OBOBLEHUE

OBOBLUEHUE

0O606WweHNATa ca CbCTaBEHN OT M3MCKBAHUSA 3a OMOBECTSABaHe, Mo3HaTu kaTto "EnemeH-
™". Te3sn EnemeHTn ca nsbpoeHun B pasgenm ot A go E (A.1 - E.7).

ToBa 0606uweHne cbabpxa BcMukM EnemeHTn, KOMTo ca HeobxoamMm aa 6baaT BKAOUEHMU
B 0606uweHMe 3a TO3N BUA LEHHU KHMXA U eMUTeHT. [Nopaan dakTa, 4e HSKOU eeEMEHTU
He TpsibBa Aa 6bAaT aApecuMpaHu, MOXe Aa uMa Nponyckn B HOMepauusTta Ha EnemeHTuTe.

HezaBucumo, ye 6u Morno aa ce nanckea EnemeHT na 6bae BknoyeH B O606WeHMeETO No-
paau BMAA LEHHW KHUXA M €MUTEHT, Bb3MOXHO € Aa He 6bJe AafeHa peneBaHTHa WH-
¢dopmaumnsa oTHocHo EnemeHTa. B TakbB cnyvyaih B O606LEHNETO € BKJIIOYUEHO KPATKO Onu-
caHue Ha EnemeHTa c yTouHeHumeTo "He e npunoxmnmo".

A. YKASAHUA U NPEAYNPEXAEHNA

A.l

MpeaynpexaeHune

Tosa ob6obuieHne cnegsa Aa 6bae TbAKyBaHO KaToO yBOJ Ha
OcHoBHUs pocnekT.

MHBeCcTMTOpPBT cneiBa Aa OCHOBaBa BCSKO CBOE pelleHune fa
MHBECTMpa B cboTBeTHUTe LleHHn KHuxka, B3eMalnku npensua
OcHoBHUs pocneKkT B HeroesaTa LSOCT.

KoraTo e 3aBefieH UCK npej cbh C npeamer nHdopmaumaTa,
Ccbabpikalwa ce B To3n OcHoBeH pocnekT, uweubT UHBECTU-
TOp, CbrNacHO HaLMOHaNHOTO 3aKoHOAATeNCTBO Ha [Adbpxa-
BUTe YneHkn, 61 Morbn Aa rnoHece pa3sHOCKUTE 3a NpeBoA Ha
OcHoBHUA [MpocnekT, npean 3anovyBaHe Ha CbAebHOTO Mpo-
N3BOACTBO.

YHuKpeant BaHk Al ("YHuKpeaut BaHkK", "EMUTEHTDLT"
wnn "XBB"), Apabenawpace 12, 81925 MIOHXEH, KOATO B
KayecTBOTO CU HA EMUTEHT HOCK rpa)xaaHcKa OTrOBOPHOCT 3a
0606LeHneTO0 M 3a HeroBus MNpeBof, CaMO B Cay4dan de
o6obleHneTo e noasexaallo, HETOYHO UAW NpOTUBOpeEeYaLLo
Cn c octaHanarta 4vact oT OcHOBHMSA TpocnekT unm B cny4dan
ye 0606LleHNETO, ThAKYBAHO KaToO €4HO LSS0 3aeHO C Oc-
TaHanata 4act ot OcHoBHMSA [pocnekT, He NpefoCcTaBs BCsSKa
HeobxoamMma k4YoBa MHDOpMaums.

A.2

Cbrnacume 3a u13nos-
3BaHETO Ha OCHOB-
HUA NpPpoOCNeKT

[KaTo ce umaTt npeasua cneasawmte naparpadu, EMUTEHTHT
haBa CBOeTOo [06uwo] [camocToATenHO] cbrnacme 3a M3nons-
BaHeTo Ha OcHoBHuA [lpocnekT No BpeMe Ha [lepuoga Ha
MpepnaraHe 3a nocnegsawa npenpogaxba mamM okoHuaTen-
HOTO nnacupaHe Ha LleHHuTe KHuxa oT duHaHcoBUTE MNoC-
peaHnun.]
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[He e npunoxunmo. EMUTEHTBT He gaBa CBOETO Cbl/lacme 3a
nsnonseaHeto Ha OcHoBHMA T[lpocnekT 3a nocneasalla
npenpogax6a MAM OKOHYATENHOTO njacupaHe Ha LleHHuTe
KHuxa oT dmnHaHCcoBUTE nocpeaHnum. ]

MocoyBaHe Ha nepwu-
ofa Ha npeanaraHe

[Mpenpogaxba wan OKOHYATENHO MJlacupaHe Ha LleHHuTe
KHuxa oT ¢pmHaHCoBMUTE nocpeaHmum moraT ga 6bvaaT Hanpa-
BEHW WU Cbrnacue 3a m3nonsesaHe Ha OCHOBHMSA [pocnekT e
JaZeHo [3a cnegHus nepuoa Ha npepnaraHe Ha LleHHuTe
KHuxa: [BbBegn nepuog Ha ripeaniaraHe, 3a KOUTO € Aa[EHO
corniacne]] [mo BpeMe Ha nepuoaa Ha BanuAHOCT Ha OCHOB-
Husa MpocnekT].]

[He e npunoxunmo. He e pageHo cbrnacume. ]

Opyrn ycnosust KbM
CbrnacueTo

[Cbrnacmeto Ha EMuTeHTa 3a wu3non3saHe Ha OCHOBHUS
lMpocnekT e pageHo Npu YC/IOBMETO, 4Ye BCeKM (UHAHCOB
NOCpeAHMK CnasBa orpaHuyeHusaTa 3a npogaxba, Kakto wu
KNnay3uTe v ycnoBusaTa Ha npegsaraHeTo. ]

[OcBeH TOBa cbrnacmeto Ha EMuteHTa 3a nsnonssaHe Ha Oc-
HOBHMS [pocneKkT e AaaeHo noa ycnoBmeTo, Ye PUHAHCOBU-
AT nocpeaHuk, manonseaviku OcHoBHMSA [MpocnekT, ce 3a-
Ob/KaBa KbM KJIMEHTUTE CM 3@ OTrOBOPHO pasnpenensiHe Ha
LleHHnTe KHmxa. ToBa 3aab/iKeHMe ce cra3Ba 4ype3 nybnu-
Kauusa oT duHaHCOBUS MNOCPEAHWK Ha HeroBusa yebcalT,
yKa3sBankn, 4ye NpocneKkTbT Ce U3MoJa3Ba CbC CbrlacMeTo Ha
EMUTEHTa CbrnacHo yCnoBuMATa, U3/T0XEHWN CbC Cbr1acmeTo. |

[He e npunoxunmo. He e gageHo cbrnacume. |

lMpenocraBdaHe Ha
KNnaysute u ycCnoBU-
ATa Ha npeanaraHe-
TO OT ¢duHaHcoBUSA

[MHdopmMmaumna 3a knay3uTe M yCNIOBUSAITA Ha npeagnara-
HeTo oT (hMHAHCOBMUA NOCPeaAHUK cneaBa Aa 6bae npe-
AOCTaBeHAa KbM MOMEHTAa Ha npeasaraHeTo oT (PMHaH-
COBUSA NOCPEAHMUK.]

rnocpenHunK
[He e npunoxunmo. He e gageHo cbrnacume. ]
B. EMUTEHT
B.1 |lpaBHO M TbproBcKo | YHUKpeanT baHk Al (3aefHO C KOHCOAMAMpaHUTE CU Abliep-
nme HU apyxecTtBa, "XBb Fpynara") e npaBHOTO MMe. XunoBe-
panHcbaHk (HypoVereinsBank) e TbproBCKOTO UME.
B.2 |Cepanvwe / MpaBHa |YHukpeant baHk Al e c pernctpumpaH agpec Ha Apabenaiy-

dopma / HOpucank-

pace 12, 81925 B MIOHXeH, yypeaeHa e B epMaHug u e pe-
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ums / [Obp>xaBa Ha

rMctpvpaHa B TbproBckusi Permctbp KbM OKpbXHUSA Cba

yupeasiBaHe (Amstgericht) B MioHxeH nog HoMmep HRB 42148 kaTo akuwu-
OHEpHO APYXeCTBO CbrflacHO 3akoHuUTe Ha depepanHa Pe-
nybnuka NepmaHus.

B.4b | UsBecTHMU TeHaeH- | MpeactaBaHeTo Ha XBbB Mpynata npe3s 2019 r. we 3aBUCK OT
umm, BAUSIEWM Ha |b6baewoTo npeactaBsgHe Ha (PUHAHCOBUTE M KanuTanoBuTe
EMWUTEHTaA, M CeKTOo-|nasapu, Ha peasnHaTa MKOHOMMKA, KAKTO U Ha HenpeaBuUAeHU
puTe, B KOWTO TOM |o6CcTOATENCTBA, CBbP3aHM C TSXHaTa AeMHOCT. B TakaBa obc-
onepupa TaHoBka XBb pynaTa npepasrnexga cBosta busHec cTparte-

rs perynsipHo U B KOHKpeTHu ad hoc cnyyam m 9 NpoMeHs,
KoraTo e HeobxoauMo.

B.5 |OnuncaHune Ha rpyna-|YHukpeauT Bank Al e agpyxecTBoTo-Manka B rpynarta. XBb
Ta M Ha no3uuuaTa |pynaTta npuTtexkasa MNpPsKO U KOCBEHO y4yacTue B KanuTtana
Ha eMUTeHTa B py-|Ha MHOXeCTBO KOMMNaHUN.
naTa

YHukpeant baHk Al e cBbp3aHO APYXECTBO C YHUKpeauT
C.n.A., Pum ("YHukpeaut C.n.A.", 1 3aegHO C KOHCONAK-
paHuTe Cu AbllepHU ApyxecTBa "YHukpeauTt"') oT HoemBpu
2005 r. n cnegoBaTesiHO C roasiMa 4acT OT rpynarta Ha YHuK-
peavT OT Ta3u gaTta KaTto noa-rpyna. YHukpeaunt C.n.A. npu-
TexxaBa npsiko 100% B kanuTana Ha YHuKpeauT baHk.

B.9 |MpubnunantenHa He e npunoxummo; EMUTEHTBLT HE € U3roTesaa npubnmanTtenHa
OLUEeHKa WAW MPOrHo- | OueHKa unm nporHo3a 3a nedanbarta.
3a 3a nevanbara

B.10 | CbwHoOCT Ha kBanu-|He e npunoxumo; Oenont MM6X BupTtcwadTwnpiodyHrcre-

duvkaunmnTe B 0aU-
TOpCKUS AoKnaga 3a-

ncropuyeckata ou-
HaHcoBa WHQoOpMa-
ums

senwadt (Deloitte GmbH Wirtschaftspriifungsgesellschaft),
He3aBucumuat oautop (Wirtschaftspriifer) Ha YHukpeguT
BaHk, e oauTMpan KoHcoNuAMpaHus (MUHAHCOB OT4YeT
(Konzernabschluss) Ha XBb IpynaTta 3a duMHaHcoBaTa roau-
Ha, npukaoynna Ha 31 JekemBpu 2017 r. n 3a dMHaHCcoBaTa
roavHa, npuknwodmna Ha 31 [dekemspu 2018 r., n HEKOHCO-
nmanpanuns guHaHcoB oTtdeT (Einzelabschluss) Ha YHukpeaunT
baHk 3a duHaHcoBaTa roanHa, npukntoduna Ha 31 Jekems-
pu 2018 r. n BbB BCUUKM Cyyan e usgan HekBainuunpaHo
OANTOPCKO MHEHMe 3a TSHX.
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B.12

N36paHa K04YoBa
ncTopuyecka WNH-
dopmauuns

KoHconunanpaHm ¢pmHaHCOBM OCHOBHM TOUYku oT 31 [le-

keMmBpu 2018 r.

OCHOBHM MHAM-
KaTtopu 3a npep-
CTaBsiHe

1/1/2018 -
31/12/2018"

1/1/2017 -
31/12/2017°

HeTHa onepaTuBHa
neyan6al)

1 414 MnH. eBpoO

1 517 MnH. eBpoO

Meyanba npeau
JaHbyHO obnaraHe

392 MSH. eBpoO

1 597 MnH. eBpo

KoHconmanpaHa 238 M/H. eBpo 1 336 MAIH. eBpo
neyan6ba

Joxopa oT akums 0.29 eBpo 1.66 eBpo
BbanaHcoBa 31/12/2018 31/12/2017
CTOMHOCT

O6Lwo aKTuBM

286 688 MnH eBpo

299 060 mMnH eBpoO

CobcTBeH KanuTan

17 751 MnH. eBpo

18 874 mMnH. eBpo

OCHOBHM Kanm-
Tanoeu koedu-
LMEeHTH

31/12/2018

31/12/2017

O6u, cobcTBeH Ka-
niuTan oT MbpBMU
pea

16 454% MnH. eB-
po

16 639> MAH. eB-
po

OcHoBeH KkanuTan
(kanutan oT nbp-
BU pes)

16 4542 MnH. eB-
po

16 6393 MnH. eB-
po

PuckoBu AKTUBU
(BKNIOUYNTENHO €eK-
BMBAJIEHTU Ha Na-

82 592 MnH. eBpo

78 711 MnH. eBpo
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3apeH puck u one-
paTUBEH PUCK)

06w, cobCTBEH Ka- 19.9%? 21.1%%
nmTan OT NbpBU

pPen KannTtanoB

koeduument ¥

OCHOBEH kanuTa- 19.9%? 21.1%%

nos  koeduUNEHT
(koedbmumeHT  oT
nbpsu pea) ¥

* YucnaTa, NOCOYEHM B Tasu KOMOHA, Ca 0AUTUPAHU U B3ETU
OT KOHconMManpaHute UHaAHCOBM OTYETM Ha XBbB MpynaTta 3a
¢dunHaHcoBaTa roamHa, npuknaymna Ha 31 Jekemepu 2018 r.

T YncnaTta, nocoyeHW B Tasm KOOHA, Ca OAUTUPAHU U B3ETH
OT KOHconMManpaHute UHaAHCOBM OTYETM Ha XBbB MpynaTta 3a
dunHaHcoBaTa roamHa, npuknaoymna Ha 31 JekemBpu 2017 r.

D HeTtHnata onepaTvBHa neuvanba e pesyntaT ot OTueTa 3a
NpMXoaM W pasxoAu MO nepa HeTHa NUXBa, AMBUAEHTU W
Apyrn npuxoam ot KanntaiaoBu MHBECTULUUN, HETHU TaKCU U
KOMWCMOHHM, HETHW MpPUXOAM OT TbProBUsi, HETHU ApYru
pa3xoan/npuxoamn, onepaTvBHU PasXoan U HETHU 06e3LieHKM
Ha 3a€MU N NPOBU3NN Ha FAPaHUMUN N aHFAXXUMEHTU.

2) B cbOTBETCTBME C KOHCONMAMPaHUTE (DUHAHCOBUTE OTYETU
Ha XBb lpynaTta 3a ¢guHaHcoBaTa roAuHa, NpuKIlo4YuIa Ha
31 AdexkemBpu 2018 r., opobpeHn oT KOHTpPOAHUSA CbBET Ha
YHuKpeant bank AT.

3) B cboTBETCTBME C KOHCONMAMPaHUTE (DUHAHCOBUTE OTYETU
Ha XBB lpynaTta 3a ¢duHaHcoBaTa roaAuHa, NpukIlovnia Ha
31 AdexkemBpu 2017 r., opobpeHn oT KOHTpPOAHUSA CbBET Ha
YHnKpeant baHk Al

“) M3uncneHo Ha 6asaTa Ha PUCKOBU aKTUBW, BKITHOUMTESHO
€KBMBAaNEHTU Ha Na3apHUS pUCK N ONepaTUBHUSA PUCK.

TBbpaeHne OTHOCHO
nuncaTta Ha CblUecT-
BeHO HebnaronpuaTt-
Ha nNpoMsiHa B Mpoc-
NnekTuTe Ha eMUTEeH-
Ta OT AaTaTa Ha noc-
negHo  nybnukysa-

Hama cbwectBeHa HebnaronpmsaTHa NpoMSaHa B NpocrnekTuTte
Ha XBb lpynata ot 31 [ekemBpu 2018 r., gatata Ha noc-
neaHo nNy6ankyBaHUTe oANTUPAHN PUHAHCOBU OTUETW.
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HUTE (WHAHCOB OT-
YyeTu WU OnucCaHue
Ha CblLlecTBEHO Heb-
NaronpusTHM  nNpo-
MEHMU

OnuncaHue Ha 3Ha4un-
TENIHU TMPOMEHN BbLB
¢uvHaHcoBaTa MoO3u-
ums cnen rnepuoja,
obxBaHaT oOT WuCTO-
pudeckata  (dUHaH-
coBa MHdopMaums

Hama 3HauuTenHm npoMeHn BbB (UHAHCOBATa MO3MUMA Ha
XBb lpynaTta, kouto ca Hactenunu cnen 31 Jekemepu 2018
r.

B.13 | CkopowHu cbbutna |He e npunoxmnmo. Hama ckopowHU cbbuUTUa no oTHoweHune
Ha YHuKkpeauT baHK, KOUTO ca OT MaTepuasHO 3HadeHue 3a
oLeHKaTa Ha HelHaTa NJaTeXoCnoCobHOCT.

B.14 | B.5 nnoc He e npunoxumo. YHukpeaut baHk He e 3aBuCcuMMO OT ApYyro
apyxectso B XBb 'pynara.

TebpaeHne 3a 3aBu-
CMMOCT OT  Apyru
Apy>XecTBa B rpyna-
Ta
B.15 | OcHOBHM AgelHOCTM | YHuKpeauT BbaHk npeanara nbfaeH Habop oT 6aHkoBu U du-

HaHCOBM MPOAYKTU U YCNYrM Ha YacCTHM, KOPMOpaTUBHU MU
K/IMEHTU OT NYy6/IMYHUS CEKTOP, MEXAYHAPOAHW KOMMAHUM U
NHCTUTYLIMOHANHU KIINEHTH.

MpoayKTnuTe N ycnyrute obxBallaT MMNOTEYHU, noTpebuTenc-
KW 3aeMU, CNECTOBHU B/IOFOBE, KPEAMTHU M 3aCTpaxoBaTesHU
npoayKTN, 6aHKOBM YCNYrM 3a YacCTHM KJIWEHTU, KaKTo U
6usHec KpeauTn, (UHAHCUpPaHUSA 3a MeXAyHapoAHa Tbpro-
BUS U MHBECTULMOHHU BGAHKOBWM MPOAYKTU 3@ KOPMOpaTUBHU
KINEHTH.

B K/IMEHTCKUA CEKTOp Ha yrnpaBfieHne Ha 61aroCcbCTOSSHUETO
M YyacTHOTO 6aHKMpaHe YHuUKpeauT BaHk npeanara Us/IOCTHO
niaHMpaHe Ha aKTMBUTE M dUHAHCUTE C KOHCyNnTauuu oT
crneumanucTv u obLonpakTUKyBalWmM cnyxutenn, 6asvpaHu
Ha HY>XAWUTE Ha KJIMEHTA.

XBb lpynaTta npogb/xaBa ga 6bae UeHTbp 3a KOMMNETEeHT-
HOCT OTHOCHO MeXAyHapoAHuTe nas3apu W ornepauumTe Ha
WHBECTULMOHHOTO HaHKkMpaHe 3a usnaTta YHukpeauT. OcBeH
TOBa, 6M3HecC cerMeHTbLT Ha KoprnopaTMBHO U NMHBECTULUMOHHO
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baHKMpaHe AencTBa KaTo Cb3gaTesl Ha HOBW MPOAYKTU 3a
KJINEHTU OT BU3HecC cerMeHTa Ha TbproBCKOTO HaHKMpaHe.

B.16

Mpsika ©n KOCBEHa
COBCTBEHOCT N KOHT-
pon

YHukpeant C.n.A. nputexasa npsako 100% B kanutana Ha
YHukpeaunt baHk.

C. LEHHMN KHNXA

C.1

BngoBe wu knacose
LUEeEHHWN KHWXXa

[CkoHTOBM [Knacuueckun] UeHHn KHuxa (Discount [Classic]
Securities)] [MpemniHn [Knacnyeckn] LeHHn KHuxa (Bonus
[Classic] Securities)] [MpemuniHn LleHHn KHuxka ¢ TasaH
(Bonus Cap Securities)] [O6paTHu MpemuiiHn LleHHn KHuxka
c TaBaH (Reverse Bonus Cap Securities)] [LUeHHn KHuxa oT
Han-Bucoko KauectBo (Top Securities)] [UeHHn KHuxa oT
3aTtBopeH Tun (Closed End Securities)] [Jinsbpuax LleHHMK
KHuxa ot 3atBopeH Tun (Closed End Leverage Securities)]
[LUeHHn KHuxa ot OTtBopeH Tun (Open End Securities)] [Jlu-
BbpuaX LleHHn KHuxa ot OTtBopeH Tun (Open End Leverage
Securities)] [EkcnpecHn LeHHn KHuxa (Express Securities)]
[EkcnpecHu TMntoc LeHHn KHuxa (Express Plus Securities))
[EkcnpecHu LeHHn KHuxka c JonbnHutenHa CrtonHocT (Ex-
press Securities with Additional Amount)] [O6bpaTtHn KoHBep-
Tupyemn [Knacmueckn] UeHHn KHuxa (Reverse Convertible
[Classic] Securities)] [O6paTHu KoHBepTupyemm OOHOOBU
LleHHn KHuxa (Fund Reverse Convertible Securities)] [O6-
paTHu KoHBepTupyemn LleHHW KHuxa ¢ 'paHunua (Barrier Re-
verse Convertible Securities)] [EkcnpecHu O6paTHu KoHBep-
Tupyemun LleHHn KHuxa c paHuua (Express Barrier Reverse
Convertible Securities)] [UeHHn KHumxa c OueuaeHT (Cash
Collect Securities)] [CnpuHTOBM LeHHM KHuxa [c TaBaH]
(Sprint [Cap] Securities)] [LleHHn KHuxa c [BoiHa MNpemus
(Double Bonus Securities)] [MpeMniiHn LleHHn KHuxa Tatoc
(Bonus Plus Securities)] [UeHHn KHuxa ¢ nedyanba npu on-
peaenenn ycnosusa (Twin Win Securities)] [LleHHW KHuxa ¢
neyanba npwn onpegeneHu ycnoeus ¢ TaeaH (Twin Win Cap
Securities)] [EkcnpecHn LleHHn KHmxa ¢ neyanba npu onpe-
aenerHun ycnosusa (Express Twin Win Securities)] [EKcnpecHu
LleHHn KHumxa ¢ nedanba npu onpegeneHn ycioBus C TaBaH
(Express Twin Win Cap Securities)] [LeHHn KHuxa c nevan-
6a npu onpegeneHn ycnosusa ¢ aumeuaeHt (Twin Win Cash
Collect Securities)] [UeHHn KHuxa c nevanba npu onpege-
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JIEHN YCNOBUS C ANBUAEHT C OT/IOXXEH MOMEHT Ha nopaxaaHe
Ha npaeaTta (Twin Win Lock-in Cash Collect Securities)]
[LUeHHn KHumxa ¢ AMBUAEHT C OT/IOXKEH MOMEHT Ha Nopaxaa-
He Ha npaBaTa (Lock-in Cash Collect Securities)] [Haco4yeHnun
Myt UeHHn KHumxka c gmBmaeHT ¢ nedyanba npu onpeaeneHu
ycnosusa (Twin-Win Geared Put Cash Collect Securities)]
[Hacouenun Myt LUeHHn KHuxka c anemnaenT (Geared Put Cash
Collect Securities)] [leockoyn LleHHM KHuxa ¢ AuMBMAEHT C
OT/IOXKEH MOMEHT Ha MnopaxAaaHe Ha npaBaTa (Geoscope
Lock-in Cash Collect Securities)] [Feockoyn LleHHn KHuxa c
AVMBMAEHT C OT/IOXXEH MOMEHT Ha Mopa)AaHe Ha npasaTa C
rpanuua (Barrier Geoscope Lock-in Cash Collect Securities)].

"LleHHnTe KHuma" we 6baaT eMuTMpaHM KaTo [KpaTkoc-
POYHM LUEHHU KHuxa] [ymocTtoBepeHusi] [6e3 HOMMHaNHa
CTOMHOCT].

[["KpaTkocpouyHu LleHHn KHuka"] ["YpocTtoBepeHusn')
ca ObroBU LEeHHMN KHMXa Ha npuHocuTen
(Inhaberschuldverschreibungen) cwrnacHo Pasgen 793 ot
Hemckuna [paxaaHckn Kopekc (Blrgerliches Gesetzbuch,
BGB).]

[["KpaTkocpouHn LleHHn KHumxka"] ["YpocTtoBepeHus']
Ca geMmartepunanmsanpaHn perncTtpupaHm AbJIroBn UEHHU KHWU-
»Ka CbrnacHo mtanuaHckmns KoHconuampaH 3akoH 3a OUHaH-
coBo lNocpegHunuectBo (Testo Unico della Finanza).]

["HomuHanHa CToHOCT" 03Ha4aBa [BbBegn].]

[LleHHMTe KHMXa ca npeacTaBfiiBaHM 4Ype3 MOCTOSSHHWU TNo-
6anHK KpaTKOCPOUHU LIEHHU KHMXa 6e3 NMnxBeHn KyrnoHu].

[LleHHnTe KHMxa ca npeacrtaBasiBaHM oT3anmnc No cMeTkartal.

Mputexartennte Ha LeHHuTe KHumxa ("Mputexxarenute Ha
LenHute KHmka") HaAMaT npaBo Aa nosiydaBaT HallMYHU
LeHHn KHuxa.

[MexayHapooHUAT wnaeHTUdUKaAUMOHEH Ko Ha LeHHuTe
KHmxa (ISIN)] [HeMCKMAT naeHTUdUKauMoHeH kog Ha LleH-
HuTe KHumxa (WKN)] [ca] nocoyeHun B Tabnunuata Ha Mpuno-
XeHneTo KbM ToBa O606LLeHMe.

C.2

BanyTta Ha eMuTupa-
HUTe LleHHn KHuxa

LleHHnTe KHma ca emutmpaHu B [BbBegu OnpegeneHa Ba-
ayta] ("Onpepenenarta Banyra").
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C.5 |OrpaHunyeHuns Ha | He e npunoxumo. LleHHnTe KHmxa moraT ga 6baat ceobogHo
cB060AHOTO npex- | NpexBbpAsiHn.
BbpJisiHe Ha LleHHUTe
KHuxa

C.8 |lMpaBa, npukpeneHu | MpunnoxmMmo npaso Ha LleHHuTe KHMXa

3a UeHHuTe KHMXKa,
BKJTIOUYUTENTHO paHr 1
OrpaHMYeHns Ha Te-
31 npaBsa

3a dopmaTa M CcbabpXaHMeTo Ha LleHHuTe KHua, KakTo u
3a BCMUKM MpaBa U 3agb/XeHnsa Ha EMuteHTa u Ha Mputexa-
Tena Ha LeHHnTe KHMXa ce npunara npaBoTo Ha [Penepan-
Ha Penybnuka NepmaHua] [Penybnuka Utanusa].

MpaBa, npukpeneHn kbM LleHHUTe KHMXKa
[LleHHuTe KHuxa ca ¢ dumKcuMpaH Cpok. ]

[LUeHHnTe KHumka HaMaT dukcupaH cpok. Bmecto TOoBa Te
npoAb/XaBaT 3a HeonpeAeneHo BpeMe, AokaTo lMpuTtexarte-
nute Ha UeHHn KHuxka ynpaxHart lpasoTto cn aa lNpoaasat
O6paTHO unu EMUTEHTBLT ga ynpaxHu MpaBoTto Ha Ob6paTHo
M3kynyBaHe]

[MpoaykT Tun 1 n 18: [lpu CkoHTOBU [Knacuyecku] LleHHu
KHmxa (Discount [Classic] Securities) wn LleHHU KHuxa ¢
OBonHa [Mpemusa (Double Bonus Securities) ce npwiaara

C/IEAHOTO.!

LleHHnTe KHU>Xa He HOCAT fInxBa.

Mputexatenute Ha LleHHM KHunka nMaT npaBo Ha m3nawaHe
Ha CrorHocTtTa Ha Ob6paTHo U3kynyBaHe (KakTo e aeduHu-
paHa B C.15.) Ha MNocnepgHaTta [aTta Ha MNnawaHe (KakTo e
adeduvHupaHa B C.16). [B_cayyas, 4ye LleHHuTte KHuxa ca
CBbP3aHU C aKUMs uian C Aerno3nTapHa palnucka ¢ dusmyec-
Ka floCTaBKa, ce rnpwjara c/eAHOTO:. VNN AOCTaBKaTa Ha on-
peaeneHo Konm4yectBo oT basncHus Aktme (KakTo e aeduHu-
paHo B C.20)].]

[ApoaykTr Tun 2, 3, n 5: B cayyari Ha lNpemuiiHn [Knacu-
yeckn] LleHHn KHuxa (Bonus [Classic] Securities), [pemuii-
Hu LleHHn KHuxa ¢ TaBaH (Bonus Cap Securities) u LIeHHU
KHuxxa ot Hasi-Bucoko KayectBo (Top Securities) ce npunara
C/1eAHOTO:

LleHHnTe KHU>Xa He HOCAT InxXBa.

Mputexartenute Ha LleHHnTe KHWXa mMMaT nNpaBo Ha u3nna-
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OBOBLUEHUE

lWaHe Ha cboTBeTHaTa JdonbnHuTenHa besycnosHa Cyma (1)
(kakTO e nocoyeHa B Tabnuuata B pUIOXKEHMETO KbM TOBA
0O6ob6uweHne), Ha cboTBeTHaTa [daTta 3a WM3nnawaHe Ha [o-
nbnHuTenHata besycnosHa Cyma (l) (kakTo e mocodeHa B
Tabnuuarta B MNMpunoxeHneto kbM ToBa 06ob6LLEHNME. ]

Mputexatenute Ha LleHHM KHKXXa nMmaT npaBo Ha uannalwaHe
Ha CrtorHocTtTa Ha Ob6paTHo U3kynyBaHe (kakTo € AedUHU-
paHa B C.15.) Ha NMocnepgHaTta [aTta Ha MNnawaHe (KakTo e
AdeduHupana B C.16). [B_ciayyas, 4ye LleHHuTe KHuxa ca
CBbP3aHU C aKuUns Uav AEno3nTapHa pas3nucka c dusmnyecka
J4OCTaBka, ce npwuaara ciegHoTo: Wnu AoCTaBkaTa Ha onpe-
AeneHo Konn4yectBo oT basncHus AKTuB (KakTo e geduHupa-
Ho B C.20)].]

[MpoaykTr Tun 4: B cayyar Ha O6patHu [MpemutiHn LleHHu
KHuxa ¢ TaBaH (Reverse Bonus Cap Securities), ce npunara

C/IEAHOTO.!

LleHHnTe KHMXa He HOCAT NnxBa.

[MputexaTtenute Ha LleHHUTe KHMXa uMaT npaBo Ha m3nna-
waHe Ha cboTBeTHaTa HonbnHutenHa besycnosHa Cyma (I)
(kakTO e nocoyeHa B Tabnuuata B [PUIOXKEHMETO KbM TOBa
0O6o6uweHne), Ha cboTBeTHata [daTta 3a M3nnawaHe Ha [o-
nbaHuTenHata besycnosHa Cyma (l) (KakTo e mnoco4deHa B
Tabnuuarta B lNMpunoxeHneto kbM ToBa 06ob6LEHNE. ]

Mputexatenute Ha LleHHM KHnXka nMaT npaBo Ha M3ruiallaHe
Ha CrorHocTtTa Ha Ob6paTHo U3kynyBaHe (KakTo e aeduHu-
paHa B C.15.) Ha MNocnepgHaTta [aTta Ha MnawaHe (KakTo e
nedunHmnpaHa B C.16).]

[MpoayKT Tun 6 m 7: B ciay4yar Ha LleHHn KHuxXa oT 3arBo-
peH Tun (Closed End Securities) v JinBbpuax LleHHW KHuxa
oT 3arBopeH Tun (Closed End Leverage Securities) ce npu-
Jara c/1e4HoTo:

[LleHHnTe KHMXa He HOoCAT nuxBa. ]

[MputexaTtenute Ha LleHHUTe KHMXa uMaT npaBoO Ha m3nna-
waHe Ha JlnxeeHaTta CyMa Ha Bcdaka [ata Ha [MnawaHe Ha
Jlnxea .]

"JInxBeHata CyMma (" we ce m3umcnasa ot AreHta no Us-
yncneHusaTa, Kato ce yYMHoxM KynoHbT (KakTo € MOoCOYeH B
Tabnuuata B [lpunoxeHneto kbM ToBa O606weHMe) no
PpakumnaTta Ha JdeHs (KakTo e noco4vyeHa B Tabnuuata B MNpu-
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noxeHuneto kbM ToBa 0606LEeHNEe).

"AaTta Ha MnawaHe Ha JinxBa" o3Ha4yaBa BCEKU AEH, KOWN-
TO nonaga B [BbBegu CbOTBETHMS riepnoa] cnep npeaxogHa-
Ta [aTta Ha lnawaHe Ha JluxeBa vnu npu nbpeBa [aTta Ha
MnawaHe Ha Jluxea, cnepn [BbvBegun cboTBeTHaTa gara]. MNoc-
nepHata [ata Ha MnawaHe Ha JluxeBa cnepBa Aa 6bae [aTta-
Ta Ha MNpoaax6a, No OTHOLEHME Ha KOSITO CbOTBETHUAT [Mpun-
Texxaten Ha LeHHn KHumxa ynpaxHsasa [MpasoTo cu ga lpo-
pane Ob6paTtHo wnm OaTtata Ha O6paTtHO M3kynyBaHe, no oT-
HOWEeHMe Ha KoATO EMUTeHTLT ynpaxHsiBa [1paBoTO CU Ha
O6paTtHo U3kynyBaHe [mnu MNocnegHaTta OaTta Ha lMnawaHe,
cnopea cnyyas.]

[MputexaTennte Ha LleHHUTe KHMXXa mmaT npaso Ha u3nna-
waHe Ha CToMHoCT Ha [AuBmaeHTta (KakTo € aedmHUpaHa B
C.15) Ha Bcska [aTta Ha lNnawaHe Ha CToMHOCTTa Ha AuBwu-
aenta (k) .

"AaTta Ha MnawaHe Ha CtoiHOocTTa Ha AnBupaenHTta (k)"
(kato k =1, 2, ...) e [neT] [BbrBean geH (aHn)] BaHkosn OHu
cnep cboTBeTHaTa [data Ha HabnwaeHne Ha AusmaeHta (k)
(kato k =1, 2, ...).

"NaTta Ha Ha6nopaenme Ha AuBupaeHTta (k)" (kato k = 0,
1, 2, ...) o3HauaBa [BTopaTa nocnegHa] [BbBegu geH] AaTa
3a nsuucnsaeaHe ot [Meceuu] [Meceu] [BbBegu mecer(n)] Ha
BCska rogunHa, kato k = 1 e JaTtaTta Ha HabntoaeHue Ha OAun-
BuaeHta (k) BegHara cnegsawa [Bbeeau aeH] ("MNMbpBaTta
Aarta 3a Tbproeusa").]

OcBeH Npu NpeavlLHO ynpaxHsBaHe Ha MpasoTo aa MNpoaaae
O6patHo nnn Ha lMNpasoTo Ha O6paTHO WM3kynysaHe, MNpute-
xaTten Ha LleHHn KHuxa nma npaBo Ha m3nnawaHe Ha Croin-
HocTTa Ha O6paTHo WU3kynyBaHe (kakTo e geduHMpaHa B
C.15.) Ha MocnegHaTta [daTa Ha lNnawaHe (kakTo e aeduHu-
paHa B C.16) npu aBTOMaTU4YHO ynpaxXHsiBaHe.

OcBeH Npw NpeauLlLHo yrpaxHsasaHe Ha MNMpasoTo Ha O6paTHo
N3kynyBaHe 1 Ao (M ¢ nsknw4veHue Ha) NMocneaHata daTta Ha
MnawaHe, Bcekun lNputexaTten Ha LeHHUM KHuxa vMma npaso
Aa noucka nnawaHe Ha CrtoliHoCcTTa Ha Ob6paTHOo M3kynyBaHe
(kakTo e gedmHmnpaHa B C.16) ("Mpasoro pa Npopapne 0O6-
paTHO") CbrnacHo ycnosusTa Ha LleHHuTe KHnxa.

EMUTEHTBLT MOXe ada u3kynm obpaTtHo LeHHuTe KHuxa Ha
Bcsaka [aTta Ha O6paTHO M3KynyBaHe KaTo UssI0, HO HE U Ha

11




OBOBLUEHUE

yactn, v pga nnatm Ha [lputexaTtenute Ha LeHHM KHuxa
CronHoctTa Ha O6paTHo U3kynysaHe ("lNpaBoTto Ha 06-
paTtHO U3kynyBaHe").

[MpoaykTr Tun 8 m 9: [Ipu LleHHn KHuxa o1 OTBOpEeH Tur
(Open End Securities) n JinBbpuax LleHHn KHuxa oT OTBO-
peH Tun (Open End Leverage Securities) ce npunara craea-
HOTO:

[LeHHnTe KHMXa He HOoCAT nnxBa. ]

[Bcekn MputexaTten Ha LleHHn KHMXa MoXxe Aa u3Mcka man-
nawaHe Ha cboTBeTHaTa JinxeeHa Cyma Ha Bcsika [aTa Ha
MnawaHe Ha Jlnxea .]

"JinxBeHata CymMma" we ce msuncngsa oT AreHta no MN3uuc-
NeHnsaTa, KaTto ce YMHOXM KynoHbT (KakKTo € noco4yeH B Tab-
nvuarta B MNpunoxeHneTto kbM ToBa 0606wWweHmne) no Gpakuym-
aTa Ha [eHs (KakTo e nocoyeHa B Tabnuuata B [punoxeHu-
eTo kbM TOBa O6obLeHue).

"AaTta Ha MnawaHe Ha JinxBa" o3Ha4yaBa BCEKU AEH, KOWN-
TO nonaga B [BbBegu CbOTBETHMS riepnoa] cnep npeaxogHa-
Ta [ata Ha [MnawaHe Ha JluxBa unum npum nbpBa [ata Ha
MnawaHe Ha Jluxea, cnen [BbvBegu cboTBeTHaTa gara]. MNoc-
nepHata AdaTta Ha MNnawaHe Ha Jluxea cneaBa Aa 6bae Jata-
Ta Ha lNpoagaxba, No OTHOLWEHNE Ha KOATO CbOTBETHMAT Mpu-
TexaTten Ha LeHHn KHuxa ynpaxHasa lNMpasoto cu ga lpo-
nage O6paTtHo wnanm Jatata Ha Ob6paTHo M3kynyBaHe, Mo oOT-
HOWeHne Ha KOoATO EMUTeHTHLT ynpaxHsBa [1paBOTO CUM Ha
O6paTtHo U3kynyBaHe [mnu MNocnegHaTta HaTta Ha lnawaHe,
cnopea cnyyas. ]

[MpuTexaTtenute Ha LleHHM KHuka vMmaT npaso Ha m3nnalla-
He Ha cboTBeTHaTta CTOMHOCT Ha AuBuaeHTa (Kakto e gaedwu-
HupaHa B C.15) Ha Bcsika [daTta Ha lMnawaHe Ha CTOMHOCTTa
Ha AuBunaeHTa .]

"AaTta Ha MnawaHe Ha CroiHocTTa Ha AuBuaeHTa (k)"
(kato k =1, 2, ...) e [neT] [BbBean ageH (aHn)] baHkoBn OHu
cnen cboTBeTHata JdaTta Ha HabniogeHmne Ha AusBuaerta (k)
(katok =1, 2, ...).

"AaTta Ha Ha6nwopaenne Ha AuBunaenTta (k)" (kato k = 0,
1, 2, ...) o3HauaBa [BTopaTa nocnegHa] [BbBegu geH] pata
3a n3umcngasaHe ot [Meceuun] [Meceu] [BbBegu mecen(n)] Ha
BCsika rogmHa, kato k = 1 e [JartaTta Ha HabnioaeHne Ha Ou-
BuaeHta (k) BegHara cnegsawa [Bbeeau aeH] ("MbpsBata
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AaTa 3a Toproeua").]

Mpn ynpaxHsiBaHe Ha NpaBoOTO Aa npoaase obpaTHO A0 U C
M3KJ/II0YEHME Ha HacTbnBaHe Ha [aTtata Ha O6paTtHo M3kyny-
BaHe (kakTo e aeduHunpaHa B C.16), Bceku [Nputexarten Ha
LleHHn KHMxa vMa npaBo ga M3Mcka maniawaHeTto Ha Cton-
HocTTa Ha O6paTHo WM3kynyBaHe (KakTo e aeduHMpaHa B
C.15) Ha [OaTtaTta Ha O6paTHa lpoaaxba (kakTo e aedUHU-
paHa B C.16) ("MNpaBoTo pa Npogape O6patHo").

EMUTEHTBHT MOXe aa m3kynu LleHHuTe KHuxka Ha Bcska [aTta
Ha lMouckBaHe Ha O6paTHO M3KynyBaHe B TsAXHaTa USIOCT,
HO He M Ha 4YacTu, n aa 3annatu CrtonHocTTa Ha Ob6paTHo U3-
kynysaHe ("lNMpaBoTo Ha O6paTHO U3kynyBaHe").]

