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OBOBIIEHUE HA AHAJIU3A U 3AKJTIOYEHUATA HA MOHUTOPHUHI'A HA
"IEJTACTOK" AJl3A KAYECTBOTO HA U3IIBJIHEHUE HA HAPEKJAHUSATA 3A
2020 r.

(mo un. 3, maparpad 3 ot [lenerupan pernament 2017/576)

1. O6ma undopmanus

»lenractok” AJl, B KauecTBOTO CH HAa MHBECTUIIMOHEH MOCPEAHUK, M3ITBIHSABA HApPEKJIaHUs
Ha KJIMEHTUTE CH BBB BpPB3Ka CaMO CbhC CJIETHHUTEBA Kjaca (MHAHCOBM HMHCTPYMEHTH,
cbriacHo knacudukamnusra no Ipunoxenune 1 na enerupan pernament (EC) 2017/576 na
Komucusita ot 8 ronHu 2016 rommna 3a pgombiBaHe Ha JupexktuBa 2014/65/EC nHa
EBponeiickusi mapiameHT M Ha CbBera NO OTHOUIEHHE Ha PEryJaTOPHUTE TEXHUYECKH
CTaHJApTH 32 €XKEroJHOTO IMyOJMKYBaHE OT CTpaHa Ha MHBECTULMOHHUTE MOCPETHHIM Ha
UACHTU(UKAIMOHHUTE JaHHU HA MECTaTa 3a M3MbJIHEHUE, KaKTO M Ha MHPOpPMALUsS OTHOCHO
KauecTBOTO Ha w3mbiHeHHe (Jlenerupan permament 2017/576):

Oo6nuramuu u JloroBopu 3a paznuka (I3P). ,,Jlentacrox* A/l He mpemiara Ipyrd KiacoBe
(MHAHCOBU MHCTPYMEHTH, OCBEH TO3M MOco4YeH B OykBa ,,0° 1 1 OykBa "it" ot [Ipunoxenue [
Ha [lenerupan pernament 2017/576.

wllenractok™ AJl nmpeanara Teprous ¢ J[3P, kosATO ce oCbhlIecTBABa Ha M3BBH pEryJUpaH
nazap ("Over-the-Counter" umu "OTC mazap"). ,,Jlenractox* AJ] He mpemnara Ha CBOUTE
KireHTy Thproeus ¢ 3P na nmazap, paznuuen ot OTC nma3zapa.

ITo otHomeHne Ha Thprosusita ¢ JI3P, kosTo ce ocwmectsia Ha OTC nazap, ,,Jlenractok* AJ]
€ €IMHCTBEHO MSICTO 3a M3IIBbJIHEHUE HA HApEeXIaHMUATA U JACHCTBA KaTO MPUHIMNIAI 11O BCSIKA
caenka (a He KaTo areHT Wiu Opokep). ToBa Baxku 3a ThProBUsTa KAKTO 32 HEMPO(PECHOHATHU
KJIMEHTH, Taka ¥ 3a IpoecHOHaTIHN KIMEHTU M MPUEMIIMBH HacpellHu cTpaHu. Ha mpaktuka
KIIMEHTCKUTE HAapeXJaHWs C€ WU3MBIHABAT 4Ype3 MpeMJIaraHuTe OT WHBECTULIHUOHHUSA
MOCPEIHUK EJEKTPOHHU IUTaT(GOpMH 3a THProBUsA ¢ (UHAHCOBH MHCTPYMEHTH Ha KOTHUPAHU
OT HEro IEHW, KaTo MO BCAKa clAelka ¢ KiueHta ,Jlenractok™ AJl € HacpemiHa cTpaHa.
Benuku HapexnaHus Ha KIuMeHTH 3a TbproBus c¢ /I3P ce m3mbiaHsABaT cpemry coOCTBeHaTa
JTUKBUAHOCT Ha ,Jlentactok* AJl. ,Jlenractok AJl He Tpancdepupa (pyTHpa,

HAcoyBa, M3IIpallla) HAPEKJAHUATA Ha KIMEHTA KbM JPYro MSICTO 3a U3IbJIHEHUE.

