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OBOBLLEHUE HA AHANTU3A U 3BAKNHOYEHUATA HA MOHUTOPUHTA HA "AENTACTOK" A,
3A KAYECTBOTO HA U3NBbJIHEHNE HA HAPEXXOAHUATA 3A 2017 r.

(no un. 3, naparpad 3 ot lenernpaH pernameHt 2017/576)

1. O6wa nHpopmauumsa

yAentactok” ALl, B KAYeCTBOTO CM HA MHBECTULMOHEH MOCPEAHUK, U3Mb/HABA HaperKaaHuA
Ha KAMEHTUTE CU BbB BPb3KA CaMO CbC CAeAHUA eAMH Knac GMHAHCOBU WHCTPYMEHTMH,
cbrnacHo Knacudpukaumata no MNpunoxkenue 1 Ha OenernpaH pernameHT (EC) 2017/576 Ha
Komucmata ot 8 toHM 2016 roamHa 3a pgonbnsaHe Ha [wupektusa 2014/65/EC Ha
EBponenckmna napnameHT M Ha CbBeTa MO OTHOLWIEHWE Ha peryiaTopHUTE TeXHUYECKMU
CTaHAAPTU 33 eXerogHoTo Nyb/IMKyBaHe OT CTpaHa Ha MHBECTULMOHHWUTE NOCPEeAHUUM Ha
NAEHTUPMKALMOHHUTE SAHHM HA MECTaTa 33 U3NbJHEHME, KAKTO U Ha MHGOPMALMA OTHOCHO
KayecTBOTO Ha u3nbaHeHue (denernpaH pernameHT 2017/576): OoroBopu 3a pasnuka
(O3P). ,dentactok” Al He npeanara Apyrn Knacose GUHAHCOBU MHCTPYMEHTU, OCBEH TO3MU
nocoyeH B 6yksa "i" ot NMpunoxexue | Ha OenervpaH pernameHT 2017/576.

yAentactok” ALl npegnara Toprosua ¢ O3P, KOATO ce OCbLLECTBABA HAa M3BBH peryanpan
nasap ("Over-the-Counter" unu "OTC nasap"). ,dentactok” AL He npeanara Ha cBouTe
KnneHTn Tbprosua ¢ 3P Ha nasap, pa3nuyeH ot OTC nasapa.

Mo oTHoweHMe Ha TbprosusTa ¢ 3P, koaTo ce ocbuecTBaBa Ha OTC nasap, ,Jdentactok” ALl
€ eAMHCTBEHO MSACTO 3a U3Mb/IHEHWE Ha HapeXAaHuATa 1 AelACcTBa KaTo NPUHLUMNAN No BCAKA
cAenka (a He KaTo areHT nnu 6pokep). ToBa BaXkn 3a TbProBMATa KaKTo 3a HENpPopecuoHanHu
K/IMEeHTU, TaKa M 3a NPOPECMOHANHN KANEHTU U NPUEMIUBM HACcPELLHWN CTPaHW. Ha npakTuKa
K/IMEHTCKUTE HapeXAaHuAa ce W3NbAHABAT 4pe3 npeanaraHuTe OT MHBECTULMOHHMUA
NocpeaHUK eNeKTPOHHN NNaTdopMM 3a TbProBua ¢ PUHAHCOBU UHCTPYMEHTM Ha KOTUPAHU
OT HEero LeHW, KaTo No BCAKa CAesika ¢ KaneHTa ,[entactok” ALl e HacpellHa cTpaHa. Bcnuku
HapeXKAaHUA Ha KAMeHTU 3a Tbprosua ¢ 3P ce nanbaHABaT cpelly cobcTBeHaTa IMKBUAHOCT
Ha ,Jdentactok” AM. ,Odentactok” A/l He TpaHcdepupa (pyTvpa, HacoyBa, M3Npalla)
HapeXAaHUATA Ha KNINEHTa KbM APYro MACTO 33 U3MbJ/IHEHUE.

yAentactok” Al He M3NbAHABA HApeXKAaHWA Ha KAMEHTUM M3BbH NOCOYEHOTO MACTO 33
M3Nb/IHEHME, NOopaAn ToBa He cbbupa W aHanu3mpa WHbopMaUMA 33 KAWEHTCKU
HapeXKaaHua, U3NbJAHEHM Ha APYTM MecTa 3a U3MbJHEHME.

