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HEBAHKOBUAT ®UHAHCOB CEKTOP MPE3 2014T. U
MEPCNEKTUBW 3A PA3BUTUE

Mpe3 2014r. pa3BuTHeTO Ha HeBaHKOBMS (UHAHCOB CEKTOP
0Tpa3ssiBa CbCTOSHMETO HA MKOHOMMYecKaTa akTUBHOCT Yy Hac,
M3NUTaHMATA, Ha KOMTO Ge mocTaBeH GaHKOBMS CEKTOP Y Hac
M cnabus MHBECTUTOPCKM MHTEpec KbM MeCTHUTe (GUHAHCOBM
nasapw.

Kanumanosusm nasap Hasnese ontuMucTMyHo B 2014r.
npe3 nbpBOTO TpMMeEceuue, HO B CnejBaliuTe Meceun [0
Kpasi Ha roAMHaTa MHAEKCUMTEe MOCTeneHHo u3rybuxa uvact oT
peanusmpaHus pbeT. Bce nak, kbm 31.12.2014r. nazapbT NPUKAOYM
Ha nonoxwuTtenHa Teputopus. CpaBHUTENHO pe3KkM amMnanTyau
B CTOMHOCTUTE HA WMHAEKCMTE NpeausBMKaxa M3MUTaHUATA, Ha
kouTo Be mocTtaBeHa baHKoBaTa CMCTEMA B HA4YaNoTO Ha NMTOTO,
HO edekTbT 6e KpaTKoTpaeH M 6e MpeofoNssH B paMKuTe Ha
efHO TpuMeceune. HesaBMCMMO OT TOBa, JIMKBMAHOCTTA Ha
B®b npe3 roaMHaTa OCTaHa HUCKA, @ MHTEPEeCHT OT CTpaHa Ha
4yXA,eCTPaHHUTE MHBECTUTOPU KbM OBArapCKMs nasap Ha LEeHHU
KHWXKa ocCTaHa orpaHuyeH. Obwata nasapHa KanuTanusauus
Hamang u pocturHa 9.8 mnpa. ne. B kpas Ha 2014r. MNpe3 rogmHaTa
aKTMBUTE Ha  HebGaHKOBUTE  WMHBECTULMOHHM  MOCPELHULM
HapacHaxa u kbM 31.12.2014r. pocturHaxa 5.1 mapa.ne.l, Bbnpeku
ye 3a nepuopa UMa eAauH OTHeT M [Ba BbPHATM NMLEH3a, 6e3 Aa
MMa HOBM M343aLeHM TakMBa. 3a WeCTa NopefHa roanHa akTMBuTe
Ha KOJIEKTUBHUTE MHBECTULMOHHM CXEMM HAapaCHaxa M AOCTUTHaxa
868.2 MnH. NB. B Kpas Ha roauHarta. HeraTuBHO passuTue npes
nepuona otbenasaxa akTMBMTE Ha LpYXKeCTBaTa CbC cneuuanHa
MHBECTULMOHHA LeN, KOMTO NPOoAb/XKMXA Aa HaManaBat, Makap 1
CbC 3abaBeHu TemMnose.

M npe3 2015r. npoab/skaBa 3amnoyHanata npes3 BTOPOTO
TpuMeceune Ha 2014r. nnaBHa HM3XOASLLA TEHAEHLMS HA LEeHUTe
Ha Obarapckus ¢oHpos nasap. B HauMoHanHata perynaTopHa
ypenba Ha KanuTanoBus nasap, clenBaiikM CbBPEMEHHUTE
TEHAEHUMU Ha  MexAyHapoaHute GUHAHCOBM  nasapu MU
eBOJIIoLMATA Ha eBponeickata npaBHAa M MNasapHa MNpakTuka,
Ca BbBEAEHM NMpPaBHM Bb3MOXHOCTM 3a oboraTsBaHe Ha Habopa
OT (GMHAHCOBM WMHCTPYMEHTM, WM3MON3BAHM OT YYaCTHMUMUTE Ha
6bArapckus KanuTanoB nasap, B T.4. 60pcoBO-TbpryBaHu hoHAoBe
M KONEKTUBHM MHBECTUUMOHHM CXeMu OT Tun “dyagbp”. [pu
MONOXWUTENHO MaKPOMKOHOMMYECKO Pa3BUTME U ONTUMUCTUYHMU
HarnacM Ha nasapHWMTE Yy4YyaCTHWULUM Ce O0YaKBa 3acuiBaHe Ha
MHTEpeca KbM W M3MON3BAaHETO HAa MNpeAoCTaBEHMTE MpPaBHU
Bb3MOXHOCTM B 6bNrapckarta npakTuka.

BkpasHa2014r.na3apbTHa 3acmpaxoeamenHu ycayau otbenssa
pbcT oT 2.5% Ha ropuwHa 6asa, kato B abconOTHA CTOMHOCT
npuxogute oT npemMuun pocturaTt 1 767 mnH. nB. TeHAeHUMATA Ha
HapacTBaHe MpoAbMKaBa fAa Ce Ab/MKM Ha MNO-ToNeMus pbCT B
NpeMUIHUA NPUXOL MO XXMBOTO3ACTPAXOBATEHM YCYTU, KOMUTO B
Kpas Ha pasrnexpanusa nepuop noctura 10.8% Ha rogumiwHa 6a3a,
BbMpekn ye TEMMOBETE HA PacTeX B XMBOTO3aCTPaxoBaHETO ce
3a6aBAT, B CpaBHEHMe C npeaxoAHaTa roguHa. lMpu apyxecTeaTa no
0610 3acTpaxoBaHe ce HabnaaBa cTabunusmpaHe B CTOMHOCTTA
Ha NpeMUIHUSA NPUXOA 33 NOCNefHUTe ABe FOAMHM, KaTo B Kpas Ha
nekemBpu 2014r. npemuute B abcontoTHa CTOMHOCT gocturat 1 437
MJIH. NB., 0T6ena3Bamnku pbcT oT 0.7% Ha rogumiuHa 6asa.