[To otHomienne Ha ThproBusta OOmuramuu , ,Jlenractok* AJl € eOWHCTBEHO MSCTO 3a
M3MBJIHEHUE Ha HAapeXJAaHUATA U JIEWCTBA KaTO MPUHLIMIIAJ 110 BCSKA CAENKA (2 HE KAaTo areHT
unu Opokep). ToBa BakdM 3a THProBUATA KAKTO 3a MPOPECHOHAIHHM KIUEHTH M Taka M 3a
MPUEMJTMBH HACpPEITHU cTpaHu. ,,Jlenractok AJl He mpemiara Teprous ¢ OOmuranuu Ha
HenpodecnoHanHu KIMeHTU. Ha mpakTuka KIMEHTCKUTE HapeKIaHUs Ce€ U3MBIHSIBAT OT
MOCPEIHUKA Ha KOTUPAHU OT HEro LIEHU, KaTo MO BCAKa CHENKa ¢ KiIueHTa ,,Jlentactok™ A/l e
HacpelHa crpaHa. Bcuuku HapexqaHusl Ha KIMEHTH 3a Thprosus ¢ OOnauranu ce W3MBIHABAT
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cpelry coOOCTBEHaTa JIMKBUAHOCT Ha ,,JlentacTok® AJl.

Senractok AJl He TpaHchepupa (pyTHpa, Haco4Ba, H3Ipalla) HApeKIaHUATA Ha
KIIMEHTa KbM JIPYTO MACTO 32 M3IIbIHCHHUE.

Hentactok AJl He M3MBIHSIBA HapexAaHUs Ha KIMEHTH HU3BbH MOCOYEHOTO MSCTO 3a
W3MBIHEHUE, TOopaau ToBa HE chOMpa U aHanm3upa wuHGOpMAIUS 3a KIMEHTCKU

HapCXKIaHus, U3IIbJIHCHU Ha APYIr'd MECTa 3a U3II'bJIHCHUC.

2. WNndopmarmus no wi. 3, maparpag 3, Oyksa "a" ot [enerupan pernament 2017/576:
"OOsicHEeHHE Ha OTHOCHUTEITHOTO 3HAYEHHE, KOETO MOCPETHUKHT € OTAAT Ha U3MBJIHCHHE
KaTo I1I€Ha, pa3XoJM, CKOPOCT, BEPOATHOCT HA M3M'BIHEHUE Ha HAPEXKITAHETO WU BCSAKO
JIPYro cbOOpakeHHe, BKIIOUUTEIIHO KAa4eCTBEHU (AKTOPU IMPH OLEHKA Ha KAa4eCTBOTO Ha
H3ITbJIHCHHE"

OTHOCHUTEHAaTa 3HAYUMOCT, KosaTO ,,Jlentactok™ AJl e ormanm Ha Qakropute 1mo uwieH 27,
naparpad 1 ot Jupexrura 2014/65/EC na EBponeiickust mapinameHnT u Ha ChBera ot 15 maid
2014 roguHa OTHOCHO TMa3apuTe Ha (PMHAHCOBH MHCTPYMEHTH U 32 M3MEHEHHE Ha JlMpeKkTHBa
2002/92/EO u na [upektuBa 2011/61/EC (MiFID 1II) (oT Haii-3HauUMMUS KbM Haii-
MaJiko 3HaunMusi) nipu Thpropus ¢ O6muramuu u JI3P va OTC maszap, e kakto ciempa: 1.
1LIeHa;

2. pa3mep; 3. CKOpPOCT W BEPOATHOCT 3a W3MBJIHEHHE; 4. pa3xoau; U S. Xapakrep Hu
BCSKO JIPyro ChboOpaXkeHHe, ChOTBETCTBAILO HA U3IBJIHEHUETO Ha HApEXKIAHETO.