2. NMudopmauyma no un. 3, naparpad 3, 6yksa "a" ot flenerupaH pernameHt 2017/576:
"O6AacHeHMe Ha OTHOCUTENHOTO 3HaueHue, KOeTo NOCPeAHUKDBT € OTAaN Ha U3NbAHEeHue
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KaTo LEeHa, pa3xoau, CKOPOCT, BEPOATHOCT Ha M3NbJ/IHEHUE HA HapeXOaHEeTO MU BCAKO
APYro cbobpa)keHue, BKAIOUUTENHO KavyecTBeHU PaKTOpPU NpU OLEeHKA HAa KavyecTBOTO Ha
n3nb/HeHue"

OTHOCUTENHATa 3HauYMMmocT, KoATo ,[entactok” AL e oTaan Ha daKTopuTe No uneH 27,
naparpad 1 ot Aupektmusa 2014/65/EC Ha EBponeickusa napnameHT M Ha CbBeTa oT 15 maii
2014 rognHa OTHOCHO Na3apuTe Ha GMHAHCOBU MHCTPYMEHTU U 32 U3MeHeHMe Ha [AnpeKkTunea
2002/92/EO u Ha OupektnBa 2011/61/EC (MIFID 1l) (oT Hal-3HaYMMMA KbM Han-Manko
3HaunmuA) npm Toprosua ¢ 3P Ha OTC nasap, e Kakto cneasa: 1. ueHa; 2. pasmep; 3.
CKOPOCT WM BEPOATHOCT 33 M3MbJHeHWe; 4. pa3xoaun; U 5. XxapaKTep W BCAKO Apyro
cbobpakeHne, CbOTBETCTBALLO HAa U3MbJIHEHMETO HA HapeXaaHeTo.

HaunHbBT, NO KOWTO paKTOpUTE 3a U3NBAHEHME - LEeHA, PAa3X04M, BEPOATHOCT 3a U3Mb/HEHUE
W opyrute 3Hauumm GpakTopu, ca 6UAM OTYMTAHM, € Ype3 KOMMJIEKCHA OLLEHKA Ha TAXHaTa
3HauMmocT (npuopuTeTHocT). CneaBa ga ce MMa NpeaBuA, Ye OLEHKATa Ha 3HAaYMMOCTTa
(npropuTeTHOCTTa) Ha daKTopUTe 3a U3NbAHEHME € efHaKBa 3a BCUYKM Buaose [3P,
npeanaranu ot ,Oentactok" AL, 1 ye 33 BCUYKM HeNPOPECMOHANHUN KNIUEHTU Han-Ao0bpuaT
Bb3MOXEH pe3yntaT e onpeaeneH Mo OTHOWEHMe Ha o06woTo Bb3HarpaxaeHue,
NpeacTaBNABalLO LeHaTa Ha (UHAHCOBMA WMHCTPYMEHT W pPasxoauTe, CBbP3aHU C
N3MbIHEHUETO MY.

Mpun onpeaensHeTOo Ha BaXHOCTTa Ha ApyruTe ¢akTopu (KaTo CKOPOCT, BEPOATHOCT 3a
M3Nb/IHEHWE, Pa3mMep M BWUA, Ha MopbykaTa), ,Jentactok” ALl e ynpaxHuno cobcteeHa
npeLeHKa Npu OLEeHKaTa Ha Kputepuute, Kouto Tpabea aa 6baaTt B3eTM npeasua, 3a 4a
6bae M3NBAHEHO 3a4b/IKEHMETO MY 3a NpegnpuemaHe Ha BCUYKKM AOCTaTbYHM CTbMKKM 33
nosly4yaBaHe Ha Bb3MOXHO Hal-#06puA pesynTaTt 3a KamMeHTa. OTHOCMTENIHOTO 3Ha4YeHne Ha
TE3N KPUTEPUU € OLEHEHO B CbOTBETCTBME C TbProBCKMA onuT Ha ,Jentactok” AL v BbB
BPb3Ka C Ma3apHUTE YC/IOBMA, BKJOYUTE/IHO HYXKAATa OT HaBPEMEHHO W3NbJHEHMe,
HaAnM4MeTo Ha No-gobpu LEeHU, IMKBUAHOCTTA HA Nasapa M pa3mepa Ha NOpbYKa, KOMTO
MOXKe [a 3aTPYAHW U3NBAHEHUETO U/UAKN NOTEHLMaNA 33 U3NBHEHWE.