Mpe3 2014r. 3acTpaxoBaTeNHUAT CEKTOPp NpoAb/iXKaBa Aa bvae
M3N10XeH Ha OCHOBHMUTE PUCKOBE, XapaKTepHU 3a Lenus EBponeiickm
Cbto3 - cnaba MakpOMKOHOMMYECKa aKTMBHOCT M cpefda Ha
NpoAbMKABALLM HUCKM NMXBEeHM HUBA. DMHaHCoBaTa cTabunHocT
Ha 3acTpaxoBaTenuTe B rongMa cTeneH 3aBucuM OT obema Ha
33[eleHnTe OT TAX TEeXHMYEeCKM pe3epBu, M NO-CMeunanHo, Ha
pesepBa 3a MpeacToslyM nnawaHus. Bcneactsue Ha npennpueTtu
npe3 2014r. Haf30pHU MePKK, pe3epBbT 3a NPeACTOSLWM NNaLLaHUS
Ha 3acTpaxoBaTenuTe oT 0b6WoO 3acTpaxoBaHe ce yeenunuu c 204
MJH. B. (23%) no obuwa ctoiMHocT oT 1.1 Mnpa. nesa. Mpeacroswoto
BbBEX/AAHE Ha perynatopHaTta pamka Ha [lnatexocnocobHocT
Il we ponpuHece fo no-go6poTO KOPNOPATUMBHO yNpaBieHWe Ha
3acTpaxoBaTesIHUTE KOMMAHMKU, afeKBATHO OTYMTALLM PUCKOBETE,

anks in
ulgaria

MEMBER OF THE EUROPEAN BANKING FEDERATION

QUARTERLY BULLETIN

ISSUE 41, APRIL 2015

THE NON-BANK FINANCIAL SECTOR IN 2014 AND
PERSPECTIVES FOR DEVELOPMENT

In 2014 the development of the non-bank financial
sector reflected the conditions of the economic
activities in the country, the trials confronted by
the banking sector and the weak investment
interest in the local financial markets.

The first quarter of 2014 started with optimism for
the capital market but in the next months till the
end of the year the indices gradually lost a portion of the growth
they had gained before. Even though, as of 31t of December 2014
the market ended in the positive trajectory. The trials confronted
by the banking system at the beginning of the summer caused
the sharp movements in the values of the indices but that
have a short term effect which was overcome within a quarter.
Nevertheless, the liquidity on the Bulgarian Stock Exchange /BSE/
stayed low during the year and the interest of foreign investors
in the Bulgarian market of securities remained low. The market
capitalization decreased and reached the level of 9.8 billion BGN at
the end of 2014. During the year the assets of non-bank investment
intermediaries increased and as of the end of 315 of December 2014
they were 5.1 billion BGN! despite the fact that during the period
there was one non-bank investment intermediary with revoked
license and two non-bank investment intermediaries that returned
their licenses. At the same time there were no cases of newly
issued licenses. For a sixth subsequent year the assets of collective
investment companies increased and reached 868.2 million BGN at
the end of the year. The assets of the special investment purpose
companies registered a negative development in the period and
they continued to decrease, though at lower rates.

In 2015 also continues the downward tendency in the prices of
the instruments traded on the BSE which started in the second
quarter of 2014. Following the contemporary tendencies on the
international financial markets and the evolution of the European
legal and market practices, new legal possibilities for broadening
the scope of financial instruments used by the participants on the
Bulgarian capital market, i.e. exchange-traded funds /ETFs/ and
the so called “umbrella” funds were implemented. An increased
interest in those new legal possibilities is expected in cases
of positive macroeconomic developments and optimism in the
market participants.

At the end of 2014 the market of insurance products registered an
increase of 2.5% on annual basis as the revenues from premiums
reached 1 767 million BGN in absolute terms. That upward trend
was due to the higher increase in the life insurance premiums
which at the end of the year reached 10.8% on annual basis despite
the slowdown in life insurance in comparison with the previous
year. Regarding the general insurance companies the amount of
the premium revenues for the last two years was stabilized as at
the end of December 2014 the amount of the premiums in absolute
terms reached 1 437 million BGN registering an increase of 0.7%
on annual basis.

In 2014 the insurance sector continued to face the main risks that
were common forthewhole European Union - weak macroeconomic
activities and an environment of continuing decreasing interest
rates. The financial stability of insurance companies largely
depends on the amount of the technical reserves and more
specifically - on the reserves for future payments. Subsequently,
the supervisory measures undertaken in 2014 led to an increase
in the reserve for future payments by the insurance companies
providing general insurance by 204 million BGN (23%) up to the
total amount of 1.1 billion BGN. The forthcoming implementation
of the regulatory framework Solvency Il is going to contribute to
better corporate governance of the insurance companies reflecting

1. NanHuTe 33 HebaHKOBMA GUHAHCOB CEKTOP 33 NpeABapUTENHMU.

1. The data of the non-banking financial sector are preliminary.
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Ha KOWTO Ca U3/OXEHM.