HauunbTt, mo kolTo (akropute 3a U3MBIHEHUE - 1I€HA, PA3XOJH, BEPOSITHOCT 3a U3IbIHEHHE
U JIpyrure 3HauyuMH (akTtopu, ca OWIM OTYUTAHHU, € Ype3 KOMIUIEKCHA OIlEHKa Ha TAXHAaTa
3HauyuMocT (mpuopuretHoct). CiaenBa na ce MMa MNPEOBUJ, Y€ OLEHKATa Ha 3HAYMMOCTTa
(mpuopuTeTHOCTTa) Ha (HaKTOPUTE 3a UBMBJIHCHHE € eJHAKBAa 32 BCUYKH BHJIOBE
(¢uHAHCOBM HMHCTPYMEHTH, npeiarand oT ,Jlenractok" AJl, m dYe 3a BCHYKH
HENMpO(ECUOHATHA KIMEHTH Hall-TOOPHAT Bb3MOXKEH PE3yJTaT € ONpeAeSieH IO OTHOIIECHHE
Ha 00II0TO Bh3HATpaKJIEHHE, IPEICTABIABAIIO [IeHaTa Ha (PUHAHCOBUS UHCTPYMEHT U
pa3xoauTe, CBbP3aHu C U3IMBIHEHUETO MY.

[Ipu ompenensHeTo Ha BAXHOCTTa Ha Jpyrure (pakropu (Karo CKOpPOCT, BEPOSATHOCT 3a
U3IBJIHEHUE, pa3Mep H BHUJ Ha Mopbukara), ,Jlenractok“ AJl e ympaxHuiIo cobcTBeHa
MpelleHKa IpH OLIEHKaTa Ha KPUTEPUUTE, KOUTO TpsAOBa Aa ObIAT B3ETH MpEABUI, 3a Aa
ObJle M3MBIHEHO 3aJbDKEHHETO My 3a NpeanpHeMaHe Ha BCUYKU JIOCTaThYHM CTBHIKH 3a
MOJly4aBaHe Ha BB3MOXKHO Hail-moOpus pesynraTr 3a kiaueHTa. OTHOCUTEHOTO 3HAYeHHE Ha
TE€3U KPUTEPUU € OILEHEHO B ChOTBETCTBHE C THPrOBCKUS omuT Ha ,Jlenrtacrok AJl u BbB
Bpb3Ka C Ia3apHUTE YCJIOBUS, BKJIIOYMTENIHO HY)KJaTa OT HAaBPEMEHHO W3IIbJIHEHMUE,
HAJIMYMETO Ha MO-To0pH I€HHW, JUKBUIHOCTTA HA Ma3zapa M pa3Mepa Ha MOpbYKa, KOWTO
MOJKE J1a 3aTPYIHU M3IIBIHEHUETO W/WUIU MOTEeHIIMaja 32 U3IbIHEHUE.
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[Ipu oTymTaHeTo Ha 3HAYUMOCTTa (MPHOPUTETHOCTTA) Ha BCUYKH (akTopH, ,,JlenracTok
A]Jl e npennpueno BCUUKM JOCTaThYHM CTBHIIKM 32 I[OJy4aBaHE HA Bb3MOXHO Hai

NoOpHst pe3ynTar 3a KJIUEHTA.

SHAenractok™ AJl He mpemnara Tepropust ¢ O6nuranuu Ha Hempo(EeCHOHAHN KIMEHTH a caMo
Ha NMpo(eCHOHATHN KIMEHTH U IPUEMIIMBU HACPEITHU CTPAHHU.

3. Wndpopmammss mo wi. 3, maparpad 3, OykBa "0" or /[lenmerupan periamMeHT
2017/576: "Omnucanme Ha  BCSIKAKBH TECHU BPB3KHA, KOH(IMKTH HA WHTEPECHU IIO
p > p

OTHOIICHUE KOCTO H Ja OMJI0 OT MecTaTa 3a U3N'BIHCHHE Ha Hapenc;:[aHm{Ta"

