTe TeXHUYECKU CTaHAAPTU 33 eXKerogHoTo Nnyb/iMKyBaHe OT CTpaHa Ha WHBECTULMOHHUTE
nocpeaHULM Ha MAGHTUPUKALMOHHN AAHHM HA mMecTaTa 3a U3Nb/iHEHMUE, KaKTO U HA MHOPMaALUA OTHOCHO
KayecTBOTO Ha U3NbJ/IHEHUEe

l. ®AKTOPU 3A U3NMB/THEHUE HA KTMEHTCKU HAPEXXAAHUA U TAXHATA OTHOCUTE/THA 3BHAYUMOCT.
PASIMMMA B HAYMHA HA WU3NBJAHEHUE HA HAPEXKOAHUATA B 3ABUCMMOCT OT
KATETOPUSALUUATA HA KIUEHTUTE

MbpBa UHBecTULMOHHA 6aHka AL ( ,,MMB AQ“ n ,BaHKaTa”) nsnbaHABa HapexaaHeTo Ha KaneHTa B HEros Hait-
006bp MHTEpec Npu OTYMTAHE Ha cnegHuTe GpakTopu:

e lleHa;

e Pa3xoam No U3NbJAHEHUETO;

e Bbp3unHa (CKOPOCT) Ha U3MbAHEHUNETO;

e  BeposATHOCT 33 U3MbJIHEHWE M NPUK/IOYBAHE Ha CETb/IMEHTA;

e Pasmep Ha HapeXaaHeTo;

e Bupg Ha HapexkgaHeTo (NasapHa NopbyKa, IMMUTUPaHa UK NPeaBapuUTeHO A0TOBOPEHa);

e EBEHTYa/IHOTO Bb3AEWCTBME Ha HapeXKAaHeTo BbpXy MasapHaTa LeHa Ha MHCTPYMEHTa, 3a KOWTO ce

OTHacs, ako U KoraTo 6bae obaBeHa (Ny6an4yHO);
o [lpyru BaxkHU GaKTOPM, Kacaelly HapeKAaHETO Ha KMEHTa, NPUIOKMUMUN KbM U3MbJIHEHUETO MY.

Mpu U3NbAHEHUE Ha KIMEHTCKU HapeXaaHus, baHKaTa B3ema npeaBua, OTHOCUTEIHATa 3HAYMMOCT Ha paKTopute
3a M3NbJ/IHEHMEe CbobPa3HO CeAHUTE KpUTEPUN:

e XapaKTepucTUKuUTe Ha KiveHTa, BKAOUYUTENHO Janu e onpegeneH Kato HenpodpecuoHaneH uau
NpodeCcMOoHaNEH KNEHT;

e XapaKTepuCTUKWUTE Ha HapexaaHeTo Ha KaneHTa, BKAOYMTENHO KOraTo HaperKaaHeTo e CBbP3aHOo CbC
caenka 3a GMHaHCUPaHE C LeHHU KHUKa (COLK);

e XapaKTepuUCTUKUTE Ha d)VIHaHCOBMTe UHCTPYMEHTH, NPeEAMET Ha HapPeXOaHETO;

e  XapaKTepUCTMKUTE Ha MecTaTa Ha U3NbJIHEHUE, KbM KOUTO HapeXKAaHeTo MoKe a bbae Haco4YeHo 3a
nsnbaHeHne. Korato KaveHT page cneumanHu/KOHKPETHM WHCTPYKUMM MO OTHOLIEHME Ha
M3MNb/JHEHWMETO Ha HEroBO HaperKAaHe, HapesKAaHeTo ce M3MbJHABA B CbOTBETCTBME C Te3u
WHCTPYKLMK, OCBEH aKo BaHKaTa U3PUYHO He YBEAOMMU KANEHTA 338 HEBb3MOXKHOCTTA CU A3 M1 U3MbJIHM.
B To3n cnyyan baHKaTa e M3NbAHWAA 3a4b/IXKEHMEeTO CU A3 AelCTBA 33 NOCTUraHe Ha Hai-4o6bp
pesynTaT 3a CBOUTE K/MEHTU, aKo € M3NbJHWAA HapexgaHeTo wuauM crneumduyeH acnekT Ha
HapeKAaHeTo, cneaBakun cneumanHUTe MHCTPYKLUUKN Ha K/IMEeHTa.