[MpoaykT Tnn 10 n 11: ExcnpecHu LleHHn KHuxa (Express
Securities) n ExcnpecHu [lnwoc LleHHn KHuxa (Express Plus
Securities) ce npunara cieAHOTO:

LleHHnTe KHu>Xa He HOCAT InxXBa.

[MputexaTtenute Ha LleHHUTEe KHMXXa uMaT npaBo Ha m3nna-
WwaHe Ha cboTBeTHaTa HonbnHutenHa besycnosBHa Cyma (I)
(kakTo e noco4deHa B TabnuuaTta B [pUIOXKEHNETO KbM TOBA
0O6o6uweHne), Ha cboTBeTHata [daTta 3a M3nnawaHe Ha [o-
nbnaHuTenHata besycnosHa Cyma (l) (kakTo € moco4deHa B
Tabnuuarta B NMpunoxxeHneto kbM ToBa 0606 eHME).]

Mputexatenute Ha LeHHn KHuXa vMaT npaBoTo Ha u3nna-
lwaHe Ha cboTBeTHaTa [MpeacpodHa CroMHOCT Ha O6paTHo
M3kynyeaHe (k) (kakTo e nocodyeHa B Tabnuuata B lpuno-
»XeHneto kbM ToBa O606wWeHMe) Ha cboTBeTHaTa [peacpouy-
Ha Oata Ha WM3nnawaHe (k) (kakTto e geduHmpaHa B C.16),
ako Hactbnu Cny4yan Ha lMpeacpoyHo O6paTHO WM3kynysaHe
(kakTOo e peduHumpaHa B C.15), unm Ha CroiiHocTTa Ha O6-
paTHO WN3kynyBaHe (kakTo e geduHupaHa B C.15) Ha [Moc-
nepHata [Adata Ha lMnawaHe (kakto e geduHupaHa B C.16).
[B cnyyai, 4ye LleHHUTEe KHuxa ca CBbp3aHu C aKkuUus wniuv Je-
no3uvTapHa pasnucka Cc Gusnyecka AoCTaBKa, ce rnpuiara
C/IeAHOTO: WU AoCTaBkaTa Ha onpeaeneHo KoJM4ecTBO OT
basncHuna Aktue (kakTo e aeduHmnparo B C.20)].]

[MpoaykTr Tnn 12: [Ipu EkcnpecHu LleHHu KHuxa ¢ Aonbsi-
HuTtesiHa CrouHocT _(Express Securities with Additional
Amount) ce npunara ci€4HOTO:

LleHHnTe KHM>Xa He HOCAT NInxBa.
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[Ako HacTbnn Cny4dan Ha M3nnawaHe Ha JonbsHuTEeNHa Yc-
nosHa Cyma (m) (kakTto e geduHumpaHo B C.15), Mputexarte-
nuTe Ha LleHHn KHuxa uMaT nNpaBoTO Ha M3nnawaHeTo Ha
cboTBeTHaTa JonbiaHuTenHa YcnoBHa Cyma (m) (kKakTo e no-
coyeHa B TabnuuaTta B NpunoxeHneto kbM ToBa 0606LWWEHNE)
Ha cboTBeTHaTa [aTta Ha M3nnawaHe Ha [JonbnHuTenHaTa
YcnosHa Cyma (m) (kKakTto e noco4yeHa B Tabnuuata B lMpun-
noxeHuneto kbM ToBa 0606wWeHne).]

[Ako HacTbnu Cnydai Ha M3nnawaHe Ha JonbnHuTesnHa Yc-
nosHa Cyma (k) (kakto e geduHupan B C.15), Mputexartenm-
Te Ha UeHHn KHmXa nmMaT npaBoOTO Ha M3NjallaHEeTo Ha Cb-
oTBeTHaTa [JonbnHuTtenHa YcnoeHa Cyma(k) (kakto e noco-
yeHa B Tabnuuata B lNpunoxeHmeto kbM ToBa O606WEHME)
[MMHYC cbopa oT BcuukM JonbnaHutenHun YcnosHm Cymu (k)
nnaTteHu Ha npeaxoaHuTe [atm Ha U3nnawaHe Ha JonbiHu-
TenHaTta YcnosHa Cyma (k)] [nntoc cbopa oT BCcuukM [Jonbii-
HUTenHn YcnosHn Cymu (k)), Kouto He ca 6unmn nnaTteHn Ha
npeaxoaHn Aatu Ha U3nnawaHe Ha JonbnHuTenHaTta Ycnos-
Ha Cyma (k) (JonbnHutenHaTta YcnosBHa Cyma (k) HseIMa ga
6bae usnnalwlaHa nosede oT BeAHBbX)].]

[Ha Bcsaka daTta Ha M3nnawaHe Ha JonbaHUTEeNnHaTa YCNoOBHa
Cyma (k) cnen TtoBa, AonbnHutenHata YcnoBHa Cyma(k) no
OTHOLWIEeHMe Ha Ta3um [aTta Ha M3nnawaHe Ha JonbiHUTENHa-
Ta YcnosHa Cyma (k) cneasa aa 6bae nannateHa, 6e3 ga ce
B3MMa npeaBu HacTbneaHeTo Ha Cnydyan Ha M3nnawaHe Ha
JonbnHutenHa YcnosHa Cyma (k).]

[MpuTexaTtenute Ha LleHHM KHuxa mmaT [ocBeH ToBa] npa-
BOTO Ha m3nnawaHe Ha cboTBeTHaTa [JonbnHuTenHa besyc-
nosHa Cyma (I)) (kakto e nocoyeHa B Tabnuuata B lNpuno-
KeHneto kbM ToBa O606ulieHne) Ha Bcaka [data Ha W3nna-
waHe JonbnHutenHata besycnoeHa Cyma (l) (kakTo e noco-
yeHa B TabnuuaTta B NMpunoxeHneto kbM ToBa 0606 EeHME). ]

MputexaTtenute Ha LleHHn KHuXa mMaT npaBoTo Ha wu3nna-
WwaHe Ha cboTBeTHaTa [MpeacpodHa CroMHOCT Ha O6paTHo
M3kynyeaHe (k) (kakTo e nocoyeHa B B Tabnuuarta B lMpuno-
»XeHneto kbM ToBa O606wWweHMe) Ha cboTBeTHaTa [Npeacpouy-
Ha [JdaTta Ha M3nnawaHe (k) (kakTo e geduHmpaHa B C.16),
ako Hactbnu Cny4yan Ha lMpeacpoyHo O6paTHO WM3kynyBaHe
(kakTo e geduHmpaHa B C.15), nnm Ha CToMHocTTa Ha O6-
paTHO M3kynyBaHe (kakTo e ageduHupaHa B C.15) Ha MNoc-
nepHata [Jdata Ha lMnawaHe (kakto e geduHuparHa B C.16).
[B ciayyan, Yye LleHHuTe KHuXa ca CBbp3aHu C aKUuus nin ge-
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no3uTapHa pasnucka ¢ @uandecka AoCTaBka, ce rpuaara
C/Ie4HOTO: WIW [OCTaBKaTa Ha onpeaeneHo KOJIMYEeCTBO OT
basncHuna Aktne (kakTto e geduHuparo B C.20)].]

[MpoaykT Tun 13 yn 14: [pu [QoHa0Bu] ObpaTHu KoHBEp-
Tupyemun [Knacnyecku] LleHHun KHuxa ([Fund] Reverse Con-
vertible [Classic] Securities) n 0O6patHu KoHBepTupyemu
LleHHu KHuxa ¢ paHuua (Barrier Reverse Convertible Secu-
rities) ce npuaara cieaHOTO:

[LUeHHnTe KHuxa HocAT nmxBa [Bbpxy TsaAxHaTta] [O6wa Ho-
MuHanHa CroliHocTt])] [HoMmHanHa CronHocT] [npun dukcn-
paH JlnxeeH lNpoueHT (KakTo e noco4yeH B Tabnuuata B MNpu-
noXxeHneto kbM ToBa O606weHne)] [Ha PedepeHTHUA Kypc]
3a [cboTBeTHUSA] JinxeeH lMepuog .

"JiInxBeH lMepuopn" o3HauyaBa BCceku nepumoa oT [aTata Ha
MnawaHe Ha JinxBa (BKAKYUTENHO) A0 U C U3K/IKOYEHUE Ha
HernocpeacTeeHo cneasawarta [aTta Ha lMNMnawaHe Ha Jlnxea.

"JiInxBeH MNMepunoa" o3HauyaBa [CbOTBETHMAT] nepuog oT Aa-
TaTa Ha 3ano4yBaHe Ha JlnxeaTa (KakKTo € noco4yeHa B Tabnu-
uata B lNpunoxeHneto kbM ToBa O606uweHue) (BkaounTen-
HO) Ao [C u3KI4YeHMe Ha nbpBaTa [daTta Ha lnawaHe Ha
Jlnxea un oT Bcaka [AaTa Ha lMnawaHe Ha Jlnxea (BkawounTen-
HO) A0 U C U3KJIIOYEHME Ha CbOoTBeTHaTa cneasawa [arta Ha
MnawaHe Ha JlnxeaTta. lNocnegHunat JinxeeH [lepuog npuk-
nouBa Ha] Hatata Ha [MpukntouBaHe Ha JluxeaTa (KakTo e
noco4vyeHa B Tabnuuata B lNpunoxeHneTo kbM ToBa O6obLye-
Hue).]

[Ako JlnxeBeHuAT MNMpoueHT onpeaeneH 3a Jinxeernus lMepuoa e
No-BMCOK OT MakcumanHusa JinxeseH lMpoueHT (KakTo e noco-
yeH B Tabnuuarta B lNpunoxeHneto kbM ToBa 0606LWeHNE),
JInxseHuaT lpoueHT 3a To3M JlnxeeH lNepuoa e Makcumman-
HMAT JInxeeH lMNpoueHT.]

[Ako JlnxeBeHuAT MNMpoueHT onpeaeneH 3a Jinxeernus lMepuog e
MO-HUCbK OT MuHUManHus JlinxeseH MNpoueHT (KakKTo e noco-
yeH B Tabnuuata B lNpunoxeHneto kbM ToBa O606LeHne),
NInxBeHuaT lMNMpoueHT 3a 103K JInxeseH lNepuoa e MMHUMaNHu-
aT JinxeeH MpoueHT. ]

[[luxBeHunaT lMpoueHT ce m3uncngasa kKato [ce gobassa lMono-
xutenHus Cnpen kbM PedepeHTHus Kypc] [mpucnagariku
OTpuuatenHunsa Cnpeg ot PedepeHTHUs Kypc] (kakTo e noco-
yeH B TabnuuaTta B MpunoxeHmneto kbM ToBa O606WeHMe). ]
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CvhotBeTHaTa JlInxeeHa CyMma ce M3uucnsaea, KaTto Ce YMHOXMU
NpoAYKTBbT Ha CboTBeTHUSA JlnxeeH lMpoueHT n O6waTta Ho-
MWHanHa CTOMHOCT (UnKn, CboTBETHO, HOMMHanHaTa CToMHOCT
no ®pakumnsaTta Ha [eHs (kakTo e B TabnuuaTta B MpunoxeHu-
eTo kbM TOBa O606uWeHne). CboTBeTHaTa JiuxeeHa Cyma e C
nagex Ha cboTBeTHaTa [aTa Ha lMnawaHe Ha Jluxea (KakTo e
noco4yeHa B Tabnuuata B lNpunoxeHneTo kbM ToBa O606Le-
Hue.]

["AaTa Ha MnawaHe Ha JiuxBa" o3HauvaBa [BbBegu AeH u
Mecel] Ha BCsIKa roaunHa.]

[LleHHnTe KHMXa He HOCAT NnxXBa.

[MputexaTtenute Ha LleHHM KHuxa umaT [ocBeH ToBa] npa-
BOTO Ha m3nnawaHe Ha cboTBeTHaTa [JonbnHuTenHa besyc-
nosHa Cyma (I) (kakTo e noco4yeHa B TabnuuaTta B punoxe-
HMeTo KbM TOBa O606WEeHNe) Ha cboTBeTHaTa Jata Ha U3n-
nawaHe JonbnHutenHaTta besycnosHa Cyma (l) (kakTto e no-
coyeHa B Tabnuuata B lpunoxeHneto kbM ToBa 0606Le-

Hne).]1]

Mputexatenute Ha LleHHW KHuMXa mMaT npaBoTo Ha wu3nna-
WwaHe Ha CrorHocTTa Ha ObpaTHo M3KkynyBaHe (KakTo e ge-
duHupana B C.15) Ha lMNMocnegHaTta Jata Ha lNMnawaHe (KakTo
e peduHupana B C.16) [B ciayyai, ye LeHHuTe KHuxa ca
CBbpP3aHU C aKkuus uan Aerno3uTapHa pasnucka, wWiv akumu
Ha ¢oHAoBe ¢ pusnyecka AoCTaBKa, ce rpwiara CieAHOoTo:
WIn pocTaBkaTa Ha onpefeneHo Konmyectso OT basucHus
AkTMB (KakTo e ageduHupaHo B C.20)].]

[Mpoaykr Tun 15: [lpu ExcripecHn O6paTtHu KoHBeEpTUDYE-
My LleHHn KHuxxa ¢ paHuua (Express Barrier Reverse Con-
vertible Securities) ce npuaara caegHoOTo:

[LleHHnTe KHMa HOCAT nuxBa Ha TaxHaTa [O6wa HomuHan-
Ha CrtoiHocT]] [HoMuHanHa CtoiHocT] [npn dukcmpaH Jinx-
BeH lMpoueHT (KakTo e nocoyeH B Tabnuuata B lNpunoxeHne-
TO0 KbM ToBa O606uweHune)] [Ha PedepeHTHMA Kypc] 3a [Cb-
oTBeTHMSA] JlInxseH lMepuoa (kakTo e nocovyeH B Tabnuuata B
MpunoxeHneto kbM ToBa 0606LEHNE).

"JInxBeH Mepuopn" o3HayaBa BCekM nepuoa oT [aTtata Ha
MnawaHe Ha JlnxBa (BKAKYUTENHO) A0 U C U3K/IKOYEHUE Ha
HernocpeacTBeHo cneasawarta [lata Ha lMNMnawaHe Ha Jlnxea.

"JiInxeeH Mepunoa" o3HayaBa [CbOTBETHMAT] nepuog oT [a-
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TaTa Ha 3anoyBaHe Ha JlnxeaTa (KaKTo e noco4yeHa B Tabnu-
uata B lNpunoxeHueto kbM ToBa O606weHue) (BrkaoUnTEN-
HO) Ao [C u3Kk/I4YeHMe Ha nbpBaTa [aTta Ha [nawaHe Ha
Jlnxea n oT Bcaka [AaTa Ha lMnawaHe Ha JlnxBa (BknounTen-
HO) A0 M C M3K/YEeHMEe Ha CcbOoTBeTHaTa cneasawa [lata Ha
MnawaHe Ha JlnxeaTa. lNocneaHunat JinxeeH [lepunoa npuk-
niouysa Ha] fatata Ha [lpukniouyBaHe Ha JlnxeaTa (KakTo e
nocoyeHa B Tabnuuata B lNpunoxeHneTo KkbM ToBa O6obuie-
Hue).]

[Ako NMnxeeHnaT MpoueHT onpeaeneH 3a JinxeeHus lMepuog e
Mo-BMCOK OT MakcumanHus JinxeeH MpoueHT (KakTo e noco-
yeH B Tabnuuarta B lNpunoxeHneto kKbM ToBa 0606LweHNE),
JlnxseHuaT lNpoueHT 3a 103U JInxeeH lNNepunon e Makcuman-
HUAT JInxeeH MpoueHT.]

[Ako JlnxeeHuAT MpoueHT onpeaeneH 3a JinxeseHus MNepuog e
NO-HUCbK OT MuUHMManHua JlnxeeH lMpoueHT (KakTo e noco-
yeH B Tabnuuarta B lNpunoxeHneto kKbM ToBa 0606LweHNe),
JlInxseHuaT lMNMpoueHT 3a T03n JlInxeeH lNepunoa € MMHUMaNHU-
a1 JlIuxseH MpoueHT.]

[IuxBeHunaT lMpoueHT ce m3uncngasa Kato [ce gobassa Mono-
xutenHuat Cnpen kbM PedepeHTHuss Kypc] [mpucnagankm
OTpuuatenHuna Cnpen ot PedepeHTHUS Kypc] (KakTo e noco-
yeH B TabnuuaTta B NMpunoxeHneto kbM ToBa O606wWeHNe). ]

CvoTBeTHaTa JinxeeHa CyMma ce M34MCNsiBa KaTo Ce YMHOXM
NPOAYKTBbT Ha CbOTBETHUA JInxeeH [NpoueHT n ObwaTta Ho-
MuHanHa CTOMHOCT unu, cboTBETHO, HoMMHanHaTa CToMHOCT
no ®pakuuata Ha [eHsa . CboTBeTHaTa JiuxeeHa Cyma e C
nagex Ha cboTBeTHaTa [aTta Ha lNnawaHe Ha JInxea (KakTo e
noco4dyeHa B Tabnuuata B NpunoxeHneTo kbM ToBa O606Le-
Hue).]

["OaTta Ha MnawaHe Ha JiuxBa" o3Ha4yaBa [BbBegu AEH n
Mecel] Ha BCsIKa roaunHa. ]

[LleHHnTe KHMXa He HOCAT NnxBa.

[MputexaTtenute Ha LeHHM KHmxka mmaT npaBoTo Ha u3nna-
laHe Ha cboTBeTHaTa JdonbnHuTenHa besycnosHa Cyma (1)
(kakTo e noco4veHa B TabnuuaTta B [pUIOXKEHMETO KbM TOBA
0O6o06ueHne) Ha cboTBeTHaTa [arta Ha M3nnawaHe JonbaHu-
TenHata besycnosHa Cyma (I) (kakTo e nocoyeHa B Tabnuua-
Ta B MpunoxeHneto kbM ToBa 06061 eHMe).]]

Mputexartenute Ha LleHHn KHuXa nMaT npaBoTo Ha uv3nna-
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lWwaHe Ha cboTBeTHaTa [lpeacpodHa CrtoMHOCT Ha O6paTHo
M3kynyBaHe (k) , koaTo oTroBaps Ha HomMuHanHaTta CTonHOCT
Ha cboTBeTHaTa lNpeacpoyHa JaTta Ha MnawaHe (k) (kakTo e
aeduHunpaHa B C.16), ako Hactbnm Cny4yan Ha lMpeacpoyHo
O6paTtHo M3kynyBaHe (kakTo e aeduHupaH B C.15), nnm Ha
CronHocTtTa Ha Ob6paTHo M3kynyBaHe (KakTo € aeduHupaHa
B C.15) Ha MNMocneagHaTta daTa Ha MnawaHe (KakTo e aepunHu-
paHa B C.16). [B ciyy4as, 4ye LleHHuTe KHuxa ca cBbp3aHu C
aKums win AenosutapHa pasnucka C @usnyvyecka /A0CTaBKa,
ce npunaara ciegHoTo: WU [OoCTaBKaTa Ha ornpenesieHo Ko-
nn4yectBo oOT ba3ucHusa AkTuB (KakTto e pgeduHupaHo B
C.20)].]

[MpoaykT Tun 16: [lpu LleHHn KHuxa c¢ AuBmuaeHT (Cash
Collect Securities) ce npunara cieaHOTO:

[LleHHnTe KHMXa He HOCAT NnxBa.

[Ako HacTbnn Cny4dan Ha M3nnawaHe Ha [JonbsHuTenHa Yc-
nosHa Cyma (kakTto e gedwuHupaHo B C.15) Ha [artaTta Ha
HabnoaeHne (k) (kakto e gedpuHupaHo B C.16) [ ako He e
HacTbnun [paHudyeH Cnydyan Ha unu npeaun Tasu [lata Ha
HabnoaeHne (k)], MputexaTtenute Ha LleHHUTEe KHuxa umat
NpaBoTO Ha m3naawaHeTo Ha CbOTBeTHaTa [onbaHuTEeNnHa
YcnosHa Cyma (k) (kakTo e nocoyeHa B Tabnuuata B Npuno-
XeHneto kbM ToBa O606weHne) Ha cboTBeTHaTa [aTa Ha
M3nnawaHe [onbnHuTtenHata YcnoBHa Cyma (k) (kakTto e
noco4vyeHa B Tabnuuata B lNpunoxeHneTo kbM ToBa O6obLie-
Hne) [no-manka ot cbéopa Ha BCUYKM [JONbIIHUTENHMN YCNOBHU
Cymu (k) Beue usnnateHn Ha npeguwHm aTtn Ha M3nnalwaHe
Ha JonbnHuTtenHata YcnosHa Cyma (k)].]

[Ako HacTbnn Cny4dan Ha M3nnawaHe Ha JonbaHuTenHa Yc-
nosHa Cyma (k) (kakTto e geduHupan B C.15), Mputexartenu-
Te Ha LleHHn KHu>xa uMmaT NnpaBOToO Ha cneaHuTe nnallaHus:

e CrvorBeTHaTa AdonbnHutenHa YcnoeHa Cyma(k) (kakTto e
nocoyeHa B Tabnuuata B [IpUIOXKEHMETO KbM TOBa
0606weHne) naoc cbopa oT BCUYKU JONbAHUTENHN YC-
nosHn Cymun (k) (kakTto ca nocoyeHun B Tabnuuata B MNpu-
noxeHuneto kbM ToBa O606LieHMe), KOUTO He ca 6unu
nnateHn Ha npeaxoaHu [atm Ha M3nnawaHe Ha Jonbn-
HuTenHaTta YcnoeBHa Cyma (k) cnepBa pa 6bae nnaTteHa
Ha [aTata Ha W3nnawaHe Ha JdonbnHuUTENHaTa YC/0BHa
Cyma (k) HenocpencTBeHO cnef HacTbnBaHeTo Ha [aTtaTta
3a Habnwogenune (k) (JonbnHutenHata YcnosHa Cyma (k)
HaMa ga 6bae M3niawaHa noseye oT BeaHbX); U
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e Ha BcaAka [ata Ha M3nnawaHe Ha [JdonbaHuTenHata Yc-
nosHa Cyma (k) cnep ToBa, AdonbnHuTenHata YcnoBHa
Cyma (k) no oTHoweHne Ha Ta3u [JaTta Ha M3nnawaHe Ha
JonbnHuTenHaTta YcnoeHa Cyma (k) cnegsa na 6bae man-
naTeHa, 6e3 ga ce B3nMa npeaBua HacTbneBaHeTo Ha Cny-
yan Ha M3nnawaHe Ha JonbnHuTtenHa YcnosHa Cyma (k).

AKO He e Hactbnuna Cny4an Ha M3nnawaHe Ha JonbiaHuTen-
Ha YcnoBHa Cyma (k), donbnHutenHa YcnoBHa Cyma (k) Hsa-
Ma Aa 6bae nannauwaHa Ha MNputexaTtenute Ha LleHHU KHunxka
Ha KoATO U Aa e [aTta Ha M3nnawaHe Ha [JonbiaHuTenHaTa
YcnosHa Cyma (k).]

[Ako Cnyyan Ha M3nnawaHe Ha JonbiaHuTtenHa YcnosHa Cy-
Ma (k) (kakTo e gedpmHupaH B C.15) e HacTbnun Ha [aTta Ha
Ha6bnoaenne (k)] (kakto e aeduHupaHa B C.16), MNputexa-
Tenute Ha UeHHn KHumXa mmaT npaBo Ha cnegHuTe nnawa-
HUA:

e CvoTBeTHaTa HdonbnHutenHa YcnosHa Cyma(k) (kakto e
nocodyeHa B Tabnuuata B [lpuNoOXeHMETO KbM TOBa
O6obueHne) Ha cboTBeTHaTa [aTa Ha M3nnawaHe Ha
JonbnHuTtenHaTa YcnosHa Cyma (k) (kakTo e nocoyeHa B
Tabnuuarta B NpunoxxeHneto kbM ToBa 0606 EHME);

¢ Ha Bcaka [Hata Ha M3nnawaHe Ha [donbsHUTeNnHaTa Yc-
nosHa Cyma (k) cnep ToBa, JdonbnaHuTenHaTa YC/OBHa
Cyma (k) no oTHoweHne Ha Ta3u JaTta Ha U3nnawaHe Ha
JonbnHuTtenHaTta YcnoeHa Cyma (k) cneasa aa 6bae man-
nateHa, 6e3 ga ce B3nMa npeasua HacTbneaHeTo Ha Cny-
yan Ha M3nnawaHe Ha JdonbnHuTtenHa YcnosHa Cyma (k).

AKO He e Hactbnun Cny4al Ha M3nnawaHe Ha JonmbiaHuUTEN-
Ha YcnosHa Cyma (k), JonbnHutenHa YcnoBHa Cyma (k) HA-
Ma ga 6bae v3nnawaHa Ha lNputexaTtenuTte Ha LeHHn KHuxa
Ha KodaTo M aa e [aTta Ha W3nnawaHe Ha AonbaHuTenHaTa
YcnosHa Cyma (k).]

[Ako Cnyyan Ha M3nnawaHe Ha JonbaHuTenHa YcnosHa Cy-
mMa (k) (kakto e gedumHumpaH B C.15) e HacTbnun Ha [aTa Ha
HabnwoaeHne (k)] (kakto e gedumHmnpaHa B C.16),

CroTBeTHaTa [onbnHutenHa YcnoBHa Cyma (k) cnegsa naa
6bae 3anucaHa.

AKO He e HacTtbnun Cny4an Ha M3nnawaHe Ha JonbaHuTen-
Ha YcnoBHa Cyma (k), JonbaHutenHa YcnosHa Cyma (k) He
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cnepgBa ga 6bae 3anmcaHa NoO OTHOWEHWE Ha Tasu aara.
C60opbT OT BCUMYKM 3anmucaHm JonbaHuTenHu YcnoBHu Cymun
(k) cnegBa pa ce m3nnatu Ha MNocnegHaTta JaTa Ha [Mnawa-
He.]

[MputexaTtenute Ha LleHHM KHuxa wmmaTt [ocBeH ToBa] npa-
BOTO Ha u3njawaHe Ha JonbaHutenHa besycnoBHa Cyma (I)
(kakTo e nocoyeHa B B TabnuuaTta B [pMNOXKEHMETO KbM TO-
Ba O606weHne) Ha Bcsaka [aTta Ha M3nnawaHe JonbaHuTte -
HaTta besycnosHa Cyma (l) (kakTo e moco4dyeHa B B Tabnuuarta
B NpunoxeHneto kbM ToBa O606LLEHME). ]

Mputexatenute Ha LleHHW KHuMXa mMmaT npaBoToO Ha u3nna-
waHe Ha CromHocTTa Ha Ob6bpaTHo M3KynyBaHe (KakTo e ae-
duHupana B C.15) Ha lMNMocnegHaTta Jata Ha lNMnawaHe (KakTo
e gedbuHupaHa B C.16) [B cayyas, 4ye LleHHuTe KHuxa ca
CBbP3aHU C aKUus uau C Aerno3nTapHa pas3nucka c gusmnyec-
Ka fAocTaBKa, ce npwaara C/1eHOTo: WKW AoCTaBKaTa Ha on-
peaeneHo Konm4yectBo oT basncHus Aktme (kKakTo e aeduHn-
paHo B C.20)].]

[MpoayKT Tnn 17, 20, 21: [lpu CripuHTOBYU LleHHU KHuxa
[c TaBaH] (Sprint [Cap] Securities), LleHHn KHua ¢ nevyanba
npwn onpegenenn ycnosusa (Twin Win Securities) w LleHHwu
KHuxa ¢ neyanba npu onpeaeneHuv ycnosus € TaBaH (Twin
Win Cap Securities) ce npuiaara ci€eaHoTo:

[LleHHnTe KHMXa He HOCAT NnxBa.

Mputexatenute Ha LleHHn KHuxa mMaT npaBoTo Ha wu3nna-
WaHe Ha cboTBeTHaTa HonbnHutenHa besycnosHa Cyma (I)
(kakTo e noco4veHa B Tabnuuata B MPUIOXKEHNETO KbM TOBa
0606ueHne) Ha cboTBeTHaTa [JaTta Ha M3nnawaHe JonbaHu-
TenHaTta besycnosHa Cyma (l) (kakTo e nocoyeHa B Tabnuua-
Ta B MpunoxeHneto kbM ToBa 0606LLEHNE). ]

MputexaTtenute Ha LleHHn KHuxa mMmaT npaBoTo Ha wu3nna-
waHe Ha CromHoctTa Ha Ob6paTHo M3kynyBaHe (KakTo e ge-
duHmpaHa B C.15) Ha MocnegHaTa JaTa Ha MNnawaHe (KakTo
e gedpunHupaHa B C.16).]

[Mpoaykr Tun 19: [Ipu [IpemuiiHn LleHHn KHuka [laroc
(Bonus Plus Securities) ce npuaara cieAHOTO:

LleHHnTe KHU>Xa He HOCAT InxXBa.

Mputexartennte Ha LleHHM KHuka nMaTt npaBo Ha mM3nnallaHe
Ha cboTBeTHaTa JonbnHuTtenHa besycnoBHa Cyma (I) (kakTto
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e nocoyeHa B lMpunoxeHneto kbM ToBa 0606LlEHNE) HA Cb-
oTtBeTHaTa [aTa Ha lNnawaHe Ha JonbnHuTtenHaTta be3sycnos-
Ha Cyma (l) kakTo e noco4yeHa B [pUNOXKEHNETO KbM TOBa
0606LweHmne).

Mputexatenute Ha LleHHn KHumxa mMaT npasoTo Ha wu3nna-
waHe Ha CromHoctTa Ha ObpaTHOo M3KynyBaHe (KakTo e ge-
¢duHupaHa B C.15) Ha MocnegHaTta JaTta Ha lMnawaHe (KakTo
e gedmnHupaHa B C.16).]

[MpoaykT Tun 22 n 23: [Ipu ExcnpecHu LleHHn KHuxa ¢
nedyanba npu onpeaenerHun ycioBus (Express Twin Win Secu-
rities) n EkcripecHu LleHHu KHuxxa ¢ neyanba npuv onpeaese-
HU ycroBus ¢ 1aBaH (Express Twin Win Cap Securities) ce
apuaara cieaHoTo:

LleHHnTe KHMXa He HOCAT NnxBa.

Ako Hactbnu Cnyyanm Ha lNpeacpouHo ObpaTHO M3KynyBaHe,
Mputexartenute Ha LleHHn KHnXka nMaTt npasBo Ha u3nnallaHe
Ha cboTBeTHaTa CToMHoCT Ha lMpeacpouHo O6paTHO M3Kkyny-
BaHe (k) (kakTo e noco4yeHa B TabnuuaTta B [MpUNOXKEHNETO
kbM TOBa 0606LeHMe) Ha cboTBeTHATa [aTa Ha lNpeacpoyHo
MnawaHe (kakTo e aedmHmnpaHa B C.16).

AKOo He e Hactbnun Cnydyan Ha lNpeacpodyHo O6paTHO WN3Ky-
nysaHe (k), MNputexaTtenute Ha LleHHM KHuxa umaT npaso
Ha u3nnawaHe Ha CtorHocT Ha Ob6paTHo M3KynyBaHe (KaKTo
e gedmnHupaHa B C.16).]

[MpoaykT Tnn 24: [1Ipn LleHHu KHuxa ¢ nedyasaba npuv onpe-
aesieHu ycioBus ¢ anBuaeHT (Twin Win Cash Collect Securi-
ties) ce npunara canegHoTo:

LleHHnTe KHu>Xa He HOCAT nxBa.

Ako Cnyyan Ha M3nnawaHe Ha JonbaHuTenHa YcnoBHa Cyma
(k) (kakTo e peduvHumpaH B C.15) e Hactbnun Ha [aTta Ha
HabniogeHne (k) (kakto e geduHupaHa B C.16), MNMputexarte-
nuTte Ha LleHHn KHuxa mMmaT npaBo Ha nnawaHe Ha CbOoTBeT-
HaTa JdonbnHuTenHa YcnosHa CyMa (k) Ha cbTBeTHaTa [aTta
3a MnawaHe Ha JonbaHuTenHaTta YcnoBHa CyMma (k) (kakTto e
nocoyeHa B Tabnuuata B MNpunoxeHneto kbM ToBa O606Le-
Hue).

Ako Cnyyan Ha U3nnawaHe Ha JonbaHuTenHa YcnosHa Cyma
(k) He e HacTbnun, JonbnHutenHa YcnoBHa Cyma (k) HaMa
Aa 6bae n3nnawaHa Ha MputexaTtenute Ha LleHHn KHuxa Ha
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cbTBeTHaTa [daTa 3a lNnawaHe Ha AdonbfHuTenHaTta YCIOoBHa
Cyma (k).

"AonbaHurtenHarta YcnoBHa Cyma (k)" ce nsumcnsiBa no
cnegHust HauuH:

e Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa 3a Hab-
mopenune (k) e no-ronsima ot R (nbpBoHauaneH) Jonbn-
HuTenHaTa YcnosHa Cyma (k) otroBaps Ha HomuHanHarta
CToMHOCT yMHOXeHa no KoedunumeHTa Ha Yyactue Haro-
pe n pasnukata oT (1) PedepeHTHaTa LleHa Ha cbOTBET-
HaTa [aTta 3a Habnwoaenune (k), pazaeneHa Ha R (nbpBo-
HadaneH), u (2) egHo.

e Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa 3a Hab-
nogenve (k) e no-manka ot R (mbpBoHadaneH) Jdonbn-
HuTenHata YcnoBHa Cyma (k) otroBaps Ha HomuHanHaTta
CTonHoCT yMHOXeHa no KoedwuumeHta Ha Yyactne Hapo-
ny mn pasnukata ot (1) egHo mn (2) PedepeHTHaTa LleHa
Ha cboTBeTHaTa [aTa 3a HabnwoaeHune (k), pasaeneHa Ha
R (nbpBOHauaneH).

[Bbnpekn ToBa, HonbaHutenHaTta YcnoBHa CyMma He e no-
Manka oT MnHumanHata JonbnHuTtenHa YcnoeHa Cyma, ako e
nocoyeHa KaTo Takaea B Tabnuuata B lpUIOXEHNETO KbM
ToBa 0606WeHne] [u] [He e mo-ronsaMa oT MakcuMmanHaTa
JonbnHuTenHa YcnosHa CyMa, ako e nocodyeHa KaTo TakaBa
B B Tabnunuata B MNpunoxeHmneto kbM ToBa O606weHune].]

Mputexartenute Ha LleHHn KHnXa nMaTt npaBo Ha u3nnailaHe
Ha CrtorHocTtTa Ha ObpaTHo U3kynyBaHe (kakTo e aeduHwU-
paHa B C.15) Ha MNMocnegHaTta [aTta Ha [lnawaHe (KakTo €
aAedunHunpara B C.16).]

[MpoayKT Tun 25: [Npu LleHHn KHuxa ¢ neyanba npu onpe-
JAENEeHU YCI0BUS C ANBUAEHT C OT/I0XKEH MOMEHT Ha opax-
aaHe Ha npasata (Twin Win Lock-in Cash Collect Securities)
ce rnpunara caeaHoTo:

LleHHnTe KHU>Xa He HOCAT fInxBa.

Ako Cnyyan Ha U3nnawaHe Ha JonbaHutenHa YciosHa Cyma
(k) (kakTo e peduHupaH B C.15) e HacTbnun Ha [arta Ha
HabniogeHne (k) (kakto e gedumHmpaHa B C.16), Mputexarte-
nnte Ha LUeHHn KHumka nMaT npaBo Ha nfaliaHe Ha CbOoTBeT-
HaTa JdonbnHuTenHa YcnosHa CyMa (k) Ha cbTBeTHaTa [aTta
3a MNnawaHe Ha JonbaHuTtenHaTta YcnoBHa CyMma (k) (kakTo e
noco4yeHa B Tabnunuata B lNpunoxeHueTo KbM ToBa O6obuie-
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Hue).

Ako Cnyyan Ha U3nnawaHe Ha JonbaHutenHa YciosHa CyMma
(k) He e HacTbnun, JdonbaHuTenHa YcnosHa Cyma (k) HaMa
na 6bae m3nnauwaHa Ha lMpuTtexaTtenute Ha LleHHM KHuxa Ha
cbTBeTHaTa [aTa 3a lnawaHe Ha [JdonbiHuTenHaTta YCIOBHa
Cyma (k).

"AonbnHutenHara YcnoBHa Cyma (k)" ce usumcnasa no
CNefHUs HaunH:

e Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTta 3a Hab-
nogenve (k) e no-ronama ot R (MbpBoHavyaneH) Jdonbn-
HuTenHata YcnoBHa Cyma (k) otroBaps Ha HomuHanHaTta
CTOMHOCT yMHOXeHa no KoedunumeHTa Ha Yuactue Haro-
pe n pasnukata oT (1) PedepeHTHaTa LleHa Ha CcboTBET-
HaTa [aTta 3a Habnwoaenune (k), pasgeneHa Ha R (nbpBo-
HaydaneH), u (2) egHo.

e Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTta 3a Hab-
moperue (k) e no-manka ot R (mbpBoHavaneH) Jonbn-
HuTenHata YcnoBHa Cyma (k) otroBaps Ha HomuHanHaTta
CronHocT yMHOXeHa no KoeduumeHta Ha Yuyactue Hapo-
ny mn pasnukata ot (1) egHo mn (2) PedepeHTHaTa LleHa
Ha cboTBeTHaTa [aTa 3a HabnwoaeHune (k), pasaeneHa Ha
R (mbpBOHavaneH).

[Bbnpekn ToBa, HdonbnHuTenHaTa YcnoBHa CyMa He e no-
Manka oT MnHumanHata JonbnHuTtenHa YcnoeHa Cyma, ako e
rnocoyeHa kKaTto Takaea B TabnuuaTta B [puIoXeHMETO KbM
ToBa O606WeHne] [n] [He e no-ronsiMa OT MakcuMmarnHaTa
JdonbnHutenHa YcnoeHa CyMa, ako € rnocodeHa KaTo TakaBa
B B Tabnuuata B MNpunoxeHmeto kbM ToBa O606wWeHune].]

MpuTtexartenute Ha LeHHU KHWXa nMaT npaBo Ha u3nnawaHe
Ha CrtorHocTtTa Ha ObpaTHo U3kynyBaHe (kakTo e aedunHwU-
paHa B C.15) Ha [lNocnepgHaTta AdaTta Ha [lMnawaHe (KakTo e
nedunHmnpaHa B C.16).]

[Mpoaykr Tun 26: [1lpu LleHHn KHuxa ¢ AuBuAEHT C OT/10-
JKEH MOMEHT Ha nopa)aaHe Ha npasata (Lock-in Cash Collect
Securities) ce npunara cie4HoTo:

LleHHnTe KHUXXa He HOCAT NInxBa.

Ako Cnyyan Ha U3nnawaHe Ha JonbaHutenHa YcnosHa Cyma
(k) (kakTo e peduHupaH B C.15) e HacTbnNun Ha [arta Ha
Habnwogenne (k) (kakto e gedumHumpaHa B C.16), Mputexarte-
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nuTte Ha LleHHn KHuxa mMmaT npaBo Ha nnawaHe Ha CbOoTBeT-
HaTta HdonbaHuTtenHa YcnoBHa Cyma (k) Ha cbTBeTHaTa [Aata
3a MnawaHe Ha JonbaHuTenHaTta YcnoBHa Cyma (k) (kakTto e
nocodeHa B Tabnuuata B punoxeHueTo KbM ToBa 0606Lle-
Hue).

Ako Cnyyan Ha U3nnawaHe Ha JonbaHuTenHa YciosHa CyMma
(k) e HacTbnun Ha daTta Ha Habnoaenune (k) (kakto e anedwu-
HupaHa B C.16), Mputexatenute Ha LeHHM KHuxa wumart
NpaBo Ha CleaHuTe NnallaHus:

CvoTtBeTHaTa JonbaHutenHa YcnosHa Cyma (k) (kak-
TO e nocoyeHa B Tabnuuarta B NPUIOXKEHMETO KbM TO-
Ba O6obuweHne) Ha cbTBeTHaTa [aTta 3a lNnawaHe Ha
JonbnHutenHaTta YcnosHa Cyma (k) (kakTto e nocode-
Ha B Tabnuuata B MNpunoxeHmneto kbM ToBa O606UW -
Hue).

Ako Cny4yan Ha M3nnawaHe Ha JonbaHuTenHa YcnosHa Cyma
(k) He e HacTtbnun, JdonbnHutenHa YcnosHa Cyma (k) HaMa
na 6bae m3nnawaHa Ha lMpuTtexaTtenute Ha LleHHn KHuxa Ha
cbTBeTHaTa [aTa 3a lNnawaHe Ha AdonbaHuTenHaTta YCAoBHa
Cyma (k).

Mputexatenute Ha LleHHM KHMXa nMaT npaBo Ha uannalwaHe
Ha CToMHocTTa Ha ObpaTtHo WM3kynyBaHe (KakTo e AeduUHM-
paHa B C.15) Ha MNocnepgHaTta [aTta Ha lnawaHe (KakTo e
nedunHmnpaHa B C.16).]

[MpoaykTr Tnn 27: [Ipu Hacouyernu [yt LleHHu KHuxa c Au-
BUAEHT C neyanba npu onpeaenenu yciaoBus (Twin-Win
Geared Put Cash Collect Securities) ce npunara cie4HoTo:

LleHHnTe KHu>Xa He HOCAT nxBa.