"Mentactok" AJle eAMHCTBEHO MSCTO 3a M3IMbJHEHHWE Ha HapexaaHusTa. "[lemntactok" AJl
M3MbJHABA HapexaaHusTa 3a TbproBus ¢ J[3P u3BbH MICTO Ha THpProBUs, a UMEHHO Ha
OTC mazap. IlocmenuuuTe 3a KIMEHTA OT TOBA C€ CBEXAAT JO HSIKOJKO pHUCKa, a
nMmeHHo: "Jlentactok" A/l e MsICTO 32 M3NBJIHEHHWE M HACpellHa CTpaHa IO BCSKa CHAEJIKa
U MOpajy TOBA Bb3MOKHOCTUTE 3a THPrOBHUS Ha KJIMEHTA Ca OTPAHUYEHM 10 HAIWYUETO Ha
cobcTBeHa JIMKBUAHOCT Ha "JlentacTok" AJl; eHUTe, HA KOUTO C€ THPryBa, ca ONpeeNeHU
(xotupanm) or "Jlentactok" AJl, a He OT HacpelleH HHTEpeC Ha JApyr KIMEHT; uMa
MOTEHIIUAJIeH KOH(IMKT Ha uHTepecH, 3amoro "Jlentactok" AJ[ medenmn ot obemmure Ha
THPTrOBUS, KOUTO € peaju3upal KIWEHTHT, KaTo ca BBb3MOXHM CiIy4au, HOPU KOUTO
MHBECTULMOHHUAT MOCPEIHUK Jla peanu3upa Tnedanda B CUTyallMH, IPU KOUTO KIUCHTHT
ryOu CpeicTBa; MpeslaraHUuTe 3a ThPrOBUS MHCTPYMEHTH HE Ca NPEXBBPISIEMU U KIHEHTHT
HE MOJKE€ J]a TM IPEMECTH IPU APYT UHBECTULIMOHEH IOCPEIHUK WJIM Ha APYyro MACTO 3a
THProBUsl; MpaBWiaTa 3a TbproBus, kouto BaxaT Ha OTC mnazapa, ca pa3au4yHu OT
MpaBWiiaTa 3a THbPrOBUS, KOUTO Ba)kaT HA MSCTOTO 33 ThPrOBUSL.

4. Wndpopmammst mo wi. 3, maparpadp 3, OykBa "B" or /[leimermpan periiameHt
2017/576: "Onucanue Ha BCAKAKBH COLMAIHU JIOTOBOPEHOCTH C BCHYKHM MecTa 3a
U3IIBJIHEHUE 110 OTHOILLEHUE HAa U3BBPIICHUTE WIM [OJIYYEHUTE IUIALIaHMUS,  OTCTBIKH,

pabaTu WM MoJyYeHHU HemapudHu odsaru"

SHenractok AJl He mpuiiara pa3IWYHU TaKCH B 3aBUCHMOCT OT MSCTOTO 3a W3IIbJIHEHHE
Ha HapexJaHuATa Ha KIUMEHTUTE, Tbil KaTo JEWCTBa KAaToO €IWHCTBEHO MSCTO 3a
M3N'bJIHEHHE Ha Te3u Hapexnanus. Ceiio Taka ,Jlenrtactok AJl He mpunara pasjauyHu
TaKCU WJIM YCIIOBUS 3a ThPrOBHUsS Ha pa3IMYHUTE KIUEHTH Ha JpyxectBoTo. OT TOBa
cleqiBa, 4e HE ca HaJIMIE CHelHaJIHU JOTOBOPEHOCTH C MECTaTa 3a U3IbJIHEHUE.

n_n

5. Nudopmammst 1o wi. 3, maparpad 3, OykBa '"r" ot Jlemermpan periiaMeHT
2017/576: "Onucanne Ha (akTopuTe, KOMTO ca JOBEIM JO TNpOMsHAa B CIUCHKA Ha
MecTaTa 3a U3IbJIHEHHE, BKJIIOYEHH B IMOJMTUKATa 32 U3IIBIHEHHE Ha MOCPEAHUKA, aKO
TakaBa _npomsHa ¢ HacThhwia '[enractok" AJl neicTBa Karo €IUHCTBEHO MSCTO 3a
M3I'bJIHEHUE Ha HapexaaHudara. 3a nepuoga ot 01.01.2020 no 31.12.2020 ,,/lenTactok*
AJl HE e mpaBWJIO MPOMEHHM B CHUCHKA HA MECTaTa 3a U3I'bJIHECHUE.
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6. Nudopmammst o un. 3, maparpad 3, 6yksa "n" ot [enerupan permament 2017/576:
"OOsicHeHWe Ha TOBa KaK HAYMHBT HA U3MBIHCHHE C€ pa3jinuyaBa B 3aBHCHUMOCT OT
KaTeropu3aluaTa Ha KIUEHTHUTE, KOraTo MOCPEIHUKBT TpPETUpa KAaTErOPHUHUTE KIUEHTH II0
pasMueH HA4YMH M Kora TOW MOXKE€ Ja 3aCeTHE JIOTOBOPEHOCTHTE Ha H3IbJIHEHHWE Ha
Hapexaanusara'