B 06LwwmMA cayyald, Npu U3NbAHEHME HA KIMEHTCKO HapeKaaHe, Ha NbpBUTE ABe MeCTa No 3Ha4YMMOCT 3a NOCTUraHe
Ha Hal-006po M3NbaHeHMe BaHKaTa noctasa dakTopute ,LeHa" 1 ,pa3xoam No U3MNbAHEHNETo".

3a MOCTMraHeTo Ha Bb3MOMKHO Hali-gobpus pesynTaT B CAydyauTe, KOraTo CblUecTByBaT nosedye OT eAHo
KOHKYPEHTHM MecTa 3a U3MbJIHEHWE HA Hape)KdaHe BbB Bpb3Ka C GMHAHCOBU UHCTPYMEHTU U NPU U3BbPLLBaHE
Ha MNpeLeHKa U CpaBHeHUEe Ha pe3ynTaTUTe, KOMTO MOraT Aa Ce NOCTUTHaT 3a HenpodecUoHaNHUA KANEHT Npu
M3NbJIHEHUE Ha HapeXKAaHeTo Ha BCAKO OT MecTaTa 3a U3MNb/HeHUe, nocoyeHn B MoAMTUKATA 32 U3MbAHEHWE Ha
KNMEHTCKM HapexXgaHusa Ha MWUB A[l, KOMTO ca NoAXOoAAlM 33 M3NbAHEHMETO My, ce B3emaT npeasuf
KOMWUCMOHaTa Ha baHKaTa M pasxoauTe 3a U3Nb/AHEHWE Ha HapeXK4aHeTo Ha BCAKO OT Bb3MOMKHMUTE mecTa 3a
U3Nb/HEHUE.

Mo oTHOWeHWe Ha M3NbJAHEHME HA Hape)gaHe, NoAafeHO OT npodecMoHaneH KAneHT, baHKaTa oueHABa
OTHOCUTENHAaTa 3Ha4YMMOCT Ha ropenocoYyeHnUTe GakTopu, CbobpasHo obmyaliHUTe BM3Hec NpakTMKn Ha MUB A
W B 3aBUCMMOCT OT KOHKPETHMTE NasapHu ycnosus. B To3u cnydaih, baHKaTa moxe Aa npeueHn, Ye ocTaHanuTe
baKToOpK, PasMYHK OT ,LeHa” U ,Pasxoam No U3NbAHEHUETO, ca No-BaKHM 33 KNMeHTa 3a nocturaHe Ha Ha-
[06pua pesyaTaTt No OTHOLWEHME Ha U3MbJIHEHWE HAa KOHKPETHOTO HapeXaaHe.
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Il. TECHU BPb3KU, KOH®P/IMKTU HA UHTEPECU UNU HATMMUE HA OBLLA COBCTBEHOCT C MECTATA 3A
U3Mb/IHEHUE

He ca Hanuue TecHM BPb3KU UM KOHPAMKTU Ha MHTepeck mexay Mbpsa UHBecTULMOHHA baHka ALl u mecTaTa,
KbaeTo baHKaTa M3Nb/AHABA KAMEHTCKM Hape)KaaHuA. B KauyecTBOTO CM Ha AMpPEKTeH 4YneH Ha ,bbarapcka
¢doHpgoBa 6opca” AL (,6PB” AL), MUB ALl npuTeKaBa HeE3HAYUTENEH ASN OT KanuTana Ha ,bOB” ALl.

Ill. CRELWMANHU AOTOBOPEHOCTU C MECTATA 3A U3Nb/IHEHUE

I'Ipra MHBECTNUMNOHHA 6aHKa Al HAMa cneuuranHn AOroBopeHOCTN C MecCTa 3a N3nNb/IHEHME NO OTHOLWEHNE Ha
MU3BBPLWIEHUTE NN NONYHEHUTE NNAWAHUA, OTCTBMKUN NN NONYHYEHUTE HENAPUYHN obnaru.