lMeHcuoHHOOCU2ypUmMenHUmMe Opyxecmed, vMaliyM TNpaBo [Aa
ynpaxHasaTt gerHocTt npe3 2014r. ce ysenuuasat po 10 6pos,
Cnep, KaTo B Kpas Ha toM OLLe elHO APYXKeCTBO MoJy4YaBa IMLEHS,
HO BCe oOle He ynpasnsBa NEHCMOHHM doHpoBe. AKTUBUTE
Ha  MEHCMOHHOOCUTYPUTENIHUTE  [PYXEeCTBa  NPOAb/KABAT
[Lb/ITOCPOYHMS TPEHI Ha HAapacTBaHe M 3a NopefHa roguHa cnep
(GuHaHcoBaTa Kpu3a peanusmpat pbcT oT 11.3%. Mpu aHanu3 Ha
cobCcTBEHMS KanuTan U akTMBUTE Ha ApyxecTBaTta ce 3abenassa
neko nopobpeHve npe3 M3MMHanNaTa rofuHa, Kato cTeneHTa
Ha MOKpWUTWMe Ha perncTpupaHus kanutan Hapactea go 194.7%
unn ¢ 1.1 npoueHTHM nyHkTa. KoeduuMeHTUTE Ha NUKBUOHOCT
Ha LpyXecTBaTa M Ha (GOHLOBETE 33 LOMbJHUTENHO MEHCUOHHO
OCUTYpSiIBaHE 3HAYMTENHO MOKPUBAT HOPMATMBHO W3UCKyeMUTe
HWBA, BbMPEKWM HaManeHWeTo Tnpe3 TroAuHa. [leHCHOHHUTe
ApYyXecTBa, MO NpeaBapuTENHM AaHHM, MPUKIOYBAT rogMHaTa C
06w, HeTeH pUHAHCOB pe3ynTaT B pa3Mep Ha 41 MAH. nB. HeTHuTe
aKTMBM Ha (DOHLOBETE 33 LOMBIHUTENHO NEHCUOHHO OCUTYPSIBAHE,
KOUTO Ca Hai-ronemMmsT MHCTUTYLMOHANEH WHBECTUTOP Cpen
HebaHKOBUS (WMHAHCOB CEKTOP, MPOAb/MKABAT TEHAEHUMATA Ha
HapacTBaHe, KaTo B Kpas Ha roauHata pocturaTt no 8.16 mnpa.
nB. Ysennyenuneto um ot 19.9% npes 2014r. ce AbaXKM, KaKTO Ha
MOCTbMAEHUNATA OT OCUTYPUTENHM BHOCKM, TaKa U HA NONIOXUTENHUS
pe3ynTaT OT WHBECTMPAHETO Ha CPeAcTBaTa, HATpynaHu no
WMHAMBMAYANHUTE naptuau. [pu  yHWBEpPCANHWUTE MNEHCUOHHU
doHpoBe pbCTbT € 21.4%, npu npodecMoHanHUTE MEHCUMOHHMU
doHpoBe ¢ 15.2% u npu [O6POBONHUTE MNEHCMOHHM (OHALOBE
¢ 12.3%. Ocurypenute nmua BbB GOHAOBETE 33 AOMbLAHUTENHO
MEeHCMOHHO ocurypsiBaHe HapacTBaT ¢ 2.5%, kato B Kkpas Ha
roauHaTa LOCTUraT noyTu 4.3 MAH. Aywu.

B kpaTkocpouyeH nepuoa ouvakBaMe HETHWTE aKTWUBMU
Ha TNeHCMOHHWTe GOHAOBE [a MNPOAbIXKAT TeHAeHUMSTa Ha
HapacTBaHe, npensua Gasata UM Ha pa3BuTue. B kpas Ha 2014r.
cnep, mNpuUeMaHeTo Ha W3MeHeHWUs B HoOpMaTMBHaTa ypepba
perynupaliaTa neHCMOHHaTa CMCTeMa M LUMPOKUS obLLlecTBeH febar,
B CPELHOCPOYEH U ObATOCPOYEH NEPUOL, KITKOUOBU 32 Pa3BUTUETO
Ha OCUrypuTeNnHUs nasap uwe 6bAaT KOHKPETHUTE peLleHus U
obxBaTa Ha MeHCMOHHaTa pedopMma, LEensla YyCbBbpPLIEHCTBAHe
Ha cekTopa. OT cBosi cTpaHa, KOH BuHaru e geicTeana B 3awmTa
Ha MHTepecuTe Ha OCUTypeHuTe N1La U CTabUNHOTO pasBUTUE Ha
NMeHCMOHHOOCUTYpUTEIHUS Na3ap, KaTo OTrNpaBs NpeaoXeHus 3a
HeobXxoAMMUTE 3aKOHOLATENHU NPOMEHM, Kacaellu AelHOCTTa Ha
MEeHCUOHHUTE APYXKeCcTBa U ynpaBnsBaHuTe OT Tax GoHAOBETE 3a
LLOMbJIHUTENHO MEHCUOHHO OCUTYpSIBAHE.

CroaH MaBspogaues
Mpencepaten Ha Komucuara 3a puHaHCoB Hag3op

MOMUPUTENTHA KOMUCKUA 3A NNNATEXHW CMNOPOBE -
AUNCKYCUOHHU 30HMN B OTHOWEHUATA BAHKA-KJIMEHT

B cBosTta peiiHocT npe3 2014 r. lMomuputenHata KoMMUCUS
3a MAaTeXHW CNopoBe OTKPOM cnepHus cneunbduyeH npobnem,
BbPXY KOMTO MpenopbyBa Ha AOCTABUMLIMTE HA MAATEXHM YCNyru
Na 06bpHAT BHUMaHWE NpU U3roTBSHE HA O6LWMTE CU yCNoBUS 3a
OCbLLECTBABAHE Ha pa3nnialaHus B MHTepHeT.

[pu onepauus, ocblLecTBEHA OT KAPTOABPXKATEN C U3MON3BAHE
Ha kop 3D Secure Ha MHTepHeT cTpaHuMLaTa Ha TbproseL,, y4acTHUK
B 3D cucTemata, cnopes npaBunata Ha MexAyHaponHuTe
KapTOBM OpraHu3auuu, He MoraT Aa Cce npuemar 3a OCHOBATesHU
npeTeHLUUTE MY, Ye e HaluLe Hepa3peLleHa niaTexHa onepauus.
MKMC koHcTaTupa B feiHocTTa cn npe3 2014 r. ToBa kato npobnem,
TbIM KaTO HUBOTO HA CUIYpHOCT, koeTo 3D Secure npepnara, 3aBucK
0T XapakTepa Ha naponaTa - Aanu e cTaTuuHa, unn guHamuyHa. Mpu
CTAaTUYHWUTE NAPONU AAHHWUTE 33 NNATEXHUS MHCTPYMEHT MoraT Aa
6baaT ,MpUXBaHATK” MO PA3IUYHU HENPABOMEPHMU HAUYUHMW.