MpW OTYNTAHETO Ha 3HAYMMOCTTa (MPUOPUTETHOCTTA) Ha BCUYKK daKTopw, ,[entacTok” ALl e
nNpeanpueno BCUMYKM OOCTaTbYyHWM CTbMNKM 33 MOAyYyaBaHE Ha Bb3MOMKHO Hal-406pus
pe3ynTar 3a KAneHTa.

3. NMudopmauyma no una. 3, naparpad 3, 6yksa "6" ot lenermpan pernameHt 2017/576:
"OnucaHMe Ha BCAKAKBU TECHU BPb3KU, KOHPAUKTU HA UHTEPECU NO OTHOLUEHUE KOETOo U
Aa 6uno or mectarta 3a U3NbJIHEHUE Ha HapeXKAaHUATa"
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"NentacToK" A/l € eAUHCTBEHO MACTO 33 U3NbJHEHUE Ha HapexkaaHusaTa. "dentacTok" A/l
M3Mb/IHABA HapeXKaaHuATa 3a Tbprosua ¢ 3P n3BbH MACTO Ha Tbprosua, a UMeHHo Ha OTC
nasap. lNocneanumte 3a KAMEHTA OT TOBA Ce CBEXAAT A0 HSAKONKO PUCKA, @ MMEHHO:
"OentactoK" Al € MACTO 3a M3MbJIHEHWE M HAcpellHa CTpaHa Mo BCAKA cAefika W nopaau
TOBa Bb3MOXHOCTUTE 3@ TbProBMA Ha KAMEHTa Ca OrpPaHMYeHU 40 Ha/M4YMeTo Ha cobcTBeHa
AnkemaHocT Ha "[Jentactok" A/l; LeHUTe, Ha KOUTO ce TbpryBa, ca onpeaeneHu (KotupaHu)
oT "[Oentactok" A, a He OT HacpelweH WHTepec Ha APYr KJAWEHT, MMa noTeHuuaneH
KOHONMKT Ha UHTepecH, 3awoTo "Aentactok" AL neyenn ot obemnte Ha TbpProBuA, KOMTO €
peanusmpan KAMEHTHLT, KaTo ca Bb3MOXHU Cydaun, NPU KOUTO MHBECTULMOHHUAT NOCPeaHUK
03 peanunsupa nevyanba B CMTyauuu, Npu KOUTO KAMEHTHT rybu cpeacTBa; npegnaraHuTe 3a
TbProBUA MHCTPYMEHTUN He Ca NPEXBbPASEMMN U KAMEHTBT HE MOMKe Aa MM NPemecTy npu apyr
WHBECTULUMOHEH MNOCPeAHUK WAW Ha APYro MACTO 3a TbProsuA; NpaBMnaTa 3a Tbprosus,
KouTo BaXaT Ha OTC nasapa, ca pas/nMyHK OT NpaBuaaTa 3a TbProBUA, KOMTO BaKaT Ha
MSACTOTO 3a TbProsus.

4. MHudopmauyma no un. 3, naparpad 3, 6yksa "B" ot flenerupaH pernameHt 2017/576:
"OnucaHune Ha BCAKAKBMU COLMAZIHU AOrOBOPEHOCTU C BCUYKM MecCTa 3a U3NbJHEeHMe No
OTHOLIEHWE HA U3BbBPLUEHUTE MUAU NONYYEeHUTE NAALAHUA, OTCTbMNKKU, pabatn wuam
noJiyyeHu HenapuuHu obnarn"

yAentactok” AL He npuaara pasMYHM TaKCU B 3aBUCMMOCT OT MACTOTO 33 U3MbJHEHUE Ha
HapeXA4aHuATa Ha KAMEeHTUTE, Tb KaTo AeNCTBa KaTo eAMHCTBEHO MACTO 33 U3MbJIHEHUE HA
Te3n HapexaaHua. Cowo Taka ,[dentactok” Al He npuaara pasnnyHM Takcu UAM YCNOBUA 3a
TbProBMA Ha pPasIMYHUTE KAMEHTU Ha ApyxKectsoto. OT TOBa cnefga, ye He ca Hanuue
crneuyanHu 40roBOPEeHOCTM C MecTaTa 3a U3nbjiHeHue.