Ako Cnyyan Ha M3nnawaHe Ha JonbaHuTenHa YcnoBHa Cyma
(k) (kakTo e peduvHumpaH B C.15) e Hactbnun Ha [aTta Ha
HabniogeHne (k) (kakto e geduHupaHa B C.16), MNMputexarte-
nuTte Ha LleHHn KHuxa mMmaT npaBo Ha nnawaHe Ha CbOoTBeT-
HaTta HdonbnHuTtenHa YcnoBHa Cyma (k) Ha cbTBeTHaTa [ata
3a MnawaHe Ha JonbaHuTenHaTta YcnoBHa Cyma (k) (kakTto e
nocoyeHa B Tabnuuata B MNpunoxeHneto kbM ToBa O606Le-
Hue).

Ako Cnyyan Ha U3nnawaHe Ha JonbaHutenHa YcnosHa Cyma
(k) He e HacTtbnun, JonbnHutenHa YcnoBHa Cyma (k) HaMma
na 6bae m3nnawaHa Ha lMpuTtexaTtenute Ha LleHHM KHuxa Ha
cbTBeTHaTa [laTta 3a lMnawaHe Ha JonbaHuTenHaTta YCI0BHa
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Cyma (k).

"AonbaHuurtenHarta YcnoBHa Cyma (k)" ce nsumcnsiBa no
CNefHUs HaunH:

e Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa 3a Hab-
mopenune (k) e no-ronsima ot R (nbpBoHauaneH) Jonbn-
HuTenHata YcnoBHa Cyma (k) otroBapsa Ha HomuHanHaTta
CToMHOCT yMHOXeHa no KoeduumeHTa Ha Yyactme Haro-
pe n pasnukata oT (1) PedepeHTHaTa LleHa Ha cbOTBET-
HaTa Jdata 3a HabnwaeHue (k), pasgeneHa Ha (MbpBOHa-
yaneH), n (2) egHo.

e Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa 3a Hab-
moperune (k) e no-manka ot R (mbpBoHavaneH) Jonbn-
HuTenHaTa YcnosHa Cyma (k) otroBapsa Ha HomuHanHaTta
CTonHoCT yMHOXeHa no KoedwuumeHta Ha Yyactne Hapo-
ny mn pasnukata ot (1) egHo mn (2) PedepeHTHaTa LleHa
Ha cboTBeTHaTa [aTa 3a HabnwaeHune (k), paspeneHa Ha
R (nbpBOHauaneH).

[Bbnpekn ToBa, HdonbnHuTenHaTta YcnoBHa CyMa He e no-
Masnka oT MMHmMManHaTa JonbaHuTtenHa YcnoeHa Cyma, ako e
nocoyeHa KaTo Takaea B Tabnuuata B lpUIOXEHNETO KbM
ToBa O606WeHne] [n] [He e no-ronsiMa OoT MakKcuMasnHaTa
JonbnHuTtenHa YcnosHa CyMa, ako e nocoyeHa KaTo Takasa
B B Tabnunuata B MNpunoxeHmeto kbM ToBa O606weHune].]

MputexaTtenute Ha LeHHM KHWXa nMaT npaBo Ha uannawaHe
Ha CTolMHocTTa Ha O6paTHo M3KkynyBaHe (KakKTo e AedUHU-
paHa B C.15) Ha MNocnepgHaTta [aTta Ha lnawaHe (KakTo e
nedunHmnpaHa B C.16).]

[MpoaykTr Tnn 28: [Ipu HacouyerHu [lyT LleHHu KHuxa c Au-
BuageHT (Geared Put Cash Collect Securities) ce npwuiara
C/I€4HOTO:

LleHHnTe KHu>Xa He HOCAT nxBa.

Ako Cnyyan Ha M3nnawaHe Ha JonbaHuTenHa YcnoBHa Cyma
(k) (kakTo e peduHupaH B C.15) e HacTbnNun Ha [arta Ha
HabnwoaeHne (k) (kakto e gedpuHupaHa B C.16), MNputexarte-
nuTe Ha LleHHn KHuxa mMmaT npaBo Ha nnawaHe Ha CbOoTBeT-
HaTa JdonbnHuTenHa YcnosHa CyMa (k) Ha cbTBeTHaTa [aTta
3a MnawaHe Ha JonbaHuTenHaTta YcnoBHa CyMma (k) (kakTto e
nocoyeHa B Tabnuuata B MNpunoxeHneto kbM ToBa O606Le-
Hue).

25




OBOBLUEHUE

Ako Cnyyan Ha U3nnawaHe Ha JonbaHutenHa YciosHa CyMma
(k) e HacTbnun Ha daTa Ha Habnoaenune (k) (kakto e anedwu-
HupaHa B C.16), MNputexatenute Ha LeHHM KHuxa wumart
npaBo Ha cnegHUTe niawaHus:

CvoTtBeTHaTa JonbaHuTtenHa YcnosHa Cyma (k) (kak-
TO e nocoyeHa B Tabnunuata B MNPUIOXKEHMETO KbM TO-
Ba O6obweHne) Ha cbTBeTHaTa [aTta 3a lMnawaHe Ha
JonbnHutenHaTta YcnoBHa CyMa (k) (kakTo e nocoue-
Ha B Tabnuuata B lNpunoxeHneto kbM ToBa O606L€E-
Hue).

Ako Cny4yan Ha M3nnawaHe Ha JonbaHuTenHa YcnosHa Cyma
(k) He e HacTbnun, JdonbnHutenHa YcnosHa Cyma (k) Hama
ha 6bae m3nnawaHa Ha MpuTtexaTtenute Ha LleHHn KHuxa Ha
cbTBeTHaTa [daTa 3a lNnawaHe Ha AdonbaHuTenHaTta YCAoBHa
Cyma (k).

Mputexatenute Ha LleHHM KHWXa nMaT npaBo Ha uannawaHe
Ha CToMHocTTa Ha ObpaTHo WM3kynyBaHe (KakTo e AeduHMu-
paHa B C.15) Ha MocnepgHaTta [ata Ha lMnawaHe (KakTto e
nedunHmnpaHa B C.16).]

[MpoayKT Tnn 29 n 30: [pu [eockoyn LleHHn KHuxa ¢ [Aun-
BUAIEHT C OTJIOXKEH MOMEHT Ha rnopaxzaaHe Ha npasara (Geo-
scope Lock-in Cash Collect Securities) n [eockoyn LIeHHU
KHuxa ¢ [AuBuAEHT C OT/IOXXEH MOMEHT Ha rnopa)KAaHe Ha
npasaTta ¢ rpaHuya (Barrier Geoscope Lock-in Cash Collect
Securities) ce npnnara cneaHoTo:

LleHHnTe KHu>Xa He HOCAT InxXBa.

Mputexartenute Ha LUeHHn KHuka mmaT npaBo Ha niaawaHe
Ha cboTBeTHaTa JonbnHuTenHa YcnoBHa Cyma (k) Ha cbT-
BeTHaTa [aTta 3a lnawaHe Ha JonbnHuTtenHaTta YcnoBHa Cy-
Ma (k) (kakTo e nocoyeHa B TabnmuaTta B [pUNOXKEHUETO KbM
ToBa O606LieHNE).

"AQonbnHutenHara YcnosHa Cyma (k)" e pagHa Ha HoMmu-
HanHata CTOMHOCT, YMHOXeHa no pa3nukarta ot (1) CpegHa-
Ta NeomeTpnuHa CToMHOCT Ha lNpeacTtaBAHeTO Ha BbasncHus
Aktne (k) (kakto e geduHupaH B C.15) n (2) egHo. donbn-
HuTenHaTa YcnosHa Cyma (k) He e no-ronsima oT Makcuman-
HaTa JonbaHuTenHa YcnoBHa Cyma (k) (kakTo e moco4yeHa B
Tabnuuarta B lMpunoxeHneto kbM TOoBa O606WEHME) [N He e
no-maska ot MuHumanHarta JonbnaHutenHa YcnosHa Cyma (k)
(kakTo e nocoyeHa B TabnuuaTta B [pUIOXKEHMETO KbM TOBa
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0606wweHne)].

Ako Cny4ai Ha OTnoxeHo lMopaxaaHe Ha lMpaBaTa € HaCTb-
nun Ha OaTta Ha HabnwagexHune (k), MakcnmanHaTta JonbaHu-
TenHa Cyma (k) cnegBa ga 6bae mannateHa Ha CbOTBETHATA
[ata 3a MnawaHe Ha donbaHuTenHata YcnoBHa Cyma (k).
OcBeH TOBa, Ha BcuukK [aTtn 3a lNnawaHe Ha [JonbaHuten-
HaTa YcnosHa Cyma (k) cnen tasu [ata 3a lNnawaHe Ha [do-
nbiHuTeNHata YcnoBHa Cyma (k) MakcmmanHaTta AdonbiHu-
TenHa Cyma (k) cnegBa ga 6bae v3nnaTteHa He3aBUCUMMO OT
npeacrtaBsHeTo Ha basucHua Aktus (k).

Mputexatenute Ha LleHHM KHMXa nMaT npaBo Ha uannalwlaHe
Ha CrtorHocTtTa Ha ObpaTHo U3kynyBaHe (kKakTo e aeduHwU-
paHa B C.15) Ha [lNocnepgHaTta AdaTta Ha [lMnawaHe (KakTo e
nedunHmnpaHa B C.16).]

OrpaHM4yeHus Ha npasaTa

Mpu HacTbNBaHETO Ha eAnH WM MNoBe4ye cyyYyanm Ha KOopek-
umsa (BKIKOYUTENHO, HO HE CaMO [KOpropaTUBHWU AENCTBUS]
[,] [mpoMeHn B KOHUeNuUMATa Ha peneBaHTHUA uHaekc] [,]
[ycnosus 3a TbprysaHe] [,] [aorosopHu cneundukaumm] [,]
[MpomeHn B MeToda Ha onpeaensHe n/unn nybnmkyBaHe Ha
BasncHna AKTUB] [MAM KOpeKUMS MAM NpeacpoYHO npekpa-
TsBaHe Ha AepuBaTMBU, CBbp3aHu ¢ basucHua Aktus] "Cny-
yante Ha Kopekumsa", AreHTbT no M3uncneHmaTa [No Hero-
Ba pa3yMHa npeueHka (§ 315 BGB)] [aencTBaw, gobpocwBec-
THO M CbIJIACHO pesieBaHTHaTa nasapHa npakTukal kopurupa
ycnosusaTa Ha Te3n LleHHn KHuxa n/mnm BCMYKKM LeHn Ha ba-
3UCHNA AKTWUB, onpeaeneHn ot AreHTa no M3uuncneHuarta Ha
6asaTa Ha Te3n ycnoBus Ha LleHHuTe KHuXKa nNo TakbB Ha-
UMH, Ye MKOHOMMYECKOTO MOoJIOXeHMe Ha lMputexaTtennTte Ha
LleHHn KHumxka ocTaBa HeNpoOMEHEHO BbB Bb3MOXHO Hal-
rossiMa cTeneH.

[Mpn HacTbNBaHETO Ha eanH MM noseve ciy4van Ha obpaTHo
n3kynysaHe (Hanpumep ako, npu Cnydan Ha Kopekuus, Ko-
peKkuusa He e Bb3MOXHa WM He e yMeCTHa Mo OTHOLWeEeHWe Ha
EMuteHTa n/nnun Mputexartenute Ha LleHHM KHuxa), EMuTeH-
TbT MOXe Aa u3kynu obpaTtHo LleHHuTe KHuxa M3BbHpeaHo,
n na mn3kynu LleHHuTe KHuxa Ha TaxHata CyMa Ha AHynupa-
He (Cancellation Amount). "CymaTa Ha AHynaupaHe" e Tax-
HaTa cnpaBeasMBa nasapHa CTOMHOCT.]

Cratyc Ha LleHHuTe KHMXKa
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3aabkeHnaTa no LleHHuTe KHuXa npeacrasBnsaBaT MNpeky,
6e3ycnoBHM U Heobe3rnedyeHM 3aab/XeHUss Ha EMuTeHTa W,
OCBEH aKO0 3aKOHbT He npeaBumXaa APYro, ca paBHW MO paHr
(pari passu) Ha BCUYKK OoCTaHanM HeobesneyeHn M Henog4u-
HEHW HacToAWwM n 6baewn 3aabxXeHna Ha EMuteHTa.

C.11

JonyckaHe [0 Tbp-
ryBaHe

[UckaHe [6ewe] [we 6bae] HanpaBeHo,3a Aa MoraT LleHHuTe
KHumxa pa 6baat gonycHaTtu 40 TbpryBaHe [B cuna oT [BbBe-
AN odyakBaHa gartal] Ha CbOTBETHUTE peryanpaHu uaun gpyru
eKBMBaNeHTHWN nasapwu: [PerynupaHus nasap Ha Jliokcembyp-
rckata ctokoBa 6opca] [BbBean CbOTBETHUSI peryimpaH wuam
apyr ekBuBasieHTeH na3ap(u)].] [MbpBaTa gata Ha [Tbpry-
BaHe] [BnucBaHe] we 6bae noco4vyeHa B benexkaTta 3a Ao-
nyckaHe, nybnukysaHa OT [BbBegu CbOTBETHUS peryinpaH
wan Apyr eksusasaeHTeH nasap(un)].]

LleHHn KHuXa, KOUTO Beye ca AoNyCHaTW A0 TbpryBaHe Ha
CbOTBETHMUS perynmpaH Win Apyrn eKBUBANEHTHM Masapu:
[BbBean CbOTBETHUS pEryavpaH uauv Apyr €eKBUBaJIEHTEH rna-

3ap(n)].]

[ OKONKOTO € U3BEeCTHO Ha EMUTeHTa, LeHHM KHUXKa OT Cblyms
knac kato LleHHnTe KHuxka, KouTo we 6baat npeanoxeHun wm
AonycHaTu A0 TbpryBaHe, ca Beye AOMNyCHaTuM A0 TbpryBaHe
Ha cregHUTe perynvpaHu wian Apyru eKBMBaNEHTHW Na3apu:
[Perynupanusa nasap Ha JliokcembyprckaTta ctokoBa 6opca]
[BbBean CbOTBETHMS peryavpaH wiu Apyr eKBUBA/1IEHTEH a-

3ap(un].]

[He e npunoxnmo. He e npaBeHO n He ce npeaBmxaa Aa 6b-
[e NpaBeHO WCKaHe 3a AonyckaHe Ha LleHHuTe KHuXa Aao
TbpryBaHe Ha peryavpaH wan gpyr eKkBmBaneHTeH nasap.]

[[Bbnpekn ToBa,] [B pgonbnHeHue,] nckaHe 3a [BnNuMcBaHe]
[TbpryBaHe] [we] [6bewe] HanpaBeHO B cuna oOT [BbBegu
oyakBaHata fgata] Ha cnegHuTe [nazapu] [MHOMOCTPaHHMU
cucteMmm 3a TbpryBaHe (MCO)] [MecTa 3a TbpryBaHe] [BbBe-
Aan cooTBeTHuA(Te) nasap(n)].1]

[[Bbnpekn ToBa,] LleHHnTe KHuMxa ca Beye [BAUCBaHU]
[mpeaMeT Ha TbpryBaHe] Ha cnegHuTe [nasapu] [MHOroct-
paHHK cucTeMmn 3a TbpryBaHe (MT®)] [MecTa 3a TbprysaHe]
[BoBeaun cvoTBeTHUS(TEe) nazap(un)].]]

[[BbBean unume Ha Mapketmelikbp] (cbwo '"MapkeTmei-
Kbp") Ce 3aab/mkasa Ja npeaoctaBuM JIMKBUAHOCT 4pe3s
odepTn 3a KynyBaHe M NpogaBaHe B CbOTBETCTBME C MpaBu-
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naTa 3a MapKeTMeNKWHr Ha [BbBegu CbOTBETHMS nasap(u),
MC®u, mecta 3a TbpryBaHe], KbAEeTO ce rpeanonara, ye
LleHHnTe KHmxa we 6vaaTt [npeagnaraHun] [TbpryBaHu]. [3a-
AbJXeHnaTa Ha MapkeTMelKbpa ca peryavpaHun oT npasuia-
Ta Ha nasapuTe, OpraHM3MpaHu u ynpasnsiBaHu oT [BbBegu
cboTBETHMUS naszap(un)], MC®u, mecta 3a TbpryBaHe, n CbOT-
BETHUTE WMHCTPYKUMM KbM Te3n npasBwuna. [bopca WtanuaHa
CeleKC MC® (Borsa Italiana SeDeX MTF)] [BbBeagn CbOT-
BeTHus na3ap, MC® wuaun mscto 3a TbpryBaHe]. [OcBeH ToOBa,
MapkeTMelKbpbT Ce 3aab/KaBa Aa npunara, Nnpy HopMasHu
nasapHu ycnoBus, passiMkaTta mMexay odepTuTe 3a KynyBaHe
M npoaaBaHe, He NO-BUCOKa OT [BbBeagu rnpoyeHT]%].]

C.15

BnnsHne Ha basuc-
HUa  AKTMB  BbpXY
CTOMHOCTTa Ha UEH-
HUTE KHMXa

[Mpoaykr Bug 1: npu CkoHTOoBU [Knacuyecku] LleHHu KHu-
xa (Discount [Classic] Securities) ce npuaara ciegHoTo:

CtonHocTTa Ha LUeHHuTe KHMXa no BpeMe Ha CpPOKbT Ha
LleHHnTe KHMXa 3aBUCK pellaBawo OT CTOMHOCTTa Ha basuc-
HUA akTuB (KakTo e geduHupaH B C.20), KaTo ce B3eMme
npeasu e@ekTbT Ha ApYyrM BAUSELWM Ha LeHaTa QakTopu
(KaTo o4yakBaHa NPOMEH/INBOCT, IMXBEH MPOLEHT, AOXOAHOCT
OT AMBMAEHTN). AKO CTOMHOCTTa Ha basmcHua AKTUB ce no-
Kauyn, CTOMHOCTTa Ha LleHHMTe KHMXa ce nokayBa peaoBHO.
AKO CTOMHOCTTa Ha ba3ncHusa AKTMB nagHe, CTOMHOCTTa Ha
LleHHnTe KHuxa naga peaoBHO.

O6paTHOTO M3KynyBaHe Ha [locnepHaTta [aTta Ha [lMnawaHe
3aBucu ot R (dpuHaneH) (kakTto e aeduHmpaH B C.19). Llena-
Ta Ha UeHHuTe KHMXKa No BpeMe Ha eMUTUPAHETO e NMo-HUCKa
OT HacToswaTa ueHa Ha BasucHua AKTUB yMHOXeHa no [Cb-
OTHoweHuneTo] [KoeduumeHT Ha CboTHOWeHMe] [M npu nNpu-
naraHeto Ha [FX BanyTteH kypc] [aBa FX BanyTHu kypca]]. 3a
Tasn OTCTbMKa, MHBECTUTOPBT y4yacTBa MO BPEME Ha Cpoka
Ha UeHHuTe KHumxa B npeacrassaHeTo Ha basucHua AKTUB
camo go MakcumanHata CTOMHOCT .

["MakcuMmanHa CToMHOCT" 03HayaBa CyMaTa, KosTO e no-
coyeHa B TaBaHa, YMHoOXxeHa no CboOTHoOwWweHMeTo. [Makcu-
mManHata CToMHOCT e obMeHeHa B [locoyeHa Banyta upes
npunaraHeTto Ha [eanH] [aBa] dakTopu 3a 0bMsHa Ha Bany-
Ta]].]

["CboTHOWIEeHMEe" o3HayaBa KoedunumeHTbT Ha CbOTHOWe-
Hne [yMHOXeH][pa3geneH] Ha ¢dakTop 3a obMsaHa Ha Bany-
Ta.]

[MpuTtexaTenaT Ha LeHHn KHuXa He € U310XeH Ha BAusHue-
TO Ha NpOMeHUTE BbB BanyTHUTe Kypcose (Quanto).]
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["Quanto EnemeHTBLT" o03HauyaBa npeobpa3syBaHETO Ha
CrtonHocTTa Ha ObpaTHOo M3kynyBaHe oT BanyTa Ha ba3ucHus
AkTuB B OnpeneneHa BanyTta koeduuneHT Ha npeobpasyBa-
He 1:1.]

[HaMa enemMeHT Ha XxemXupaHe Ha BanyTtaTa Ha LleHHuTe
KHuxa (Compo).]

O6paTtHo N3kynyBaHe Ha locnegHata [ata Ha lNnawaHe

[[Apu_LleHHn KHuxa 6e3 dusmyecka A0CTaBka Ce rnpusara
C/1€/1HOTO:

LeHHnTe KHMXa ca M3KynyBaHWM 4Ype3 Wu3MJallaHeTo Ha
CroHocTTa Ha O6paTHo U3KkynyBaHe, KOATO oTroBaps Ha R
(dbnHaneH) ymMHOxeH no CboTHOWeHMeTo. Bbnpekn TOBAa,
CronHoctTa Ha O6paTHo WM3kynyBaHe He e no-BMCOKa OT
MakcmnmanHaTta CTOMHOCT. ]

[[pn LleHHn KHuxa, CBbp3aHW C aKums uan _Aerno3vtapHa
pasnucka c pusmndyecka AocTaBka, Ce npuaara CJAEAHOTO:

Ako R (uHaneH) e paBeH unu no-ronsM ot TasaHa , obpaT-
HOTO M3KynyBaHe ce npasu ype3 minnawaHeTo Ha CTOMHOCT-
Ta Ha Ob6paTHo N3kynyBaHe. B TakbB cny4dair, CTOMHOCTTa Ha
O6paTHOo M3KkynyBaHe e paBHa Ha MakcumanHaTta CTOMHOCT.

Ako R (puHaneH) e no-mManbk oT TaBaHa, 06paTHOTO M3KYy-
nysBaHe ce npaBu Ype3 AoCTaBKaTa Ha KonuyecTtBo oT Basuc-
HMa AKTUB, M3pa3eHo ype3 CbOTHOLIEHMETO U, aKO € Npuso-
XKMMO, Ype3 M3nawaHeTo Ha AONb/IHUTENHa CyMa B 6poit.]]

[CboTHOWeHneTo] [KoedunumeHTbT Ha CboTHOweHue] [u]
[MakcumanHaTta CrtomHocT] [TaBaH] [e] [ca] nocoyeHu B
MpunoxeHneto kbM ToBa 0606 EeHNE. ]]

[Apogykr Tun 2: [Ipu [lpemusiHnu [Knacudecku] LleHHu
KHuxxa (Bonus [Classic] Securities) ce npunara ciegHoTo:

CroHocTTa Ha LeHHuTe KHuXa no BpeMe Ha CpOKbT Ha
LleHHuTe KHMxa 3aBMCKU pellaBallo OT CTOMHOCTTa Ha basuc-
HUA akTuB (KakTo e geduHupaH B C.20), KaTo Cce B3eMe
npeasua edekTbT Ha ApYrvM BAMSewWM Ha ueHaTta dakTopu
(kaTo O4YakBaHa MPOMEHNBOCT, IMXBEH MPOLEHT, AOXOAHOCT
OT AMBMAEHTN). AKO CTOMHOCTTa Ha basncHusa AKTUB ce no-
Kayn, CTOMHOCTTa Ha LleHHMTe KHMXa ce nokadBa penoBHO.
AKO cTolMHOCTTa Ha BbasucHua AKTMB nagHe, CTOMHOCTTA Ha
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LeHHnTe KHMXa naga peaoBHO.

O6paTHOTO M3KynyBaHe Ha [locnepgHaTta [aTta Ha [MnawaHe
3aBucu ot R (puHaneH) (kakto e gedpuHmpan B C.19). Boun-
peku ToBa, MJjawaHeTo CbOTBETCTBA NoHe Ha BoHyc Cron-
HocTTa (, Npu ycnoBue, 4ye e He e HacTbnuna FpaHnyeH Cny-
yamn.

["BoHyc CTOMHOCT" 03HayaBa CTOMHOCTTa, KOSITO € nocoye-
Ha kaTto [HomMmHanHata CTOMHOCT, YMHOXeHa no boHyc Hwu-
BoTO] [BOHYC HuBOTO, yMHOXeHO no R(nbpBoHayaneH) n Ko-
edumumeHTa Ha CboTHoweHneTo.] [boHyc CToMHoCTTa € 06-
MeHeHa [B noco4yeHaTa BaJlyTa] 4ype3 npujaraHeTo Ha [eauvH]
[aBa] dakTopun 3a obMsHa Ha BanyTa]l].]

paHnyeH Cny4yan o3Ha4vaBa, ye [BcsAKka nybnukysaHa [ueHa]
[koedbnumeHT] Ha BasmcHma AkTMB e [paBHa Ha wuau] no-
HUCKa OT no BpeMe Ha lNepunoaga Ha HabnwogeHue Ha paHu-
uata B cny4dyam Ha npoab/xkuTenHo HabnwoaeHune] [Bcska Pe-
depeHTHa LleHa Ha cvboTBeTHaTta [arta Ha HabnioageHune Ha
paHMuata e no-Hucka oT paHuuaTta] [Bcsika PedepeHTHa
LleHa no BpemMe Ha lepuog Ha HabnwaeHne Ha MpaHuuaTta e
[paBHa Ha nnn] no-Hucka ot NpaHuuaTtal.

"paHnyara" e cyma, uspaseHa BbB BasiyTaTa Ha basucHusa
AKTUB, KOAATO e noco4yeHa kaTto 'paHnyHo HuBo no R (Nbpso-
HaydasneH).]

[MputexaTtenaTt Ha LleHHM KHMXa He e N310XXeH Ha BIUsiHMe-
TO HA NpOMEeHUTE BbB BanyTHUTe KypcoBe (Quanto).]

["Quanto EnemMmeHTBT" o03HayaBa npeobpasyBaHeToO Ha
CronHocTTa Ha ObpaTHOo M3KkynyBaHe oT BanyTa Ha ba3ucHus
AkTuB B OnpegeneHa BanyTta ¢ koeduuMeHT Ha npeobpasy-
BaHe 1:1.]

[Hama eneMeHT Ha XxedXxwpaHe Ha BanyTata Ha LleHHuTe
KHuxa (Compo).]

O6paTtHo UN3kynyBaHe Ha locnegHata [fata Ha lnawaHe

B cny4aii, ye He e HacTbnun paHudyeH Cnydaii, obpaTHOTO
M3KyMyBaHeTO Ce U3BbpLliBa 4pe3 m3niawaHe Ha CTOMHOCTTa
Ha Ob6paTHO M3kynyBaHe, KOATO oTroBaps Ha R (dwuHaneH)
yMHOXeH no [CboTHoweHuneTo] [KoedunumeHT Ha CbOTHOLE-
Hue]] ([ upe3 npunaraHe [Ha FX BanyTHu kypcose] [aBa FX
BanyTHu kypcal]]l [HommHanHaTta CTOMHOCT yMHOXeHa no R
(dbnHaneH) n pasgeneHa Ha [Crpavka ] [R (mbpBoOHava-
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neH)]]. CronHocTtTa Ha O6paTHO M3KkynyBaHe € He No-HUCKa
oT boHyc CTtonHocTTa.

B cnyuan, 4ye e Hactbnuna MpaHuyeH Cnyvan, o6paTHOTO U3-
KynyBaHe ce M3BbpliBa 4Ype3 [AOCTaBKa Ha KOJIMYECTBO OT
BbasncHuna AkTuB, mn3paseH 4ype3 CbOTHOLIEHMETO WU, aKko e
NPUIOXKMMO, Ype3 M3MJalaHeTo Ha AOMbJIHUTENHA CyMa B
6poi.] [4upe3 m3nnawaHe Ha CtoilHocTTa Ha O6paTHo U3Ky-
nyBaHe, KoaTo otroBaps Ha [R (duHaneH) ymHoxeH no Cb-
OoTHoweHuneTto.] [HommHanHata CTOMHOCT yMHOXeHa no R
(dbnHaneH) n pasgeneHa Ha [Crpaika] [R (nbpBoHayaneH)].]

["CboTHOWEHMeTOo" e nocovyeHo kaTto HomumHanHaTta Cromn-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweEHMETO Wwe 6bae
[yMHOXeHOo] [pa3aeneHo] Ha dakTop 3a obMsaHa Ha BanyTa.]]

["CboTHOWEHMeTo" e nocodyeHo kaTo KoedpuumeHT Ha Cb-
OTHOLWEeHne [yMHOXeHo] [pa3aeneHo] Ha dakTop 3a obMsHa
Ha BanyTa.]]

["CTpankbT" e cyMmaTa, M3pa3eHa BbB BasyTaTa Ha ba3suc-
HMa AKTUB, KOSTO € noco4yeHa kaTto Crparik HuBo no R (nbp-
BOHayaneH)]

[BoHyc CtonHocTtTa] [BoHyc HueoTto] [,] [M] [CboTHOWEHME-
T10] [,] ["] [KoedunumeHTbT Ha ChoTHOweHue] [,] [n] [AaTaTa
Ha HabnwgeHue Ha paHuuatal [,] [1] [MepmogbT Ha Hab-
nmoperHue Ha panunuata] [CrpankbT] [,] [n] [Crpalik HuBo-
T10] [,] [v] [TaBaHbT] [,] [n] [HnBOTO Ha TaBaHa] [u] [pa-
HuuaTa] [FpaHnyHoTo Hmeo] [e] [ca] nocoyeHo(n) B Mpuno-
XeHneTo kbM ToBa O6o6ueHme. ]

[Apoaykr Tnn 3: [lpu [lpemuiidn LleHHn KHuxa ¢ TaBaH
(Bonus Cap Securities) ce npuwnaara cieAHOTO:

CroiHocTTa Ha LleHHuMTe KHuXa no BpeMe Ha CpPOKbT Ha
LleHHnTe KHKXXa 3aBMCKM pellaBallo OT CTOMHOCTTa Ha basuc-
HUA akTuB (KakTo e geduHupaH B C.20), KaTo ce B3eMe
npeasua e@ekTbT Ha ApYyrM BAUSELWM Ha ueHaTa Qaktopu
(KaTo o4yakBaHa NPOMEHINBOCT, IMXBEH MPOLEHT, AOXOAHOCT
OT AMBMAEHTN). AKO CTOMHOCTTa Ha basncHusa AKTUB ce no-
Kauu, CTOMHOCTTa Ha LleHHMTe KHMxa ce nokayBa penoBHO.
AKO CTOMHOCTTa Ha basumcHua AKTMB nagHe, CTOMHOCTTa@ Ha
LleHHnTe KHuxa naga peaoBHO.

ObpaTtHOTO M3KynyBaHe Ha [NocnegHaTta [aTta Ha lMnawaHe
3aBucu ot R (dbunHaneH) (kakto e gedpuHmnpara B C.19). Bbn-
peKku ToBa, NJaWaHeTo CbOTBETCTBA Hal-ManKOTO Ha BoHyc
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CToMHOCTTa , NMpW YCNoBME, Ye e He e HacTbnua [paHuyeH
Cnyyan . BbB BCMUKM C/lyyaun, naalaHeTo He € Mo-BUCOKO OT
MakcumanHata CTOMHOCT.

["BoHyc CTOMHOCT" 03HayaBa CTOMHOCTTa, KOSITO € nocoye-
Ha kaTto [HomMmHanHata CTOMHOCT, YMHOXeHa no boHyc Hu-
BoTo] [BoHyc HuBOTO, yMHOXeHO nMo R (mbpBOHayaneH) u
KoedumumnmeHta Ha CboTHoweHueTto.] [BoHyc CTolHOCTTa e
obMeHeHa [B nocodeHaTa Basyta] 4ype3 npuiaraHeTo Ha
[eaviH] [aBa] dakTopun 3a obMsHa Ha BanyTa]].]

["MakcuMmanHa CTOMHOCT" 03HayaBa cyMaTta, KOSTO € no-
coyeHa B TaBaHa, yMHoxeHa no CboTHoweHueTo. [Makcu-
ManHata CTOMHOCT e obMeHeHa B [locoyeHa Banyta upes
npunaraHeTo Ha [eanH] [ABa] dakTopu 3a obMsaHa Ha Bany-

Tall.]

paHnyeH Cnyyan o3Ha4vaBa, 4ye [Bcsika nybnmKyBaHa [ueHa]
[koedpunumeHT] Ha BasucHma AKTMB e [paBHa Ha wuau] no-
Hucka ot [paHuuaTa no BpeMe Ha lepuon Ha HabnwoaeHume
Ha [paHMuaTa B C/y4yal Ha MpPOABL/IKUTENHO HabntoaeHue]
[Bcsaka PedepeHTHa LleHa Ha cboTBeTHaTa [JaTta Ha Habnio-
AeHue Ha paHuuaTa e [paBHa Ha wnn] No-HUCKa oT paHu-
uata.][Bcaka PedepeHTHa LleHa no Bpeme Ha [lMepuoga Ha
HabniogeHne Ha paHuuaTta e [paBHa Ha wnaM] No-HWUCKa OT
MpaHuuaTa.]

[MputexaTtenaTt Ha LleHHM KHMXa He e U3M10XKEeH Ha BIIUsIHMe-
TO HA NpOMEeHUTE BbB BanyTHUTe KypcoBe (Quanto).]

["Quanto EnemMmeHTBT" o03HayaBa npeobpasyBaHeToO Ha
CronHocTtTa Ha ObpaTHo MN3KkynyBaHe oT BanyTtata Ha ba3uc-
Hna AkTuB B OnpepeneHaTta BanyTa ¢ koeduuMeHT Ha npe-
obpasyBaHe 1:1.]

[Hama eneMeHT Ha XxedXwpaHe Ha BanyTata Ha LleHHuTe
KHuxa (Compo).]

O6paTtHo UN3kynyBaHe Ha locnegHata [fata Ha lnawaHe

B cnyyan, ye He e HacTbnun paHuyeH Cnyyan, [Mnm ako e
HacTbnun MpaHudeH Cny4yan n R (dbrHaneH) e paBeH UAKn no-
ronam oT TaBaHa ], o6paTHOTO M3KynyBaHe ce npaBu 4pe3
nannawaHeto Ha CtomHocTTa Ha Ob6paTHO U3KkynyBaHe, Kos-
TO oTroBapsa Ha [R (puHaneH) ymMHOXeH no [ChbOTHOLWEHne-
To][KoedmumeHT Ha cboTHOWweEHNE] [ Ype3 npunaraHe Ha FX
BanyteH Kypc] [aBa FX BanyTHm kypcal]]]l] [HomuHanHaTa
CTtonHOCT yMHOXeHa no R (dwvHaneH) v pasgeneHa Ha
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[Ctpanka] [R (nbpBoHauvaneH)].] CrtonHocTTa Ha O6paTtHo
M3kynyBaHe e He no-Hucka oT boHyc CTOMHOCTTa M He no-
BUCOKa OT MakcumanHata CTOMHOCT [KOSITO OTroBaps Ha
MakcumanHata CTOMHOCT.]

[B cny4yan, ye e HacTbnuna FpaHnyen Cnyyan, obpaTHOTO U3-
KynyBaHeToO Ce W3BbplBa 4ype3 u3njawaHe Ha CToMHOCTTa
Ha O6paTHOo U3KkynyBaHe, KoATO oTroBaps Ha [R (dpwuHaneH)
yMHOXeH no [CboTHoweHneTo]] [u npu npunaraHeto Ha FX
BanyTeH kypc] [aBa FX BanytHu kypca]]]l [HoMmuHanHaTa
CtoMHOCT yMHOXeHa no R (dwuHaneH) wu pasaeneHa Ha
[Ctpanka] [R (nbpBoHauaneH)].] B To3m cnyyain, CToHOCTTa
Ha O6paTHO VM3KynyBaHe € He No- BUCOKa OT MakcuMmasHaTa
CronHocT.]

["CboTHOWEHMeTOo" e nocovyeHo kaTto HomumHanHaTta Cromn-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweEHMETO Wwe 6bae
[yMHOXeHOo] [pa3aeneHo] Ha dakTop 3a obMsaHa Ha BanyTa.]]

["CboTHOWEHMeTo" e nocodyeHo kaTo KoedpuumeHT Ha Cb-
OTHOLWEeHne [yMHOXeHo] [pa3aeneHo] Ha dakTop 3a obMsHa
Ha BanyTa.]]

["CTpanikbT" e cyMmaTa, M3pa3eHa BbB BasyTata Ha ba3suc-
HMa AKTUB, KOSTO € noco4yeHa kaTto Crparik HuBo no R (nbp-
BOHa4aneH)]

[B cnyuan, ue e Hactbnun MpaHndyeH Cny4daih U R (dbmHaneH)
€ No-HUCbK OT TaBaHa, 06paTHOTO M3KynyBaHe Ce U3BbpLUBaA
ypes3 AoCTaBKaTa Ha KonmyectBo OT basucHua AKTuB, uspa-
3eHO 4ype3 CbOTHOLIEHMETO U, aKo € MPWIOXMMO, Ype3 U3n-
NalwaHeTo Ha AoNb/HUTENHaA CcyMa B 6poit.]]

[BoHyc CtomHocTtTa] [BoHyc HueoTto] [,] [M] [CboTHOWEHME-
T10] [,] ["] [KoedunumeHTbT Ha ChoTHOweHue] [,] [n] [AaTaTa
Ha HabnwogeHue Ha paHuuatal [,] [n] [NeproabT Ha Hab-
nogerHve Ha Ipanunuata)] [CrpankbT] [,] [n] [CTpaik Huso-
T10] [,] [v] [TaBaubT] [,] [W] [HmBOTO Ha TaBaHa] [,] [u]
[MakcumanHata CronHoct] [mn] [FpaHuuaTta] [[paHWYHOTO
Hueo] [e] [ca] noco4veHo(n) B TpUIOXKEHMETO KbM TOBa
0O606LweHne.]

[Apoaykr Tnn 4: B cayyaii Ha O6bpatHu [IpeMuiiHu L{eHHU
KHuxa ¢ TaBaH (Reverse Bonus Cap Securities) ce npunara
C/1e/]HOTO:

CronHocTTa Ha UeHHuTe KHuXa no BpeMe Ha CPOKbT Ha
LleHHnTe KHKXXa 3aBMCK pellaBallo OT CTOMHOCTTa Ha basuc-
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HMSA akTuB (KakTo e geduHumpaH B C.20), KaTo Cce B3eMe
npeasu e@ekTbT Ha ApYyrM BAUSELWM Ha ueHata dakTopu
(kaTo o4yakBaHa MPOMEHJIMBOCT, JINXBEH MPOLEHT, AOXOA4HOCT
OT OMBMAEHTM). AKO CTOMHOCTTa Ha ba3sncHus AKTMB Hama-
nee, CToMHocTTa Ha LleHHuTe KHMXa ce mokayBa penoBHO.
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB Ce€ MOoKayu, CTOMHOCTTa
Ha LleHHnTe KHWXa naga peaoBHO.

O6paTHOTO M3KynyBaHe Ha [locnepgHaTta [daTta Ha [MnawaHe
3aBucu ot R (puHaneH) (kakto e geduHumpaHa B C.19) un ce
pa3BuBa B obpaTHa NOCOKa Ha CTOMHOCTTa Ha PedepeHTHaTa
LleHa. Bbvnpekn ToBa, naawaHeTo CbOTBETCTBA HaM-MasIKOTO
Ha BboHyc CTOMHOCTTa, Mpu YCNOBWE, Ye € HEe € HaCTbMui
paHnyeH Cny4yan. lMnawaHeTo He e Mo-BMCOKO OT Makcu-
mManHaTta CTOMHOCT .

["BoHyc CTOMHOCT" 03HauyaBa CTOMHOCTTA, KOSATO € nocoye-
Ha kaTto [HoMuHanHaTta CTOMHOCT, YMHOXeHa Mo pa3ssunkarta
ot O6patHoTo HmBO M BoHyc HuoTo] [R(NbpBOHauaneH)
YMHOXeH no KoeduumeHta Ha CbOTHOWEHWETO U pa3sMkaTa
ot O6paTtHOoTO HMBO M BoHyc HmuBoTo.] [BoHyc CTOMHOCTTaA €
obMeHeHa [B nocodeHaTa BasyTta] 4ype3 npuiaraHeTo Ha
[eaviH] [aBa] dakTopun 3a obMsaHa Ha BanyTa]].]

["MakcuMmanHa CToMHOCT" 03HayaBa cyMaTa, KOSTO € no-
coyeHa [HomumHanHaTa CTOMHOCT, YMHOX€Ha NO pa3/fukaTa
ot O6bpaTtHOoTO HMBO M HMBOTO Ha TaBaHa] [KaTo pa3nukaTa
ot O6paTHata Cyma n TaBaHa, yMHOXeHa no KoedwuumeHTa
Ha CboTHoweHue.] [MakcmMmanHata CTOMHOCT € obMeHeHa B
MocouyeHa BanyTta ype3 npunaraHeTo Ha [eauH] [aBa] dak-
Topu 3a o6bMsHa Ha BanyTa]].]"F’paHuyeH Cny4yain" o3Hauva-
Ba, ye [Bcsaka nybnukyBaHa [ueHa] [koedunumneHT] Ha basuc-
HMA AKTWMB e [paBHa Ha wau] no-BuMcoka oT lpaHuuaTa no
BpeMe Ha lepuon Ha HabnwgeHue Ha paHuuaTa B cny4an
Ha npoab/mxuTenHo HabnwaeHue] [Bcsika PedepeHTHa LleHa
Ha cboTBeTHaTa [aTta Ha HabnwogeHne Ha [paHuuaTa e e
[paBHa Ha mnn] no-smcoka oT [paHmMuaTa [Bcsika PedepeHT-
Ha LleHa no BpeMe Ha lNepuoa Ha HabnoageHne Ha MNpaHuuaTa
€ no-Bucoka oT paHunuaTtal.