Cnopep MMKTC, korato 6bae A0Ka3aHo, Ye KapToAabpXaTenst
e XepTBa Ha MpecTbieHne, AOCTaBYUKBT Ha MAATEXHU YCIyru
cnepBa [a NOHece puCKa, CBbP3aH C HepaspelleHUTe MaaTexHK
onepauuu, He3aBUCMMO OT pasMmepa UM (4n. 57, an. 1 3MYMC). B
obwunTe ycnosus obauye, [OCTABUMLMTE HA NNATEXHU YCNYrU He
npaBaT pas/nMka Mexnay ToBa, [anu naponata e cTaTUyHa, Mau
OMHAMWYHA M NpenBMXAaAT, Ye KapToAbpXaTensaT € GUHAHCOBO
OTrOBOPEH 3a BCMYKM MNAAlLaHMs, HanNpaBeHM C MaaTexXHus
MHCTPYMEHT Npu M3non3BaHeTo Ha naponata 3D Secure. Cnopes
MKMNC, TaknBa knaysu B 06LWMTE YCIIOBUS HE BbB BCUYKM Cllyyau
ca KOpPeKTHM.

Ha nwvpBo wMsacTo, cnopes [IKMNC, B o06wute ycnosus
[OCTaBYUMLMTE HA MNATEXHW YCNyru cnepBa Aa MOCTaBAT Ha
pa3fiMyeH NpaBeH pexuM cTaTMYHaTa M AMHaMMYHaTa napona 3D
Secure.

bankuTe B bbArapus m

adequately the risks which they confronted.

The number of the pension companies, having the right to work
on the market increased to 10 in 2014 as at the end of July one
company got a license but it still does not manage pension funds.
The assets of pension companies continued the long-term trend
for an increase and for a next subsequent year after the financial
crisis they registered an increase by 11.3%. In the last year there
is a slight improvement in the own capital and in the assets of the
pension companies as the level of coverage of the registered capital
increased to 194.7% or by 1.1 percentage points. The liquidity
ratios of the pension companies and the funds for supplementary
pension insurance largely cover the legally required levels despite
the decrease in the last year. According to the preliminary data the
pension companies ended the year with a total net financial result
of 41 million BGN. The net assets of the supplementary pension
insurance funds, which are the biggest institutional investor in the
non-bank financial sector, continued the upward tendency as at
the end of the year they reached 8.16 billion BGN. Their increase by
19.9% in 2014 was due to the revenues from insurance premiums
as well as the positive result of the investments accumulated on
individual accounts. Regarding the universal pension funds the
increase was by 21.4%. The assets of the professional pension
funds increased by 15.2% and of the voluntary pension funds -
by 12.3%. The number of people insured in the supplementary
pension funds increased by 2.5% as at the end of the year they
reached almost 4.3 million people.

In the short run we expect the net assets of the pension funds to
continue the upword tendency taking into consideration the phase
of their development. In 2014 after the amendments in the legal
framework regulating the pension system and the broad social
debate the key issues for the development of the social insurance
market are going to be the concrete decisions and the scope of the
pension reform, aiming to improve the system in the medium term
and in the long run. On its side, the FSC always acts in favor of the
interests of the insured and the stable development of the social
insurance market by making proposals for the necessary legal
amendments regarding the activities of the pension companies
and the funds for supplementary pension insurance managed by
them.

Stoyan Mavrodiev
Chairman of the Financial Supervision Commission

THECONCILIATIONCOMMISSIONONPAYMENTDISPUTES -
DISCUSSION AREAS IN THE BANK-CLIENT RELATIONSHIP

Inits activities in 2014 the Conciliation Commission
on Payment Disputes outlined the following
specific areas where it recommends the payment
service providers to pay special attention when
preparing the general terms and conditions for the
execution of Internet payments.

The claims of the card holders cannot be considered
valid in cases of unauthorized payments transactions according
to the rules of the international card organizations if they are
performed by card holders using 3D Secure code on the merchant’s
web site participating in the 3D system. In its activities in 2014
the Conciliation Commission on Payment Disputes came to the
conclusion that this is an issue as the level of security provided
by 3D Secure depends on the type of the password - whether
it is static or dynamic. In cases of a static password the data on
the payment instrument can be “seized” in different unauthorized
ways.

According to the Conciliation Commission when it is proved that the
cardholder is avictim of crime, the payment service provider should
take the risk related with the unauthorized payment operations
regardless of their size (Art. 57, para 1 of LPSPS). However, in the
general terms and conditions the payment service providers do not
make any difference whether the password is static or dynamic
and it is envisaged that the cardholder is financially responsible for
all payments performed with the payment instruments by using
the 3D Secure password. According to the Conciliation Commission
those provisions in the general terms and conditions are not
always correct.

MbJIHOMPABHU
YJIEHOBE

AnuaHuy, baHk
bvarapus AL

baHka JCK EA/]