Senractok” AJl He TmpaBu  pa3rpaHUYCHHE MEXIYy HapeXIaHWs, TMONaJ€HHu  OT
HenpoeCHOHATHA KJIMEHTH, M TaKWBa, TOMAJeHH OT MNpodeCHOHATHH KIUEHTH W
MPUEMJTUBH HACPEIIHU CTPaHM, KaTO M B JIBaTa Clydas C€ CTPEMH Ja IOCTHUTHE Hal-I00Bp
pesynrar 3a kiweHTa. Pasnuka Moke Ja MMa caMO [0 OTHOIICHHWE Ha MpOo(ecCHOHATHUTE
KIIMCHTHU U HpI/IeMHI/IBI/ITe HaneH_[HI/I CTpaHI/I, KoraTto T€ moagaBar HOp’b‘IKI/I C IIO-TOJIsIM 066M.
B Te3u cmyuawm ,,Jlentactok” AJl MOXe Ja XeIKUpa ONpeAeiIeHH CACIKH W/WIM TO3UIUUA Ha
maszapa, Ha KOWTO JaJieH 0a30B aKTHUB € MPHUET 3a THPTOBHS, MOPATU KOETO Ja M3IIBIHU TE3H
HapeXJTaHWs Ha IICHA, 3HAYMUTEIHO pasjinyaBaila ce OT MOCOYeHATa B TAX, PECHEKTHBHO OT
BUAnMara 3a KJIMCHTA B MOMCHTA Ha IIOJaBaHC Ha HapencnaHeTo. B’preKI/I Yyc TaKunBa cnyqan
ca I[OHyCTI/IMI/I )41 HpI/I HerO(I)eCI/IOHaJIHI/I KIIMCHTHU, TOBA I1O-4YE€CTO 61/1 MOIJIO Ja C€ OTpa3$IBa B
[IEHaTa Ha CIEJKUTE Ha NMPOGECHOHATHHUTE KIWEHTH W NMPUEMIIMBUTE HACPEUIHU CTPaHH, B
CpaBHEHHUE C Ta3u Ha HEMMPO(ECUOHATHUTE KIMCHTH.

7. Nudopmammst mo wn. 3, maparpad 3, Oyksa "e" ot enerupan permament 2017/576:
"Ob6sicHEeHHE Jan APYTd KPUTEpUU ca OWIM MPEANOYEeTeHH TMpe] HEIOCPEJCTBeHaTa IIeHa
U Pa3xXxoJuTe MpHU W3MBJIHEHUE HAa HApeXKJAaHUATA Ha KIMEHTH Ha IpeOHO U Kak Te3U OPYrd
KPUTEpUH ca TOBIMSAIM 33 OCUTYPSIBAHETO Ha BB3MOXKHO Hal-moOpus pes3ynrar 1o

OTHOILIEHHE Ha OOIIUTE pa3Xxoau 3a KiueHTa"

3a mepuona ot 01.01.2020 r. mo 31.12.2020 r. ,,/Jlentactox” AJ] He € M3MOI3BAJIO JIPYr
KpUTepuil, KOHTO J1a e OwJ mpearnouyeTeH Mpen HENOCPEICTBEHaTa IIeHa M Pa3XOAMTE,
CBBP3aHHU C MOPHUYKATA.