["T'paHnuaTa" e cyma, nspaseHa BbB BanyTata Ha basucHus
AKTUB, KOATO e nocodyeHa B [paHuU4YHOTO HmBO no
R(nbpBoHa4vaneH).]

[MputexaTtenat Ha LleHHn KHuxa He e U3N0XeH Ha BAnsHue-
TO Ha NPOMEHUTE BbB BasyTHUTe KypcoBe (Quanto).]
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["Quanto EnemeHTBLT" o03HauyaBa npeobpa3lyBaHETO Ha
CrtonHocTTa Ha ObpaTHOo M3KkynyBaHe oT BanyTa Ha ba3ucHus
AkTuB B OnpeneneHa BanyTta c koedunumeHT Ha npeobpasy-
BaHe 1:1.]

[HaMa enemMeHT Ha XxemXupaHe Ha BanyTtaTa Ha LleHHuTe
KHuxa (Compo).]

O6paTtHo N3kynyBaHe Ha locnegHata [ata Ha lNnawaHe

LleHHnTe KHuXa ce usKynysaT 4ype3 manniauwaHeTo Ha CTtoin-
HocTTa Ha O6bpaTHO M3KynyBaHe.

B cnyyair, ye He e HacTbnun FpaHnyeH Cnyuan, CToOMHOCTTa
Ha O6paTtHoTO WM3KynyBaHe oTroBaps Ha MakcumanHaTa
CronHocT [O6paTHa CTOMHOCT MMHYC npoaykTta Ha R (duHa-
neH) n CbOTHOLWEHNETO [M 4ype3 npunaraHeTo Ha FX BanyTeH
kypc] [aBa FX BanyTHu Kypca]], HO kbaeTo CTOMHOCTTa Ha
O6paTHO WM3KynyBaHe e He no-BMCOKa OT MakcumanHaTta
CronHocT.][HoMnHanHaTta CTOMHOCT YMHOXeEHa Mo pas/sinkarta
mexay (1) ObpaTHoTO HMBO 1 (2) R (dbuHaneH) pasaeneH Ha
R (nbpBoHa4daneH), Ho kbaeTo CTOMHOCTTa Ha ObpaTHOo WU3-
KyrnyBaHe € He no-Hucka oT boHyc CTOMHOCTTa M He no-
BMUCOKa oT MakcmmanHaTta CTOMHOCT.

B cnydan, ye e Hactbnun MpaHmyeH Cnydai, CTOMHOCTTa Ha
O6paTtHoTOo U3kynyBaHe oTroBapss Ha O6patHaTta CTOMHOCT
MUHYC npoaykTa Ha R (duHaneH) n CbOTHOLWEHNETO [M Npu
npunaraHeTo Ha FX BanyTeH Kypc] [aABa FX BanyTHu Kkypcall,
HO kbaeto CTomHocTTa Ha O6paTHO M3KynyBaHe e He no-
HUCKa OT Hy/sa U He no-Bucoka oT MakcmmanHaTa CTOMHOCT. ]
[HoMnHanHaTa CTOMHOCT YMHOXeHa no pasnukata mexay (1)
O6paTtHoTo Hueo n (2) R (dbuHaneH) pasgeneH Ha R (nbpBo-
Ha4daneH), Ho kbaeTo CTolnHocTTa Ha ObpaTHO M3kynyBaHe e
He MO-HMCKa OT Hyna M He no-BMcOKa OT MakcuMmanHaTta
CronHoct.]]

["CbOoTHOWEHMeTo" e nocodyeHo kaTto HomumHanHata Cton-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweHMETO Wwe 6bae
[yMHOXeHO] [pa3aeneHo] Ha dakTop 3a obMsHa Ha BanyTa.]]

["CboTHOWEHMETO" e nocoveHo kato KoedunumeHT Ha Cob-
OTHOLWeHne [yMHOXeHo] [pa3peneHo] Ha dakTop 3a obMsHa
Ha BanyTa.]]

["CTpaiikbT" e cyMmaTa, M3pa3eHa BbB BanyTaTa Ha basuc-
HUSA AKTMB, KOSTO e nocodveHa Kato Ctpank HuBo no R (mbp-
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BOHa4aneH).]

[BoHyc CtomHocTtTa] [BoHyc HueoTto] [,] [M] [CboTHOWEHME-
T0] [,] ["] [KoedunumeHTbT Ha ChoTHOweHue] [,] [n] [AaTaTa
Ha HabnwoaeHue Ha paHuuatal [,] [1] [MNeproabT Ha Hab-
nmogenve Ha panunuata] [CrpankbT] [,] [n] [Crparik Huso-
T10] [,] [v] [Taeanbt] [,] [W] [HmBOTO Ha TaBaHa] [,] [u]
[MakcumanHaTta CroiHocT] [,] [1] [O6bpaTHaTa CroiHocT] [,]
[n] [O6paTtHOTO HMBO] [M] [FpaHunuaTa] [FpaHn4yHOTO HKMBO]
[e] [ca] mocoueHo(n) B MpunoxeHmeto kbM ToBa O606Lie-
Hue.]

[MMpoaykr Tun 5: B cayyai Ha LleHHu KHuxa ot Havi-
Bucoko KayectBo (Top Securities), ce npunara ciegHoTo

CronHocTtTa Ha LeHHuTe KHuXa no BpeMe Ha CpOKbT Ha
LleHHMTe KHMXa 3aBUCK pellaBawo OT CTOMHOCTTa Ha basuc-
Hua aktuB (kakTto e pgeduHupaH B C.20), kKaTo ce B3eMe
npeasna edekTbT Ha ApYrM BAUsewM Ha ueHaTa dakTopu
(KaTo o4yakBaHa NPOMEH/INBOCT, IMXBEH MPOLEHT, AOXOAHOCT
OT AMBMAEHTN). AKO CTOMHOCTTa Ha basmcHus AKTUB ce no-
Kayn, CTOMHOCTTa Ha LleHHMTe KHMXa ce nokadsa penoBHO.
AKO CTOMHOCTTa Ha ba3wncHua AKTUB nagHe, CTOMHOCTTa Ha
LleHHnTe KHUXa naga peaoBHO.

O6paTHOTO M3KynyBaHe Ha [locnepHaTta [ata Ha [llnawaHe
3aBucu ot R (dunHaneH) (kakto e gedunHupaH B C.19). Mak-
cuMmanHaTta CToiHoCT we 6bae m3nnateHa, ako R (dpuHaneH)
e paBeH unn no-ronam ot R (mbpBoHavaneH.

["MakcuMmanHa CToMHOCT" 03HayaBa CyMaTa, KosTO e no-
coyeHa kato HomuHanHa CTOMHOCT, yMHOXeHa no HMBOTO Ha
TaBaHa.]

[MpuTtexaTtenaTt Ha LleHHM KHuxa He e M3N0XEH Ha BnsHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EneMeHTBLT" o03HauyaBa npeobpa3syBaHETO Ha
CronHocTTa Ha O6bpaTHO M3KynyBaHe oT BanyTa Ha ba3ucHus
Aktne B OnpepeneHa BanyTta ¢ koeduumeHT Ha npeobpasy-
BaHe 1:1.]

[HaMa enemMeHT Ha XxegXupaHe Ha BanyTaTa Ha LleHHuTe
KHuxa (Compo).]

O6paTtHo N3kyrnyBaHe Ha llocnegHaTta [atata Ha lMnawaHe

AKo R (duHaneH) e paBeH mau no-roaam ot R (mbpBOHava-
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NeH), o6bpaTHOTO M3KyMNyBaHe Ce M3BbpLUBa 4Ype3 usnnauaHe
Ha MakcumanHaTta CTOMHOCT.

Ako R (duHaneH) e no-mManbk oT R (mbpBOHa4aneH), obpat-
HOTO M3KYyMyBaHe Ce M3BbpLUBa 4Ype3 [AoCTaBka Ha Kosmnyec-
TBO OT basncHua AKTuB, m3paseH 4ype3 CbOTHOLUEHMETO U,
aKo € MPUIoXKMMO, Ype3 M3MIALAHETO Ha AOMbJHUTENHA CY-
Ma B 6poii.] [4pe3 u3nnawaHe Ha CrtorHocTTa Ha O6paTHo
M3kynyBaHe, KoATO oTroBaps Ha HomuHanHata CTOMHOCT
yMHOXeHa no R (dwuHaneH) n pasgeneHa Ha R (mbpBoHaya-
neH) [n ype3 npunaraHeto Ha FX BanyTeH kypc] [aBa FX Ba-
nyTHu kypcal].]

["CboTHOWEHMeTOo" e nocoyeHo kaTto HomumHanHaTta Cromn-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweEHMETO we 6bae
[yMHOXeHOo] [pa3aeneHo] Ha dakTop 3a 0bMsiHa Ha BanyTa.]]

["CboTHOWEHMeTo" e nocodyeHo kaTo KoedpuumeHT Ha Cb-
OTHOLWeHne [yMHOXeHo] [pa3aeneHo] Ha dakTop 3a obMsHa
Ha BanyTa.]]

["CTpanikbT" e cyMmaTa, M3pa3eHa BbB BasyTaTa Ha ba3suc-
HUSA AKTUB, KOSATO e noco4veHa kato Ctpank HuBo no R (mbp-
BOHayaneH).]

[CboTHOWeHneTo] [KoedunumeHTbT Ha CboTHOweHue] [,] [vu]
[,]1 [BoHyc HusoTo] [CTpankbT] [CTpank HusoTo] [u] [HuBO-
TOo Ha TaaHa] [MakcumanHaTta CtoiHocT] [e] [ca] mocoue-
Ho(n) B MpunoxeHneto kbM ToBa O606WEeHME. ]

[MpoaykT Tun 6: B cayyai Ha LleHHu KHuxa oT 3arBopeH
Tun (Closed End Securities) ce npunaara cieaHoTo:

CroiHoCcTTa Ha LleHHuTe KHuXa no BpeMe Ha CpPOKbT Ha
LeHHnTe KHKXa 3aBMCK pellasallo oT CTOMHOCTTa Ha basuc-
Hua aktuB (kakTto e pgeduHupaH B C.20), KaTto ce B3eMe
npeasu e@ekTbT Ha ApPYyrM BAUSELWM Ha ueHata dakTopu
(kaTo o4YakBaHa NMPOMEHJIMBOCT, INXBEH MPOLEHT, 4OXOAHOCT
OT AMBMAEHTN). AKO CTOMHOCTTa Ha ba3sncHusa AKTUB ce no-
Kauu, CTOMHOCTTa Ha LleHHMTe KHMxa ce nokayBa peaoBHO.
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB MagHe, CTOMHOCTTa Ha
LleHHuTe KHuXa naga peaoBHO.

Ob6patHoTO W3kynyBaHe npwu [MpaBoTo Ha [lpuTexaTtens Ha
LleHHn KHuxxa ga MNMpogane obpaTHO Ha cboTBeTHaTa [aTta Ha
Ob6paTtHo U3kynyBaHe nnu npu ynpaxHsiBaHe Ha MpaBoTo Ha
EMuTteHTa Ha O6paTHO M3KynyBaHe Ha cboTBeTHaTa [laTa Ha
MouckBaHe Ha Ob6bpaTHO MN3KynyBaHe MM KOrato HUTO e4Ho
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OT Te€3M npaBa He e ynpaxHeHo, Ha [llocnegHata [aTta Ha
MnawaHe 3aBUCKM OT cboTBeTHaTa PedepeHTHa LleHa (kakTo
e gedunHupaHa B C.19).

[MputexaTenaTt Ha LleHHn KHMXa He e U3N0XeH Ha BansHue-
TO Ha NpOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EnemeHTBLT" o03HauyaBa npeobpa3lyBaHETO Ha
CronHocTtTa Ha ObpaTtHo M3kynyBaHe oT BanyTtata Ha basuc-
Hua Aktme (B OnpepeneHaTa BanyTa ¢ koeduuMeHT Ha npe-
obpasysaHe 1:1.]

[HamMa eneMeHT Ha XegXxupaHe Ha BanyTtata Ha LeHHuTe
KHuxxa (Compo).]

O6paTtHo MN3kyrnyBaHe

CronHocTtTa Ha O6paTHO M3kynyBaHe e cyma B OnpegeneHa-
Ta Banyrta, kosto oTroBaps Ha CboTBeTHaTa PedepeHTHa
LleHa yMHOXeHa no CboTHOWEHUETO] [M 4ype3 npunaraHe Ha
FX ¢daktop 3a obmaHa ]].

[CboTBeTHaTa PedepeHTHa LeHa we 6bae HamaneHa c
[Quanto Takca [,1[n/vnu][Takca YnpasneHue]
[,1ln/vnn][Takca Kbcu TMMpogaxébu] [,]1[n/vnu][Haekc 3a
M3uncnasaHe Ha TakcaTal.]

["CboTHOWIEeHNEeTO" e CboTHOWEHNETO (MbpBOHAYanHO) Ha
MbpBata [daTta Ha TbpryBaHe. Ha Bceku kKaneHpapeH [AeH,
cnepBaw, MbpeaTta [ata Ha TbpryBaHe, CbOTHOWEHMETO Lie
ce kopurupa.]

[ChoTHOWeEHMETO [(MbpBOHa4danHo)] e mnocoyeHo B [lpuno-
XeHneTo kbM ToBa O6o6ueHme. ]

CtonHocTTa Ha O6paTHO M3kynyBaHe B HUKaKbB Cliyyal He
MoXe Aa 6bae no-HUcKa ot Hyna.]

[B_cnyyan Ha LleHHu KHwxa oT 3artBopeH Twun, CBbp3aHu C
UH/AEKC Ha pa3npeaeeHne, Ce npuaara C1€AHOTO:

CrouHoCT Ha [JuBuaeHTa

LleHHn KHuXa, KOUTO Ca CBbp3aHu C MHAEKC Ha pa3snpenene-
Hue kato basuceH AKTUB MOXe B AOMbJ/IHEHWE Aa U3NNaTaTt
CronHocT Ha AuBuaeHTta Ha lMputexaTtens Ha LleHHM KHuxa
Ha Bcska [JaTta Ha M3nnawaHe Ha CToMHOCTTa Ha AuBuAeHTa.
M3nnawaHeto Ha CToMHOCTTa Ha AuBuMAeHTa Ha Bcska [aTa
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Ha W3nnawaHe Ha CroMHocTTa Ha [uBuMaeHTa 3aBUCKM OT
CtonHocTTa Ha AnBuaeHTa.

"CTOMHOCTTA Ha [AmMBuAeEeHTA" e paBHa Ha CTOWHOCTTaA Ha
CbOTBETHMSA TeOpeTMYEeH napuyeH KOMMOHEeHT Ha ba3uncHus
AKTMB, KaKTo e ornpegeneH oT AreHTa 3a M3uucngesaHe Ha
NHaekca.

" CtonHOCTTa Ha AmBuaeHTa" otroBaps Ha CTOMHOCTTa Ha
OvBuaeHTta Ha ba3ncHuga AKTMB, YMHOXeH No CbOoTHOLWEHUe-
TO.

[MMpoayKT Tun 7: B ciy4yaii Ha JinBbpumx LleHHn KHuxXa oT
3arBopeH Tun (Closed End Leverage Securities) ce npunara
C/1e]HOTO:

CronHocTTa Ha UeHHnTe KHMXa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKU pellaBallo OT CTOMHOCTTa Ha basncHus
AktuB (aeduHunpan B C.20), kaTo ce B3eMe npeasua edek-
TbT Ha ApYyru BAusewm Ha ueHaTta daktopu (KaTo o4YakBaHa
MPOMEHJIMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT ANBUAEHTH).
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB ce nokKauu, CTOMHOCTTA
Ha LeHHuTe KHMXa ce nokayBa pefoOBHO. AKO CTOMHOCTTa Ha
Ba3ncHuna AKTMB NajHe, CTOMHOCTTa Ha LleHHuTe KHuxa na-
[a penoBHO.

O6paTHOTO M3KkynyBaHe npu [MpaBoTo Ha [MputexaTtens Ha
LleHHn KHunxa aa Npoaane O6paTHO Ha cboTBeTHaTa [aTa Ha
Ob6paTtHo U3kynyBaHe mnu npu ynpa)HssaHe Ha MpaBoTO Ha
EMnteHTa Ha Ob6bpaTHO M3KynyBaHe Ha cboTBeTHaTa [aTa Ha
MonckBaHe Ha O6paTHO N3KynyBaHe uian, ako HMKOE OT Te3u
rnpasa He e yrnpaxHeHo, Ha llocnegHaTta [aTta Ha lNnawaHe,
3aBucn ot CvoTBeTHaTa PedepeHTHa LleHa (aedwuHupaHa B
C.19). B gonbsiHeHMEe, EMUTEHTBLT MOXe M3BbHpPEAHO Aa MU3-
Kynu obpaTHo LleHHnTe KHmxa (kakTo e onncaHo B C.8).

[MpuTexaTenat Ha LleHHn KHuxa He e U3N0XEeH Ha BansHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EnemeHTBT" o03HayaBa npeobpasyBaHeTO Ha
CronHocTtTa Ha ObpaTHo U3kynyBaHe oT BanyTtata Ha ba3suc-
HMa AkTuB B OnpepeneHaTta BanyTa ¢ koeduuUMeEHT Ha npe-
obpasyBaHe 1:1.]

[Hama enemeHT Ha XegXxupaHe Ha BanyTtata Ha LeHHuTe
KHuxa (Compo).]
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Ob6paTtHo MN3KyrnyBaHe

CroHocTTa Ha O6paTHo M3kynyBaHe e cyMma B OnpeperneHa-
Ta BanyTta, koaTto oTroBaps Ha CboTBeTHaTa PedepeHTHa
LleHa yMHOXxeHa no CboTHOweHneTo] [ 4ype3 npunaraHe FX
dakTop 3a obMsaHa

["CbhoTHOWEHMeTo" e CboTHOLEHNETO (MbpPBOHAYa HO) Ha
MbpeaTta [ata Ha TbpryBaHe. Ha BCeKW KaneHaapeH [eH,
cnepBaw Mbpeata Jata Ha TbpryBaHe, CbOTHOLWEHNETO LWE
6bae KopurnpaHo. ]

[CboTHOWEHMETO (NbpBOHA4YasHO) € noco4yeHo B lMpunoxe-
HMeTo KbM ToBa Ob606UEHME. ]

CronHocTtTa Ha O6paTHO M3KynyBaHe B HWKaKbB Ciy4yan He
MoXe Aa 6bae no-HWUCKa OT Hyna.

[MMpoaykTt Tnn 8: B cayyan Ha LleHHu KHuxa ot OTBOpEH
Tun (Open End Securities) ce npuaara ciegHoTo:

LleHHnTe KHMXa oTpassasaT npeacraBsHe Ha basncHus AKTUB
(kakTo e geduHupan B C.20) n nossongasaTt Ha lNMputexartens
Ha UeHHn KHMXXa fga ydacTBa KaKTO B MOJIOXWTENHOTO, Taka
M e oTpuuaTenHoTo npeacrtaBsHe Ha ba3ucHusg AKTMB Mo
BpeMe Ha cpoka Ha UeHHuTe KHuxa. B obwm nuHumn, ako
CTOMHOCTTa Ha ba3ucHua AKTMB ce noKayu, CTOMHOCTTa Ha
LleHHnTe KHMa ce nokadBa peAoBHO. AKO CTOMHOCTTa Ha
basncHmna AKTUB nagHe, CTOMHOCTTa Ha LleHHuTe KHuxa na-
[a penoBHO.

Ob6paTtHOo M3KyrnyBaHe

Ob6paTHOTO M3kynyBaHe Ha LleHHM KHuXa npu ynpaxHsaBaHe
Ha lNpaBoTo Ha O6paTHo W3KkynyBaHe OT cTpaHa Ha [puTte-
xaTtens Ha LeHHu KHuxka nnm npu ynpaxHssaHe Ha lNpaBoTo
Ha O6paTHo U3KkynyBaHe OT CcTpaHa Ha EMuTeHTa, Wwe ce us-
BbpwBa Ha CboTBeTHaTa PedepeHTHa LleHa (kakTo e agedu-
HupaH B C.19).

[MputexaTtenat Ha LleHHn KHuxa He e U3N0XEH Ha BAnsHue-
TO Ha NpOMeHUTe BbB BanyTHUTEe KypcoBe (Quanto).]

["Quanto EnemMmeHTBT" o03HayaBa npeobpasyBaHeTO Ha
CronHocTTa Ha O6bpaTHO M3KynyBaHe oT BanyTa Ha ba3ucHus
AkTuB B OnpegeneHa BanyTta ¢ koeduuneHT Ha npeobpasy-
BaHe 1:1.]
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[HamMa enemeHT Ha XegXxupaHe Ha BanyTata Ha LeHHuTe
KHuxa (Compo).]

CronHocTtTa Ha Ob6paTHO U3kynyBaHe e cyma B OnpeaeneHa-
Ta Banyrta, kosto oTroBaps Ha CboTBeTHaTa PedepeHTHa
LleHa yMHOXeHa no [Tekywwus KoedbunumeHT Ha lMpeacrassiHe,
n] CboTHOWeEHNETO [Ype3 npunaraHe Ha FX dakTop 3a 0bmMs-
Ha].

["Tekyw KoedunumeHT Ha MNMpeacraBaHe" o3HayaBa 100%
Ha NbpBaTa AaTa 3a TbpryeaHe. [lepuoamnyHo cnen nbpsaTa
haTta 3a TbpryBaHe TekywuaT KoeduumeHT Ha lMpeacraBsHe
we 6bae onpeaensiH OTHOBO CbI/laCHO ycnioBusaTa Ha LieHHu-
Te KHnxa.]

[CboTBeTHaTa PedepeHTHa LleHa [yMHOXeHa no Tekywwus
KoedpununeHt Ha TlpeactassaHe] we 6bae HamaneHa c
[Quanto-Takcal][,][n/vnn][Takca YnpasneHue)
[,1[n/vnn][Takca Kbcu Mpogax6ébu] [,][n/vnn][Haekc 3a
N3uncnasaHe Ha Takcata] [,][w/vinn][Takca 3a Puck ot lpo-
nyckul.]

["CboTHOWEHMeTo" e CboTHOWEHNETO (MbpPBOHAYaANIHO) Ha
MbpBata [daTta Ha TbpryBaHe. Ha BcekuM KaneHpgapeH [AeH,
cnepsaw, lMNMbpeaTta [aTta Ha TbpryBaHe, CbOTHOLWEHMETO LWe
ce kopurupa.]

[ChoTHOWeEHMeTO [(MbpBOHa4danHo)] e nocoyeHo B [lpuno-
KeHneTo kbM ToBa ObobuieHme. ]

CronHocTTa Ha O6paTHO M3kynyBaHe B HMKaKbB Cny4al He
MoXe Aa 6bae no-HucKa oT Hyna.]

[B cayyan Ha LleHHn KHuxa, cBbp3aHu C MHAEKC KaTto ba3u-
CeH AKTuB, 3a KOUTO "WHAeKCwbT Ha Pa3npeaeneHue" e onpe-
4desieH B KosioHata "Bua Ha MHaekca" Ha cboTBeTHara 1abau-
ua B § 2 Ha Yact b - lpoayKT v flaHHM Ha ba3ncHus AKTuUB,
ce npunaara c/1e4HOTO:

CrouiHoCT Ha [JuBuaeHTa

M3nnawaHeto Ha CToMHOCTTA Ha [uBuaeHTa Ha Bcska [JaTta
Ha W3nnawaHe Ha CToMHOCTTAa Ha [uBuaeHTa 3aBUCU OT
CToHocTTa Ha AunBunaeHTa.

"CTOMHOCTTA Ha [AmMBuAaeHTa" e paBHa Ha CTOMHOCTTA Ha
CbOTBETHUS TEOPETMYEH MNapuUYeH KOMMOHEHT Ha ba3uncHus
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AKTUB, KakKToO e onpegeneH ot AreHTa 3a M3umcnaesaHe Ha
NHpekca.

"CToMHOCTTA Ha [AmBuaeHTa" otroBaps Ha CTOMHOCTTa Ha
Ovengenta Ha basncHua AKTMB 3a onpegeneH [llepuon Ha
OnenpeHTta, yMHOXeH No CbOTHOLWEHMETO.]]

[MpoaykT Tun 9: B ciyyai Ha JiuBbpuax LleHHn KHuxa ot
OtBopeH Tun (Open End Leverage Securities) ce npunara
C/I€4HOTO:

LleHHnTe KHM)a oTpasgasaT npeacraBsHe Ha basncHus AKTUB
(kakTo e gedpuHupan B C.20) n nossongasat lNputexarens Ha
LleHHn KHuxa fa yyacTBa KaKTo B MOJIOXKUTENHOTO, Taka U e
oTpuUaTesIHOTO npeacTaBAHe Ha basncHua AKTMB Mo Bpeme
Ha cpoka Ha LeHHuTe KHuxa. B obwm AnHUKM, ako CTOMHOCT-
Ta Ha ba3ncHua AKTUB ce nokKauwu, CTOMHOCTTa Ha LleHHuTe
KHu)xa ce mokayBa peaoBHO. AKO CTOMHOCTTa Ha basucHus
AKTUB NagHe, CTOMHOCTTa Ha LleHHnTe KHMxXa naga penosHo.

O6paTtHo MN3KyrnyBaHe

O6paTHOTO M3KynyBaHe Ha LleHHn KHuxa npu ynpaxHsBaHe
Ha lMpaBoTo Ha aa MNpopaaat O6paTHO OT cTpaHa Ha [lpute-
xatenute Ha LleHHuTe KHuxka wam npu ynpaxHsiBaHe Ha
MpasoTto Ha O6paTHO M3kynyBaHe OT CcTpaHa Ha EMuTeHTa,
e ce n3BbpliBa Ha cboTBeTHaTa PedepeHTHa LleHa (kakTo e
pedumHmnpan B C.19). B ponbaHeHne, EMUTEHTLT MOXe uM3-
BbHpeAHO Aa wu3kynu obpaTHo LeHHuTe KHuxa (Kakto e
onucaHo B C.8).

[MpuTtexaTtenaTt Ha LleHHM KHMXa He e M310XeH Ha BansHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EneMeHTBLT" o03HauyaBa npeobpa3syBaHETO Ha
CronHocTtTa Ha ObpaTHOo MN3KkynyBaHe oT BanyTtata Ha basuc-
HMa AkTuB B OnpepeneHaTta BanyTa ¢ KoeduuUMEHT Ha npe-
obpasysaHe 1:1.]

[HAMa eneMeHT Ha XeOXupaHe Ha BanyTata Ha LleHHuTe
KHuxa (Compo).]

CronHocTtTa Ha Ob6paTHO M3kynyBaHe e cyma B OnpegeneHa-
Ta BanyTta, kosato otroBapsa Ha CboTBeTHaTa PedepeHTHa
LieHa yMHOXeHa no CbOTHOWeEHMETO [M 4ype3 npunaraHe FX
dakTop 3a obMmMaHa. Ha Bceku KaneHpapeH AeH, cneasaly
Mbpeata [daTta Ha TbpryBaHe, CbOTHOLWEHMETO Le 6bae Ko-

43




OBOBLUEHUE

puUrupato. ]

"CboTHOWEeHneTo" e CbOoTHOWeEHNETO (MbpBOHAYasIHO) Ha
MbpeaTa [daTta Ha TbpryeaHe.

CboTHOLWEeHMETO (NbpBOHa4YaneH) e nocodeHo B MpunoxeHu-
eTo kbM TOBa O606LI1EeHuMe.

CronHocTtTa Ha O6paTHO M3KkynyBaHe B HMKaAKbB CNy4dalh He
MoXxe aa 6bae no-HMCKa OT Hyna.

[B cny4an Ha LleHHu KHuka, cBbp3aHu C nHAEKC KaTto basu-
CeH AKTuB, 3a KoUTo "IHAeKCwbT Ha PaznpeaeneHue" e onpe-
4desieH B KosioHata "Bua Ha MIHAaekca" Ha cboTBeTHarta 1abau-
ua B § 2 Ha Yact b — lNpoaykTt v [daHHu Ha ba3ucHus AKTuB,
ce npunara caeaHoTo:

CrouHocCT Ha [JuBuaeHTa

M3nnawaHeTo Ha CToMHOCTTa Ha AuBuUAEeHTa Ha Bcsaka [aTta
Ha W3nnawaHe Ha CToMHOCTTa Ha [AuMBuaeHTa 3aBUCKU OT
CtonHocTTa Ha AnBuaeHTa Ha ba3ncHua AKTUB.

"CTOMHOCTTAa Ha [AmBuAeHTa" e paBHa Ha CTOMHOCTTaA Ha
CbOTBETHUSA TeopeTUYeH napuyeH KOMMOHEHT Ha ba3ucHus
AKTUB, KaKTO e onpegeneH ot AreHTa 3a W3uucnasaHe Ha
MHaekca.

"CTOMHOCT Ha [luBuaeHTa" e paBHa Ha cboTBeTHaTa CToOl-
HOCT Ha AuBuaeHTa Ha ba3ucHua AKTUB, YMHOXeH no CboT-
HOLLEHWNETO.

[Apoaykr Tnn 10: B cny4yan Ha EkcnpecHu LleHHu KHuxa
(Express Securities) ce npuaara caegHoTo:

CronHocTTa Ha LeHHnTe KHMXa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKU pellaBallo OT CTOMHOCTTa Ha basucHus
Aktne (aedpuHupan B C.20), kaTto ce B3eMe npeasuns edek-
TbT Ha APYru BAusewm Ha ueHata dakTtopu (KaTo o4yakBaHa
MPOMEH/IMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AUBUAEHTH).
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB ce nokKayu, CTOMHOCTTA
Ha LleHHMTe KHuXxa ce nokayBa penoBHO. AKO CTOMHOCTTa Ha
BbasncHmna AKTMB nagHe, CTOMHOCTTa Ha LleHHuTe KHuxa na-
ha pefoBHO.

O6paTHoTO M3kynyBaHe Ha [NocnegHaTta [aTta Ha [MnawaHe
(aedpumHmpaHa B C.16) 3aBucu oT R (bnHaneH) (aedunHmpaH B
C.19). B ponbaHeHune, LleHHnTe KHu)ka no3sonsieaT, npu on-

44




OBOBLUEHUE

peaneneHn obcrtosTencrsa, 3a aBTOMATU4YHO MpPeACpPOYHO 06-
paTHO u3KynyBaHe Ha CrtomHocTTa Ha lpeacpouHo O6paTHO
M3kynyBaHe (k) (kakTo e nocoyeHa B O606wWeHMETO KbM TO-
Ba lMpunoxeHune].

[MpuTexaTtenaTt Ha LleHHM KHMXXa He e M310XeH Ha BansHue-
TO Ha NpOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EnemMeHTBT" o03HayaBa npeobpasyBaHeTO Ha
CronHocTtTa Ha ObpaTHOo N3KkynyBaHe oT BanyTtata Ha basuc-
Hua AkTuB B OnpegeneHaTta BanyTa ¢ koeduumeHT Ha npe-
obpasyBaHe 1:1.]

ABTomaTmnyHo lNpegcpoyHo ObpaTtHo UN3KyryBaHe

Ako e Hactbnun Cny4yan Ha MNpeacpodHo ObpaTHO M3KynyBa-
He [u He e HacTbnua MpaHndyen Cnyyan], LeHHuTe KHnxka we
6baaT aBTOMaTU4YHO MpPeAcCpPOYHO M3KYMNEeHW Ha HernocpeacT-
BeHO cnepBawata lNpeacpouHa OaTta Ha lMnawaHe (k) upes
n3nnawaHeto Ha CTolHOCTTa Ha [peacpoyHo O6paTHOo WU3-
kynysaHe (k).

["HnBoTOo Ha MNpeacpouyHo O6patHo UN3kynyBaHe (k)" e,
no oTHoweHwne Ha [aTta Ha lMpeacpoyHo lMnawaHe (k), crom-
HOCT, u3pa3eHa BbB BanyTaTa Ha ba3ncHusa AKTUB, KOSTO €
rnoco4yeHa kKato cboTBeTHUSA PakTop Ha lMpeacpouyHo O6paTHO
N3kynysaHe (k) no R (mbpBoHavaneH).]

Cnyuain Ha MpeacpoyHo O6paTHO M3KynyBaHe O3HayaBa, 4e
R (k) (kakTo e gedmHmnpaH B C.19) e paBeH Ha WK MO-TrONSAM
oT HmneoTo Ha lMpeacpoyHo O6paTHO MN3kynyBaHe (k) Ha Cb-
oTtBeTHaTa [aTta Ha HabnwogeHue (k) (kakTto e geduHmMpaHa B
C.16).

[CTorHocT Ha [lMpeacpoyvHo O6paTHo M3kynyeBaHe (k) o3Ha-
yaBa HommHanHata CromHocT X [1 + Onpegenswma daktop
3a CronHocTtTa Ha [peacpoyHo O6patHo WM3kynyBaHe (k)
(kakTo e noco4veHo B lNMpunoxeHneTo kbM ToBa Ob6obLLEHME)
x ®pakumsaTa Ha [eHsa].

"®pakumara Ha [leHa" o3HayaBa N/365.

"N" o3HauyaBa 6posaT KaneHgapHu AHM Mexay [MbpBoHavasn-
HaTa [aTta 3a HabnioaeHne n cboTBeTHaTa [aTta 3a Habnto-
aenune (k).

O6paTtHo N3kynyBaHe Ha llocnegHarta [ata Ha lnawaHe
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AKO He e HacTtbnuno Cny4an Ha lMNMpeacpoyHo Ob6paTHo U3Ky-
nyesaHe, 06paTHOTO M3KynyBaHe ce M3BbpwBa Ha [ocnegHa-
Ta [JaTa Ha lNnawaHe, KakTo cneasa:

AKO He e HacTbnun FpaHnyeHn Cnyyan [MAM ako e HacTbnu
paHnueH Cny4daih n R (bmHaneH) e paBeH WUanM NO-rossiM OT
[Yoapa] [R (nbpBOHa4vaneH)], 06paTHOTO U3KyNyBaHe ce U3-
BbplBa 4pe3 u3nnawaHeto Ha CtorHocTTa Ha O6paTtHo M3-
KynyBaHe, KOSITO:

e AKO e Hactbnun Cnyyan Ha ®uHanHo O6bpaTHoO U3Ky-
rnyBaHe, oTroBaps Ha MakcmmanHaTa CTOMHOCT uau

e Ako He e Hactbnun Cnydan Ha ®PuHanHo Ob6paTHO
N3kynyBaHe, oTroBapsa Ha locneaHata CTOMHOCT Ha
O6paTHo M3KkynyBaHe.

"F'paHnuyeH Cnydyau" o3HayaBa, 4Ye [Bcska ny6/MKyBaHa
ueHa Ha basucHuna AKTUB e paBHa WAM] No-HuUcka oT paHu-
uata rno BpeMe Ha lMepuog Ha HabnwoageHmne Ha MpaHuuaTta B
cnydanm Ha npoabkuTenHo HabnwoaeHue] [Beska PedepeHT-
Ha LleHa Ha cboTBeTHaTa [aTta Ha HabnwaeHue Ha paHuua-
Ta e [paBHa Ha mnu] no-HUcKa oT [paHunuaTa [Bcsika Pede-
peHTHa LleHa no Bpeme Ha lepuog Ha HabnwaeHne Ha lMpa-
HuuaTa e [paBHa Ha unu] no-Hucka ot MpaHuuaTta.] [R (Ppu-
HaneH) e [paBeH Ha UaM] No-HUCBK OT MpaHuuaTa.]

"paHnyara" e cyma, uspaseHa BbB BasiyTaTa Ha basucHus
AKTUB, KOAATO € rnoco4veHa kaTto 'paHuM4yHoO HuBO no R (Nbpso-
HaydasneH).]

Cnyyan Ha OwuHanHo O6paTHo WM3KkynyBaHe oO3HayaBa, 4e
PedepeHTHaTa LleHa e paBHa wAM NO-BMCOKaA OT Ta3m Ha
Cnyuyan Ha ®uHanHo O6paTHo WM3kynyBaHe Ha [aTtaTa Ha
®unHanHo HabnwaeHue.

[Ako e HacTbnun MpaHunuyeH Cny4dan, o6paTHOTO U3KynyBaHe
Ce u3BbplBa Ype3 usnnawaHeto Ha CTonHocTTa Ha O6bpaTHo
N3kynyBaHe, KkoATO oTroBaps Ha HomuHanHata CTOMHOCT
yMHOXeHa no R (pwuHaneH) n pasgeneHa Ha [Crparika] [mo R
(nbpBOHa4vaneH); Bbnpekun ToBa, CToMHOCTTAa Ha O6paTHo
M3kynyBaHe e He no-Bmcoka oT HoMuHanHata CTOMHOCT. ]

[Ako e HacTbnun MpaHnyeH Cny4dain n R (dbuHaneH) e paseH
nnu no-ronam ot [Crtpanka] [R (nbpBOHa4vaneH)], o6paTHOTO
M3KynBaHe ce M3BbplIBa 4Ype3 uanaawaHeto Ha CTolHOCTTa
Ha O6paTHO M3KynyBaHe, KOATO OTroBaps Ha HoMuHanHaTa
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CroinHocT.]]

Ako e Hactbnui paHnyeH Cnyyan u R (duHaneH) e no-
Manbk oT [Ctpanka] [R (mbpBoHauaneH)], obpaTHOTO U3KY-
nyBaHe Ce M3BbpLUBA 4Ype3 AOoCTaBKa Ha KosmyecTtBo OT ba-
3NCHNA AKTMB, n3paseH upe3 CbOTHOLIEHUETO U, aKo e Npu-
N0XMMO, 4pe3 Wu3MJaWaHeTo Ha AOMNbJHUTENHA CyMa B
6poi.]

["CTpankbT" e cymaTa, M3pa3eHa BbB BasyTata Ha ba3suc-
HMA AKTUB, KOSTO € noco4yeHa kaTto Crparik HuBo no R (nbp-
BOHa4aneH).]

["CboTHOWEHMeTOo" e nocovyeHo kaTto HomumHanHaTta Cromn-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweHMETO Wwe 6bae
[yMHOXeHOo] [pa3aeneHo] Ha dakTop 3a obMsaHa Ha BanyTa.]]

[CboTHOWweHuneTOo] [,] [M] [KoedbnumeHTbT Ha CbOoTHOWEHME]
[,1 [n] [CpeannTe OaTtn 3a HabniogeHue cBbp3aHu c [aTtaTa
Ha HabniopeHnne Ha paHnuata (b)] [,] [v] [AaTtata Ha Hab-
nmopenuve Ha Npanunuatal [,] [u] [MeprnoabT Ha HabnwogeHue
Ha lpaHuuata]l [,] [u] [HuBoTo (HMBaTa) Ha [NpencpoyHo
O6paTtHo UskynyeaHe (k)] [,] [n] [CTtonHocTtTa (CTOMHOCTU-
Te) Ha MNpeacpoyHo Ob6bpaTHo M3kynyBaHe (K)] [,] [n] [Pak-
Topa 3a [peacpoyHo ObpaTtHo U3kynysaHe] [,] [n] [Ppak-
umata Ha Oensa] [,] [u] [CrpankbT] [,] [M] [CTpank HueoTo]
[,1 [n] [NocnegHaTa CtomHocT Ha O6paTHo M3kynyBaHe] [,]
[n] [MakcumanHaTta CtonHocT] [mn] [FpaHuuaTta] [[paHn4YHOTO
Hueo] [e] [ca] noco4veHo(n) B TpUIOXKEHMETO KbM TOBa
0O6o6uieHme. |

[Mpoaykr Tun 11: B ciayyar Ha ExcrnpecHu [laoc LleHHu
KHmxa (Express Plus Securities) ce npunara ciegHoTo:

CronHocTTa Ha LeHHnTe KHMXa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKU pellaBallo OT CTOMHOCTTa Ha basucHus
Aktne (aedpuHupan B C.20), kaTto ce B3eMe npeasuns edek-
TbT Ha APYru BAMsiewm Ha ueHata dakTtopu (KaTo oyakBaHa
MPOMEHJIMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AUBUAEHTH).
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB Ce nokKayu, CTOMHOCTTA
Ha LleHHMTe KHuXxa ce nokayBa penoBHO. AKO CTOMHOCTTa Ha
BbasncHmna AKTMB nagHe, CTOMHOCTTa Ha LleHHuTe KHuxa na-
ha pefoBHO.

O6paTHoTO M3kynyBaHe Ha [locnegHaTta [arta Ha [MnawaHe
3aBucn ot R (duHaneH) (aedpuHmpaH B C.19). B gonbiHe-
Hune, LeHHuTe KHMa no3sosisBaT, npu onpegeneHn obcros-
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TencrTea, 3a aBTOMATMYHO MpPeACcpPOYHO 06paTHO U3KynyBaHe
Ha CrtorHocTTa Ha [MpeacpoyHo O6paTHo WM3kynyBaHe (k)
(kakTo e nocoyeHa B lNMpunoxeHneto kbM ToBa 0606LLEHNE).