5. NMudopmauyma no un. 3, naparpad 3, 6yksa "r" or lenernpaH pernameHt 2017/576:
"OnucaHne Ha ¢aKTopuTe, KOUTO Ca AOBeAM A0 NPOMAHA B CMMCbKA Ha MecTaTa 3a
M3Nb/IHEHUE, BK/IOYEHM B MOJIMTUKATA 3a M3NbJAHEHUE Ha NOCPeaHMKa, aKo TaKaBsa
npomsiHa e HacTbnuaa"

"NentacToKk" ALl AencTBa KaTo e4MHCTBEHO MSICTO 3@ M3MbJIHEHME Ha HapeXKaaHMATa.

3a nepuoga ot 01.01.2017 go 31.12.2017 ,Adentactok” ALl He e npaBuAO MPOMEHMU B
CMMCHbKaA Ha mecTaTa 3a U3MbJIHEHME.
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6. Nudopmauyma no un. 3, naparpad 3, 6yksa "a" ot flenerupan pernameHt 2017/576:
"Ob6AacHeHMe Ha TOBa KaK HauMHBLT Ha M3NbJHEHUE ce pas3ninyasa B 3aBMCMMOCT OT
KaTeropuMsaumaTa Ha KAMEHTUTE, KOraTo NOCPeaHUKDBLT TPeTupa Kateropumte KAUEHTU no
pa3nMueH HauMH U Kora TOi MOXXe Aa 3acerHe A0roBOPEHOCTUTE Ha M3NbJIHEHUE Ha
HapeXKaaHuarTa"

yAdentactok” ALl He npaBuM pasrpaHUYeHUe MexKay HapexaaHusa, noaaaeHn ot
HenpodeCMoHaNHU KAMEHTU, M TaKMBA, NOZaLEHM OT MNPOPECUOHANHU KANEHTU W
NPUEMINBM HACPEeLLHN CTPaHM, KaTo M B ABaTa C/ly4an ce CTpeMM Aa NOCTUrHe Hal-ao6bp
pe3ynTaT 3a KAvMeHTa. Pasnivka moxe Aa Mma camo Mo OTHOLWEHWe Ha npodecuoHaNHUTe
KNMEHTU U NPUEMIUBUTE HACPELLHN CTPaHM, KOraTo Te nNogasaT NOPbYKM € NO-ronam obem.
B Te3un cnyuam ,Jentactok” ALl moxe Aa xe4Kupa onpeaeneHun caenku n/mam nosmumm Ha
nasapa, Ha KOWTo AaaeH 6a30B aKTMB e NPUET 3a TbProBms, NOPaAM KOETO A3 U3MbAHU Te3un
HapeX4aHMA Ha LeHa, 3HAaYMTENIHO pa3/inyaBalla ce OT MocoYeHaTa B TAX, PECNEKTUBHO OT
BMAMMATA 32 KIMEHTA B MOMEHTA Ha NOJaBaHe Ha HapeXaAaHeTo. Bbnpeku e TakmMBa cayyvam
ca A4oNYyCTUMU M NPU HenpodPecnoHaNHN KNMEHTU, TOBA NO-4ecTo 6K MOr/10 Aa ce OTpassBa B
LeHaTa Ha caenkute Ha NpodPecuoHaNHUTE KAUEHTU U NPUEMAMBUTE HACPELLHU CTPaHu, B
CpaBHEHME C Ta3u Ha HENPODECMOHANHUTE KAUEHTH.

7. MHudopmayma no un. 3, naparpad 3, 6ykea "e" ot lenernpaH pernameHT 2017/576:
"ObacHeHUe ganu Apyru Kputepum ca 6uamn npeanoyeTeHn npes HenocpeacTeeHaTa LeHa
M pasxoguTe Npyu U3Nb/IHEHMUE HA HapeXAAHUATA HAa KIMEHTU HA APebHO U KaK Te3u apyru
KpUTEpPUMU Ca MNOBAUANAM 33 OCUTYPSIBAHETO HA Bb3MOXHO HaW-aAobpua pesyntat no
OTHOLUEeHMe Ha 0bLwunTe pa3xoam 3a KaneHTa"

3a nepuoga ot 01.01.2017 r. go 31.12.2017 r. ,Oentactok” Al He e M3non3Bano Apyr
KpUTEepUit, KOMTO Aa e 6un npeanovyeteH npen HemnocpeAcTBeHaTa UeHa WU pasxoauTe,
CBbpP3aHM C NOPbYKaATa.