baHka Mupeoc
bvarapusa AL

bvarapo-
AMepunKaHcKa
KpeauTHa 6aHka ALl

bvarapcka 6aHka
3a passutue A/l

NHBecTbaHk A/l

NHTepHewWwbHBN
AceT baHk A/

ObeauvHeHa
6barapcka
baHka A/l

ObuimHcKka
b6aHka A/l

MpoKpeaunTt baHk
/bvnrapua/ AL

Mbvpea
WHBECTULUOHHA
baHka A/l

PandanseHbaHk
/bbvnrapusa/ EALL

CUBAHK EAL

CocueTte XeHepan
Ekcnpecbank ALl

Tekcum baHk AL
Tw Bu Aih Bank EAJ]
Tokypa bank ALl

Tbproecka baHka
“BukTtopusa” EALL

Tbproscka
baHka [ A/,

YHuKpeaunt
bynbank A/

LleHTpanHa
KoonepaTuBHa
baHka A/l

lOpobaHk
bvarapusa AL

ACOUUNPAHN
YJIEHOBE

Anda baHk -
KNOH bbnrapua

BHM MNapwuba -
knoH Codus

WHI BaHk H.B. -
knoH Codus

MLWBAHK mbX -
knoH Codus

CutnbaHk EBpona
A/Ll, knoH bbvnrapus

Te e 3upaat
baHkach -
knoH Codus
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Ha BTOpo MsCTO, KOraTo HacpelHaTta CTpaHa B PaMKOBMS
[IOrOBOP 3a MJIATEXHW YCAyrn uM obwmTe yCcnoBus KbM Hero 3a
nonsgaHe Ha ctatuyHa 3D Secure e noTpebuten (bu3myecko
N1Le, KOeTO MOoJI3Ba MNATEXHM YCAYrM B JIMYHO KAyecTBo), He
MoraT [a ce YroBopsiT OTK/JIOHEHUS OT UMMEpPaTUBHUS PEXUM,
npegsugeH B 3MYMNC. MMylwecTBeHUTE OTHOLWEHUS Mexay
uspatens M kaptoabpxaTens (notpebuTen) npu HepaspelleHa
nnaTexHa onepauusa cneasa fa 6baaT ypeaeHu oT 6baArapckoto
3akoHogaTenctso (4. 57 mn un. 58 3MYMC), a He oT NpaBunata Ha
MeXAYHapOAHWUTE KAPTOBM OpraHU3aLLmm.

Ha TpeTo MsACTO, TakuBa Knay3u OT 06LWMUTe YCN0BUS, KOraTo
ce OTHacAT 3a noTpebuTen, KOWTO NoN3Ba CTaTUYHA napona, Morat
[a ce aTakyBaT Ha OCHOBaHue un. 143 oT 3akoHa 3a 3awuTa Ha
notpebutenuTe, KaTO HEPaBHOMPABHM.

MKMC npenopbyBa yCbBbpLEHCTBAHE Ha 06wWMTE yCNOBUS
Ha LOCTaBYMLMTE Ha MAATeXHW ycnyru B Tasum MM vacT. Korato
M3[aTenaT Ha MNNaTeXxHW KapTu e BKJ4YeH B nporpaMata u
npeanara 3D Secure, AOCTAaBUMLUTE HA NAATEXHMU YCNYyru cnenBa
[a npeiBUAAT 3aAb/KEHME 33 KAPTOAbPXKATeNs Aa ce perncTpupa
B CMCTeMaTa. 3a Aa NpeBbpHe TOBa 3aAbJ/KeHMe B AeMCTBaLY, Ha
NpaKkTUKa MexaHW3bM, JOCTaBYMKDBT Ha MAATEXHM YCAyru cnensa
[a M3MNof3Ba MpefoCTaBeHaTa OT MeXAYHAapOAHWTE KapTOBU
OpraHM3auMM Bb3MOXHOCT 3a MOCTaBsHe Ha JMMUT Ha 6pos
Ha paspelleHn onepauMu C NAaTexHa kapta no MHTepHerT, ako
TS He e peructpupaHa B nnatdopmata 3D Secure. OTKasbT Ha
KapToabpaTens oT perncrpauus cnenpa Aa pednekTupa Bbpxy
OTFrOBOPHOCTTA MY B C/ly4au Ha Hepa3peLleHM NaaTeXxXHU onepauum
- MoN3BaTensT cnefBa [fa MOHece pucka OT HepaspelleHaTa
onepauus no 300 neBa, uAu B NbfieH pasmep, B 3aBUCMMOCT OT
KOHKpeTHMs cnyyai (T.e ga ce npunoxu un. 58 an. 1 unu an. 2
3nyna).

npod. a-p Kamenus Kacabosa
Mpencepaten Ha KomucuaTa 3a nnaTexxHu cnopose

20rOAUHN OT NbPBATA TPAHCAKUNA C KAPTA B
CUCTEMATA BOPUKA

Ha 15 mMapT 2015r. ce HaBbpwmxa 20 roanHM OT peanm3nupaHeTo
Ha nbpBaTa KapToBa TpaHcakuus B cuctema BOPUKA. Ta e
u3BbplweHa Ha 6aHkoMaT B knoH “fosepue” Ha Ob6eauHeHa
Bbnrapcka banka. Ha Ta3u pata ctaptupa peanHaTta paboTta Ha
kapToBaTa cuctema bOPUKA.

McTopusTa nokasea, ye B neproaa 1990r. - 1993r. ca npaBeHu
yCUnus 3a BbBeXAaHEe Ha BaHKOBM KapTu M U3rpaxAaHe Ha Mpexu
0T 6aHkomaTtn m MOC TepMUHaNU OT HSKOM TbProBCKM OaHKM.
PeopraHusaumusta Ha 6aHkoBaTa cucTeMa Mpes TO3U NEPUOA U
Cb3A,aBaHETO Ha NNATEXHU CUCTEMM, OTFOBAPSALLM HA CbBPEMEHHUTE
M MoLepHU TeHaeHuMmM B 3anagHa EBpona n CbegmMHeHuTe Wwatu, ca
e[lHa OT OCHOBHWTE M NPUOPUTETHM 3aA3a4m Ha bbarapcka HapoaHa
6aHka /bHB/.