[MputexaTenaTt Ha LleHHn KHMXa He e U3N0XeH Ha BansHue-
TO Ha NpOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EnemeHTBLT" o03HauyaBa npeobpa3lyBaHETO Ha
CrtonHocTTa Ha ObpaTHOo M3kynyBaHe oT BanyTa Ha ba3ucHus
AktuB B OnpegeneHa BanyTta ¢ koeduuneHT Ha npeobpasy-
BaHe 1:1.]

ABTomaTtuyHo lpegcpoyHo ObpaTHO U3KyrnyBaHe

Ako HacTbnn Cnydan Ha MNpeacpodyHo O6paTtHo M3KynyBaHe
[n Hama MpaHuuyeH Cnyuan], LUeHHute KHuxa we 6baaTt as-
TOMATMYHO NMPeacpoOYHO U3KYMNEHU Ha HEMOCPeACTBEHO Cnea-
Bawarta [aTta Ha MnawaHe(k) upe3 m3nnawaHeTo Ha CbOT-
BeTHaTa CToMHOCT Ha lMpeacpouHo O6paTtHo U3kynyBaHe (k).
["HuBoTO Ha MpeacpouyHo O6paTtHo U3skynyBaHe (k)" g,
no oTHoweHne Ha AaTta Ha lMpeacpoyHo MnawaHe (k), croi-
HOCT, M3pa3eHa BbB BanyTaTa Ha basncHua AKTUB, KOSITO €
noco4yeHa kKato cboTBeTHUSA PakTop Ha lMpeacpoyHo O6paTHO
M3kynyBaHe (k) no R (nbpBoHayaneH).] [CToHoCT Ha lMpea-
cpo4yHo O6paTtHo WM3kynyBaHe (k) o3HauyaBa HomuHanHaTta
cTonHocT X [1 + Onpegenduwmsa ®aktop 3a CTOMHOCTTa Ha
MpeacpouHo O6patHo UskynyBaHe (k) (KakTo e MocCo4YeHo B
MpunoxeHneto kbM ToBa 0606w EHME) X DpakumsaTa Ha [e-
HA].

"®pakumara Ha [leHa" o3HayaBa N/365.

"N" o3HauyaBa 6posaT KaneHgapHu AHWM Mexay [MbpBoHavan-
HaTa [aTta 3a HabniwoaeHue n cboTBeTHaTa [aTta 3a Habnio-
penune (k).Cnyuanm Ha MNMpeacpoyHo O6paTtHo M3KkynyBaHe 03-
HadaBa, ye R (k) (kakTo e pedumHupaHo B C.19 ( e paBHO
UAn no-Bucoko ot HueoTo Ha lMpeacpoyvHo O6bpaTHO U3Kkyny-
BaHe (k) Ha cboTBeTHaTa [aTta Ha Habnioaenune (k) (kakTto e
nedunHmnpaHa B C.16).

O6paTtHo N3kynyBaHe Ha llocnegHarta [ata Ha lNnawaHe

AKO He e Hactbnun Cny4yain Ha lMpeacpoyHo Ob6bpaTHO U3Ky-
nyesaHe, 06paTHOTO M3KynyBaHe ce M3BbplwBa Ha [ocnegHa-
Ta [JaTa Ha lNnawaHe, KakTo cneasa:

AKO He e HacTbnun FpaHuyeH Cny4yait, o6paTHOTO M3KynyBa-
He ce M3BbplBa 4Ype3 maniauwaHeTo Ha CroliHocTTa Ha 0O6-
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paTHO M3KynyBaHe, KOATO oTroBapsa Ha MakcuMmanHaTta Croi-
HOCT.

[Ako e HacTbnun paHnyeH Cnyyanm n R (puHanen) (aedwn-
HupaHo B C.19) e paBeH wnu no-ronsm ot [Crpankal] [R
(nbpBOHayaneH)], 06paTHOTO M3KYMyBaHEe Ce U3BbpLUBa 4Ypes
n3nnawaHeto Ha CtonHocTTa Ha O6paTtHo M3KynyBaHe, Kos-
TO oTroBaps Ha HomuHanHata CTOMHOCT yMHOXeHa no R
(dbnHaneH) n pasgeneHa Ha [Crpaiika] [R (nbpBoHauaneH)].
CronHocTtTa Ha ObpaTHO U3KkynyBaHe e He no-Bmcoka oT Ho-
MWUHanHaTa CTOMHOCT [KOSATO oOTroBaps Ha HomuHanHaTa
CronHoct.]]

[Ako e Hactbnun paHuuyeH Cnydah u R (dpuHaneH) e no-
Manbk oT [Ctpanka] [R (nbpBoHauvaneH)], o6paTHOTO U3KY-
nyeBaHe Ce M3BbpLUBA 4Ype3 AOCTaBKa Ha KosmyecTso OT ba-
3NCHNA AKTMB, n3paseH upe3 CbOTHOLIEHUETO U, aKo e Npu-
NOXMMO, Ype3 U3NMallaHeTo Ha AONMbAHUTENHa cyMa B 6pon.

"F'paHnueH Cny4yan" o3Ha4yaBa, 4ye [Bcsika nyb/AMKyBaHa
[ueHa] [koedunumneHT] Ha basnucHusa AKTUB € [paBHa Ha Mnu|
no-HMcka oT paHunuaTa no BpeMe Ha lepmnoa Ha Habnwge-
HMe Ha [paHuMuaTa B clyyal Ha NpoaAb/IXUTENHO Habnwae-
Hune] [Bcaka PedepeHTHa LleHa Ha cboTBeTHaTa [aTa Ha
HabniogeHne Ha paHuuaTta e [paBHa Ha wian] nNo-HWUCKa OT
paHuuaTta [Bcska PedepeHTHa LleHa no Bpeme Ha lMepuopg
Ha HabniogeHue Ha paHuMuaTa e [paBHa Ha WIKM] NO-HUCKaA
ot NpannuaTta (.] [R (pnHaneH) e [paBeH Ha MAM] NO-HUCBK
oT NpaHuuaTta.]

["FpaHmMuaTa" e cyma, nspaseHa BbB BanyTaTa Ha basucHus
AKTWUB, KOSAAITO € noco4yeHa kaTto 'paHuMyHo HuBo no R (Nbpso-
HaydasneH).]

["CTpanikbT" e cyMmaTa, M3pa3eHa BbB BasyTaTa Ha basuc-
HUSA AKTUB, KOSATO € rnocoyvyeHa kato Ctpank HuBo no R (mbp-
BOHayaneH).]

["CboTHOWIEHMETO" e noco4vyeHo kaTo HoMuHanHaTa Croii-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweHMETO Wwe 6bae
[yMHOXeHO] [pa3aeneHo] Ha dakTop 3a ob6MsHa Ha BanyTa.]]

[CboTHOWweHMmeTo] [,] [M] [KoedunumeHTbT Ha CbOoTHOLWeEHME]
[,1 [»] [AaTaTta Ha Habnogenune Ha MNpaHuuatal [,] [m1] [MNe-
prnoabT Ha Habnoaenne Ha Mpanunuatal [,] [n] [HueoTo (Hu-
BaTa) Ha [peacpoyHo O6paTtHO WM3kynyeaHe (k)] [,] [u]
[PakTOopa 3a [MpeacpoyHo O6paTtHo W3kynyeaHe] [,] [u]
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[OpakumaTta Ha Oensa] [,] [n] [CrpankbT] [,] [u] [Crpaik
Hueoto] [,] [M] [MakcumanHaTta CroinHocT] [n] [FpanuuaTtal]
[FpaHnyHoTO HMBO] [e] [ca] nocodeHo(n) B MNpunoXeHMETO
KbM ToBa O606uleHmne. ]

[MApoaykr Tun 12: B cayyari Ha EkcripecHu LjeHHU KHuxa C
HonvaHutesnHa CroiiHocT (Express Securities with Additional
Amount) ce npunara caeqHoTo:

CronHocTTa Ha LUeHHnTe KHMxa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBUCUM OCHOBHO OT CTOMHOCTTa Ha basucHus
Aktne (aedpuHupan B C.20), kaTo ce B3eMe npeasung edek-
TbT Ha ApPYru BaAusewm Ha ueHata dakTtopu (KaTo o4yakBaHa
MPOMEHJIMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT ANBUAEHTH).
AKO CTOMHOCTTa Ha ba3ucHusa AKTMB ce nNokauBa, CTOMHOCTTA
Ha LleHHuTe KHuxa ce mokayBa MOCTOSAHHO. AKO CTOMHOCTTA
Ha Ba3ucHua AKTMB naja, CTOMHOCTTa Ha LeHHute KHuxa
naga nocCTosiHHO.

O6paTHOTO M3KynyBaHe Ha [locnegHaTta [daTta Ha [MnawaHe
3aBucu ot R (dbumHanen) (pedvHmpan B C.19). [B gonbiHe-
Hue, UeHHnTe KHMxa no3sonseaT u3nnawaHeTo Ha Jonbn-
HuTenHa YcnoBHa CyMma (m) Ha Bcsika [aTta Ha M3nnawaHe
JonbnHuTtenHata YcnosHa Cyma (m), ako e Hactbnun Cny-
yan Ha U3nnawaHe Ha JdonbaHutenHa YcnosHa Cyma. OcBeH
ToBa, LleHHnTe KHmxa no3sonsiBaTt, Npu onpeaeneHn obcros-
TencrTea, 3a aBTOMATMYHO MpPeAcpoOYHO 06paTHO M3KynyBaHe
Ha CrtonHocTtTa Ha [lMpeacpoyHo Ob6bpaTHo WM3kynyeBaHe (k)]
[OcBeH TOBa, LleHHMTEe KHua No3BOAABaT 3a M3MaawaHeTo
Ha HdonbnHuTtenHa YcnoeHa Cyma (k) Ha Bcsaka [aTta 3a U3n-
nawaHe Ha [JonbaHutenHata YcnosHa Cyma (k) ako e HacCTb-
nun Cnydah 3a M3nnawaHeto Ha [JonbiHuTenHa YcC/oBHa
Cyma. B ponbnHeHue, LleHHUTe KHUXa no3songasaTt, npu on-
peneneHn obcTosaTencrsa, 3a aBTOMaTUYHO NpeaCpOYHO 06-
paTHO M3KynyBaHe Ha CromHocTTa Ha lpeacpoyHo O6paTHO
M3kynyBaHe (k).]

[MpuTexaTenat Ha LleHHn KHuxa He e U3N0XEeH Ha BansHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EnemMmeHTBT" o03HayaBa npeobpasyBaHeTO Ha
CronHocTTa Ha O6bpaTHO M3KynyBaHe oT BanyTa Ha ba3ucHus
Aktne B OnpepeneHa BanyTta ¢ koeduumeHT Ha npeobpasy-
BaHe 1:1.]

[donbaHutenHa YcnosHa Cyma (m)
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MnawaHeto Ha JonbnaHutenHa YcnosHa Cyma (m) 3aBucu oT
HacTbnBaHeTo Ha Cnyyan Ha M3nnawaHe Ha JonbaHUTENHA
YcnosHa CymMa.

"Cnyyam Ha WM3nnawaHe Ha [lonbJsiHUTEesNIHAa YC/NOBHa
CyMma (m)" o3HauaBa, 4ye PedepeHTHaTa LleHa e paBHa wniu
Mo-BMCOKA OT CbOTBETHOTO HMBO Ha lMnawaHe Ha Aonb/iHU-
TenHaTa YcnoBHa Cyma (m) Ha cboTBeTHaTa [aTta Ha Habnto-
aexne (k).

e [Ako e Hactbnun Cnyvyar Ha M3nnawaHe Ha [JonbaHu-
TenHa YcnosHa Cyma Ha [Hatata Ha HabnogeHne (m) [m
aKo He e HacTbnwun paHmnyen Cny4an], cboTBeTHaTa [o-
nbnaHUTENHa YcnosHa Cyma (m) we 6bae m3nnateHa Ha
cboTBeTHaTa [aTta 3a WM3nnawaHe Ha [onbaHuTenHaTa
YcnosHa Cyma (m) MUHYC BCUYKM [OMbAHUTENHU YCNOB-
HU CyMmn (m), nnateHn Ha npeaxoaHute [daTtm 3a N3nna-
WwaHe Ha JdonbnHutenHaTta YcnosHa Cyma (m).]

e [Ako e Hactbnun Cny4an Ha M3nnawaHe Ha [JONbaHM-
TenHa YcnosHa CyMa Ha [dataTta Ha HabnwogeHune (m) [un
aKo He e HacTbnwun paHnyen Cnydali], cboTBeTHaTa [o-
nbaHUTENHa YcnosHa Cyma (m) we 6bae m3nnateHa Ha
cboTBeTHaTa [ata 3a WM3nnawaHe Ha JonbhaHUTENnHaTa
YcnosHa Cyma (m).]

e AkKO He e Hactbnun Cny4dan Ha UsnnawaHe Ha JONbaHM-
TenHa YcnosHa CyMa Ha [aTtata Ha HabnioaeHune (Obser-
vation Date) (m), JonbnHutenHa YcnosHa Cyma (m) Hs-
Ma Aa 6bae m3nnateHa Ha cboTBeTHaTa [aTta 3a M3nna-
WwaHe Ha JdonbnaHuTenHaTta YcnosHa Cyma (m).]]

[Ako e HacTbnmn MpaHuyeH Cnydaii, JonbiHMUTENHA YCNOBHa
Cyma (m) HaMa aa 6bae usniateHa Ha KoATo M Aa e [aTta 3a
M3nnawaHe Ha JdonbnHuTenHata YcnosHa Cyma (m).

[onbnHutenHa YcnoBHa Cyma (k)

MnawaHeto Ha JdonbaHutenHa YcnosHa Cyma (k) 3aBucu ot
HacTbnBaHeTo Ha Cny4alh Ha M3nnawaHe Ha JdonbaHUTENHa
YcnosHa CymMa.

"Cnyyam Ha WM3nnawaHe Ha [lonbJsiHUTEeNIHa YC/NOBHa
Cyma (k)" o3HauaBa, 4ye PedepeHTHaTa LleHa e paBHa wau
No-BMCOKa OT CbOTBETHOTO HMBO Ha M3nnawaHe Ha [onbn-
HuTenHata YcnoBHa Cyma (k) Ha cboTBeTHaTa [aTa Ha Hab-
nwogenmne (k).
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["HnBo Ha U3snnawaHe Ha [lonbnaHuTenHa YcnosHa Cy-
ma (k)" o3HauyaBa cboTBeTHUAT PakTOop 3a M3nnauiaHe Ha
M3nnawaHe Ha fonbnHuTtenHata YcnoBHa Cyma (k), yMHO-
KeH rno R (mbpBoOHauanen).]

e [Ako e Hactbnun Cnyvan Ha M3nnawaHe Ha [JonbaHu-
TenHa YcnoBHa Cyma (k) Ha [HataTta Ha Habnwaenune (k)
[n ako He e HacTbnun MpaHnyeH Cnyyan], cboTBETHATa
JonbnHuTtenHa YcnosHa Cyma (k) we 6bae nannateHa Ha
cboTBeTHaTa [aTta 3a WU3nnawaHe Ha [donbaHuTenHata
YcnosHa Cyma (k) MMHYC BCHMYKUM JONBAHUTENHMN YCNOBHMU
Cymu (k), nnateHu Ha npeaxoaHuTe [atu 3a M3nnawaHe
Ha JonbnHutenHata YcnosHa Cyma (k).]

e [Ako e Hactbnun Cny4aihh Ha M3nnawaHe Ha [JonbaHu-
TenHa YcnosHa Cyma (k) Ha datata Ha HabnwgeHue (k)
[n ako He e HacTbnun paHndeH Cny4yan], cboTBETHaTa
JonbnHuTenHa YcnoBHa Cyma (k) we 6bae nannateHa Ha
cboTBeTHaTa [ata 3a WM3nnawaHe Ha JonbnHUTENnHaTa
YcnosHa Cyma (k).]

e AkO He e Hactbnun Cnydaih Ha U3nnawaHe Ha JONbaHK-
TenHa YcnosHa Cyma (k) Ha cboTBeTHaTa [Jatata Ha Hab-
mopenuve (k), donbnHutenHa YcnosHa Cyma (k) HaAMa aa
6bAe u3nsaTteHa Ha cboTBeTHaTa [aTa 3a M3nnawaHe Ha
JonbnHuTtenHaTa YcnosHa Cyma (k).

[Ako e HacTbnun MpaHnyeH Cnyyan, JonbaHUTENHA YCNOBHA
Cyma (k) HaAMa ga 6bae m3nnaTteHa Ha KosTo M Aa e [aTta 3a
M3nnawaHe Ha JdonbnHuUTenHaTta YcnosHa Cyma (k).1]

[Ako e HacTbnun Cny4danm Ha M3nnawaHe Ha JonbiHuUTEeNHa
YcnosHa Cyma (k) Ha Hatata Ha Habnwogenune (k) (kakto e
deduHupana B C.16), lNputexaTtenute Ha LeHHUM KHuxka
MMaT NpaBo Ha cAefHuTe naawaHmns:

e CborBeTHaTa HonbaHuTtenHa YcnoBHa Cyma(k) Ha cboT-
BeTHaTa [lata Ha WM3nnawaHe Ha [HdonbaHuTenHaTta Yc-
nosHa Cyma (k);

e Ha Bcaka Hata Ha M3nnawaHe Ha [donbfHUTenHaTa Yc-
nosHa Cyma (k) cneag ToBa, [onbsiHMTENHaTa YC/OBHa
Cyma (k) no oTHoweHue Ha Ta3sm [aTa Ha M3nnawaHe Ha
JonbnHuTtenHaTa YcnosHa Cyma (k) cneasa ga 6bae umsn-
naTteHa, 6e3 ga ce B3uMa npeasui HacTbneaHeTo Ha Cny-
yan Ha MN3nnawaHe Ha JonbaHuTtenHa YcnosHa Cyma (k).
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ABTomaTmnyHo lNpegcpouyHo ObpaTtHO U3KyriyBaHe

AKO Hactbnum Cny4yai Ha MNpeacpoyHo O6bpaTHO U3KkynyBaHe
[n He e HacTbnun MpaHnuyeH Cnyyaii], LleHHnTe KHmxka we
6baaT aBTOMaTU4YHO MpPeaCpPOYHO M3KYMNEeHW Ha HernocpeacT-
BeHO cneasawaTta Adata Ha lMpeacpoyvHo MnawaHe (k) upes
nannawaHeto Ha CrtonHocTTa Ha lpeacpoyHo O6patHo W3-
kynyBaHe (k) [KakTo e noco4yeHa B [IpMI0OXeHNETO KbM TOBa
0O606weHmne].[ CtonHocT Ha MpeacpoyHo Ob6paTHO WM3Kyny-
BaHe (k) o3HayaBa HomuHanHaTta ctomHocT X [1 + Onpepe-
nawma daktop 3a CromHoctTa Ha lMpeacpoyHo O6patHo U3-
kynyeaHe (k) (kakTo e noco4eHo B [MpUAOXKEHNETO KbM TOBA
0606ueHne) x OpakumaTa Ha [deHs]

"®pakumara Ha [leHa" o3HayaBa N/365.

"N" o3HauvaBa 6poaT KaneHgapHu AHM Mexay [MbpBoHavasn-
HaTa [aTta 3a HabniwogeHue n cborBeTHaTa [daTta 3a Habnio-
aenune (k).

Cnyuan Ha lMpeacpoyHo O6paTtHO U3kynyBaHe O3HayaBa, 4ye
R (k) (kakTo e pedpuHmupaHo B C.19)e paBHO WM NO-roasaMo
oT HueoTo Ha MpeacpouHo O6paTHo MN3kynyBaHe (k) Ha Cb-
oTBeTHaTa [daTa Ha HabniwoaeHune (k) (kakTo e gedmHMpaHa B
C.16).

["HuBoTO Ha MpeacpoyHo O6paTtHo U3skynyBaHe (k)" e,
no OoTHoweHne Ha [aTta Ha lMpeacpoyHo MnawaHe (k), crom-
HOCT, n3pas3eHa BbB BasjsiytaTa Ha ba3ucHua AKTUB, KOATO e
nocoyeHa KaTto cboTBeTHUSA PakTop Ha MpeacpoyHo O6paTHO
N3kynysaHe (k) no R (mbpBoHavaneH).]

O6paTtHo U3kyrnyBaHe Ha llocnegHarta [ata Ha lnawaHe

AKO He e Hactbnun Cnydan Ha MNpeacpodyHo O6paTHo N3Ky-
nyesaHe, o6paTHOTO U3KynyBaHe ce M3BbpwBa Ha locnegHa-
Ta JaTta Ha lNnawaHe KakTo crenBa:

AKO He e HacTbnun MpaHndeH Cnyyain, o6paTHOTO M3KynyBa-
He ce M3BbplIBa 4ype3 m3nnawaHeTo Ha CToMHocTTa Ha 06-
paTHO N3KkynyBaHe, KOSTO OoTroBaps Ha MakcumanHaTta Croin-
HOCT.

[Ako e HacTbnun MpaHnyen Cnydai [n R (dumHaneH) e paseH
nnn no-ronam ot [Crpanka] [R (nbpBoHayaneH)] (KakTto e
nocoyeH B KpariHuTte Ycnosus], o6paTHOTO M3KynBaHe ce us-
BbplwBa 4ype3 mannawaHeto Ha CrorHoctTa Ha O6bpaTHO U3-
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KynyBaHe, KosaTo [oTroBapss Ha HommHanHata CTOMHOCT yM-
HoxeHa no R (duvHaneH) mn paspgeneHa Ha [Crpanka] [R
(nbpBoOHayaneH)]. CtonHocTTa Ha O6paTHO M3KynyBaHe e He
no-emMcoka ot HommHanHata CTOMHOCT] [KOSITO OTroBaps Ha
HomumHanHaTta CtoiHocT.]]

[Ako e Hactbnun paHuuyeH Cny4danh M R (dpuHaneH) e no-
Manbk oT [Ctpaika] [R (nbpBOHayaneH)], o6paTHOTO U3KY-
nyBaHe Ce M3BbpLUBA 4Ype3 AOCTaBKa Ha KosmyecTso OT ba-
3NCHNA AKTMB, n3paseH upe3 CbOTHOLIEHUETO U, aKO e Npu-
N0XMMO, 4pe3 Wu3MaWaHeTo Ha A[OMbJIHUTENIHA CyMa B
6poin.]

"F'paHnueH Cny4yan" o3Ha4yaBa, 4ye [Bcsika nybAuKyBaHa
ueHa Ha basncHma AKTMB e [paBHa Ha wWau] Mo-HUCKa OT
paHuuaTta no Bpeme Ha MNepuog Ha HabnioaeHne Ha paHu-
uata B C/ny4dal Ha NpoAab/IXUTENHO HabnwageHue.] [Bcsika
PedepeHTHa LleHa Ha cboTBeTHaTa [daTta Ha HabnwogeHune Ha
paHuuaTta e [paBHa Ha wau] No-Hucka ot MpaHuuara.] [Bcs-
ka PedepeHTHa LleHa no Bpeme Ha llepmoa Ha HabnwgeHue
Ha lpaHuuata e [paBHa Ha wau] No-Hucka oT paHuuaTa.]]
[R (dbwnHanen) e [paBeH Ha nan] No-HUCHLK OT paHuMuaTa.]

["FpaHmuaTa" e cyma, n3paseHa BbB BanyTaTa Ha basucHus
AKTUB, KOAATO e noco4yeHa kaTto 'paHnyHo HuBo no R (Nbpso-
HayasneH).]

["CTpalikbT" e cyMmaTa, M3pa3eHa BbB BasyTaTa Ha basuc-
HUSA AKTUB, KOSATO e rnocoyveHa kato Ctpank HueBo no R (mbp-
BOHayaneH).]

["CboTHOWIEHMETO" e noco4vyeHo kaTo HoMumHanHaTta Croii-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweHMETO Wwe 6bae
[yMHOXeHOo] [pa3aeneHo] Ha dakTop 3a 06bMsiHa Ha BanyTa.]]

[CboTHOWweHuneTo] [,] [M] [KoedbnumeHTbT Ha CboTHOWEHME]
[,]1 [v] [AaTtaTta Ha HabnwogeHune Ha MNpaHuuatal [,] [m] [MNe-
pnoabT Ha HabnwogeHue Ha Mpannuatal [,] [m] [AataTta (da-
TUTe) Ha Habnwaenune (k)] [,] [w] [[HueoTo (HuBaTa)] [dak-
TOpbT (PakTopute] Ha lMnawaHeTo Ha JonbaHUTENHA YCNOB-
Ha Cyma (k)] [,] [v] [[HuBoTO (HuneaTa)] [®akTopbT (PakTo-
pute] Ha MnawaHeTo Ha JonbiaHuTenHa YcnoBHa Cyma (m)]
[,1 [n] [HueoTo (HueaTta) Ha lMpeacpouHo O6paTtHOo U3kyny-
BaHe (k)] [,] [w] [@akTopbT Ha MpeacpoyHo Ob6paTHO UN3Ky-
nysaHe] [,] [u] [®pakumaTa Ha AeHsa] [,] [n] [CrpankbT] [,]
[n] [Crparik HusoTo] [,] [M] [MakcmmanHata CToMHOCT] [n]
[FpaHuuaTa] [FpaHu4HOTO HuBO] [e] [ca] noco4yeHo(n) B
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MpunoxeHneto kbM ToBa 0606 EHME. ]

[Mpoaykr Tun 13: B cny4yaii Ha ObpaTtHu KoHBEpTUPYEMU
[®oHaoBu] [Knacnyecku] LleHHn KHuwxa (Fund Reverse Con-
vertible [Classic] Securities) ce npunara caeAHOTO:

CronHocTTa Ha LUeHHnTe KHMxa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKM pellaBallo OT CTOMHOCTTa Ha basucHus
Aktne (aedpuHupan B C.20), kaTo ce B3eMe npeasuns edek-
TbT Ha ApPYru BaAusewm Ha ueHata dakTtopu (KaTo o4yaksaHa
NPOMEHINBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AMBUAEHTM).
AKO CTOMHOCTTa Ha basncHma AKTMB ce nokauu, CTOMHOCTTa
Ha LleHHMTe KHMXa ce nokauyBa pefoBHO. AKO CTOMHOCTTA Ha
Ba3ncHuna AKTMB NajHe, CTOMHOCTTa Ha LleHHuTe KHuxka na-
ha penoBHoO.

[LleHHnTe KHua HOCSAT AuMxBa MO BpPEMe Ha nepuoaa Ha
LleHHnTe KHuxa.] Ako R (dpuHaneH) (aeduHupan B C.19) e
paBeH unu no-ronsm ot [Crpaika], o6paTHOTO U3KynBaHe ce
M3BbplwBa 4pe3 uanaawaHeto Ha CroiHocTTa Ha O6paTtHo
M3kynyBaHe, KOSATO oTroBapsi Ha HommHanHaTta CTOMHOCT.

[MpuTexaTenat Ha LeHHn KHuxa He e U3N0XEeH Ha BAnsHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EnemeHTBLT" o03HauyaBa npeobpa3yBaHETO Ha
CronHocTTa Ha O6bpaTHOo M3KynyBaHe oT BanyTa Ha ba3ucHus
AkTMB B OnpeaeneHa BanyTta c koeduumeHT Ha npeobpasy-
BaHe 1:1.]

O6paTtHo U3skyrnyBaHe Ha lNocnegHarta [ata Ha lnawaHe

Ako R (cpuHaneH) e paBeH unu no-ronam ot [Crpaika], 06-
paTHOTO M3KyMNyBaHE Ce W3BbpLIBA 4Ype3 u3niawaHe Ha
CronHoctTa Ha O6paTHO M3kynyBaHe B OnpegeneHaTa Bany-
Ta, KosiTo oTroBaps Ha HommHanHaTta CTOMHOCT.

Ako R (duHaneH) e no-manbk oT [CTpaihika], o6paTHOTO U3-
KynyBaHe ce npaBu 4ype3 ce M3BbpLIBa 4Ype3 [M3nsallaHe Ha
CroiiHoCcTTa Ha O6paTHo M3KynyBaHe, KOSITO OTroBaps Ha
HomuHanHata CTOMHOCT yMHOXeHa no R (dpwuHaneH) n pas-
peneHa Ha Crpanka][gocTtaBkaTta Ha Konmn4yectBo oT basuc-
HMSA AKTUB, M3paseHo 4Ype3 CbOTHOLIEHMETO M, aKo e Npuso-
XMMO, Ype3 M3MnsalaHeTo Ha AoNb/HUTENHa cyMa B 6poit.]]

[MpoaykTr Tun 14: B cayyau Ha ObpatHu KoHBEpTUPYEMU
LeHHn KHuxa c 'panunia (Barrier Reverse Convertible Secu-
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rities) ce npunnara cnegHoTo:

CronHocTTa Ha LUeHHnTe KHMxa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKM pellaBallo OT CTOMHOCTTa Ha basucHus
Aktne (aedpuHupan B C.20), kaTo ce B3eMe npeasunsg edek-
TbT Ha ApPYru Bausewm Ha ueHata dakTtopu (KaTo oyaksBaHa
MPOMEHJIMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AMBUAEHTU).
AKO CTOMHOCTTa Ha basncHma AKTMB ce nokauyu, CTOMHOCTTa
Ha LleHHuTe KHMXa ce nokauyBa pefoBHO. AKO CTOMHOCTTA Ha
Ba3ncHuna AKTMB nNagHe, CTOMHOCTTa Ha LleHHuTe KHuxa na-
ha penoBHoO.

[LleHHnTe KHua HOCSAT AuMxBa MO BpPEMe Ha nepmoaa Ha
LleHHnTe KHuxa (aeduHupaH B C.8).] Ako e Hactbnun pa-
HnyeH Cnydan, ob6paTHOTO M3KyMNyBaHe Ce OCbLlecTBsSBa Ha
MocnegHaTta AaTta Ha lMnawaHe 4ype3 mannawaHeTo Ha Cton-
HocTTa Ha O6paTHO M3KkynyBaHe, KOATO oTroBapsa Ha Homu-
HanHaTa CTOMHOCT. AKO He e HacTbnun paHuyveH Cny4an,
obpaTHOTO M3KynyBaHe 3aBucu OT PedepeHTHaTa LleHa Ha
MocnegHaTta QaTta Ha Habnwogenne (aeduHmnpan B C.19).

paHnyeH Cny4yain o3HauvaBa, 4ye [Bcska nybnnkyBaHa ueHa
Ha Ba3ncHusa AKTMB € paBHa unm] No-HUCKa oT paHuMuarta no
BpeMe Ha lepuon Ha HabnwogeHue Ha paHuuaTa B cnydan
Ha npoab/mxuTenHo HabnwaeHue] [Becska PedepeHTHa LleHa
Ha cboTBeTHaTa [aTta Ha HabnwogeHue Ha MpaHuuata (e no-
Hucka oT NpaHuuaTta [Bcsika PedepeHTHa LleHa no Bpeme Ha
Mepnon Ha HabnwgeHue Ha MpaHuuaTa e no-HuMcka ot [pa-
HuuaTa.]

[MpuTtexaTtenaTt Ha LleHHM KHMXa He e M3/10XeH Ha BIIUsIHMe-
TO HA NpOMEeHUTE BbB BanyTHUTe KypcoBe (Quanto).]

["Quanto EnemMmeHTBT" o03HayaBa npeobpasyBaHeToO Ha
CronHocTTa Ha ObpaTHO M3KynyBaHe oT BanyTa Ha ba3uncHus
AkTuB B OnpegeneHa BanyTta ¢ koeduuMeEHT Ha npeobpasy-
BaHe 1:1.]

O6paTtHo UN3kynyBaHe Ha lNocnegHata [fata Ha lNnawaHe

AKO He e HacTbnun MpaHndeH Cny4yan, o6paTHOTO U3KynyBa-
He ce u3BbpLIBaA Ype3 usnnawaHe Ha CrorHocTTa Ha Ob6paT-
Ho N3kynyBaHe B OnpeneneHaTta BanyTa, KoATO oTroBaps Ha
HomuHanHata CTOMHOCT.

AKO e Hactbnun MpaHnyeH Cny4yan n R (dbmHaneH) e paBeH
unn no-ronsam ot [Crparika], o6bpaTHOTO M3KynBaHe ce W3-
BbpwBa [4pe3 uanjawaHeto Ha CrtorHoctTa Ha O6patHo U3-
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KynyBaHe, KoATO oTroBaps Ha HomuHanHata CTOMHOCT yM-
HoxeHa no R (dpwuHaneH) u pasgeneHa Ha [Ctpawnka]; Croi-
HocTTa Ha O6paTHO N3KkynyBaHe e He nNo-Bucoka OoT Homu-
HanHaTa CToMHOCT [KoSTO oTroBaps Ha HommHanHata CTomn-
HocT.]]

Ako e Hactbnun paHnyeH Cnyyan u R (duHaneH) e no-
Manbk oT [CTpaihka], 06paTHOTO M3KynyBaHe Ce W3BbPLUBA
ypes AocCTaBKa Ha KoNM4yecTso OoT basncHua AKTUB, nspaseH
ype3 CbOTHOLIEHMETO U, aKO € MPUNOXKMMO, Ype3 u3naawa-
HeTo Ha JdonbnHuTenHa Cyma B bpon.

["FpaHmuaTa" e cyma, n3paseHa BbB BanyTaTa Ha basucHus
AKTUB, KOSITO € noco4deHa KaTo NpaHudHo Hueo no R (nbpBo-
HayaneH).]

["CTpankbT" e cyMmaTa, M3pa3eHa BbB BasyTaTa Ha ba3suc-
HMa AKTUB, KOSTO € noco4yeHa kaTto Crtpaiik Hmeo no R (nbp-
BOHauaneH).]

["CboTHOWEHMeTOo" e nocovyeHo kKaTto HomumHanHaTta Cromn-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweEHMETO Wwe 6bae
[yMHOXeHOo] [pa3aeneHo] Ha cdakTop 3a obMsaHa Ha BanyTa.]]

[CboTHOWweHuneTOo] [,] [M] [KoedbnumeHTbT Ha CboTHOWEHME]
[,1 [n] [AaTaTta Ha Habniwoagenune Ha MpaHuuatal]l [,] [mn] [MNe-
pnoabT Ha HabnwgeHne Ha Tpanuuata] [,] [n] [CTpankbT]
[,1 [v] [Ctpank HueoTto] [u] [paHuuaTta] [paHu4HOTO HK-
Bo] [e] [ca] nocouyeHo(n) B lMpunoxeHneto kbM ToBa 0606-
weHune.]

[Mpoaykr Tun 15: B cny4yan Ha EkcnpecHn O6patHu KoH-
Beptupyemu LleHHun KHuxa ¢ paHuua (Express Barrier Re-
verse Convertible Securities) ce npunara Cie4HOTO:

CronHocTTa Ha LeHHnTe KHMXa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKU pellaBallo OT CTOMHOCTTa Ha basucHus
Aktne (aedpuHupan B C.20), KaTto ce B3eMe npeasuna edek-
TbT Ha APYru BAusewm Ha ueHata dakTtopu (KaTo o4yakBaHa
MPOMEHJIMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AUBUAEHTH).
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB ce nokKayu, CTOMHOCTTA
Ha LleHHMTe KHuXxa ce nokayBa penoBHO. AKO CTOMHOCTTa Ha
BbasncHmna AKTMB nagHe, CTOMHOCTTA Ha LleHHuTe KHmxka na-
ha pefoBHO.

[LleHHUTe KHMxa HOCAT NMxBa MO BpeMe Ha nepuoga Ha
LleHHnTe KHunxa (aedpuHupan B C.8).] Ako e HacTbnun Mpa-
HnyeH Cnyydan, o6paTHOTO M3KynyBaHe Ce OCbLleCcTBsiBa Ha
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MNocnepHaTta ata Ha MnawaHe 4ype3 m3nnawaHeto Ha Croin-
HocTTa Ha O6paTHO M3KynyBaHe, KOATO oTroBapsa Ha Homu-
HanHaTta CToMHOCT. AKO He e HacTbnun paHnueH Cny4dan,
obpaTHOTO uM3KynyBaHe 3aBucu OT PedepeHTHaTa LleHa Ha
MocnegHata [ata Ha Habnwogenne (aeduHupan B C.19). B
agonbnHeHne, LleHHuTe KHuka no3sonssaT, Npu onpeaeneHu
obcTtoaTencrea, 3a aBTOMAaTUYHO NpeaCpPOYHO 06paTHO U3KY-
nyBaHe Ha CtoliHocTTa Ha MpeacpoyHo O6bpaTHO M3KynyBaHe
(k), kosiTo otroBapst Ha HommHanHaTta CTOMHOCT.

paHnueH Cny4yali o3Ha4yaBa, 4ye [Bcska nNybavKyBaHa LeHa
Ha ba3ucHus AKTMB e [paBHa wnu] no-HUcKa oT paHuuaTa
no BpeMe Ha MNepuog Ha HabniopgeHune Ha MpaHuuata B Cny-
Yyam Ha npoab/KMTENnHo HabnwaeHmne] [Bcska PedepeHTHa
LleHa Ha cboTBeTHaTa [aTta Ha HabnwoaeHne Ha paHuuaTa e
no-HMUcKa oT paHunuaTa [Bcsika PedepeHTHa LleHa no Bpeme
Ha Mepuoa Ha HabnwaeHne Ha lpaHMuaTa e no-HWUCKa oT
MpaHuuaTa.]

[MpuTexaTtenaTt Ha LleHHM KHMXa He e M310XeH Ha BansHue-
TO Ha NpOMeHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EnemeHTBLT" o03HauyaBa npeobpa3yBaHETO Ha
CronHocTtTa Ha ObpaTHOo N3KkynyBaHe oT BanyTtata Ha basuc-
HUA AkTuB B OnpepeneHaTta BanyTta ¢ koeduuueHT Ha npe-
obpasyBaHe 1:1.]

ABTomaTmnyHo lNpegcpoyHo ObpaTtHo UN3KyrnyBaHe

Ako Hactbnu Cnydyain Ha lNpeacpoyHo Ob6bpaTtHO UskynyBaHe
[n He e HacTbnun paHunueH Cnydai], LeHHuTe KHuxka we
6baaT aBTOMATMYHO MNPEeACpPOYHO U3KYMEHW Ha HEnocpeacT-
BeHO cneasawarta [ata Ha lNpeacpoyHo MnawaHe (k) upes
nannawaHeto Ha CtoilHocTTa Ha lpeacpoyHo O6patHo W3-
kynyBaHe (k).

Cnyuyan Ha lMpeacpoyHo O6paTtHO U3KkynyBaHe O3HayaBa, 4ye
PedepeHTHaTa LleHa e paBHa mnm no-Bmcoka oT HMBOTO Ha
MpeacpouHo O6paTHo M3kynyBaHe (k) Ha cboTBeTHaTa [aTa
Ha HabniopeHnune (k) (kakto e gedpuHumpana B C.16).

O6paTtHo N3kynyBaHe Ha lNlocneaHaTta [ata Ha lNnauwaHe

AKO He e HacTbnuno Cny4ai Ha MNMpeacpodHo O6paTHO M3Ky-
nyesaHe, o6paTHOTO M3KynyBaHe ce n3BbpwBa Ha locnegHa-
Ta [aTta Ha lNnawaHe KakTo crnenBa:

AKO He e HacTbnun MpaHuyeH Cnyyali, 06paTHOTO M3KYNyBa-
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He ce m3BbplBa 4ype3 m3naawaHe Ha CToMmHocTTa Ha Ob6paT-
HO M3kynyBaHe B OnpegeneHaTta BanyTta, KOATO oTroBaps Ha
HomuHanHata CToMHOCT.

[Ako e HacTbnun MpaHnyeH Cnydaih n R (bmHaneH) e paBeH
nnn no-ronam ot [Crpanka], o6paTHOTO M3KynBaHe ce u3-
BbpwBa [4pe3 naniawaHeto Ha CTtorHocTTa Ha O6paTHo U3-
KynyBaHe, KoATO oTroBaps Ha HomuHanHata CTOMHOCT yM-
HoxeHa no R (duHaneH) u pasgeneHa Ha [Crpalikaa]; Croi-
HocTTa Ha O6paTHO N3KkynyBaHe e He no-Bmucoka oT Homu-
HanHaTa CToMHOCT [KosTO oTroBaps Ha HommHanHata Cron-
HocT.]]

[Ako e Hactbnun paHuuyeH Cnydah u R (dpuHaneH) e no-
Manbk oT [CTpamnka], obpaTHOTO M3KynyBaHe Ce W3BbPLUBA
ypes gocTaBka Ha KonmyecTso oT basucHma AKTMB, M3paseH
ype3 CbOTHOLIEHMETO U, aKO € MPUIOXKMMO, Ype3 M3niawa-
HETO Ha AONb/HMUTEsNHA cyMa B 6pon.]

["FpaHmuaTa" e cyma, n3paseHa BbB BanyTaTa Ha basucHus
AKTUB, KOSITO € noco4deHa KaTo NpaHudHo Hueo no R (nbpBo-
HayaneH).]

["CTpanikbT" e cyMmaTa, M3pa3eHa BbB BasyTata Ha ba3suc-
HMa AKTUB, KOSTO € noco4yeHa kaTto Crparik HuBo no R (nbp-
BOHauaneH).]

["CboTHOWIEHMETO" e noco4vyeHo kaTo HoMumHanHaTa Croii-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWeEHMETO We 6bae
[yMHOXeHo] [pa3aeneHo] Ha dakTop 3a obMsHa Ha BanyTa.]]