8. Mudopmauyma no un. 3, naparpad 3, 6yksa "x" ot [lenernpaH pernament 2017/576:
"Ob6acHeHMe 3a HAauMHa, No KoiiTo , Jentactok” ALl n3non3Ba BCUYKU JAHHU UK CPeacTBa,
CBbP3aHMU C KauyecTBOTO HA M3MbJ/IHEHWUE, BK/OUYUTE/IHO BCUUKU AAHHU, Ny6/NUKYBaHU B
Denernpax pernament (EC) 2017/575"

Cnyxutenute Ha otaen "Kanutanos nasap" Ha ,Jentactok” A n3BbpLlIBaAT MeceyeH aHanmns3
Ha KayecTBOTO Ha M3MbJHEHME Ha KAMEHTCKUTE HapexKAaHudA, KaTo npasAT M3BagKa oOT
BCUYKN U3MBAHEHU KAWEHTCKM HapexaaHus u rm rpynupaT B 3 (Tpu) rpynu: nasapHu,
AMMUTUPAHN W CcTON Hape)aaHua. Cnen ToBa Te onpedenAT KakKbB MPOUEHT OoT
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HapeXAaHWATa KbM BCAKA OT TPUTE rpynuTe ca U3NbJHEHWU CbINACHO M3UCKBAHMATA 33 Hal-
[06po m3nbaHeHMe. ToBa CTaBa C/nej aHAaAM3 Ha BCUYKUTE aTPMBYTUM HA CbOTBETHUTE
HapeXaaHua cnpamo GpaKTopuTe, NOCOYEHU NO-TOpPe B OKYMEHTA.

Cnyxkutenute Ha otaen "Kanutanos nasap" obeaMHABAT BCUYKM M3FOTBEHUM MECEYHMU
[0KNaamM 3a Han-Ao06po N3MbAHEHWNE Ha KIMEHTKUTE HapeXKAaHMA B roavLleH AoKNag,

M3BbpLlIeHMAT aHanus 3a nepmoga 01.01.2017 r. o 31.12.2017 r. ycTaHOBMU, Ye:

»  49.43% OT IMMUTUPAHUTE HapPEXKAaAHUA Ca U3NbJHEHU Ha 3asBEHATa OT K/MEHTa
LLeHa;

» 50.57% OT NMMWUTUPAHUTE HapeXAaHWA ca U3NbJAHEHW Ha No-g06pa 3a KAMEHTa
LueHa

» 96.78% OT CTON HapeXKAaHMATa Ca U3NbJIHEHM Ha 3asBEHaTa OT K/MeHTa LeHa;
» 3.22% OT cTON HapeXaaHuATa ca U3MbJAHEHW Ha NO-/10LUA 33 K/IMEHTA LEeHa;

» 99.68% OT BCMYKM Hapex[aHWA Ca U3MbAHEHWU CbINACHO U3WCKBAHWATA 3a HaW-
[06po mM3nbAHEHMe (M3NbAHEHM ca NO Hal-gobpata LeHa B MOMEHTa Ha
N3MNbIHEHMETO UM).

Mpwn n3bpLluBaHe Ha aHanmsa 3a nepmnoga 01.01.2017 r. po 31.12.2017 r. He ca N3NON3BaAHU
AaHHW, Ny6ankyBaHu B OenernpaH pernameHT (EC) 2017/575, Tbih KaTo CbWMAT He e 6un B
CMAa 3a NpouecHua nepuoga,.

9. Uudopmauua no un. 3, naparpad 3, 6ykea "3" ot fenerupaH pernameHt 2017/576:
"Korato e npMaoXumo, onucaHuMe Ha HauuMHa, N0 KOUTO UHBECTULMOHHUAT NOCPEAHUK e
M3NON3Ban pe3ynTaTUTe Ha KOHCONMAMPAH AOCTaBYMK Ha [AaHHW, Cb3aafeH B
CbOTBETCTBME C uneH 65 ot Aupexktnsa 2014/65/EC"

PasnopepbaTta Ha un. 3, naparpad 3, 6yksa "3" ot [enernpaH pernameHTt 2017/576 e
HEeNnpPUAOXNUMa KbM AEMHOCTTA Ha MHBECTULIMOHEH nocpeaHuK "Oentactok" AL