C peweHune Ha Ynpasutenuus cbBeT Ha BHB ot 4 despyapu
1993 r. ce cb3paBa ¢upma BOPUKA, Ha KOATO e Bb3NOXEHO
M3rpakJaHeTo Ha HaLMOHaNHAa MiaTexHa WMHPpacTpykTypa 3a
pasnnawaHus ¢ 6aHKOBM KapTW. Bbnpeku, ye KapToBUTE NPOAYKTHU
Ca yYacT OT yc/iyrute Ha TbproBckute 6aHku, BHB wu3umrpasa
Cepuo3Ha pons B Cb3[4aBaHETO Ha YC/I0BUS 33 TAXHOTO pasBUTHE
- M3rpaxpaHe Ha HOpMATMBHA paMKa M Ha MHPpacTpykTypa
33 06cnyBaHeTo MM. Manko cTpaHu oT LleHTpanHa u M3TouHa
EBpona MoraT ga ce moxBanaT M KbM MOMEHTa CbC COOGCTBeHA
MHOPaACTpyKTypa, KOATO 06CNYXKBA, KAKTO rN06anHK, Taka U MeCcTHU
npoaykTu. MapTHbOpCKMUTE B3aMMOOTHOWeHUs Mexay bHB, kato
perynaTop v TbproBckute 6aHKM, KaTo NasapHu cybekTu, BOAST [0
TOBa, Ye B bbarapus cansrpafeHu n onepupaTt HafAeXAHM NAaTeXHU
CUCTEMM, OTFOBApALM Ha M3MCKBAHUSATA HA MeXAyHapoaHuTe
perynauuu v B CbLLOTO BPeME, Ca LLEHOBO-ePEeKTUBHU U JOCTbIMHY.
baHkoBaTa 06LWHOCT € HanpaBuna U NpoAb/XKaBa LA M3BbPLIBA
HeobxoauMMMUTE MHBECTUUMM, 33 LA MOraT HeMHWUTEe KIMEeHTU Aa
ce Bb3MON3BAaT OT BCMYKM MOAEPHM M CbBPEMEHHM HAYMHM 33
pa3nnawanunsg. Cratuctukata Ha EBponeiickata LleHTpanHa baHka
nokasea,ye bvarapus e ¢ 20% Han HMBOTO 3a LleHTpanHa u M3TouHa
EBpona no 6poit u3paaeHn KapTi Ha rnaBa OT HacefneHueTo, ¢ 36%
Haj4 HUBOTO MO MHCTaNMpaHM HAHKOMATHM Ha NaBa OT HAaceNeHUeTo
n 8% Hap HMBOTO Mo MHcTanupauu MOC TepMmuHanM Ha rnaea ot
HaceneHuneto. KbM Kpas Ha 2014r. 6posaT Ha KapTuTe B 06pbLLEHME,
B cuctemata Ha BOPUKA e 4 282 307. KbM MpexaTa ca CBbp3aHu
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On the first place, according the Conciliation Commission the
payment service providers’ general terms and conditions should
foresee a different legal regime for the static and dynamic 3D
Secure password.

On the second place, when the respective counterparty in the
framework agreement for payment services is a consumer (a
physical person using payment services for his/her own purposes)
and there are related general terms and conditions for the usage
of static 3D Secure diversions from the imperative regime set in
LPSPS cannot be agreed. The property relations between the issuer
and the cardholder (consumer) in cases of unauthorized payment
operation should be arranged by the Bulgarian legislation (Art. 57
and Art. 58 of the LPSPS) but not by the rules of the international
card organizations.

On the third place, the provisions in the general terms and
conditions that refer to a consumer who uses a static password
can be claimed as providing unequal rights on the basis of Art. 143
from the Consumer Protection Act.

The Conciliation Commission recommends improvement of the
payment service providers’ general terms and conditions in that
part. When the payment card issuer is included in the program and
offers 3D Secure, the payment service providers should foresee a
liability for the cardholder to register in the system. In order to turn
this liability into a working mechanism in practice, the payment
service provider should use the possibility provided by the
international card organizations rules to set a limit on the number
of the authorized operations with a payment card via Internet in
case it is not registered in the 3D Secure platform. The refusal of
the cardholder to register should be reflected in his/her liability in
cases of unauthorized payment operations - the user should bear
the risk of the unauthorized operation up to 300 BGN or in full
depending on the definite case (i.e. to apply Art. 58, para 1 or Art.
2 of the LPSPS).

Prof. Kamelia Kassabova, Ph.D.
Chairperson of the Conciliation Commission on Payment Disputes

TWENTY YEARS HAVE PASSED SINCE THE FIRST
TRANSACTION IN BORICA

On the 15% of March 2015 twenty years were
celebrated since the first card transaction in
BORICA. It was performed on an ATM in Doverie
branch of United Bulgarian Bank. The real work of
the card system BORICA in fact started after that
date.

Historically, efforts were made in the period
between 1990 and 1993 for the implementation of bank cards
and the construction of ATMs and POS by some banks. The
reorganization of the banking system in that period and the
creation of payment system compliant with the contemporary,
modern tendencies in Western Europe and in the United States
were among the main tasks and priorities of the Bulgarian National
Bank /BNB/.

By a decision of the Management Board of the BNB, BORICA was
created on the 4" of February 1993 and it was assigned the task
to create a national infrastructure for card payments. Although
card products are a part of the services provided by the banks,
the BNB played a serious role in setting the conditions for their
development by creating a legislative framework and infrastructure
for their servicing. Few countries from Central and Eastern Europe
can praise themselves even now with their own infrastructure,
servicing not only global but also local products. The relations
of partnership between the BNB as a regulator and the banks
as market participants resulted in the creation and operation of
reliable payment systems relevant with the requirements of the
international regulations and being at the same time price efficient
and affordable.

The banking community made and is still making the necessary
investments in order to enable its clients to use all possible
modern means of payments. The statistics of the European Central
Bank shows that Bulgaria has 20% more cards issued per capita
compared to the average level in Central and Eastern Europe, the
installed ATMs per capita are 36% more and the average level
of installed POS per capita is by 8% more. As of the end of 2014
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ENEE Q

3 111 6pos 6ankomaTu U 46 261 NMOC TepMuHana. 06wuaT 6poi

Ha TpaHcakuuuTe Ha 6baHkoMaTt e 70 617 165, a Ha MOC 45 739 885.
ETO M HAKOM OT aKLeHTUTe B UCTopMuaTa Ha cuctemata BOPUKA:

e 2 Mait 1995 1. e MHCTanupaH NbpBUAT “‘BbHWEH” 6aHKOMAT B LiEH-

Tpanata Ha bvarapcka MoweHcka banka /HOK/.

e [pe3 tonn mecew, 1995r. e BkatoyeH nbpsus MOC TepMuHan 3a

pa3nnawanusa ¢ kaptu. NnoHepu B HoBUTe ycnyru ca ObeanHeHa

bvnrapcka baHka, bbarapcka MouweHcka banka, banka OCK v Mbp-

Ba MHBecTUUMOHHA baHka.

e Ha 26 aHyapu 1996r. e HanpaBeHa NbpBaTa MexAaybaHKoBa TpaH-

cakumsa mexay Obb u bvarapcka HaponHa baHka.

e [pe3 centemBpun 1996r. BOPVKA e Bk/itoueHa B MexXAyHapoHaTa

Mpexa 3a nnawaHus Ha Europay/MasterCard.

e [Ipe3 2004r. BOPUKA, 3aenHo ¢ 6aHka buoxum, nbpeu B CeeTa

nonyyasat ceptudumkaumns ot VISA 3a akuenTupaHe Ha KapTu € 4ymn

(EMV kapTu). EfHa roanHa no-KbCHO 3anoyBa U U34aBaHe Ha Taku-

Ba KapTu, MMNOTHO € 6aHKa AnuaHu bvnrapus.