[CboTHOWweHuneTo] [,] [M] [KoedbnumeHTbT Ha CbOoTHOWEHME]
[,1 [»v] [AaTaTta Ha HabnwoaeHne Ha MpaHuuatal [,] [vn] [MNe-
pvoabT Ha Habnwogenne Ha Mpanunuata]l [,] [n] [HueoTo (Hu-
BaTa) Ha lNpeacpoyHo Ob6bpaTHo UskynyBaHe] [,] [n] [CTpaii-
kbT] [,] [n] [CTtpank HusoTo] [1] [paHuuaTa] [FpaHWU4YHOTO
Hueo] [e] [ca] noco4veHo(n) B TpUIOXKEHMETO KbM TOBa
0O6o6uieHme. |

[Mpoaykr Tnn 16: B cnyyan Ha LleHHun KHuxa ¢ AnBuAEHT
(Cash Collect Securities) ce npuaara cieaHoTo:

CronHocTTa Ha LeHHnTe KHMa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKM pellaBallo OT CTOMHOCTTa Ha basucHus
AkTuB (aeduHmpan B C.20), kaTo ce B3eMe npensua edek-
TbT Ha APYru BAusiewn Ha ueHata dakTtopu (KaTo o4yakBaHa
NPOMEH/INBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AMBUAEHTH).
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB Ce noKayu, CTOMHOCTTA
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Ha LleHHUTe KHMXa ce nokauyBa peAoBHO. AKO CTOMHOCTTa Ha
Ba3ncHua AKTMB nNagHe, CTOMHOCTTa Ha LleHHuTe KHuxa na-
ha penoBHO.

[MpuTexaTensaTt Ha LleHHM KHMxXa He e M3N0XeH Ha BAUSHU-
€TO Ha NpPOMeHuTe BbB BanyTHUTe Kypcose (Quanto).]

["Quanto EnemeHTBLT" o03HauyaBa npeobpa3lyBaHETO Ha
CrtonHocTTa Ha ObpaTHO M3kynyBaHe oT BanyTa Ha ba3ucHus
AktuB B OnpegeneHa BanyTta ¢ koeduumeHT Ha npeobpasy-
BaHe 1:1.]

HonvaHutenHa YcnosHa Cyma (k)

MnawaHeto Ha JdonbnHuTtenHa YcnoeHa Cyma (k) 3aBucu ot
HacTbnBaHeTo Ha Cny4al Ha M3nnawaHeTto Ha JonbaHuTten-
Ha YcnosHa CyMa [u oT 'paHnyHug Cnydan].

"Cnyyan Ha M3nnawaHero Ha [lonbaHUTENHa YC/NOBHA
CymMma" o3HauyaBa, 4ye PedepeHTHaTa LleHa Ha cboTBeTHaTa
Jata Ha Habnwogenne (k) e paBHa wuaM no-Bucoka OT CbOT-
BeTHOTO HwmBOo Ha [MnawaHe Ha [AonbnHuTenHata YCNOBHa
Cyma (k) .

e [Ako e Hactbnun Cnydan Ha WM3nnawaHeto Ha [o-
NbaHuTENHa YcnoBHa Cyma (k) Ha [OartaTta Ha Habnto-
nenune (k), cbotBeTHaTa HonbnHuTenHa YcnoBHa Cy-
mMa ( (k) we 6bae nannateHa Ha cboTBeTHaTa [aTa 3a
M3nnawaHe Ha AdonbaHutenHaTta YcnosBHa Cyma (k)
MUHYC BCUYkK [JdonbnHutenHun Ycnosuu Cymnm (k),
nnateHn Ha npeaxogHute [atu 3a M3nnawaHe Ha
JonbnHuTenHaTta YcnoBHa Cyma (k).]

e [Ako e Hactbnun Cny4dah Ha WM3nnawaHeTto Ha [o-
nbaHuTeNHa YcnoBHa Cyma (k) Ha [JataTta Ha Habnto-
nenune (k) [u ako He e HacTbnun NpaHmyeH Cny4dai Ha
nnu npean Tasu JaTta Ha Habniopernme (k)], cboTBET-
HaTa JonbnHutenHa YcnosHa Cyma (k) we 6bae nsn-
NnaTeHa Ha cboTBeTHaTa [aTta 3a M3nnawaHe Ha [o-
nbfHMUTENHaTa YcnoBHa Cyma (k).]

e AkO He e Hactbnun Cnyyanm Ha M3nnawaHeto Ha [o-
nbnaHuTenHa YcnosHa Cyma (k) Ha cboTBeTHaTa [daTa-
Ta Ha HabnwogeHnue (k), AonbnHuTenHa YcnosHa Cyma
(k) HaMa pa 6bae M3nnaTeHa Ha cboTBeTHaTa [laTa 3a
M3nnawaHe Ha JonbnHutenHaTa YcnoeHa Cyma (k).

[AKO e HacTbnun MpaHuyeH Cnydyal Ha uan Npeav Jatarta Ha
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HabniogeHne (k), OT TO3M MOMEHT HaTaTbK [onNbiHWUTENHA
YcnosHa Cyma (k) HaAMa ga 6bae maniaTteHa Ha KosSiTo U aa e
[aTta 3a MannawaHe Ha JonbaHutenHaTta YcnosHa Cyma (k).]

[Ako HacTbnu Cnydan Ha M3nnawaHe Ha JonbaHuTenHa Yc-
nosHa Cyma (k) (kakto e geduHupan B C.15), Mputexartenm-
Te Ha UeHHn KHuxa nMaT NnpaBoOTO Ha CleaHUTe nnawaHus:

e ChvorBeTHaTa [HonbnHutenHa YcnoBHa Cyma (k) nntoc
cbopa ot Bcuuku JonbaHuTtenHn YcnosHu Cymm (k), kon-
TO He ca bunn nnateHn Ha npegxogHu [aTtyn Ha U3nna-
waHe Ha AdonbnHuTenHaTta YcnoBHa Cyma (k) cnenga aa
6bae nnateHa Ha [datata Ha M3nnawaHe Ha JonbiHu-
TenHata YcnoBHa Cyma (k) HenocpeacTBeHO cnep Hac-
TbnBaHeTo Ha [ataTta 3a HabnwoaerHue (k) (QonbnHuten-
HaTa YcnoBHa Cyma (k) HaAMa ga 6bae mannawaHa nose-
ye OT BeAHbX); U

¢ Ha Bcsaka Hata Ha M3nnawaHe Ha HdonbaHuTenHaTa Yc-
nosHa Cyma (k) cneag ToBa, [onbsiHMTENHaTa YC/OBHa
Cyma (k) no oTHoweHue Ha Tasm [daTa Ha M3nnawaHe Ha
JonbnHnTtenHata YcnosHa Cyma (k) cneasa na 6vae man-
nateHa, 6e3 ga ce B3nMa npeasua HacTbneaHeTo Ha Cny-
yan Ha M3nnawaHe Ha JonbaHuTenHa YcnosHa Cyma (k).

AKO He e HacTbnun Cny4an Ha M3nnawaHe Ha JonbaHuTen-
Ha YcnoBHa Cyma (k), donbnHutenHa YcnosHa Cyma (k) Ha-
Ma Ada 6bae nannawaHa Ha MNputexaTtenute Ha LeHHn KHuxa
Ha KoAToO U Aa e [aTta Ha M3nnawaHe Ha [JonbaHuTenHaTa
YcnosHa Cyma (k).]

[Ako Cnyuan Ha M3nnawaHe Ha JonbnHutenHa YcnoBHa Cy-
Ma (k) e HacTbnun Ha [Lata Ha HabnwaeHue (k)] (kakto e
pedvmHnpaHa B C.16), MputexaTtenute Ha LeHHUM KHuxa
nMaT NpaBo Ha cnegHuTe niawaHus:

e CvoTtBeTHaTa AdonbnHuTenHa YcnosHa Cyma (k) Ha cboT-
BeTHaTta [aTta Ha WM3nnawaHe Ha [MdonbiHuTenHaTta Yc-
nosHa Cyma (k) (kakto e nocoueHa B Tabnuuata B [pu-
noXxeHneTo kbM ToBa O606WeHmne);

¢ Ha Bcaka Hata Ha M3nnawaHe Ha [donbiHuTenHaTa Yc-
nosHa Cyma (k) cnep ToBa, JdonbnHuTenHaTa YC/OBHa
Cyma (k) no oTHoweHne Ha Ta3u [JaTta Ha U3nnawaHe Ha
JonbnHuTtenHaTa YcnosHa Cyma (k) cneasa ga 6bae umsn-
nateHa, 6e3 ga ce B3nMa npeasua HacTbneBaHeTo Ha Cny-
yan Ha M3nnawaHe Ha JdonbnHuTtenHa YcnosHa Cyma (k).

61




OBOBLUEHUE

AKO He e Hactbnuna Cny4an Ha M3nnawaHe Ha JombiHuUTEN-
Ha YcnoBHa Cyma (k), donbnHutenHa YcnoBHa Cyma (k) Ha-
Ma Aa 6bae nannauwaHa Ha MNputexaTtenute Ha LleHHU KHuxka
Ha KoATO U Aa e [aTta Ha M3nnawaHe Ha [onbiaHuTenHaTa
YcnoBHa Cyma (k).]

[Ako Cnyyan Ha M3nnawaHe Ha JonbaHuTenHa YcnosHa Cy-
Ma (k) e Hactbnun Ha [Larta Ha HabnwgeHue (k)] (kakto e
aeduHupana B C.16) cboTBeTHaTa [onbjHWUTENHA YCNOBHA
Cyma (k) cneaBa aa 6bae 3anuncaHa.

AKO He e Hactbnun Cny4yan Ha M3nnawaHe Ha JonmbiHuTEN-
Ha YcnoeHa Cyma (k) cboTBeTHaTa Ha [arta Ha HabnwoaeHue
(k), BonbnHutenHa YcnosHa Cyma (k) He cneasa ga 6bae
3anmMcaHa no OTHOWeHMe Ha Tasu JaTa.

C60pbT OT BCUYKM 3anucaHn JdonbnHuTENHU YcnoBHu Cymu
(k) cnegsa pa ce m3nnatu Ha lNocnepgHaTta HaTta Ha Mnawa-
He.]

O6paTtHo U3kyrnyBaHe Ha locnegHarta [ata Ha lNnawaHe

B cnyuyai, ye He e HacTbnun paHnyeH Cnydan, CTOMHOCTTa
Ha O6paTtHoTO W3KynyBaHe oTroBaps Ha MakcuManHaTa
CronHocTt] [HoMnHanHata CTOMHOCT].

[Ako e HacTbnun paHnyeH Cny4dan n R (dbuHaneH) e paseH
nnu no-ronaMm ot [Crpanka], obpaTHOTO M3KyNBaHeE Cce M3-
BbplwBa [4pe3 usnnawaHeto Ha CtonHocTTa Ha O6paTtHo U3-
KynyBaHe, [KoATO oTroBaps Ha HommHanHata CTOMHOCT yM-
HoxeHa no [KoedwuumeHta Ha Yuactme] m R (duHa-
neH),pasgeneHa Ha Crpanka. CtonHocTtTa Ha Ob6paTHO U3Ky-
nysaHe e He Mo-Bucoka oT MakcumanHaTa CTOMHOCT [M He-
no-Hucka ot MuHumanHata CTtonHocT Ha Ob6paTHO M3kynyBsa-
He (KakTo e noco4yeHa B lMpunoxeHneto kbM TOoBa O606Le-
Hne)].]

[Ako e Hactbnun paHuuyeH Cnydah M R (dpuHaneH) e no-
Manbk oOT Crtpaika, o06paTHOTO M3KynyBaHe Ce W3BbPLUBA
ypes3 focTaBKa Ha KoNM4yecTso OT basncHua AKTUB, nspaseH
ype3 CbOTHOLWIEHUETO MU, aKO e MPUMOoXKUMO, Ype3 maniawa-
HETO Ha AoNbAHUTENHA cyMa B 6poii. ]

"'paHnuyeH Cnydyan" o3HauyaBa, 4Ye [BCAka NybsMKyBaHa
[ueHa] [koedwuumeHT] Ha BasucHua AKTMB e [paBHa Ha mnu]
no-HMcka oT 'paHunuaTa no BpeMme Ha lepnoa Ha Habnwge-
HWe Ha [paHuMuaTa B Cy4Yan Ha npoab/kuTenHo Habnwoge-
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Hue] [Bcsika PedepeHTHa LleHa Ha cboTBeTHaTa [aTa Ha
HabnogeHne Ha MpaHuuaTa € [paBHa Ha wWanM] No-HUCKa oT
paHuuaTta] [Bcska PedepeHTHa LleHa no Bpeme Ha lMepuofg
Ha HabniogeHne Ha paHuuaTa e [paBHa Ha MNM] NO-HUCKA
oT NpaHuuaTta.] [R (dpuHaneH) e [paBeH Ha Mnn] NO-HUCHLK OT
MpaHuuaTa.]

["FpaHmMuaTa" e cyma, n3paseHa BbB BanyTaTa Ha basucHus
AKTUB, KOSITO € noco4deHa KaTo NpaHuyHo Hueo no R (nbpBo-
HayasneH).]

["CbhoTHOWEHMeTOo" e nocovyeHo kaTo HomumHanHaTta Cromn-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWweEHMETO Wwe 6bae
[yMHOXeHOo] [pa3aeneHo] Ha dakTop 3a 0bMsiHa Ha BanyTa.]]

["CTpaiikbT" e cyMmaTa, M3pa3eHa BbB BanyTaTa Ha basuc-
HMa AKTUB, KOSTO € noco4yeHa kaTto Crparik HuBo no R (nbp-
BOHayaneH).]

Crpank [HusoTo] [,] [n] [,] [Makcumannata CronHocTt] [,]
[n] [HmBoTo (HuBaTta) dakTopbT (Paktopmute) Ha lnawaHe
Ha JonbnHutenHaTta YcnoBHa Cyma (k)] [,] [n] [KoedunumneH-
TbT Ha Yuactme] [,] [n] [CpeaHuTe [atu 3a HabniwoaeHue
cBbp3aHn c [JaTtaTa Ha HabnwogeHue Ha panuuata (b)] [,]
[n] [OQaTtaTa Ha HabnwoaeHune Ha MpaHuuatal [,] [w] [Nepuo-
ObT Ha HabnwpaeHue Ha Tlpanuuata] [,] [n] [[panuuaTtal]
[FpaHnuyHoTO HMBO] [e] [ca] nocodeHo(n) B MNpUNOXKEHMETO
kbM ToBa O606uieHmne. ]

[Mpoaykr Tnn 17: B cnyyavi Ha CripuHToBU LleHHU KHuXa
[c TaBaH] (Sprint [Cap] Securities) ce npuaara cnegHoTo:

CronHocTTa Ha LeHHnTe KHMXa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKU pellaBallo OT CTOMHOCTTa Ha basucHus
AkTtuB (aeduHunpan B C.20), kaTo ce B3eMe npeasua edek-
TbT Ha APYru BAusewm Ha ueHata dakTtopu (KaTo o4yakBaHa
MPOMEH/IMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AUBUAEHTH).
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB ce nokauu, CTOMHOCTTA
Ha LleHHUTe KHMXa ce nokauyBa pegoBHO. AKO CTOMHOCTTa Ha
ba3ncHua AKTMB nagHe, CTOMHOCTTa Ha LleHHuTe KHuxa na-
ha pefoBHO.

ObpaTtHOTO M3KynyBaHe Ha [locnegHaTta [aTta Ha lnawaHe
3aBucu oT R (dpuHaneH) (aedpuHmpaH B C.19). Ako R (dbuHa-
neH) e no-ronam ot Crpaika, MNputexaTtenat Ha LleHHn KHu-
»Ka y4dacTtsa, NponopuMoHanHo Ha KoeduumeHTa Ha YuacTue,
B UM3MbJIHEHMETO Ha ba3ucHua AKTMB N0 OTHOLWEHWEe Ha
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Crtpalika . [B _cayyani Ha CrnpuHTOBY LleHHn KHuxa ¢ TaBaH
(Sprint Cap Securities) ce npunara cieaHoro: lMNnawaHeTo e
He no-rossgMo oT MakcumanHata CTOMHOCT.]

CrpankbT oTroBaps Ha R (nbpBOHavaneH) yMHOXeH no Hu-
BOTO Ha Yaapa.

Husoto Ha Crtpaka m R (NMbpBOHA4asieH) ca MOCOYEHU B
MpunoxeHneto kbM ToBa 0606 EHNE. ]

[MpuTexaTtenaTt Ha LleHHM KHunXa He e M310XeH Ha BansHue-
TO Ha NpOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EneMeHTBLT" o03HauyaBa npeobpasyBaHeTo Ha
CronHocTtTa Ha ObpaTHOo N3KkynyBaHe oT BanyTtaTa Ha basuc-
Hua AktuB B OnpepeneHaTta Banyta ¢ koedunumeHT Ha npe-
obpasyBaHe 1:1.]

[HamMa eneMeHT Ha XegXxupaHe Ha BanyTaTta Ha LleHHuTe
KHuxxa (Compo).]

O6paTtHo N3kynyBaHe Ha lNocnegHarta [ata Ha lnawaHe:

LleHHnTe KHMxa ce nakynyeaT obpaTHO Ha lNocnegHaTa [aTa
Ha MnawaHe 4ype3 uannawaHeto Ha CrtonHocTTa Ha O6paTHo
M3KkynyBaHe, onpeeneHa KakTo cneasa:

- Ako R (duHaneH) e no-ronam ot Crpainka, CTOMHOCT-
Ta Ha O6paTHo M3KynyBaHe ce onpegens no cnegHa-
Ta dopmMyna:

CtonHocTtTa Ha O6paTtHo M3kynyBaHe = HoMWHanHa
CronHocT X (HmBoTo Ha Crpalrika + KoedwuumeHta Ha
Yuactune x (MN3nbnHeHue Ha BasucHua AKTuB - HMBOTO
Ha CTpaika)).

[B cny4yau Ha CnipuHToBM LleHHn KHuxxa ¢ TaBaH (Sprint Cap
Securities) ce npunara cnegHoTo: Bvnpeku ToBa, CTOMHOCT-
Ta Ha O6bpaTHO M3KynyBaHe e He nMo-BMcoka oT MakcumanHa-
Ta CTOMHOCT. ]

- Ako R (dunHaneH) e paseH nnum no-manbk oT CTpaiika,
CronHocTTa Ha Ob6paTHO M3KynyBaHe e paBHa Ha Ho-
MUHanHaTa CTOMHOCT YMHOXeHa no U3nbiHeHMeTo Ha
BasncHuna AKTuB.

MU3nbnHeHne Ha ba3ncHma AKTMB O3HadaBa koeduLMeHTa
oT R (dpuHaneH), kato uncnuten, u R (mbpBoHa4vaneH), Karto
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3HaMeHaTen.

[B cnayyavi Ha CnpuHToBM LleHHn KHuxa ¢ TaBaH (Sprint Cap
Securities) ce npunara cnegHoro: MakcumanHata CTOMHOCT
oTtroBaps Ha HoMnHanHata CTonmHoCT X HMBOTO Ha TaBaHa [.]

[CTtoriHOocTTa Ha O6paTtHo W3kynyBaHe [m MakcumanHaTa
CronHocT] we 6bae [ymHoXxeHa][pa3saeneHa] Ha FX dakTtop
3a obmsaHa.]

KoedumumeHtbT Ha Ydactue [u] [,][HuBoTO Ha Crpalika
(Strike Level)] [wn] [,] [Makcumannata CronHocTt] [n] [,]
[HuBoTto Ha TaBaHa] [e] [ca] noco4veHn B [pUNOXKEHUNETO
kbM ToBa O606uieHNne. ]

[Mpoaykr Tnn 18: [lpu LleHHn KHuxa c [lBoviHa [lpemus
(Double Bonus Securities) ce npunara cieAHoTO:

CtonHocTTa Ha LeHHuTe KHMXa no BpemMe Ha CPOKbT Ha
LleHHnTe KHMXa 3aBUCK pellaBawo OT CTOMHOCTTa Ha basuc-
HUS aKTUB, KaTo ce B3eMe npeasua edekTbT Ha ApYrY BAnS-
ewn Ha ueHata dakTopu (KaTo o4yakBaHa MNPOMEHSINBOCT,
NINXBEH MPOLEHT, AOXOAHOCT OT AMBUAEHTM). AKO CTOMHOCTTA
Ha basncHma AKTMB Ce nokKayu, CTOMHOCTTa Ha LeHHuTe
KHu)xa ce mokayBa peaoBHO. AKO CTOMHOCTTa Ha basucHus
AKTUB NagHe, CTOMHOCTTa Ha LleHHnTe KHMXa naga peaosHo.

"F'paHnueH Cnyuyan;" o3HauyaBa, 4Ye [Bcaka Ny6/MKyBaHa
ueHa Ha basucHua AkTuUB e paBHa Ha WUNM No-HUcka oT lpa-
HuuaTa; No BpeMe Ha lNepnoaa Ha HabnogeHne Ha MpaHuua-
Ta B C/lyyal Ha NpoAabsikaBawo HabnwoaeHue.] [Bcaka Pede-
peHTHa LleHa Ha cboTBeTHaTa [aTta Ha HabnwogeHune Ha Mpa-
HuuaTa e [paBHa Ha wnan] no-Hucka oT paHuuaTa;.] [Bcska
PedepeHTHa LleHa no BpeMe Ha lNepuoga Ha HabnogeHue Ha
MpaHMuaTa e paBHa WaM NO-HUCKa OT paHuUaTa;.]

"F'paHnueH CnydaMl," o03HauyaBa, 4ye [Bcska nyb6nuMKyBaHa
ueHa Ha ba3ucHua AKTUB e paBHa Ha WUAM No-HUCKa oT [pa-
HuuaTa, No BpeMe Ha lepnoaa Ha HabnogeHne Ha MpaHuua-
Ta B C/lyyan Ha npoab/ikaBawo HabnwaeHue.] [Bcaka Pede-
peHTHa LleHa Ha cvoTBeTHaTa [aTta Ha HabnwgeHue Ha Mpa-
HMuaTa e [paBHa Ha uMAM] no-Hucka oT MpaHuuaTa,.] [Bcsaka
PedepeHTHa LleHa no BpeMe Ha lNepuoaa Ha HabniogeHue Ha
MpaHMuaTa e paBHa WaM NO-HUCKa OT paHuLaTa,.]

["r'paHMuaTa;" e CTOMHOCT, n3paseHa BbB BasyTaTta Ha ba-
3NCHUA AKTMB, KOMTO € noco4yeH KaTto 'paHn4yHo HmMBO; Nno R
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(nbpBOHavaneH).]

["FpaHmuaTa," e CTOMHOCT, n3paseHa BbB BanyTaTa Ha ba-
3NCHNA AKTUB, KOUTO € Noco4veH KaTto paHMyHO HuBo, no R
(nbpBOHavaneH).]

[MpuTexaTtenaTt Ha LleHHM KHMXXa He e M310XeH Ha BansHue-
TO Ha NnpoMeHuTe B 06MeHHKNs Kypc (Quanto).]

O6paTtHo N3kynyBaHe Ha lNocneaHarta flata Ha lNnawaHe

Ako HuTO paHunyeH Cnyyai;, HuUTO paHnyeH Cnydai, ca
HacTbnuau, obpaTHO W3KynyBaHe ce OoCbliecTBsBa 4pe3
nnawaHe Ha CrorHocTTa Ha Ob6paTHO M3KynyBaHe, KOSATO e
paBHa Ha HoMumHanHaTta CTOMHOCT, YMHOXeHa no R (duHa-
neH) u pasgeneHa Ha Crparika. B 103K cnydyaih CToMHOCTTa
Ha O6paTHO M3kynyBaHe He e no-Hucka oT boHyc CTonHOCT-
Ta U He e no-Bucoka ot MakcumanHaTta CTOMHOCT;.

[Ako e Hactbnun paHnyeH Cnydan,, obpaTHO M3KynyBaHe
Ce OCblLecTBsIBa 4pe3 AO0CTaBKa Ha KOIM4ecTso OT basucHus
AKTMB, n3paseHo ype3 CbOTHOLWEHMNETO N, aKO € NPUI0XMMO,
ype3 nalwaHe Ha AOMbJ/IHUTENHATa cyMa B 6poit. ]

[Ako e HacTbnun paHunyeH Cny4dali,, 06paTHO U3KynyBaHe
ce ocbluecTBsBa ype3 nawaHe Ha CrorHocTtTa Ha ObpaTHo
N3KkynyBaHe, KOATO e paBHa Ha HomuHanHaTa CTOMHOCT [No
KoedpunumneHta Ha Yuactme], ymMHOXeH no R (dbuHaneH) wu
pasgeneH Ha Ctpaika. B Tto3m cnydan CromHoctTa Ha 06-
paTHO M3KynyBaHe He e no-BMcoka OT MakcummanHaTta CTtomn-
HOCT>.]

["CboTHOWIEHMETO" e noco4vyeHo kaTo HoMumHanHaTa Croii-
HOCT, pa3geneHa Ha Crtpanka. [CboTHOWeEHMETO We 6bae
[yMHOXeHo] [pa3aeneHo] Ha dakTop 3a obMsHa Ha BanyTa.]]

["CboTHOWIEHMETO" e nocoveHo kaTo KoedunumeHT Ha Cob-
OTHOLWEeHne [yMHOXeHo] [pa3aeneHo] Ha dakTop 3a obMsHa
Ha BanyTa.]]

["CTpaitkbT" e cyMaTa, M3pa3eHa BbB BanyTaTa Ha ba3suc-
HMSA AKTMB, KOSITO € noco4veHa kato Ctpank HueBo no R (nbp-
BOHau4aneH).]

[BoHyc CronHoctTal [,] [n] [CboTHOweHuneTo] [,] [mn] [Koe-
dunumeHTbT Ha CbhoTHoweHue] [,] [u] [KoeduumeHTLT Ha
Yuactue] [,] [n] [QaTtata Ha HabnwogeHne Ha Mpanuuartal [,]
[n] [MepuoabT Ha HabnwgeHune Ha [panuuatal [,]1 [u]
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[CtpankbT] [,] [u] [CTpaiik HueoTo] [,] [M] [MakcumanHaTa
CronHocTt,] [,] [n] [MakcmmanHaTta CronHocT,] [,] [wn] [Tpa-
HuuaTa;] [paHnuyHoTO HMBO:] [M] [[paHnuaTa,] [FpaHnyHO-
T0 HuMBO;,] [€] [ca] nocoyeHo(n) B MNpunoXeHMETO KbM TOBa
06o6uweHmne. ]

[Mpoaykr Tun 19: [Ipu [IpemuiiHn LleHHn KHuka [laroc
(Bonus Plus Securities) ce npuaara cieAaHoTo:

CronHoctTa Ha UeHHuTe KHMXa no BpeMe Ha CPOKbT Ha
LleHHMTe KHMXa 3aBMCK pellaBawo OT CTOMHOCTTa Ha basuc-
HUS aKTMB, KaTo ce B3eMe npenBua epekTbT Ha APYrv BAUS-
ewn Ha ueHata daktopu (KaTo o4yakBaHa MNPOMEH/INBOCT,
NINXBEH MPOLEHT, AOXOAHOCT OT AMBUAEHTM). AKO CTOMHOCTTA
Ha basncHma AKTMB Ce nokayu, CTOMHOCTTa Ha LeHHuTe
KHu)xa ce mokayBa peaoBHO. AKO CTOMHOCTTa Ha basucHus
AKTUB NafHe, CTOMHOCTTa Ha LleHHnTe KHMXa naga peaosHo.

LVRT]

"'paHnuyeH Cny4yan" o3Hayasa, ye PedepeHTHaTa LleHa Ha
[ataTta Ha HabniogeHne Ha MNpaHuuaTta e [paBHa Ha wau] no-
Manka ot 'paHuuaTa.

["FpaHmuaTa" e CTOMHOCT, U3pa3eHa BbB BanyTtaTta Ha ba-
3NCHNSA AKTMB, KOUTO € Noco4veH KaTo paHMyHO HuBo no R
(nbpBOHa4asneH).]

[MpuTexaTenat Ha LleHHn KHuxa He e U3N0XEH Ha BAusHue-
TO Ha NpoMeHuTe B 06MeHHKUs Kypc (Quanto).]

[Hama enemMeHT Ha xepXxupaHe Ha BanyTata 3a UeHHuTe
KHuxa (Compo).]

O6paTtHo N3kynyBaHe Ha lNocneaHata [ata Ha lnauaHe

AKO He e HacTbnuna paHunueH Cnydain, o6paTHO M3KynyBaHe
ce ocbluecTBaABa 4ype3 niawaHe Ha CrorHocTTa Ha O6paTHo
N3kynyBaHe, KOSAITO e paBHa Ha HoMmMHanHaTta CTOMHOCT.

Ako e HacTbnun paHnyeH Cny4yan, o6paTHO M3KyMyBaHe ce
ocbllecTBABa Ype3 nnawaHe Ha CtonHocTtTa Ha O6paTHO U3-
KynyBaHe, KOATO € paBHa Ha HoMuHanHaTa CTOMHOCT, YMHO-
»eHa no R (dbuHaneH) n pasgeneHa Ha Crpalika.

["CTpankbT" e cymaTa, M3paseHa BbB BasyTata Ha ba3suc-
HMSA AKTMB, KOSITO € noco4veHa kato Ctpank Hueo no R (nbp-
BOHauaneH).]

[FpannuaTta] [FpaHn4HoTo Hueo] [,] [v] [AataTta Ha Habnto-
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nerHune Ha MpaHuuatal [,] [u] [NepuoabT Ha HabnwoaeHue Ha
Mpanuuaral] [,] [wn] [CrpankbT] [CTparik HueoTto] [e] [ca] no-
coyeHo(n) B MNpunoxeHneTto kbM ToBa O606WeHMe. ]

[Mpoaykr Tun 20: [1pu LleHHn KHuXxa ¢ nevyasaba rnpu ornpe-
aenenm yciaosua (Twin Win Securities) ce npuwnara caeaHo-
10

CroiHOoCTTa Ha LleHHuMTe KHua nmo BpeMe Ha CpPOKbT Ha
LleHHnTe KHMXa 3aBUCK pellaBawo OT CTOMHOCTTa Ha basuc-
HUA akTuB. AKO He e HacTbnun FpaHndeH Cny4an n KaTo ce
B3eMe npeaBna edeKkTbT Ha ApYyrM BAMsIeWM Ha LeHaTa dak-
TOopu (KaTO O4YakBaHa MPOMEHSIMBOCT, IMXBEH MPOUEHT, A0-
XOAHOCT OT AMBWAEHTM), CTOMHOCTTa Ha LleHHnTe KHuxa ce
nokayea, B C/iy4yan 4ye ueHata Ha basucHua AKTMB ce nokau-
Ba uan naga. AKo e Hactbnua FpaHudeH Cnyyan m KaTto ce
B3eme npeaBua ePekTbT Ha APYrv BAUSIEWLM HA LeHaTa dak-
TOopn (KATO O4YakBaHa MPOMEHNMBOCT, JINXBEH MPOLEHT, AO-
XOAHOCT OT AMBWAEHTM), CTOMHOCTTa Ha LleHHuTe KHuxa ce
noka4ea, B C/iy4yai 4ye ueHata Ha basucHua AKTMB ce Nokau-
Ba, W Majga, B cay4yan ye ueHaTa Ha basncHua Akt naga.

w

["FpaHnuyeH Cnyuyan" o3HauyaBa, ye PedepeHTHaTa LleHa Ha
[ataTta Ha HabniogeHne Ha MpaHuuaTta e [paBHa Ha wau] no-
Masnka ot paHuuara. ]

["'FrpaHuuyeH Cnyuyaint" o3HauyaBa, Ye KOSATO M [Aa € LeHa Ha
BasncHua AKTMB C NpoAb/IKUTENHO HabnaeHMe Mo BpeMe
Ha [lNepuvoaa Ha HabnioaeHwe Ha lpaHuuaTa e [paBHa Ha
nnu] no-manka ot NpaHuuara.]

["'FrpaHnuyen Cnyuyain" o3HauaBa, Ye KosATO U Aa e PedepeH-
THa LeHa no BpeMe Ha lMepuoga Ha HabnogeHne Ha MNpaHu-
uata e [paBHa Ha wiun] no-manka ot MpaHuuyaTa.] ["FpaHu-
uarTa" e CTOMHOCT, n3paseHa BbB BanyTaTa Ha basucHus Ak-
TUB, KOUTO e noco4veH kKaTto paHMyHO HMBO Nno R (MbpBOHa-
yaneH).]

[MpuTtexaTtenaTt Ha LleHHM KHMXa He e M310XeH Ha BansHue-
TO Ha NpoMeHuTe B 06MeHHUs Kypc (Quanto).]

O6paTtHo N3kynyBaHe Ha lNocneaHata [ata Ha lnaujaHe

"CtoiiHOocTTa Ha O6paTHO WU3kynyBaHe" ce onpepens,
KaKTo crnenBsa:

e Ako R (duHaneH) e paBeH Ha wnam no-eucok ot Crpaika,
CronHocTtTa Ha Ob6paTtHo M3kynyBaHe e paBHa Ha Homu-
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HanHata CTOMHOCT, YMHOXeHa no cbopa ot (a) eaHo wu
(b) pesynTtatsT oT (i) KoedunumnmeHTbT Ha YuacTtue Harope
n (ii) pasnukata ot (x) R (dwuHaneH), pasgeneHa Ha
Crpawnka v (y)eaHo.

e Ako R (cpunHaneH) e no-HUcbK oT CTpalika U He e HacCTb-
nun F'pannyeH Cnydan, CtonHocTTa Ha Ob6paTHo M3Kkyny-
BaHe e paBHa Ha HomuHanHaTa CTOMHOCT, YMHOXEHa no
cbopa ot (a) egHo u (b) pesyntateT oT (i) KoedunumeHta
Ha Yuactue Hagony wm (ii) pasnukata ot (x) eaHo n (y) R
(nbpBOHayaneH) pasaeneHd Ha Crpaika.

e Ako R (duHaneH) e no-Hucbk ot Crpalika m [paHunyeH
Cnyuan e Hactbnuna, CtonHoctTa Ha O6paTHO U3kynyBa-
He e paBHa Ha HomuHanHaTta CTOMHOCT, YMHOXeHa no R
(dbnHanen)[, KoednumeHta Ha YyacTtne] n pasgeneHa Ha
Crpalika.

["CTpaiikbT" e cyMmaTa, M3pal3eHa BbB BanyTaTa Ha basuc-
HMa AKTUB, KOSTO € noco4yeHa kaTto Crparik HuBo no R (nbp-
BOHayaneH).]

KoedpununeHTsT Ha Yuactme Harope, KoedpunumeHTbT Ha Yuac-
TMe Hapony [KoedwnumeHTbT Ha Yuactue], OaTtata Ha Hab-
nmoperHue Ha panunuata] [,] [u] [CrpankbT] [CTpalik HuBo-
T0] ,] [1] [TpanunuaTa] [FpaHnyHoTO HMBO] [e] [ca] nocoue-
Ho(n) B NMpunoxeHneto kbM ToBa O606WeEHME. ]

[Mpoaykr Tun 21: [lpu LleHHn KHWXa ¢ neyanba npu ornpe-
aeneHun ycnosusa ¢ 1aeaH (Twin Win Cap Securities) ce npu-
Jlara c/ieAHOoTO:

CroiHocTTa Ha LleHHuMTe KHuXa no BpeMe Ha CpPOKbT Ha
LeHHnTe KHKXa 3aBMCK pellasallo oT CTOMHOCTTa Ha basuc-
HUSA akTuB. AKO He e HacTbnua MpaHmyeH Cnydal u KaTo ce
B3eme npeaBuA ePeKTbT Ha APYrU BAUSIEWLM HA LieHaTa dak-
TOopn (KaATO O4YakBaHa MPOMEHNMNBOCT, JINXBEH MPOLEHT, AO-
XOAHOCT OT AamBuAeHTM, MakcumanHaTta CroinHocT Harope,
MakcnmanHaTta CrtoriHocT Hagony), cTtoiiHOCTTa Ha LleHHuTe
KHu>ka ce nokaysa, B ciiyyan 4ye LeHaTa Ha ba3ucHua AKTuB
ce nokaysa mnu naga. AKo e HacTbnun FpaHudeH Cny4an u
KaTo ce B3eMe npeasBung edekTbT Ha APYrM BAUSIEMN Ha ue-
HaTa dakTopu (KaTo O4YakBaHa MPOMEHSIMBOCT, IMXBEH MNpO-
LEeHT, AOXOAHOCT OT AuBMAEeHTU, MakcumanHata CTOMHOCT
Harope, MakcumanHaTta CtoMHOCT Hapony), CTOMHOCTTa Ha
LleHHnTe KHMXka ce nmokaysa, B ciyyan 4ye ueHaTa Ha basuc-
HMs AKTMB Ce NoKayBa, W naga, B cly4yai 4ye uUeHaTta Ha ba-
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3UCHNA AKTUB naja.

w

["F'paHnuyeH Cnyuyan" o3HauyaBa, ye PedepeHTHaTa LleHa Ha
[ataTta Ha HabnogeHne Ha MpaHuuaTta e [paBHa Ha wau] no-
Manka ot paHnuara.]

LV RT]

["F'paHnuyeH Cnyuyan" o3HayaBa, 4Ye KOATO M Aa € LUeHa Ha
basncHmna AKTUMB C MPOABL/IXUTENHO HabnwgeHne no Bpeme
Ha [Mepnopga Ha HabniopgeHne Ha lpaHuuaTa e [paBHa Ha
nnu] no-manka ot NpaHuuara.]

LV RT]

["F'paHnuyeH Cnyuyan" o3HayaBa, 4ye KOATO M Aa e PedepeH-
THa LeHa no Bpeme Ha lNepunoga Ha HabniopeHne Ha paHu-
uata e [paBHa Ha wiun] no-manka ot lpaHuuyara.] ["FpaHu-
uarTa" e CTOMHOCT, n3paseHa BbB BasyTaTa Ha basucHus Ak-
TUB, KOUTO e noco4veH kKaTto paHMyHo HuBO no R (MbpBOHa-
yaneH).]

[MpuTexaTtenaTt Ha LleHHM KHMXa He e M310XeH Ha BansHue-
TO Ha NnpoMeHuTe B 06MeHHUs Kypc (Quanto).]

O6paTtHo N3kynyBaHe Ha lNocnegHaTta [ata Ha lnawaHe

"CtroMHocTTa Ha OG6paTtHo M3kynyBaHe" ce onpegens,
KaKTO cneaBa:

e Ako R (dunHaneH) e paBeH Ha unm No-Bucok ot CTpaika,
CronHocTTa Ha Ob6bpaTtHo M3KkynyBaHe e paBHa Ha Homu-
HanHata CTOMHOCT, yMHOXeHa no cbopa ot (a) egHo um
(b) pesynTtatsT oT (i) KoedunumnmeHTbT Ha YuacTtue Harope
n (ii) pasnukata ot (x) R (dwuHaneH), pasgeneHa Ha
Crpaka u (y) eaHo. Bbnpeku TOBa, B TO3M ciy4dan Cton-
HocTTa Ha O6paTHO M3KynyBaHe B HUKOWM cCly4yalh He e
no-Bmcoka ot MakcmmanHata CtonHocT Harope.

e Ako R (duHaneH) e no-HUCbK OoT CTpalka U He e HacCTb-
nun F'pannuyeH Cnydan, CtonHocTtTa Ha ObpaTHo U3kyny-
BaHe e paBHa Ha HomuHanHaTa CTOMHOCT, YMHOXeEHa no
cbopa ot (a) egHo u (b) pesyntateT oT (i) KoedunumeHta
Ha Yuactue Hagony wu (ii) pasnukata ot (x) eaHo n (y) R
(nbpBOHa4vaneH) pasaeneH Ha Crpalika. Bbnpeku ToBa, B
TO3KN cny4yan CrtomHoctTa Ha Ob6bpaTHO M3KynyBaHe B HU-
KOWM c/ny4yal He e no-Bucoka oT MakcmmanHata CTOMHOCT
Hagony.

e Ako R (dpuHaneH) e no-Hucbk ot CTparika mn [paHunyeH
Cny4ain e Hactbnun, CtomHocTTa Ha O6paTHO M3KynyBa-
He e paBHa Ha HomuHanHaTta CTOMHOCT, YMHOXeHa no R
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(dbnHanen)[, KoedbnumeHta Ha YyacTtne] un pasgeneHa Ha
Crpalika.

["CTpankbT" e cymaTa, M3pa3eHa BbB BasyTata Ha baswuc-
HMS AKTMB, KOSITO € noco4veHa kato Ctpank Hueo no R (nbp-
BOHau4aneH).]