8. Nudopmammst o wi. 3, maparpad 3, 6ykBa "x" ot [Henerupan permament 2017/576:
"OOsicHeHHE 3a Ha4MHAa, M0 KOWTO ,,JlentacTok” AJl M3moJi3Ba BCHUYKH JaHHU WM CPEJICTBA,
CBBP3aHH C KAa4eCTBOTO Ha W3I'BIHCHUE, BKIIOYUTEITHO BCHYKH JaHHU, ITyOJIMKYyBaHU B
Henerupan permament (EC)2017/575"

Cnyxurenute Ha otnen "Kamuramo mazap" Ha ,Jlentactox” AJl u3BBpIIBAT MeECEUEH
aHaJIM3 HAa KaueCTBOTO Ha U3MBIHEHWE Ha KIMEHTCKUTE HapeKIaHWs, KaTro MpaBsT
U3BaJKa OT BCUYKM M3IBJIHEHHW KIMEHTCKA HapeXAaHus W TU rpynupar B 3 (Tpu)
Ipyny: Ma3apHU, JUMUTHPAHU U CTON HapexaaHus. Ciea ToBa Te ONpenessT KaKbB MPOLEHT
OT HapeXJaHUsATa KbM BCSAKAa OT TPUTE TPYNUTE Ca M3MBIHEHU CHIIACHO U3MCKBAHHATA 3a
Hail- 1o6po wu3nmbaHeHuWe. ToBa cTaBa cjeJd aHalIM3 Ha BCHUYKUTE aTpuOyTH Ha
CBHOTBETHUTE HAPEKAAHUS CIPSIMO (HAKTOPUTE, TIOCOUYEHH MO-TOPE B TOKYMEHTA.

Crnyxurenute Ha otaen "Kanuranos nazap" oOeIUHSIBAT BCHUYKUA U3TOTBEHH MECEUHH JTOKJIaAN

3a HaI>'I-I[06p0 HU3M'bJIHCHUC HA KIIMCHTKUTC HAPCIKIAHUA B TOAUIICH JOKJIAM.
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M3ebpmienusat ananu3 3a nepuoga 01.01.2020 r. no 31.12.2020 r. ycTaHOBH, Y€e:

(1 32.93% oT TMMHUTHpPAHNATE HApEeXAaHUS Ca U3IIBJIHEHU Ha 3asBEHaTa OT KIMEHTa
L[EHA,;

[l 67.07% OoT TMMHUTHpAHUTE HApEXKJaHUS ca M3I'BJIHEHU Ha MO-100pa 3a KIUeHTa
eHa

[l 96.83% ot cTonm HapeXAaHUATAa Ca U3MBJIHEHM Ca U3MBJIHEHM Ha 3asiBEHaTa OT

KJIIHMEHTA I[€HA;

[l 3.17% ot cronm HapeXIaHusTa Ca M3MBIHEHH Ca M3MBJIHEHW Ha IMOo-Joma 3a
KJIMEHTA 1IeHa,;

1 99.69% ot mazapHuUTE HapeKAaHUS Ca M3IBIHEHU CBIJIACHO HM3HMCKBAHMATA 3a
Hai-mo0po m3mbiHeHHe (M3MBIHEHM ca MO Haii-moOpaTta IeHa B MOMEHTa Ha
BBBEKJIAHETO HM).

IIpu m3BbpmIBaHe Ha aHanu3a 3a nepuona 01.01.2020 r. mo 31.12.2020 r. ca u3noJ3BaHU
naHHM, myOnukyBaHu cbriacHo Jlenerupan pernament (EC) 2017/575, 3a u3BbpuIBaHeTo Ha
W3UYNCIICHUATA IO JOKIaa.

9. Uadopmarus mo un. 3, maparpad 3, OykBa "3" ot Jenerupan permament 2017/576:
"Korato e npuioKuMo, ONKMCAHME HA HAYMHA, MO KONUTO MHBECTULUOHHUST MOCPEIHUK €
M3MO0JI3BAJ PE3YJITATUTE HAa KOHCOIUIUPAH TOCTABYMK Ha JAaHHH,CH31aJICH B CHOTBETCTBHE C
e 65 ot lupextusa 2014/65/EC"

Pasnopenbara na un. 3, maparpad 3, OykBa "3" ot Jlenerupan permament 2017/576 e

HENPWIOKUMa KbM JEHHOCTTa HA NHBECTULIMOHEH nocpenHuk "Jlentactok" AJl.