¢ [lpe3 2006r. e BbBeAeHO NpuemMaHe (acquiring) Ha 3D nnawaHus

no cxemute Secure Code Ha MasterCard u Verified by VISA.

« [pe3 2009r. e peanu3npaHo n uspasaHe (issuing) Ha 3D kapTu 3a

CUTYPHM NNIALWLAHNUS B UHTEPHET.

AnekcaHabp CraHes
MpokypucT Ha “bopuka-bankcepeus” ALL

KPATKA UHO®OPMALUA

[ Ha nposeneHoTo npe3 M. MapT roguiwHo O6Wo cbbpaHue Ha
ABb 3a HOBM uneHoBe Ha YnpaBuTeNHMs CbBeT 6sxa M3bpaHu:
MeTbp AHLPOHOB — FMaBEH U3NbAHWUTENEH AnpekTop Ha “CUMBAHK”
EAL, EMun AHrenoB - 3aM. rnaBeH WM3MbAHWUTENEH AMPEKTOP Ha
“Banka Mupeoc bbarapua” AL u LleHka MeTkoBa — U3NbaHUTENEH
oMpekTop Ha “‘Paidaiisenbank /boarapus/” EAL.

YnpasuTtenHuaT cbBeT Ha ABb 136pa 3a npencepaten Ha YC Ha
ABB r-H MeTbp AHAPOHOB - rNaBeH WU3MbAHWUTENEH AMPEKTOP Ha
“CMBAHK” EALL /KBC Group/.

I VYnpasutenuust coeet Ha ABb B3e peweHne aa npeanoxu Ha
Komucuata 3a GuHaAHCOB Haf30p cnefHuTe npeacTaBuTenu 3a
uneHoBe Ha YnpaBuTenHus cbeeT Ha DoHAa 33 KOMNEHCUpaHe Ha
nusectutopute /OKW/: r-xa MpuHa MapueBa - rnaBeH cekpeTtap
Ha ABbB, kaTo npepacTtaButen Ha ABb u r-xa [MaBnuHa AHaukoBa
- [OMpeKkTop Ha aupekuus ‘bavkoea monuTuka® B Ynpaenewue
“baHkoBO” Ha bbsirapcka HapogHa 6aHka, C/ief CbriacysaHe C
pPbKOBOACTBOTO Ha bbarapckaTta acouuauus Ha MLEH3UpaHUTE
WUHBECTULMOHHU NOCPEeHULLK, 33 CbBMECTEH NpeacTaBuTen Ha Abb
n BAJIUM. T-xa MapueBa 1 r-xa AHauykoBa ca yneHoBe Ha YC Ha
OKWN 1 kbM MOMeEHTa.

I Ha sacepaune Ha KomuTeTa no MKOHOMMYECKa MOAMTMKA
kbM YC Ha ABb, oTuuTaiikm u3aBeHUTE UM npodecuoHanHu
KayecTBa M MpuUHOCA 3a ycnewHata AeiHocT Ha KomuTeTta, 3a
HeroB npeacepaten 6ewe usbpaH r-H Xpucto babes, uneH Ha
YnpaBuTeHMA CbBET M HayaNHWK ynpasneHnue B ‘Anuady baHk
Bbvarapua” ALL, a 3a 3aMeCcTHUK-Npeacenatenu 6axa usbpaHu: r-xa
MpwuHa MeTpoBa, 3aMeCTHWUK-TNaBeH cYeToBOAUTEN B “YHUKpeaut
byn6aHk”Al, u r-H leopru [leTkoB, 3aM. rnaBeH cyeToBOAMUTEN
B “ObwMHcKa 6anka” A[l, KOWTO M OO MOMEHTa 3aemalle Tasu
nosuuums.

B C pewenne Ha YC Ha ABB, 3a HOB pe3epBeH ujieH Ha
YnpasuTenHus cbeBeT Ha PesepBHUs obesneunteneH doHp no
3aKoHa 3a NaTeXHWTe YCAYyrn M MAaTexHUTe CUCTEMM, KaTo
npenctasuten Ha ABbb, ce onpenenu r-H NMnameH Koctos umuTtpos
- AupekTop Ha Aupekums “YnpasieHue Ha akTUBUTE U nacmeute”
B “baHka OCK” EALL

B VYnpasutenHuar cbeeT Ha ABB onpenenu 3a HOB ufieH, KaTo
npeactasuten Ha Abb, Ha PernamMeHTHUs KOMUTET Ha UHAEKCUTE

bankuTe B bbArapus m

the number of cards in circulation in BORICA is 4 282 307. There
are 3 111 ATMs and 46 261 POS. The total number of the ATM
transactions is 70 617 165 and the number of the POS transactions
is 45 739 885.

Some main facts in the history of BORICA are described below:

« The first “external” ATM in the headquarters of Bulgarian Post
Bank /in the National Place of Culture/ was installed on the 2™ of
May 1995;

eIn July 1995 the first POS for card payments was installed.
Pioneers in the provided new services were United Bulgarian Bank,
Bulgarian Post Bank, DSK Bank and First Investment Bank;

*On the 26™ of January 1996 the first interbank transaction
between UBB and the BNB was performed.

e In September, 1996 BORICA was included in the international
payment network of Europay/MasterCard.

 In 2004 BORICA together with Biohim Bank got first in the world
certificate from Visa for acquiring cards with chip (EMV cards). One
year later Allianz Bank Bulgaria started a pilot issue of such cards.
*In 2006 it was implemented the acquiring of 3D payments of the
scheme Secure Code of MasterCard and Verified by VISA.