KoedunumeHTbT Ha YuacTtme Harope, KoedbnumeHTsbT Ha Yuac-
TMe Hapony [KoedunumeHTbT Ha Yuactue], OaTtaTta Ha Hab-
nwopgeHve Ha paHuuyaTta, MakcumanHaTta CrorHocT Harope,
MakcmnmanHaTta CromHoct Hagony [,] [v] [CrpankbT] [,] [v]
[CTtpank HueoTo] ,] [n] [FpanuuaTa] [FpaHnuyHOTO HUBO] [€]
[ca] nocouyeHo(n) B MpunoxeHmneto kbM ToBa O606WEHME. ]

[MpoayKT Tnn 22: [pn EkcnpecHu LleHHn KHnxa ¢ neyanba
npuv_onpeaeneHn ycraosua (Express Twin Win Securities) ce
npuaara C1€AHOTO:

CtonHocTtTa Ha LUeHHuTe KHMXa no BpemMe Ha CPOKbT Ha
LeHHnTe KHKXa 3aBMCK pelasallo oT CTOMHOCTTa Ha basuc-
HUA akTuB. AKO He e HacTtbnun paHunyeH Cny4yan m KaTo ce
B3eme npeaBuA ePekTbT Ha APYrU BAUSIEWLM HA LeHaTa dak-
TOpKn (KATO O4YakBaHa MPOMEHSINBOCT, JINXBEH MPOLEHT, AO-
XOAHOCT OT AMBWAEHTM), CTOMHOCTTa Ha LleHHnTe KHuxa ce
nokayea, B C/iy4yai 4ye ueHata Ha basucHua AKTmMB ce nokau-
Ba wAn napa. Ako e Hactbnun paHudeH Cnyyan u Kato ce
B3eme npeaBuA ePeKTbT Ha APYrU BAUSIEWLM HA LieHaTa dak-
TOopu (KAaTO O4YakKBaHa MPOMEHSIMBOCT, JIMXBEH MPOLEHT, A0-
XOAHOCT OT AMBUAEHTU), CTOMHOCTTA Ha LleHHUTe KHuxa ce
nokayea, B C/iy4yai 4ye ueHata Ha basucHua AKTMB ce nokau-
Ba, M Naga, B cnyyan ye ueHaTta Ha basucHma AKTuB naga.

CVRT]

["F'paHnueH Cnyuyan" o3HavaBa, ye PedepeHTHaTa LleHa Ha
[ataTta Ha HabniogeHne Ha MpaHuuaTta e [paBHa Ha wnu] no-
Manka ot NpaHuuaTa.]

AL

["FpaHnueH Cny4yan" o3HayaBa, 4Ye KOATO M Aa e LeHa Ha
basncHna AKTMB C NpOAbMIXUTENHO HabnaeHue no Bpeme
Ha lNepnoga Ha HabniwogeHue Ha lpaHuuaTa e [paBHa Ha
nnu] no-manka ot NpaHuuara.]

["'FpaHnuyeH Cny4ait" o3HauyaBa, 4Ye KosATO U aa e PedepeH-
THa LleHa no BpeMe Ha lNepnopa Ha HabniogeHune Ha paHu-
uaTa e [paBHa Ha wan] no-mManka ot NpaHuuaTa.]

["r'paHMuaTa" e CTOMHOCT, U3paleHa BbLB BanyTtata Ha ba-
3NCHUA AKTMB, KOUTO € noco4yeH Kato paHn4yHo HuBo no R
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(nbpBoHa4vaneH) (kakTto e gedumHmpar B C.19).]

[MpuTexaTtenaTt Ha LleHHM KHnXa He € M310XeH Ha BansHue-
TO Ha NnpoMeHuTe B 06MeHHKNs Kypc (Quanto).]

ABTOoMaTnyHo lNpeacpoyHo ObpaTtHo U3KyrnyBaHe

Ako Ha [Harta Ha Habnwogenne (k) Cnyuyaih Ha lNpeacpoyHo
O6paTHO M3kynyBaHe e HacTtbnun, LleHHnTe KHuxa we 6b-
AaT aBTOMaTUYHO NpPeAcpoYHO 06paTHO M3KYMEeHW ypes3 nsa-
waHe Ha cboTBeTHaTa CrtomHocT Ha [MpeacpouHo O6paTHoO
M3kynyeaHe (k) Ha cnegBawarta BegHara [aTta Ha [Mpeac-
pouHo MnawaHe (k).

"Cnyuyan Ha lMpepacpouHo O6paTtHo M3kynyBaHe" Hac-
TbnBa, ako PedepeHTHaTta LleHa Ha cboTBeTHata [ata Ha
HabnoaeHne (k) e paBHa Ha unm No-roasiMa oT CbOTBETHOTO
Huneo Ha lMpeacpoyHo O6paTtHo N3kynyBaHe (k).

["HnBo Ha MpeppouHo O6patHo MskynyBaHe (k)" rno
OTHOWweHne Ha [ata Ha [lNpeacoyHo MMnawaHe (k) e cTom-
HOCTTa, n3paseHa BbB BasjyTaTa Ha basncHuMa AKTUB, KOATO €
rnocoyeHa kKaTto cboTBeTHUS KoedwunumeHT Ha [lpeacpoyHo
O6paTHo M3kynyBaHe (k) no R (nbpBoHavaneH).]

O6paTtHo N3kynyBaHe Ha lNocnegHata [ata Ha lnawaHe]

"CToMiHOocTTa Ha O6paTHO WU3kynyBaHe" ce onpepens,
KaKTO cneaBa:

e Ako R (dunHaneH) e paBeH Ha unm No-Bucok ot CTpaika,
CronHocTTa Ha Ob6bpaTtHo M3kynyBaHe e paBHa Ha Homu-
HanHata CTOMHOCT, YMHOXeHa no cbopa oT (a) eaHo wu
(b) pesyntatbT OT (i) KoedbnuneHTbT Ha Yuactme Harope
n (ii) pasnukata ot (x) R (dwuHaneH), pasgeneHa Ha
Crpawika v (y) eaHo.

e Ako R (punHaneH) e no-HUcCbK oT CTpalika U He e HacCTb-
nun F'pannuyeH Cnydan, CtonHocTtTa Ha ObpaTHo U3kyny-
BaHe e paBHa Ha HoMmuHanHaTa CTOMHOCT, YMHOXeHa no
cbopa ot (a) eaHo u (b) pesyntaTteT OT (i) KoeduumeHTa
Ha Yuactue Hagony wu (ii) pa3nukaTta oT (x) eaHo n (y) R
(nbpBOHayaneH) pasgeneHd Ha Crpanka.

e Ako R (dumHaneH) e nmo-HuUcbk oT CTpanka u paHuyeH
Cnyvain e Hactenun, CTonHocTTa Ha O6paTHO M3KkynyBa-
He e paBHa Ha HomuHanHaTta CTOMHOCT, YMHOXeHa no R
(dbnHanen)[, KoedbnumeHta Ha YyacTtne] n pasgeneHa Ha
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Crpaika.

["CTpankbT" e cymaTa, M3pa3eHa BbB BasyTata Ha ba3suc-
HMA AKTUB, KOSTO € noco4yeHa kaTto Crparik HuBo no R (nbp-
BOHa4aneH).]

KoedunumeHTbT Ha YyacTtme Harope, KoedbnumeHTsbT Ha Yuac-
TMe Hagony [, KoednumeHTsT Ha Yyactmne], faTtata Ha Hab-
noaeHue Ha Mpanuuata [,] [M] [AaTtaTta (datuTte) Ha Habnto-
penuve (k)] [,]1 [w] [HuBoTo (HmnBaTta) Ha lMNMpeacpoyHo ObpaT-
Ho UskynyBaHe(k)] [,] [w] [CrpanikbT] [,] [n] [CTpaink Huso-
T10] ,] [n] [TpannuaTa] [FpaHnyHoTo HMBO] [e] [ca] mocoue-
Ho(n) B MpunoxeHneto kbM ToBa 0606w eHME. ]

[MpoaykT Tun 23: pn EkcnpecHu LleHHn KHunxxa ¢ neyanba
npuv_onpeaesaeHn ycnosus ¢ 1aBaH (Express Twin Win Cap
Securities) ce npunara cieqHoTo:

CtonHocTtTa Ha LUeHHuTe KHMXa no BpemMe Ha CPOKbT Ha
LeHHnTe KHKXa 3aBMCK pelasallo oT CTOMHOCTTa Ha basuc-
HUA akTUB. AKO He e HacTbnun paHuyeH Cny4an n KaTo ce
B3eme npeaBuA ePekTbT Ha APYrU BAUSIEWLM HA LeHaTa dak-
TOpn (KATO O4YakBaHa MPOMEHNMBOCT, JINXBEH MPOLEHT, AO-
XOAHOCT OT AmBMAEeHTN, MakcnmanHa CroiHocT Harope, Mak-
cumanHa CromHocT Hagony), ctoiHocTTa Ha LleHHnTe KHuxa
ce rnokausa, B Cny4yan ye ueHata Ha basucHua AKTuMB ce no-
KauBa MAM naga. AKo e HacTbnun MpaHmnyeH Cay4yan n KaTo
ce B3eMe npenasua edekTbT Ha APYrv BAMUSELM Ha LeHaTa
dakTopn (Kato oyakBaHa MNPOMEHAMBOCT, JIMXBEH MPOLEHT,
AOXOAHOCT OT AmBmAaeHTH, MakcmmanHa CromHocT Harope,
MakcnmanHa CrorHocT Hagony), cTtomHocTTa Ha LeHHuTe
KHu>ka ce nokaysa, B Ciiyyan 4ye ueHaTa Ha ba3ncHua AKTuB
Ce nokauyBa, W naja, B cnydan 4ye ueHaTta Ha basncHua AkTus
naga.

CVRT]

["F'paHnueH Cnyyan" o3HavaBa, ye PedepeHTHaTa LleHa Ha
[ataTta Ha HabniogeHne Ha MpaHuuaTta e [paBHa Ha wnu] no-
Manka ot NpaHuuaTa.]

AL

["FpaHnueH Cnyuyan" o3HayaBa, 4Ye KOATO M Aa e LeHa Ha
basncHna AKTMB C NpOAb/IXUTENHO HabnwaeHue no Bpeme
Ha lMepuopga Ha HabniwopgeHne Ha lpaHuuaTa e [paBHa Ha
nnu] no-manka ot paHuuara.]

LVRT)

["rpaHnuyeH Cny4yan" o3HauaBa, Ye KOSAITO M Aa e PedepeH-
THa LleHa no BpeMe Ha lNepnopa Ha HabniogeHue Ha paHu-
uaTa e [paBHa Ha wan] no-mManka ot NpaHuuarTa.]
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["FpaHmuaTa" e CTOMHOCT, M3pa3eHa BbB BanyTtaTa Ha ba-
3UCHUA AKTMB, KOUTO € nocoyeH kato paHmyHo Hueo no R
(nbpBOHavaneH).]

[MpuTtexaTtenaTt Ha LleHHM KHna He e N310XEH Ha BiInsiHMe-
TO Ha NpoMeHUTe B 06MeHHUs kKypc (Quanto).]

ABToMaTnyHo lNpeacpoyHo ObpaTtHo U3KyrnyBaHe

Ako Ha [Harta Ha Habnwogenne (k) Cnyuyainh Ha lNpeacpoyHo
O6paTHO M3kynyBaHe e HacTbnua, LleHHuTe KHuxa we 6b-
AaT aBTOMaTUYHO NpPeacpoYHO 06paTHO M3KYMEeHW ypes3 nna-
waHe Ha cboTBeTHaTa CrtomHocT Ha [MpeacpouyHo O6paTtHo
M3kynyesaHe (k) Ha cneaawata BeaHara [HdaTta Ha [peac-
pouHo MnawaHe (k).

"Cnyuyan Ha MMpepacpouHo O6paTtHo M3kynyBaHe" Hac-
TbnBa, ako PedepeHTHaTta LeHa Ha cboTBeTHaTa [aTta Ha
Ha6bnoaeHne (k) e paBHa Ha unm NO-roasiMa oT CbOTBETHOTO
Huneo Ha lMpeacpoyHo O6paTtHo N3kynyBaHe (k).

["HuBo Ha MpeppouyHo O6paTtHOo M3kynyBaHe (k)" no
OTHOWweHne Ha [aTta Ha [lNpeacoyHo MnawaHe (k) e cTom-
HOCTTa, n3paseHa BbB BanyTaTa Ha ba3sncHusa AKTUB, KOATO €
nocovyeHa kKaTto cboTBeTHUS KoeduumeHT Ha [lpeacpoyHo
O6paTHo M3kynyBaHe (k) no R (nbpBoHavaneH).]

O6paTtHo N3kynyBaHe Ha lNocnegHata [ata Ha lnauaHe

"CToMHOCTTa Ha O6paTHO WU3kynyBaHe" ce onpeaens,
KaKTO cneaBa:

e Ako R (dunHaneH) e paBeH Ha unm No-Bucok ot CTpaika,
CronHocTtTa Ha Ob6paTHo M3KynyBaHe e paBHa Ha Homu-
HanHata CTOMHOCT, YMHOXeHa no cbopa oT (a) eaHo wu
(b) pesyntatbT oT (i) KoedbnumeHTbT Ha Yuactme Harope
n (ii) pasnukata ot (x) R (dwuHaneH), pasgeneHa Ha
Crpaiika u (y) eaHo. Bbnpeku TOBa, B TO3M ciy4dan Crton-
HocTTa Ha O6paTHO M3KynyBaHe B HUKOM Cny4yalh He e
no-Bmcoka ot MakcmmanHata CtonHocT Harope.

e Ako R (duHaneH) e no-HUCBbK OT CTpanka U He e HaCTb-
nun MpaHndeH Cnydan, CtonHoctTa Ha O6paTtHo U3Kyny-
BaHe e paBHa Ha HoMmuHanHaTa CTOMHOCT, YMHOXeHa Mo
cbopa ot (a) egHo u (b) pesyntateT OT (i) KoedunumeHta
Ha Yuactue Hagony wm (ii) pasnukarta ot (x) eaHo mn (y) R
(nbpBOHa4vaneH) pasgeneH Ha Crpalika. Bonpeku ToBa, B
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TO3K cnydan CTomHocTTa Ha ObpaTHOo M3KynyBaHe B HU-
KOM c/lyyan He e no-Bucoka oT MakcmmanHata CTorHoCT
Hagony.

¢ Ako R (dmHaneH) e no-HuUcbk ot CTtpanka u paHuyeH
Cnyuan e Hactbnun, CtoHocTTa Ha O6paTtHo U3kynyBa-
He e paBHa Ha HomuHanHaTta CTOMHOCT, YMHOXeHa no R
(dbnHanen)[, KoedbnumeHta Ha YyacTtne] un pasaeneHa Ha
Crpalika.

["CTpankbT" e cyMmaTa, M3paseHa BbB BanyTaTa Ha ba3suc-
HMS AKTMB, KOSITO € noco4veHa kato Ctpank Hueo no R (nbp-
BOHayaneH).]

KoedunumeHTbT Ha YuacTtue Harope, KoedbnumeHTsbT Ha Yuac-
TMe Hapony [KoedunumeHTbT Ha Ydactue], HdaTtata Ha Hab-
nopgeHve Ha paHuuyaTta, MakcumanHaTta CrtorHocT Harope,
MakcnmanHaTta CromHoct Hagony [,] [u] [Aatata (Qdatute)
Ha Habnwgexnune (k)] [,] [»] [HuBoTo (HuBaTa) Ha lMpeac-
pouyHo Ob6paTtHo WM3kynyBaHe(k)] [,] [n] [CrpankbT] [,] [v]
[CTtpank HueoTo] ,] [n] [FpaHuuaTa] [FpaHmnuyHOTO HKMBO] [€]
[ca] nocoyeHo(n) B NMpunoxeHmneto kbM ToBa O606LWeEHMeE. ]

[Mpoaykr Tun 24: [1pu LleHHn KHuxa ¢ nedanba ripu ornpe-
aenenu ycriosusi ¢ gnBuaeHT (Twin Win Cash Collect Securi-
ties) ce npunara ciegHoTo!

CronHocTTa Ha LeHHnTe KHMXXa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBuMCKM pellaBallo OT CTOMHOCTTa Ha basucHus
Aktne (aedpuHupan B C.20), kaTto ce B3eMe npeasuns edek-
TbT Ha ApPYru BaAusewm Ha ueHata dakTtopu (KaTo o4yakBaHa
NPOMEHNNBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AUBUAEHTH).
JokonkoTo ueHaTa Ha ba3ncHuga AKTUB e paBHa Ha wau no-
ronsiMa ot HuBoTo Ha [nawaHe Ha JonbaHuTenHa Cyma wm
KaTo ce B3eMe npeasBung edekTbT Ha APYrM BAUSELLMN Ha ue-
HaTa dakTopu (KaTo Oo4YakBaHa MPOMEHSIMBOCT, IMXBEH MNpPO-
LEeHT, AOXOAHOCT OT AMBUAEHTW) CTOMHOCTTa Ha LleHHuTe
KHu>xa ce noBuwaesa, ako LeHaTa Ha ba3ncHua AKTuB ce no-
BMWaBa unuM naga. AKo ueHaTta Ha basucHua AKTMB e no-
HuUcka oT HmeoTo Ha lMnawaHe Ha JdonbnHutenHa Cyma u Ka-
TO ce B3eMe npeasua edekTbT Ha ApPYrY BAMSELLM Ha LeHaTa
dakTopn (KaTo o4YakBaHa MNPOMEHIMBOCT, JINXBEH MPOLEHT,
AOXOAHOCT OT AMBUAEHTN) CTOMHOCTTA Ha LleHHuTe KHuxka ce
noBuLaea, ako uUeHaTa Ha basncHua AKTMB ce nosuwasa, U
rnaga, ako ueHaTta Ha basncHua AKTuB naaa.

[anITE)KaTEJ'IﬂT Ha LleHHU KHMnXa He e N3N10XXeH Ha BnsHune-
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TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

["Quanto EnemeHTBLT" o03HauyaBa npeobpa3yBaHETO Ha
CronHocTTa Ha ObpaTHOo M3KynyBaHe oT BanyTa Ha ba3ucHus
AkTuB B OnpeneneHa BanyTta ¢ koedununeHT Ha npeobpa3sy-
BaHe 1:1.]

HonbsnntesiHa YcnosHa Cyma (k)

MnawaHeto Ha HdonbnHutenHa YcnosHa Cyma (k) 3aBucu ot
HacTbnBaHeTo Ha Cny4yalh Ha M3nnawaHeto Ha JonbaHuTten-
Ha YcnosHa Cyma (k).

"Cnyyait Ha M3nnawaHe Ha [JonbjiHUTEeNHa YC/IOBHA
CymMma" o3HauaBa, 4ye PedepeHTHaTa LleHa Ha cboTBeTHaTa
Jata Ha Habnwoagenne (k) e paBHa wauM nMo-BMCOKa OT CbOT-
BeTHOTO HuBO Ha [MnawaHe Ha [JonbnHUTENHaTa YC/OBHA
Cyma (k).

e Ako e Hactbnun Cnyvai Ha M3nnawaHeto Ha Ldonbn-
HuTenHa YcnosHa Cyma (k) Ha [atata Ha Habniopge-
Hune (k), cvoTrBeTHaTa [onbaHuUTenHa YcnosBHa Cyma
( (k) we 6baoe u3nnaTeHa Ha CbOTBETHaTa [aTa 3a
M3nnawaHe Ha donbnHuTenHarta YcnosHa Cyma (k).

(i) Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa Ha
HabnogeHne (k) e no-ronsama ot R (MbpBOHaua-
neH), donbnHutenHaTta YcnosHa Cyma (k) oTtrosa-
pss Ha HoMmuHanHata CTOMHOCT, yMHOXeHa no (i)
KoedunumneHTta Ha Yuactne Harope u (ii) pasnuka-
Ta oT (1) PedepeHTHaTa LleHa Ha cboTBeTHaTa
Oata Ha HabnwgeHune (k) pasgeneHa Ha R (nbp-
BOHauyaneH) u (2) egHo.

(ii) Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa Ha
HabnogeHne (k) e no-Hucka ot R (MbpBOHauva-
neH), QonbnHutenHaTta YcnosHa Cyma (k) oTrosa-
psa Ha HommHanHata CTOMHOCT, yMHOXeHa no (i)
KoedunumneHTta Ha Yuactme Hagony wu (ii) pasnuka-
Ta oT (1) egHo u (2) PedepeHTHaTa LleHa Ha Cb-
oTBeTHaTa [aTta Ha HabnwgeHue (k) pasgeneHa
Ha R (nbpBOHa4aneH).

e AKO He e Hactbnun Cny4yaih Ha M3nnawaHeto Ha [o-
nbaHuTenHa YcnosHa Cyma (k) Ha cboTBeTHaTa [aTa-
Ta Ha Habnwogernue (k), AonbnHuTenHa YcnosHa Cyma
(k) HaMa pa 6bae m3nnaTeHa Ha cboTBeTHaTa [daTa 3a
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M3nnawaHe Ha donbnHuTenHaTta YcnosHa Cyma (k).

[AonbnHuTenHaTta YcnosHa CyMma He e no-Manka oT MuHu-
ManHata AdonbnHutenHa YcnoBHa Cyma.] [JonmbiHuTenHarta
YcnosHa CyMma He e no-ronsiMa oT MakcuManHata Jonb/Hu-
TenHa YcnosHa Cyma.]

[AonbnHuTenHaTta YcnosHa Cyma He e no-Manka oT MuHu-
ManHaTta JonbnHutenHa YcnoeHa CyMa n He e no-ronsiMa oT
MakcmnmanHaTa JonbaHutenHa YcnosHa Cyma.]

O6paTtHo N3kynyBaHe Ha lNocnegHaTta [ata Ha lMnawaHe

B cnyyarn, ye He e HacTbnun paHnyeH Cny4yan, obpaTHO 13-
KynyBaHe ce oCbllecTBsABa 4pe3 niawaHe Ha CToMHOCTTa Ha
O6paTtHOo W3KkynyBaHe, KOATO oTroBaps Ha HomuHanHaTta
CToMHOCT.

B cnyyan, ye e Hactbnun FpaHnyeH Cnyyan, obpaTHO U3KY-
nyBaHe Ce OCbLIECTBABA 4pe3 njawaHe Ha CTOMHOCTTa Ha
O6paTHO W3KynyBaHe, KOATO oTroBapsa Ha HoMuHanHaTta
CtonHocT, yMHOXeHa no R (dbuHaneH), pasaeneH Ha R (nbp-
BOHayaneH).

"I'paHnuyeH Cnydyau" o3HayaBa, 4Ye [Bcska ny6/MKyBaHa
[ueHa] [koedunumneHT] Ha basucHusa AKTUB € [paBHa Ha Mnu|
no-HMcKa oT [paHuuaTa no BpeMe Ha lepunoa Ha Habnwpae-
Hne Ha lpaHuuaTta] [PedepeHTHaTa LleHa Ha Bcska [aTa Ha
HabnogeHne Ha paHuuaTa e [paBHa Ha Wan] No-HUCKa oT
paHuuaTta] [Bcska PedepeHTHa LleHa no Bpeme Ha lMepuopg
Ha HabniogeHue Ha paHunuaTa e [paBHa Ha WAKU] NO-HUCKA
oT NpaHuuaTa.] [R (duHaneH) e [paBeH Ha MNM] NO-HUCHLK OT
paHuuaTa. ]

["FpaHmuaTa" e cyma, nlpaseHa BbB BanyTaTa Ha basucHus
AKTUB, KOSITO € noco4deHa KaTo NpaHu4Ho Hueo no R (nbpBo-
HaydasneH).]

[FpaHnuaTa] [FpaHnyHOTO HMBO] [M] [HuBOTO Ha [lnawaHe
Ha HdonbnHutenHaTa YcnoBHa Cyma (k)] [,] [AaTtaTta Ha Hab-
nogenne Ha Mpanwnuartal [u] [,] [MepuoabT Ha HabnioaeHne
Ha lpaHuuaTta] [u] [e] [ca] nocoueHo(n) B lMpuNoxeHNeTo
kbM TOBa O606LWeHNne.]

[Mpoaykr Tun 25: [1pu LleHHn KHuxa c neyasnba npu onpe-
AEJIEHN YC/I0BUA C ANBUAEHT C OT/IOXEH MOMEHT HAa Mopa-
daHe Ha npasata (Twin Win Lock-in Cash Collect Securities)
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Ce npunara CJiegHoTo.

CronHocTTa Ha LUeHHnTe KHMxa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKM pellaBallo OT CTOMHOCTTa Ha basucHus
Aktne (aedpuHupan B C.20), kaTo ce B3eMe npeasunsg edek-
TbT Ha ApPYru Bausewm Ha ueHata dakTtopu (KaTo oyaksBaHa
NPOMEH/INBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AMBUAEHTH).
JokonkoTo ueHaTa Ha basncHusa AKTMB € paBHa Ha waun no-
ronsaMa ot HuBoTo Ha [nawaHe Ha JonbnHutenHa Cyma wm
KaTo ce B3eMe npeasuna edekTbT Ha APYrM BAUSELLMN Ha ue-
HaTa dakTopu (KaTo o4YakBaHa NMPOMEHNMBOCT, JINXBEH MNpPO-
LeHT, AOXOAHOCT OT AMBWMAEHTW) CTOMHOCTTa Ha LleHHuTe
KHu)ka ce noBuwanBa, ako LeHaTa Ha ba3sncHua AKTuB ce no-
BMWAaBa unn naga. AKo ueHata Ha basucHusa AKTMB e no-
HUCKa oT HuBoTo Ha lMnawaHe Ha JonbnHuTtenHa CyMma um Ka-
TO ce B3eMe npeasua edekTbT Ha APYrU BAMSELLM Ha LeHaTa
dakTopn (KaTo o4yakBaHa MNPOMEH/IMBOCT, IMXBEH MPOLEHT,
AOXOAHOCT OT AMBUAEHTWN) CTOMHOCTTA Ha LleHHuTe KHuxa ce
noBuvLaea, ako ueHaTa Ha bBasncHua AKTMB ce nosuwasa, U
rnaga, ako ueHaTta Ha basncHua AKTne naaa.

[MpuTexaTtenaTt Ha LleHHM KHMXa He e U310XeH Ha BansHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

HonvaHutenHa YcnosHa Cyma (k)

MnawaHeto Ha JdonbnHuTtenHa YcnoeHa Cyma (k) 3aBucu ot
HacTbnBaHeTo Ha Cnyyan Ha M3nnawaHeTto Ha JonbaHuTten-
Ha YcnosHa Cyma (k).

"Cnyyan Ha M3nnawaHe Ha [JonbjHUTENnHa YCJ/IOBHA
CymMma" o3HauaBa, 4ye PedepeHTHaTa LleHa Ha cboTBeTHaTa
[Jata Ha Habnogenne (k) e paBHa wuaM no-Bucoka OT CbOT-
BeTHOTO HuBO Ha [MnawaHe Ha [JonbnHuTenHarta YCOBHa
Cyma (k).

e AkoO e Hactbnun Cny4an Ha UsnnawaHeto Ha Hdonbn-
HuTenHa YcnoeHa Cyma (k) Ha [datata Ha Habnwoge-
Hune (k), cboTrBeTHaTa [onbnHuUTenHa YcnoBHa Cyma
(k) we 6bae M3nnaTeHa Ha cboTBeTHaTa [daTa 3a U3-
nnawaHe Ha donbnHutenHarta YcnosHa Cyma (k).

(i) Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa Ha
HabnwogeHne (k) e no-ronama ot R (MbpBOHaua-
neH), QonbnHutenHaTta YcnosHa Cyma (k) oTroBa-
psa Ha HommHanHata CTOMHOCT, yMHOXeHa no (i)
KoedmumneHta Ha Yyactne Harope u (ii) pasnuka-
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Ta oT (1) PedepeHTHaTa LleHa Ha cboTBeTHaTa
[Nata Ha HabnwgeHne (k) pasgeneHa Ha R (nbp-
BOHauyaneH) u (2) egHo.

(ii) Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa Ha
HabnogeHne (k) e no-Hucka ot R (MbpBOHava-
neH), QonbnHutenHaTta YcnosHa Cyma (k) oTtrosa-
psa Ha HommHanHata CTOMHOCT, yMHOXeHa no (i)
KoedumumneHta Ha Yuactme Hagony wu (ii) pasnuka-
Ta oT (1) egHo u (2) PedepeHTHaTa LleHa Ha Cb-
oTBeTHaTa [ata Ha Habnwoagenne (k) pasgeneHa
Ha R (MbpBOHa4aneH).

e AkoO He e Hactbnun Cnyyan Ha M3nnawaHeto Ha [o-
nbaHuTeNHa YcnosHa Cyma (k) Ha cboTBeTHaTa [daTa-
Ta Ha HabnwaeHune (k), JonbnHuntenHa YcnoBHa CyMa
(k) HaMa pa 6bae M3nnaTteHa Ha CbOoTBeTHaTa [aTa 3a
M3nnawaHe Ha JdonbnHuTenHaTta YcnosHa Cyma (k).

[AonbnHuTenHaTta YcnoBHa Cyma He e no-Manka oT MuHu-
ManHata AdonbnHutenHa YcnoBHa Cyma.] [JonbiHuTenHaTta
YcnosHa CyMma He e no-ronsiMa oT MakcuManHata Jonb/Hu-
TenHa YcnosHa Cyma. ]

[AonbnHuTtenHaTta YcnosHa Cyma He e no-Manka oT MuHu-
ManHaTta JonbnHutenHa YcnoeHa CyMa n He e no-roasMa ot
MakcnmanHaTa JonbnHutenHa YcnosHa Cyma.]

O6paTtHo N3kynyBaHe Ha lNocnegHata [ata Ha lnauaHe

B cnyuan ye (1) Cnyuan Ha OTtnoxeHo lNopaxagaHe Ha [Mpa-
BaTa € HacTbNW/ Ha KOATO U Aa e [daTta Ha HabnwaeHune (k)
nnu (2) ako He ca HacTtbnuau Cnyyanm Ha OTnoxeHo Mopax-
AaHe Ha lpaBaTta u 'paHnyeH Cny4yan, obpaTHO U3KynyBaHe
Ce ocbllecTBsBa ype3 nnawaHe Ha CTtomHocTTa Ha Ob6paTHo
N3KkynyBaHe, KOSTO oTroBaps Ha HoMmHanHaTa CTOMHOCT.

B cnyuain, 4ye He ca HacTbnuam Cnydyan Ha OTnoxeHo [o-
paxaaHe Ha lMpasaTa un MpaHuyeH Cnydan, obpaTHO M3Kyny-
BaHe ce ocCblecTBsABa 4pe3 njawaHe Ha CroinHocTTa Ha 06-
paTHO MN3kynyBaHe, KOSATO OoTroBaps Ha HommHanHata CroMn-
HOCT, YMHOXeHa no R (dbuHaneH), pasgeneH Ha R (nbpBoHa-
yarsneH).

"'paHnuyeH Cnydyan" o3HauyaBa, 4Ye [BCAKa Nyb6nMKyBaHa
[ueHa] [koedwuumeHT] Ha BasucHua AKTMB e [paBHa Ha mnu]
no-HmMcka oT paHunuaTta nNpu Npoab/IXUTENnHo HabnwaeHune
no epeMe Ha [lepmnoga Ha HabnwgeHune Ha paHuuaTa] [Pe-
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depeHTHaTa LleHa Ha Bcsika [Jata Ha HabnioaeHnue Ha [pa-
HuMuaTa e [paBHa Ha waun] mo-HuUcka oT paHuuaTa] [Bcska
PedepeHTHa LleHa no Bpeme Ha lNepuog Ha HabnogeHmne Ha
MpaHnuata e [paBHa Ha wnan] no-HuUcka oOT [panuuaTa.] [R
(dbnHaneHr) e [paBeH Ha nnn] No-HUCBLK OT MpaHuuara.]

"Cnyyam Ha OtnoxxeHo MNMopaxxaaHe Ha MNpaBarta" o3Ha-
yaBa, 4ye Bcska PedepeHTHa LleHa Ha cboTBeTHaTa [aTta Ha
HabnogeHune (k) e [paBHa Ha uan] no-eucoka ot HMBOTO Ha
OTtnoxeHo [lMopaxpgaHe Ha [paBaTa (KAakKTo € MOCOYEHO B
MpunoxeHneto kbM ToBa 0606WEHNE).

["FpaHmuaTa" e cyma, n3paseHa BbB BanyTaTa Ha basucHus
AKTUB, KOSITO € noco4deHa KaTo NpaHudHo Hueo no R (nbpBo-
HayaneH).]

[FpaHnuaTta] [FpaHnyHoTo HMBo] [u] [,] [AaTtaTta Ha Habnto-
aerHue Ha MpaHuuata]l [u] [,] [NepnoabT Ha HabnwaeHne Ha
panuuata] [e] [ca] nocoyeHo(n) B MNMpMNOXEHNETO KbM TOBa
0O6o6ueHme. ]

[Mpoaykr Tun 26: [lpu LleHHn KHuxa ¢ AuBuAEHT C 0T/10-
JKEH MOMEHT Ha rnopaxaaHe Ha npasata (Lock-in Cash Collect
Securities) ce npunara cieqHoTo:

CronHocTTa Ha LUeHHnTe KHMXa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKU pellaBallo OT CTOMHOCTTa Ha basucHus
AktuB (aeduHunpan B C.20), KaTo ce B3eMe npeasua edek-
TbT Ha ApPYru BAMsewm Ha ueHata dakTtopu (KaTo o4akBaHa
MPOMEH/IMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AUBUAEHTH).
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB ce noBuLIAaBa, CTOMHOCT-
Ta Ha UeHHnTe KHumxka perynspHo ce noBuwaBa. AKO CTOM-
HOCTTa Ha ba3ucHua AKTMB naga, CTOMHOCTTa Ha LleHHuTe
KHuxa perynsapHo naaa.

[MpuTtexaTtenaTt Ha LleHHM KHua He e M3N10XEeH Ha BAnsHue-
TO Ha NpOMeHUTE BbB BanyTHUTe KypcoBe (Quanto).]

HonbsnntesnHa YcnoBHa Cyma (k)

MnawaHeto Ha JdonbnHuTtenHa YcnoeHa Cyma (k) 3aBucu ot
HacTbnBaHeTo Ha Cny4al Ha M3nnawaHeTto Ha donbaHuTten-
Ha YcnoeHa Cyma (k).

"Cnyya Ha WM3nnawaHe Ha [onbJiHUTeNHa YCNOBHAa
CymMma" o3HauyaBa, 4ye PedepeHTHaTa LleHa Ha cboTBeTHaTa
[ata Ha HabnwaeHne (k) e paBHa van No-Bucoka OT CbOT-
BeTHOTO HmBO Ha [nawaHe Ha [JonbhHuUTenHata YC/0BHa
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Cyma (k).

["Cnyuyait Ha M3nnawaHe Ha [onbsHUTENHaA YC/IOBHa
CymMma" o3HauyaBa CcboTBeTHUAT KoeduumeHT Ha MnawaHe Ha
JonbnHuTtenHaTta YcnosHa Cyma (k), yMHOXeH no R (nbpBo-
HayasneH).]

e Ako e Hactbnun Cnyvai Ha U3nnawaHeto Ha Ldonbn-
HuTenHa YcnoeHa Cyma (k) Ha [daTtata Ha Habnwopae-
Hune (k), cboTBeTHaTa [onbaHuTenHa YcnosHa Cyma
( (k) we 6baoe u3nnaTteHa Ha CbOTBETHaTa [aTa 3a
M3nnawaHe Ha JdonbnHuTenHarta YcnoBHa Cyma (k).

e AkoO He e Hactbnun Cnyyan Ha M3nnawaHeto Ha [o-
nbaHuTENHa YcnoBHa Cyma (k) Ha cboTBeTHaTa [daTa-
Ta Ha HabnwoaerHuve (k), AonbnHutenHa YcnosHa Cyma
(k) HaMa pa 6bae M3nnaTteHa Ha CcbOoTBeTHaTa [aTa 3a
M3nnawaHe Ha JonbnHutenHaTa YcnoeHa Cyma (k).

O6paTtHo N3kyrnyBaHe Ha lNocnegHata [ata Ha lnawaHe

B cnyuam ye (1) Cnyuan Ha OTtnoxeHo NopaxagaHe Ha [Mpa-
BaTa € HacTbMNW/ Ha KOATO U Aa e [daTta Ha HabnwaeHune (k)
unn (2) ako He ca HacTbnuau Cnydyan Ha OTnoxeHo lMopax-
haHe Ha lNpaBata u NpaHnyeH Cnyyan, o6paTHO M3KyMnyBaHe
ce ocbluecTBsBa ype3 nawaHe Ha CrorHocTtTa Ha ObpaTHo
N3KkynyBaHe, KOATO oTroBaps Ha HoMunHanHaTa CTOMHOCT.

B cnyuyain, ye He ca Hactbnuau Cnydan Ha OTnoxeHo [Mo-
paxxaaHe Ha lMpasaTa un MpaHuyeH Cnydan, obpaTHO M3KyMny-
BaHe ce ocbluecTBsiBa 4Ype3 nnawaHe Ha CrtonHocTTa Ha O6-
paTHO U3kynyBaHe, koATO oTroBaps Ha HommHanHata Cromn-
HOCT, YMHOXeHa no R (dpuHaneH), pa3geneH Ha R (MbpBOHa-
yasneH).

"F'paHnueH Cny4yan" o3HauyaBa, 4ye [Bcska nybMKyBaHa
[ueHa] [koedunumneHT] Ha basucHusa AKTUB € [paBHa Ha Mnu|
no-HMcka ot paHuuaTa npu NpoAb/IXUTENHO HabnaeHue
no BpeMe Ha lepmnoga Ha HabniopgeHune Ha paHuuaTa] [Pe-
depeHTHaTa LleHa Ha Bcska [Jata Ha HabnwopeHnue Ha [pa-
HMuaTa e [paBHa Ha wan] nmo-Hucka oT paHuuaTa] [BCsKa
PedepeHTHa LleHa no Bpeme Ha lMepuoa Ha HabniogeHne Ha
paHnuata e [paBHa Ha wnan] no-HuUcka oT [paHuuata.] [R
(dbuHaneH) e [paBeH Ha nan] No-HUCBK OT paHuLaTa.]

"Cnyuain Ha OTnoxxeHo MopaxaaHe Ha lMpaBaTa" o3Ha-
yaBa, 4e Bcska PedepeHTHa LeHa Ha cboTBeTHaTa [aTa Ha
HabniogeHne (k) e [paBHa Ha nanm] no-Bucoka ot HMBOTO Ha
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OtnoxeHo [MMopaxaaHe Ha [paBaTa (KakKTO € MNOCOYEHO B
MpunoxeHneto kbM ToBa 0606 EHNME).

["FpaHmuaTa" e cyma, n3paseHa BbB BanyTaTa Ha basucHus
AKTUB, KOSITO € noco4yeHa kaTto 'paHmM4yHo HuBo no R (nbpso-
HayasneH).]

[FpannuaTta] [FpaHnyHoTOo HMBo] [u] [,] [AaTtaTta Ha Habnto-
nerHune Ha MpaHuuata]l [u] [,] [NepuoabT Ha HabnwoaeHue Ha
paHuuara] [e] [ca] nocoyeHo(n) B MNMpMNOXEHNETO KbM TOBA
06o6uweHme. ]

[MpoaykTr Tnn 27: [Ipy HacouyeHu [lyT LleHHu KHuXa c An-
BuAEHT ¢ ne4vasnba npu onpegeneHn ycraosus (Twin-Win
Geared Put Cash Collect Securities) ce npunara cie4HoTo:

CronHocTTa Ha UeHHnTe KHMa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBMCKM pellaBallo OT CTOMHOCTTa Ha basucHus
AkTtuB (aeduHunpan B C.20), kaTo ce B3eMe npeasug edek-
TbT Ha ApYyru BAusewm Ha ueHaTta daktopu (KaTo o4YakBaHa
MPOMEHJIMBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT ANBUAEHTH).
JOoKONKoTO ueHaTa Ha ba3ncHusa AKTUB e paBHa Ha wau no-
ronsama ot HueBoTo Ha lMnawaHe Ha AdonbnHuTenHa CyMa u
KaTo ce B3eMe npeasBung edeKkTbT Ha APYrM BAMSELLN Ha ue-
HaTa dakTopu (KaTo O4YakBaHa MPOMEHSIMBOCT, JIMXBEH MpO-
LEeHT, AOXOAHOCT OT AMBMAEHTM) CTOMHOCTTa Ha LleHHuTe
KHuxa ce noBuwaesa, ako LeHaTa Ha ba3ncHua AKTuB ce no-
BMWaBa unn naga. AKo ueHata Ha basucHusa AKTMB e no-
HUCKa oT HuBoTO Ha lMnawaHe Ha JonbnHutenHa CyMma m Ka-
TO ce B3eMe npeasua edekTbT Ha APYrY BAMSELLM Ha LeHaTa
dakTopn (KaTo oyakBaHa MNPOMEHIMBOCT, JINXBEH MPOLEHT,
OOXOAHOCT OT AMBUAEHTM) CTOMHOCTTa Ha LleHHUTe KHuxa ce
rnosuaea, ako UeHaTa Ha ba3ucHua AKTUMB ce noBuLIAaBa, U
rnaga, ako ueHata Ha ba3sncHuga AKTuB naaa.

[MpuTexaTenat Ha LleHHn KHuxa He e U3N0XEH Ha BAnsHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

HonbanntesnHa YcnoBHa Cyma (k)

MnawaHeto Ha AdonbnHuTenHa YcnosHa Cyma (k) 3aBucu ot
HacTbnBaHeTo Ha Cnydal Ha M3nnawaHeTo Ha JonbaHuTEnN-
Ha YcnoeHa Cyma (k).

"Cnyyam Ha WM3nnawaHe Ha [onbjsHUTeNHa YCNOBHAa
CymMma" o3HauyaBa, 4ye PedepeHTHaTa LleHa Ha cboTBeTHaTa
[ata Ha HabnwaeHne (k) e paBHa van no-Bucoka OT CbOT-
BeTHOTO HuBO Ha [MnawaHe Ha JonbnHutenHarta YCIOBHa
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Cyma (k).