IV. MPOMAHA B CMUCHbKA HA MECTATA 3A U3MB/IHEHUE

Mpe3 2019 r. MbpBa MHBECTULMOHHA baHKa A/l He e NPOMeHsA1Ia MecTaTa 3a U3MbJIHEHUE, NOcoYeHM B MonTHKa
33 U3MbJIHEHME HA K/IMEHTCKN HapeXOaHuA.

V. AOPYIN ®AKTOPU, KOUTO CA BN NPEANOYETEHU NPEA HEMNOCPEACTBEHATA LLIEHA U PASXOAUTE NPU
U3MNb/IHEHUE HA HAPEXXAAHUA HA KJTMEHTU

Mpe3 2019 r. npy U3NbAHEHME HA KNMEHTCKU HapexKaaHuA MbpBa MHBECTULMOHHA BaHKa A/l He e NpomeHsna
nopesHOCTTa Ha 3HAYMMOCT Ha dakTopuTe, nocoyeHa B Paszen | no-rope u He ca 6uUAKM NpeanoyeTeHn Apyru
baKTOpK 3a M3NbAHEHME Npej, LeHaTa U pa3xoauTe 3a U3MNbJHEHWE HA HApeXAaHeTo.

VI. OMUCAHUE HA HAYMHA, NO KOMTO BAHKATA E U3NON3BAJIA BCUMKU OAHHWU UIN CPELCTBA, CBbP3AHU
C KAYECTBOTO HA U3MbJIHEHUE

3a uenuTe Ha M3BLPLIBAHE HA OLLEHKATa Ha KA4yeCcTBOTO Ha M3Nb/HEHME HA Hape)KaaHuATa, baHKaTa e
M3MN03Basfa BbTPELWHM U3TOYHULM Ha AaHHM, HA/IMYHKU B cucTemuTe Ha MUB AL, obcny:KBawm TbprosmaTa C
PUHAHCOBU MHCTPYMEHTU, KAaKTO M BbHLUHM U3TOYHULM Ha MHPOPMALMA KaTo MOTBbPKAEHUA, CNPABKN, OTYETH
M OpYrM OOKYMEHTW, CbAbprKalM AaHHM 33 M3NbJAHEHMETO Ha HapeXaaHua 3a caenkn ¢ GUHAHCOoBMU
WMHCTPYMEHTW, npeaocTtaBeHU OT 6pokepu (nocpeaHuum), Ha Kouto MWUB AL npepaBa 3a M3NbAHEHUE
HapeXKO4aHMA HA KANMEHTUTE CU Ha Na3apu, Ha KOUTO He e YneH, OT AeNnO3UTAPHU MHCTUTYLMWM U OT MecTaTa 3a
n3nbvaHeHue, kbaeto NMNBb AL uma gmupekTeH gocTbn. baHKaTa He e Noa3Bana ycayru Ha BbHLWEH AO0CTaBYUK Ha
[aHHM 33 OLLEHKA Ha Ka4yeCTBOTO Ha U3MbJ/IHEHME.

VIl. ONUCAHME HA HAYMHA, NO KOUTO MHBECTULLMOHHUAT NOCPEAHUK E U3MON3BAN PE3YNTATUTE HA
KOHCONMANPAH AOCTABYUK HA AAHHU, YCTAHOBEH CbINACHO Y/1. 65 OT AUPEKTUBA 2014/65/EC HA
EBPOMEMCKMA NAPIAMEHT U HA CbBETA OTHOCHO MA3APUTE HA ®UUHAHCOBWU MHCTPYMEHTM (MiFID I1)

Mpe3 2019 r. baHKaTa He e M3MoA3Bafia AOCTaBYMK HA KOHCONMAMPAHU AaHHM (OK/[), ycTaHOBeH cbrnacHo
M3NCKBAHMATA Ha Y. 65 ot MIFID II.
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