*In 2009 the issue of 3D cards for secure Internet payments was
implemented.

Alexander Stanev
Procurator of “Borica-Bankservice” AD

IN BRIEF

At the Annual General Assembly of the ABB held in March as
new members of the ABB Executive Board were elected Mr. Peter
Andronov, Chief Executive Director of CIBANK EAD, Mr. Emil
Angelov, Deputy Chief Executive Director of Piraeus Bank Bulgaria
AD and Mrs. Tzenka Petkova, Executive Director of Raiffeisenbank
Bulgaria EAD.

The Executive Board of the ABB elected as a Chairman of the ABB
Executive Board Mr. Peter Andronov, Chief Executive Director of
CIBANK EAD /KBC Group/.

The Executive Board of the ABB took a decision to propose the
Financial Supervision Commission as members of the Management
Board of the Investor Compensation Fund /ICF/ Mrs. Irina Martseva,
Secretary General of the ABB as the ABB representative in the
Fund and Mrs. Pavlina Anatchkova, Director of Banking Policy
Directorate in the Banking Division of the BNB after agreeing her
candidature with the chairmanship of the Bulgarian Association
of Licensed Investment Intermediaries /BALIl/ as a common
representative of the ABB and BALII. Currently, Mrs. Martseva and
Mrs. Anatchkova are members of the Management Board of the
Investor Compensation Fund.

At the meeting of the Economic Policy Committee at the Executive
Board of the ABB considering their professional qualities and
contributions to the successful activities of the committee Mr.
Christo Babev, member of the Executive Board and chief of
division in Allianz Bank Bulgaria was elected as a Chairman of the
Committee. Mrs. Irina Petrova, deputy chief accountantin UniCredit
Bulbank AD and Mr. Georgie Petkov, deputy chief accountant /
currently holding the position of Deputy Chairperson of Economic
Policy Committee/ were both elected as deputy chairpersons of
the Committee.

By a decision of the Executive Board of the ABB Mr. Plamen
Kostov Dimitrov, Director of Directorate “Assets and Liabilities
Management” in DSK Bank EAD was elected as a new reserve
member of the Management Board of the Reserve Collateral Fund
operating in accordance with the Law on Payment Services and
Payment Systems.

The Executive Board of the ABB appointed Mr. Kaloyan Maslarski,
Head of Sales and Trade in SG Expressbank AD as a new member
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CO®UBOP, COPUMBMA n NEOHWA r-H KanosH Macnapcku -
HavanHuk “Tpomax6u u Tbprosua” B “CK Ekcnpecbank” AL,

[ 3a npeacrtasuten Ha ABb B HoBocb3naseHaTa PaboTHa rpyna
no kubepcurypHoct kbM EBponeiickata 6aHkoBa depepauus
B bptokcen, Ha kosto ABb e uneH, 6ewe wu3nbyeHa EneoHopa
XpuctodpopoBa - HPUCKOHCYNT Ha ABB, kato 3a yyacTue B
[eMHOCTTa Ha rpynaTa MoraT fa ce MpUBAMYAT M CNeunanuctu B
Tasu obnacT ot 6aHKuTe.

I ABB yBenoMu MUHMCTEPCTBO Ha 3eMefeNMeTo U XpaHuUTe, ye
3a npeactasutenu Ha Abb B paboTHaTa rpyna no cbrnacyBaHe Ha
Hapenbu 3a npunarane Ha Mepku 10, 11, 12 n 13 ot Nporpamara
33 pa3BuTUe Ha cenckute paroHn 2014-2020r., ca onpeneneHu
r-H Kupun Bennukos ot “CUBAHK” ALl u r-xa AHHa lMpeconcka
ot “baHka OCK” EA[l, kouto ca uneHoBe Ha PaboTHaTa rpyna no
Esponericku nporpamu u apyru puHaHcmpanuns” kbm YC Ha ABbB.

M Ot 5 po 8 mapt 2015r. B rp. baHcko, noa ernpgata Ha ABbB, ce
nposege Yersbptusa “baHcko cku hect”, opraHusmpar ot bbarapcka
depnepaums “Cnoptu 3apase”. YuacTue B3exa 70 npeacTaBUTENM HA
8 6aHKM. B 0TOOPHOTO KNlacMpaHe B FTMraHTCKM CIaioM Npu MbXeTe
NbpBO MACTO Creyenu oT6opsT Ha “‘AnuaHy baHk Bvarapus” AL, a
npu KeHUTE credenu oT6opbT Ha “TTbpBa MHBECTULMOHHA BaHKa”
ALl. B oT6bopHOTO CbCTe3aHMe MO CHoybopA TUraHTCKM C/anom
NpU MbXETE M XKEeHUTE MbPBO MACTO creyenu oT6opbT Ha “Mbpsa
MHBECTULMOHHA BaHka” ALl.

acouyanma 1o bankuTe B bbArapus m

of the Steering Committee on SOFIBOR, SOFIBID and LEONIA
Reference Rates.

Mrs. Eleonora Hristoforova, Legal Advisor at the ABB, was elected
as the ABB representative in the newly created Cyber Crime
Working Group at the European Banking Federation in Brussels
where the ABB is a member. Bank experts working in that field can
also be involved to participate in that group.

The ABB informed the Ministry of Agriculture and Food that Mr.
Kiril Velichkov from CIBANK EAD and Mrs. Anna Presolska from
DSK Bank EAD, members of the Working Group on European
Programs and Other Funding at the Executive Board of the ABB
are appointed as the ABB representatives in the working group for
agreement of the ordinances on the application of measures 10, 11,
12 and 13 of the Program for the Development of the Rural Areas
2014-2020.

The Fourth Bansko Ski Fest organized by the Bulgarian Federation
Youth and Sport under the auspices of the ABB was held in Bansko
from the 5™ of March to the 8* of March. At the team ranking in the
men’s giant salom the first place was won by the team of Allianz
Bank Bulgaria AD and the team of First Investment Bank AD won
the first place at the women’s giant slalom. First Investment Bank
AD won the men’s and women’s team competition in snowboard
giant slalom.
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