["Cnyuyait Ha M3nnawaHe Ha [onbsiHUTENHA YC/IOBHA
CymMma" o3HauyaBa cboTBeTHMAT KoeduumeHT Ha MnawaHe Ha
JonbnHuTtenHaTta YcnosHa Cyma (k), yMHOXeH no R (nbpBo-
HayasneH).]

Ako e Hactbnmn Cnyyan Ha M3nnawaHeTo Ha [Jonbn-
HuTenHa YcnoeHa Cyma (k) Ha [daTtata Ha Habnwopae-
Hune (k), cboTBeTHaTa [onbaHuTenHa YcnosHa Cyma
( (k) we 6baoe u3nnaTeHa Ha CboTBETHaTa [aTta 3a
M3nnawaHe Ha JdonbnHuTenHarta YcnoBHa Cyma (k).

(i) Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa Ha
HabnogeHne (k) e no-ronama ot R (MbpBOHaua-
neH), JonbnHutenHata YcnosHa Cyma (k) oTtrosa-
pss Ha HomuHanHata CTOMHOCT, yMHOXeHa no (i)
KoedmumeHTta Ha Yuactne Harope u (ii) pasnuka-
Ta oT (1) PedepeHTHaTa LleHa Ha cboTBeTHaTa
[Oata Ha HabnwogeHne (k) pasgeneHa Ha R (nbp-
BOHauyaneH) u (2) eaHo.

(ii) Ako PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa Ha
HabnogeHne (k) e no-Hucka ot R (MbpBOHava-
neH), QonbnHutenHaTta YcnosHa Cyma (k) oTtrosa-
psa Ha HommnHanHata CTOMHOCT, yMHOXeHa no (i)
KoedunumneHTta Ha Yuactme Hagony wu (ii) pasnuka-
Ta oT (1) egHo u (2) PedepeHTHaTa LleHa Ha Cb-
oTBeTHaTa [ata Ha HabnwogeHue (k) pasgeneHa
Ha R (MbpBOHa4aneH).

[JdonbnHuTenHaTa YcnosHa CyMa He e no-Manka oT
MuHuMmanHata JdonbaHuTenHa YcnosHa Cyma.] [[o-
NbfHUTeNHaTa YcnoBHa CyMa He e rno-ronsgMma oT
MakcmnmanHaTa JonbnHutenHa YcnosHa CymMma. ]

[donbnHutenHaTta YcnoeHa CyMa He e no-Manka oT
MuHuMmanHata JonbnHuTtenHa YcnosHa CyMa un He e
no-rosisMa ot MakcumanHaTta JonbaHuTenHa YCioBHa
Cyma.]

AKO He e HacTtbnun Cnyyal Ha U3nnawaHeto Ha [o-
nbnaHuTenHa YcnosHa Cyma (k) Ha cboTBeTHaTa JdaTa-
Ta Ha Habnwgexune (k), JonbnHmntenHa YcnosHa Cyma
(k) HaMa pa 6bae m3nnaTeHa Ha cboTBeTHaTa [aTa 3a
M3nnawaHe Ha JonbnHutenHaTa YcnoBHa Cyma (k).
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O6paTtHo N3kynyBaHe Ha lNocnegHaTta [ata Ha lMnawaHe

Ako R (duHaneH) e paseH nnu no-ronsm ot Crpalika, obpaTt-
HO W3KynyBaHe ce OCblLlecTBsiBa 4pe3 nnawaHe Ha Croli-
HocTTa Ha O6paTHO M3KkynyBaHe, KOATO oTroBaps Ha Homu-
HanHaTa CTOMHOCT.

Ako R (dunHaneH) e no-HUcbk ot CTparika, obpaTHO U3Kyny-
BaHe ce oCbllecTBsiBa 4Ype3 nnawaHe Ha CroinHocTtTa Ha O6-
paTHO M3kynyBaHe, yMHOXeHa no cbopa oT 1 n KoedunumneH-
Ta Ha Y4acTme, YMHOXEH MO YacTHOTOo Ha (1) pasnukaTa oT R
(dbnHaner) n Crpaiika, n (2) R (mMbpBOHa4aneH).

["CTpalAk®bT" € CTOMHOCT, M3pa3eHa BbB BajlyTaTa Ha basuc-
HUSA AKTUB, KOSATO e rnocoyvyeHa kato Ctpank HuBo no R (mbp-
BOHayaneH. ]

["KoecdumumeHT Ha Yuactue" e 1/Ctpaiik Hueo.]

[FCtpankbT] [CTpank HusoTo] [M] [KoeduumnmeHTbT Ha Yuac-
Tne] [e] [ca] nocouyeHo(n) B [IpMNOXEHMETO KbM TOBa
0606ueHmne. ]

[MpoaykTr Tnn 28: [Ipy HacoyerHu [lyT LleHHu KHuxa c Au-
BugeHT (Geared Put Cash Collect Securities) ce npwuaara
C/IEAHOTO:

CronHocTTa Ha UeHHnTe KHMa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBUCK pellaBallo OT CTOMHOCTTa Ha ba3sncHus
Aktne (aedpuHupan B C.20), kaTto ce B3eMe npeasuns edek-
TbT Ha ApYru Bausewmn Ha ueHata dakTtopu (KaTo o4yaksBaHa
NPOMEHSINBOCT, INXBEH MPOUEHT, AOXOAHOCT OT AMBUAEHTHN).
AKO CTOMHOCTTa Ha ba3ncHua AKTUB ce noBuLIaBa, CTOMHOCT-
Ta Ha LUeHHuTe KHmxa perynspHo ce nosuwasa. AKO CTOW-
HocTTa Ha ba3ucHua AKTMB naga, CTOMHOCTTa Ha LleHHuTe
KHuxa perynsdpHo naaa.

[MpuTexaTenat Ha LleHHn KHuxa He e U3N0XEH Ha BAnsHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

HonvaHuntenHa YcaosHa Cyma (k)

MnawaHeto Ha AdonbnHuTenHa YcnosHa Cyma (k) 3aBucu ot
HacTbnBaHeTo Ha Cnydal Ha M3nnawaHeTo Ha JonbaHUTEN-
Ha YcnoBHa Cyma (k).

"Cnyya Ha M3nnawaHe Ha [onbjiHUTEeNHaA YC/IOBHA
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CymMma" o3HauaBa, 4ye PedepeHTHaTa LleHa Ha cboTBeTHaTa
[Jata Ha Habnwogenne (k) e paBHa wauM nMo-BMCOKa OT CbOT-
BeTHOTO HuBO Ha [MnawaHe Ha JonbnHutenHaTta YCIOBHa
Cyma (k).

["Cnyuyait Ha M3nnawaHe Ha [onbsHUTENHaA YC/IOBHa
CymMma" o3HauyaBa cboTBeTHMAT KoeduumeHT Ha MnawaHe Ha
JonbnHuTtenHaTta YcnosHa Cyma (k), yMHOXeH no R (nbpBo-
HayasneH).]

e Ako e Hactbnun Cnyvai Ha UsnnawaHeto Ha Hdonbi-
HuTenHa YcnoeHa Cyma (k) Ha [atata Ha Habnwopae-
Hune (k), cvoTrBeTHaTa [onbaHuUTenHa YcnosBHa Cyma
( (k) we 6baoe u3nnaTeHa Ha CbOoTBETHaTa [aTa 3a
M3nnawaHe Ha donbnHuTenHarta YcnosHa Cyma (k).

e AkoO He e Hactbnun Cnyyan Ha M3nnawaHeto Ha [o-
nbaHuTENHa YcnoBHa Cyma (k) Ha cboTBeTHaTa [daTa-
Ta Ha Habnwoaernue (k), AonbnHutenHa YcnosHa Cyma
(k) HaMa pa 6bae M3nnaTteHa Ha cboTBeTHaTa [aTa 3a
M3nnawaHe Ha JonbnHutenHaTa YcnoeHa Cyma (k).

O6paTtHo N3kyrnyBaHe Ha lNocnegHata [ata Ha lnawaHe

Ako R (duHaneH) e paBeH unu no-ronsam ot Crtpanka, obpat-
HO W3KynyBaHe Ce OCbLlecTBsiBa 4pe3 nJjawaHe Ha CToi-
HocTTa Ha O6paTHO M3KynyBaHe, KOATO oTroBapsa Ha Homu-
HanHaTta CTOMHOCT.

Ako R (duHaneH) e no-HuUckbk oT CTpalika, obpaTHO U3Kyny-
BaHe ce ocbluecTBsiBa 4Ype3 nnawaHe Ha CrtonHocTTa Ha O6-
paTHO M3kynyBaHe, yMHOXeHa no cbopa oT 1 un KoedunumneH-
Ta Ha Y4yacTme, YMHOXEH Mo 4acTHOoTo Ha (1) pasnukaTa oT R
(dbuHaneH) n Ctparika, 1 (2) R (nNbpBoHa4vaneH).

"CTpaMKbT" e CTOMHOCT, n3paseHa BbB BanyTaTa Ha basuc-
HMa AKTUB, KOSTO € noco4yeHa kaTto Crparik HuBo no R (nbp-
BOHa4yaneH.

"KoedunumneHt Ha Yuactme" e 1/Crpaiik HuBo. [CTpankbT]
[Ctpaiik Husoto] [,] [[e][ca] moco4yeHM B NPUNOXKEHMETO
KbM TOBa O606WweHne.]

[MpoaykTr Tun 29: [lpu [eockoyn LleHHn KHuxa ¢ [AnBUAEHT
C _OT/IOXKEH MOMEHT Ha rnopaxaaHe Ha npasarta (Geoscope
Lock-in Cash Collect Securities) ce npunara cieqHoOTo:

CronHocTTa Ha UeHHnTte KHMXKa no BpeMe Ha cpoka Ha LleH-
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HUTe KHMXa 3aBMCKM pellaBallo OT CTOMHOCTTa Ha basucHus
AktuB (aeduHnpan B C.20), kaTo ce B3eMe npeasua edek-
TbT Ha ApPYru BaAusewm Ha ueHata dakTtopu (KaTo o4yaksaHa
NPOMEH/INBOCT, JINXBEH MPOLEHT, AOXOAHOCT OT AMBUAEHTH).
AKO CTOMHOCTTa Ha ba3ncHusa AKTUB ce NoBuLIaBa, CTOMHOCT-
Ta Ha UeHHnTe KHumxka perynspHo ce noBuwaBa. AKO CTON-
HOCTTa Ha basucHusa AKTMB maga, CTOMHOCTTa Ha LleHHuTe
KHuxa perynsipHo naga.

[MpuTexaTtenaTt Ha LleHHM KHnXa He € M310XeH Ha BansHue-
TO Ha NPOMEHUTE BbB BanyTHUTE KypcoBe (Quanto).]

HonbsxntesnHa YcnosHa Cyma (k)

CvoTtBeTHaTa [AdonbnHutenHa YcrnosBHa Cyma (k) we 6bae
nJaateHa Ha cboTBeTHaTa [aTta Ha M3nnawaHe Ha donbaHu-
TenHaTta YcnoBHa Cyma (k). Ako e Hactbnun Cnydan Ha OT-
noxeHo [lNopaxaaHe Ha [lMpaBaTa Ha [ata Ha HabniwoageHne
(k), MakcumanHata JonbnHutenHa CyMma cneaBa ga 6bae
niateHa Ha cboTBeTHaTa [daTta Ha M3nnawaHe Ha AdonbaHu-
TenHaTta YcnosHa Cyma (k). OcBeH ToBa, Ha BCUMYKKM [aTu Ha
M3nnawaHe Ha JonbnHutenHaTta YcnosHa Cyma (k) cnepsa-
wn Ta3m Ha HaTta Ha M3nnawaHe Ha JonbnHutenHaTta YcnoB-
Ha Cyma (k), MakcnmanHaTa JonbnHutenHa Cyma cnegBa Aa
6bae niaTeHa He3aBMCMMO OT NpeacTaBsHeTo Ha basucHus
AktuB (k).

"Cnyuain Ha OTnoxxeHo MNMopaxaaHe Ha lMpaBaTa" o3Ha-
yaBa, 4Ye CpegHaTta NeomeTpmyHa CToMHOCT Ha lNpeacTtaBsaHe-
T0 Ha basucHma Aktme (k) Ha Lata Ha Habniogenne (k) e
[paBHa Ha wnu] no-ronama ot KoeduumeHTa Ha OTNOXKEHO
MopaxpaHe Ha [lpaBaTa (KakTo e nocoyeH B Tabnuuata B
MpunoxeHneto kbM ToBa 0606 EHNE).

"CpeaHa NeometpuuHa CtoiHOCT Ha lNpeacTtaBAHETO Ha
BbasuncHua Aktus (k)" o3HauaBa n-Tua (kato "n" 3aBucu oT
cbotBeTHMSA D (k)) kopeH oT lNpencraBaAHeTo Ha basucHus
AktuB (k), kaTto MpeacraBsAHeTo Ha basucHusa Aktue (k) e
yacTtHoTo oT PedepeHTHaTa LleHa Ha cboTBeTHaTa [ata Ha
HabniogeHne (k) kato umcnmten, n R (NbpBOHa4aneH) KaTto
3HaMeHaTen. D (k) e nocoyeH B lpunoxeHMeTo KbM TOBa
O6o06LweHne.

O6paTtHo UN3kynyBaHe Ha lNocneaHata fata Ha lnauaHe

B cnyuan ue (1) Cnyuan Ha OTtnoxeHo [NopaxaaHe Ha [pa-
BaTa € HacCTbNWA Ha KosATOo M Aa e [ata Ha HabnwaeHnue (k),
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obpaTHO M3KynyBaHe ce OCbllecTBsABa 4pe3 nnawaHe Ha
CtonHoctTa Ha O6paTHO WU3KkynyBaHe, KOATO OTroBaps Ha
HomuHanHata CToMHOCT.

B cnyuyait, ye He e HacTbnun Cny4yan Ha OTnoxeHo Mopax-
AaHe Ha [paeaTta, obpaTHO W3KynyBaHe ce OCbLEeCTBSABA
ype3 nnawaHe Ha CrorHocTTa Ha O6paTHO M3KynyBaHe, Kos-
TO oTroBaps Ha HommHanHata CTOMHOCT, yYMHOXeHa no R
(dbmHanen), pasgeneH Ha R (nbpBoHavaneH). CTOMHOCTTA Ha
O6paTHO M3KynyBaHe B TO3W Cny4dal He e no-manka oT Mwu-
HMManHaTa CTolHOCT Ha Ob6paTHO M3kynyBaHe (KakKTo € mo-
coyeHa B Tabnuuarta B [NpunoxeHuneTo kbM ToBa Ob606wWe-
Hue).]

"I'paHnuyeH Cnydyan" o3HayaBa, 4Ye [Bcska ny6/MKyBaHa
[ueHa] [koedunumneHT] Ha basucHusa AKTUB € [paBHa Ha Mnu|
no-HMcka oT lpaHuuaTta nNpu Npoab/IXUTENnHoO HabnwaeHune
no speme Ha [lepmnoga Ha HabniwopeHune Ha paHuuaTa] [Pe-
depeHTHaTa LleHa Ha Bcska [ata Ha HabnwoaeHue Ha [pa-
HMuaTa e [paBHa Ha wau] nMo-HuUcka oT paHuuaTa] [Bcska
PedepeHTHa LleHa no Bpeme Ha lNepuoa Ha HabnogeHne Ha
paHuuaTta e [paBHa Ha wan] nmo-Hucka oT [paHuuata.] [R
(dbnHaner) e [paBeH Ha nnn] No-HUCBLK OT MpaHuuarTa.]

"Cnyuyait Ha OTnoxxeHo MNMopaxxaaHe Ha MpaBaTa" o3Ha-
yaBa, ye Bcska PedepeHTHa LleHa Ha cboTBeTHaTa [aTta Ha
HabnoaeHne (k) e [paBHa Ha unu] no-eucoka ot HMBOTO Ha
OTtnoxeHo [MopaxpgaHe Ha [lpaBaTa (KakTo e MOCOYEHO B
MpunoxeHneto kbM ToBa 0606 EHME).

[Mpoaykr Tun 30: [eockoyn LleHHu KHuxa ¢ AuBuAeHT C
OTJIOXXEH MOMEHT Ha NopaxkaaHe Ha npasBata c rpaHuua (Bar-
rier Geoscope Lock-in Cash Collect Securities) ce npunara
C/IEAHOTO:

CronHocTTa Ha UeHHnTe KHMa no BpeMe Ha cpoka Ha LleH-
HUTe KHMXa 3aBUCKM peluaBallo OT CTOMHOCTTa Ha ba3sucHus
AkTtuB (aeduHunpan B C.20), kaTo ce B3eMe npeasua edek-
TbT Ha ApYru Bausewmn Ha ueHata dakTtopu (KaTo o4yaksBaHa
NPOMEHSINBOCT, NXBEH MPOUEHT, AOXOAHOCT OT AMBUAEHTU).
AKO cTOlHOCTTa Ha ba3ncHusa AKTUB ce noBuLaBa, CTOMHOCT-
Ta Ha LeHHuTe KHuxa perynspHo ce nosuwasa. AKO CTON-
HOCTTa Ha Bba3sucHusa AKTMB naja, CTOMHOCTTa Ha LleHHuTe
KHuxa perynapHo najga.

[MpuTexaTtenaTt Ha LleHHM KHuka He e M310XeH Ha BAnsHue-
TO Ha NPOMEHUTE BbB BasyTHUTe KypcoBe (Quanto).]
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HonvbanntesiHa YcnoBHa Cyma (k)

CvoTBeTHaTa [donbnHutenHa YcnoBHa Cyma (k) we 6bae
niaTteHa Ha cboTBeTHaTa [aTta Ha M3nnawaHe Ha Jonb/Hu-
TenHaTta YcnoBHa Cyma (k). Ako e Hactbnua Cnydan Ha OT-
noxeHo [lNopaxpaaHe Ha [lMpaBaTta Ha [ata Ha HabniwoaeHwne
(k), MakcumanHata [JonbnHutenHa Cyma cnegBa Ada 6bae
nJaTteHa Ha cboTBeTHaTa [aTta Ha M3nnawaHe Ha JonbaHun-
TenHata YcnoBHa Cyma (k). OcseH ToBa, Ha BCUYKM [laTh Ha
M3nnawaHe Ha JonbnHutenHaTta YcnoBHa Cyma (k) cnenga-
wu Ta3m Ha [JaTta Ha U3nnawaHe Ha JonbaHuTenHaTa YcnoB-
Ha Cyma (k), MakcumanHaTa JonbnHutenHa Cyma cnensa Aa
6bae nsaTeHa He3aBMCMMO OT NpeacTaBsHeTo Ha basucHus
AktuB (k).

"Cnyuyait Ha OTnoxxeHo MNMopaxxaaHe Ha MpaBaTa" o3Ha-
yaBa, 4ye CpepHaTta NeometpmyHa CTOMHOCT Ha lNpeacraBsHe-
T0 Ha basucHma Aktme (k) Ha [ata Ha Habnwogenmne (k) e
[paBHa Ha wnnu] no-ronama ot KoedwuumeHta Ha OTAOXKEHO
MopaxpaaHe Ha [MpaBaTa (KakTo e noco4yeH B Tabnuuata B
MpunoxeHneto kbM ToBa 0606 EHME).

"CpeaHa NeometpuuyHa CtoiiHOCT Ha MNpeacTtaBAHETO Ha
BbasucHua Aktus (k)" o3HauaBa n-Tua (kato "n" 3aBucu oT
cvotBeTHMSA D (k)) kopeH oT lMpeacraBssHeTo Ha basucHus
Aktune (k), kato lMNpeacrtaBsAHeTo Ha BbasucHua AxkTtus (k) e
yacTtHoTo oT PedepeHTHaTa LleHa Ha cboTBeTHaTa [aTa Ha
HabnogeHne (k) kato umcnuten, n R (MbpBOHa4aneH) kaTto
3HameHaTten. D (k) e nocoyeH B [pUIOXEHMETO KbM TOBa
O606uweHne.

O6paTtHo N3kynyBaHe Ha lNocnegHata [ata Ha lnauaHe

B cnyuan ye (1) Cnyuain Ha OTtnoxeHo lNopaxgaHe Ha [Mpa-
BaTa € HacTbNWUA Ha KOoATO M Aa e JaTta Ha HabnwogeHue (k),
obpaTHO M3KynyBaHe ce OcCbliecTBsABa 4pe3 nnawaHe Ha
CtonHoctTa Ha O6paTHO WU3KkynyBaHe, KOATO OTroBaps Ha
HomunHanHaTta CTOMHOCT.

B cnyuyait, ye He e HacTbnun Cnydyan Ha OTnoxeHo Mopax-
AaHe Ha [paBaTa, 06paTHO wu3KynyBaHe Ce OCbLLeCTBSIBA
ypes nnawaHe Ha CtonHocTTa Ha Ob6paTHO M3KkynyBaHe, Kos-
To otroBaps Ha HomuHanHata CTOMHOCT, yYMHOXeHa no R
(dbmnHaneH), pasgeneH Ha R (NbpBoHavaneH). CTOMHOCTTa Ha
O6paTHO M3KynyBaHe B TO3W Cny4al He e no-manka oT Mwu-
HuManHaTa CToHOCT Ha Ob6paTHO M3kynyBaHe (KakKTo € no-
coyeHa B Tabnuuarta B [lNpuioxeHuneTo KbM ToBa O606uWe-
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Hue).]

"F'paHnueH Cny4yan" o3Ha4yaBa, 4ye [Bcska nybAWKyBaHa
[ueHa] [koedunumneHT] Ha basnucHusa AKTUB € [paBHa Ha M|
no-HmMcka ot paHuuaTa nNpu Npoab/IXUTENHO HabnwaeHune
no epeMe Ha lepmnoga Ha HabniopgeHune Ha paHuuaTa] [Pe-
depeHTHaTa LleHa Ha Bcska [ata Ha HabnwogeHnue Ha lpa-
HMuaTa e [paBHa Ha uAM] no-Hucka ot paHuuaTta] [Bcsaka
PedepeHTHa LleHa no Bpeme Ha lNepuog Ha HabnogeHmne Ha
paHuuaTta e [paBHa Ha wan] nmo-Hucka oT [paHuuata.] [R
(dbnHaneH) e [paBeH Ha unan] No-HUCBLK OT paHuuaTa. ]

"Cnyuyan Ha OtnoxxeHo MopaxaaHe Ha MNpaBarta" o3Ha-
yaBa, ye Bcska PedepeHTHa LleHa Ha cboTBeTHaTa [aTta Ha
HabniogeHne (k) e [paBHa Ha nnan] no-Bucoka ot HMBOTO Ha
OTtnoxeHo [lMopaxpgaHe Ha [paBaTa (KakKTo € MOCOYEHO B
MpunoxeHneto kbM ToBa 0606 EHME).

w

"'paHnuyeHn Cny4yan" o3Ha4dasa, 4e [Bcsaka nybnukyeBaHa
[ueHa] [koedunumneHT] Ha basucHusa AKTUB € [paBHa Ha Mnu|
no-HMcka oT lpaHuuaTta nNpu NpoAb/IXUTENHO HabnwaeHune
no epemMe Ha lNepuog Ha HabnioaeHne Ha MpanuuaTta] [Pede-
peHTHaTa LleHa Ha Bcsika [Jarta Ha HabntoaeHune Ha MpaHuua-
Ta e [paBHa Ha wnun] no-Hucka ot pannuaTa] [R (duHanen)
e [paBeH Ha unun] No-HMUCHLK OT paHnuaTa.]

["FpaHmuaTa" e cyma, n3paseHa BbB BanyTaTa Ha basucHus
AKTUB, KOSITO € noco4veHa KaTto NpaHu4Ho Hueo no R (nbpBo-
HayaneH).]

[FpaHnuaTa] [FpaHnuHoTo HMBo] [u] [,] [AaTtaTa Ha Habnio-
nenue Ha MpaHuuata]l [u] [,] [NepunoabT Ha HabnwoageHue Ha
panuuata]l [mn] [CpeaHunTe JaTtn Ha HabnwgeHune cBbp3aHu C
[ataTta Ha HabntoaeHne Ha MpaHuuaTta (b)] [e] [ca] nocoue-
Ho(n) B NMpunoxeHneTto kbM ToBa O606UEHME. ]

C.16

M3TuyaHe Ha cpoka
WM gaTta Ha nagex
Ha JdepuBaTuBute -
[aTa Ha ynpaxHsBa-
He WKW nocneaHa
pedepeHTHa agaTta

["MocnepHa[n] Aara(n) Ha Ha6nwpenne"] [,]1[un]
["MocnepnaTta Aara Ha Mnawane"][,] [v1] ["OaTtaTta Ha
MbpBoTo O6paTtHO M3kynysBaHe"] [,][w] ["Oarata Ha
MbpBoTOo NMNonckBaHe Ha O6paTtHo U3kynyBaHe"] [,][u]
[cboTBeTHMTE "Aata Ha Hab6nawpenune (k)"] [,]1[v]
[cboTBeTHaTa "Aata Ha Ha6nwpenne (mM)"] [,]1[u]
"MpeacpoyHa AaTta Ha MnawaHe (k)"] [ca] [e] nocoue-
Ha(n) B lMpunoxeHneto kbM TOBa O606LWeHMe.] ["OQaTa Ha
Ha6nwgeHune (k)" o3HauyaBa BCsika AaTa Ha U34YMCSABAHE C
"Mepnopna Ha HabniogeHne", nocoueHa B Tabnuuata B lMpu-
NoXeHneto kbM ToBa O606LleHMe, BKIKOYUTENHO NbpBaTa U
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nocnenHaTa AaTa OT Hes.]

"Nata Ha Ha6nropenmne (k)" o3sHayaBa [metmsaTt]' [wecTtu-
at]? [BbBean ageH] PaboteH [eH npeau Bcska [ata Ha O6-
paTHO M3kynyBaHe 1 [aTta Ha [ounckBaHe Ha Ob6bpaTHO U3Ky-
nyBaHe [u MNocnegHa [aTa Ha lMNnawaHe] cbOTBETHO.

"NaTta Ha NMouckBaHe Ha O6paTtHO MN3KynyBaHe" o03Ha-
yaBa [Bcekun PaboTteH [eH] [nocneaHus paboTeH AeH Ha Me-
ceu [BbBegun mecey(n) Ha Bcsika roguHa)], 3arnousawin lMbp-
BaTa [Jata Ha O6paTtHo M3kynyBaHe] (noco4yeHa(un) B Mpuno-
XeHneTo kbM ToBa O606uUeHMEe).]

"NaTtaTta Ha O6paTHO N3KynyBaHe" o3HayaBa [Bceku Pa-
6oteH [eH] [mocneaHmnsa paboTeH aeH Ha Mecey [BbBean me-
cey(n) Ha Bcsika rogmHa), 3anoysawm MNbpeaTta aTta Ha 06-
paTtHO M3kynyBaHe] (noco4yeHa(n) B MNMpUNOXEHNETO KbM TO-
Ba 0O606weHmne).]

C.17 |lMpouenypa 3a ce-
Tb/IMEHT Ha UEHHWUTE
KHMXa

Bcnukn nnawanus [n/mnm gocraeBkata Ha basuncHua AkTuB]
TpabBa na 6bae HanpaBeHa [aBTOMaTU4HO] [6€3 pbYHO U3-
BbpwBaHe (aBTOMAaTU4YHO M3BbpLIBaHe)] Ao [BbBegu mme n
aapec Ha areHta no naawannsaTa] ("OCHOBHMAT AreHTt no
MnawaHuaTta"). OCHOBHMAT AreHT no lnawaHusaTa cnegsa
ha nnatu cymmte [M/vnun goctaBkata Ha basmcHusa Aktue],
Ab/XKMMKU Ha CuctemaTa 3a KnuvpuHr 3a kpeauTtmpaHe Ha Cb-
OTBETHUTE CMETKM Ha 6aHKUTE Aeno3uTapu 3a nNpeBoda KbM
Mputexatenute Ha LleHHUTe KHKMXa.

MnawaHeto [n/mnmn poctaBkaTta] Ao CucrtemaTta 3a KnupuHr
ocBoboxaaBa EMmTeHTa OT 3aab/ikeHuaTa My no LleHHuTe
KHuxa A0 pa3mepa Ha niawaHeTo [u/unu gocrtaekartal.

"Cucrtema 3a KnupuHr" o3HaudaBa [BbBegu].

! B cnyuaii Ha He-Quanto LleHHn KHuxa oT 3atsopeH Tun (non-Quanto Closed End Securities), He-Quanto -
BbpuaX LleHHn KHmxa oT 3atBopeH Tun (non-Quanto Closed End Leverage Securities), e-Quanto LleHHun
KHuxa ot OtBOopeH Tun (non-Quanto Open End Securities), He-Quanto JInBbpuax LleHHn KHmxa ot OTBO-
peH Tun (non-Quanto Open End Leverage Securities), Quanto LleHHn KHwmxa ot 3aTtBopeH Tun (Quanto
Closed End Securities), Quanto JlinBbpuax LleHHM KHuxa oT 3atBopeH Tun (Quanto Closed End Leverage
Securities), Quanto LeHHn KHumxa ot OTBOpeH Tun (Quanto Open End Securities), nan Quanto JInBbpuax
LleHHn KHmxa ot OtBopeH Tun (Quanto Open End Leverage Securities)

2 B cnyvait Ha Compo LleHHn KHuxa ot 3aTBopeH Tun (Compo Closed End Securities), Compo JInsbpuax LieHHn
KHuxa oT 3atBopeH Tun (Compo Closed End Leverage Securities), Compo LleHHn KHmxa oT OTBOpeH Tun
(Compo Open End Securities) n Compo Jiusbpuax LleHHn KHuxa ot OtBopeH Tun (Compo Open End Lever-

age Securities).

90




OBOBLUEHUE

C.18

OnuncaHue Ha Hayun-
Ha, MNO KOWTO ce
nnawia Bb3Harpax-
OeHneTo no agepusa-
TUBUTE

[B cnayyai Ha LleHHu KHuXa ¢ napuy4yeH CETb/IMbHT, BbBEAU:

MnawaHe Ha CTtonHocTTa Ha O6paTHO M3KynyBaHe [Ha [daTta-
Ta Ha O6paTHo M3kynyBaHe BbB Bpb3Ka C KoATo lMputexarte-
naT Ha UeHHn KHuxa ynpaxHsiBa npaBoTo cu Ha O6paTHo
M3kynyBaHe wan Ha [daTtaTta Ha lMNouckeBaHe Ha O6paTHo W3-
KynyBaHe, BbB Bpb3Ka C KOATO EMUTEHTHLT ynpaxHssa [pa-
BoTO Ha Ob6paTHo M3kynyBaHe] [unn] [Ha MocneaHaTta [aTta
Ha Mnawane] [cnopea cnyyvas][.]]

[B_cnyyart Ha LleHHn KHuxa, cBbp3aHu C aKUMUs nam Aerno3u-
TapHa pasnucka, mav aKkumsa Ha ¢oHA C usnyecka [ocTaB-
Ka, ce npuaara c/1e4HoTo:

MnawaHe Ha CrtomHocTtTa Ha O6paTtHo U3kynyBaHe Ha [loc-
neaHata [ata Ha [lnawaHe wnu aoctaBkata Ha ba3ucHuga
AKTUB 1 (aKO € MPUIIOXKMMO Ha AOMb/IHUTENHA CyMa B 6pol B
pamkmTe Ha net paboTHW gHW cnep cboTBeTHaTta llocneaHa
[daTa Ha MnawaHe.]

[B_cnyyay Ha LleHHu KHuxa ¢ aBToOMaTtu4HO MpeACPOYHO 06-
paTHO U3KYMnyBaHe Ce rpusaara CaegHoTo:

Mnu nannawaHeTo Ha cboTBeTHaTa CTOMHOCT Ha NpeacpoyHo
O6paTtHo WN3kynyBaHe (k) Ha cboTBeTHaTa HdaTta Ha [peac-
po4HO MnawaHe.]

[B pgonbiHeHWe, EMUTEHTBT MOXe M3BLHPEAHO Aa W3KYMW
obpaTHo LleHHuTe KHMxa (kakTo e nocoyeHo B C.8.]

C.19

LleHa Ha ynpaxHs-
BaHe WM TruHanHa
pedepeHTHa LeHa
Ha 6a3nCHMSA aKTUB

[[Iou LeHHn KHuxa, npmu kouto R (uHaneH) Beye e noco-
YeH, ce npuaara c/1eqHoTo:

"R (nbpBOHauvaneH)" o3Hayasa R (NbpBOHavaneH), KakTo
e nocoyeH B Tabnuuarta B MNpunoxeHneTo kbM ToBa 0606w e-
Hue.]

[MNpun LjeHHn KHW)a C nbpBoHa4YasaHo HabawaeHune Ha Pede-
DEHTHAaTa LleHa ce npuiaara c/1eAHOTO!

"R (nbpBOHa4asneH)" o3Ha4yaBa PedepeHTHaTa LleHa (me-
duHupaHa B Tabnuuata kbM [pUIOXKEHMETO KbM TOBa
O6o6uweHne) Ha [MbpBOHavanHata [Mata Ha HabnioaeHue
(nedpmHmpaHa B Tabnumuata kbM [IpUNOXKEHMETO KbM TOBA
0O606weHne).]

[[pu LleHHn KHWxa ¢ NnbpBOHAYa/IHO CPEAHO Hab/1tAEeHNE ce
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npunara CJiegHoTo.!

"R (nbpBOHauaneH)" o3HayaBa eAHaAKBO MpeTersieHaTta
cpeaHa CTOMHOCT Ha PedepeHTHuTe Lenn (aedvHupaHm B
Tabnuuata kbM lNpunoxeHneto kbM ToBa O606LIEHME), NO-
coyeHa Ha [MbpBoHauanHute [aTtn Ha HabnwaeHue (pedu-
HUpaHu B TabnuuaTta kbM lNMpunoxeHneTo KkbM ToBa O606Le-
Hue). ]

[[pyu LleHHn KHuxa c [Han-406po] [Havi-nowo] HabanaeHue
ce rpuiara CaegHoTo:

"R (nmbpBOHauvasneH)" o3HayaBa [HaW-BucokaTa] [Hau-
HuckaTta] PedepeHTHa LeHa (aednHupaHa B Tabnmuata KbM
MpunoxeHneto kbM ToBa O606WEeHNE) Ha [Bcsika oT lMbpBo-
HadanHuTe datm Ha HabnwoaeHue (aedumHmnpanmn B Tabnuuarta
KbM [NpunoxeHneTto KkbM ToBa O606weHne)] [Bcekn [BbBeagn
peneBaHTHa gata (m)] mexpay [MbpBoHayanHata [aTa Ha
HabnoaeHne (nedbuvHunpaHa B Tabnuuata KbM [MpunoxeHneTo
kbM ToBa O606weHune) (BkatouMTeNHO) U MocneaHuns [eH ot
[Han-pobpusa] [Han-nowwnsa] Mepunoa 3a BnusaHe (aedpuiHun-
paH B Tabnuuarta kbM lMpunoxeHneTo kbM ToBa O606LLEHNE)
(BkNtounTenHo)].]

[Apu LeHHn KHuxa ¢ ¢puHaiHo HabawnaeHne Ha PegepeHTHa
LleHa ce npunara cieaHOoTo:

"R (dbuHaneH)" o3HauaBa PedepeHTHaTa LeHa (aedunHupa-
Ha B TabnuuaTta kbM lpunoxeHueto kbM ToBa 0606LWEHNE)
Ha lMocnepgHaTta daTta Ha HabntoaeHue.]

[[pu LleHHn KHuxa ¢ uHaaHo cpeaHo HabaaeHUE ce npu-
Jlara caeAHoTo:

"R (cbmHaneH)" o3HayaBa efHaKBO MpeTerseHata cpegHa
CTOMHOCT Ha PedepeHTHUTe LleHn (aeduHmnpaHm B TabnmuaTta
KbM [lpunoxeHueto kbM TOBa 0606LWeHMe), NOCOYeHa Ha
®uHanHute atn Ha HabnoaeHue.

[[Apu__LeHHn KHumxa ¢ [Hadi-106po  (Best)] [Havi-nowo
(Worst)] HabawaeHme] ce npuaara caeiHOTO:

"R (dpuHaneH)" o3HauyaBa [Hal-BMcCoOKaTa] [HanW-HMCKaTa]
PedepeHTHa LleHa (maedwuHupaHa B Tabnuuata kbM Mpuno-
XXEHMEeTO KbM ToBa 0606uweHne) Ha [Bcsaka OT PuHanHuTe
Jatn Ha HabnwpeHne] [Bcekn [BbBeau penesBaHTHa partaj
mexay Mbvpeua OeH oT [Hal-pnobpual] [Han-nowwusa] MNepuog
3a U3xoa (BkawumtenHo) v MocnegHata [ata 3a Habnwoge-
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Hue (BkIOUMTENHO)].]

[Apu JinBbpuax LleHHn KHmxa ot 3arBopeH Tun (Closed End
Leverage Securities) ce npuaara cieAHOTO:

"PeneBaHTHa PecdepeHTHa LleHa" o3HauyaBa PedepeHTHa-
Ta UeHa (aeduHmpaHa B Tabnmnuata KbM [pUIOXKEHNETO KbM
ToBa O606WeHMe) Ha cboTBEeTHaTa [daTta Ha HabnogeHne He-
NoCpeaACTBEHO npeau cboTBeTHaTa [aTta Ha O6paTHo WM3ky-
nyBaHe WM Ha cboTBeTHaTa [aTta Ha [NonckBaHe Ha O6paTHo
M3kynyBaHe [unu MNocnegHaTta [ata Ha [lMnawaHe] cnopea
cnyyas.]

["PedepeHTHa LleHa" o3HauyaBa PedepeHTHaTa LleHa, aedun-
HupaHa B lNpunoxeHneTo kbM ToBa O606LWEeHMeE. ]

C.20

Bua 6a3nceH aktuB
M onucaHume Kbae
MOXe aa 6bae Hame-
peHa uWHdopMauus
3a 6a3ncHuA akTuBe

[AkumaTta] [n] [peno3uTapHaTa pasnucka] [mHAekc] [(noa
¢dopmaTa Ha MHAEKC 3a pedepeHTHa cTpaTtermnsa)] [cToka]
[dtoubpcHn gorosopu] [doHaoB asn] [obMeHeH Kypc Ha Ba-
nytata], kouto obpasysaT basucHua AKTMB, ca MOCOYeHU B
Tabnunuata kbM [lMpunoxeHneto kbM ToBa 0O606wWeHMe. 3a
noseve nHdopMauma OTHOCHO MMHaNKU 1 6baewmn NpeacTaBs-
HMA Ha bBasucHMa AKTMB W HerosaTa M3MEHYMBOCT, MOSS
BMXTe YebcanTta, KakTo e nocoyeH B Tabnuuata kbM lNpuno-
XXeHneTo KbM ToBa O606LieHme.

D. PUCKOBE

D.2

KniouyoBa wuHdbopma-
TUS OTHOCHO OCHOB-
HUTE puUCKOBe, cne-
uncuyHmn 3a  Emu-
TeHTa

loTeHymnanHnTe MHBECTUTOPU C/iedBa Aa 6bgat MHpopmMmu-
paHu, 4e rpu HacTbBaHE Ha HSKOW OT A[OJYyCrIOMeHaTuTe
PUCKOBU (DaKTOPpU CTOMHOCTTA Ha LEHHUTE KHUXa MOXe Aa
Ce MOHMXU M 4Ye Te Morat Aa M3ryb6sar uysnara CroMHOCT
Ha MHBECTULMSATA CH.

e PuckoBe, CBbp3aHu C pMHaHCOBOTO MOJIOXKEHNE HA EMU-
TeHTa: JInkBuaeH pncK

(i) Puckose, 3apaan kouto XBb NpynaTta HAMa ga moxe
Aa noeme 3aAb/IKEHUATa CU 3a NjalwaHe HaBpeme WUm
nsusno u (ii) puckose, 3apaam konto XBB pynata HaAMa
Aa MOXe Aa nonyym AO0CTaTbyHO JIMKBUAHOCT, KOraTto e
HeobxoanMo unu (iii) ye NMMKBUAHOCT LWe MMa, HO Ha Mno-
BUCOKMU JINXBEHWN NPOLEHTU U (iV) CUCTEMEH PUCK.

e PuckoBe, CcBbp3aHu C d)MHaHCOBOTO CbCTOSAHNE Ha eMu-
TeHTa: Puckose, rnopoAaeHn oT NeEHCUNOHHU 3aAb/IKEHNS
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PUCK, 4ye NpefoCTaBsAWMAT NeHcuu we TpsiéBa aa npe-
[OCTaBM [IONb/HUTENIEH KanuTas, 3a Aa ce o6CnyxBaT
3aKOHHUTE MEHCUOHHU 3aAb/IKEHUS.

PuckoBe, cBbp3aHu CbC crieyn@dunyHatTa AEeVIHOCT Ha eMu-
TeHTa: Puck oT KpeauTHa AeNHOCT (KpeanTeH PUCK)

(i) Puck oT KpeauTHO HeusnbiHeHne (BKJIYUTENTHO
PUCK Ha KOHTpareHTa, Ha eMUTEeHTa WM Ha AbpXXaBaTa);
(ii) PuckoBe OoT HaMansiBaHe Ha CTOMHOCTTA Ha KpeauT-
HUTe obe3nedyeHns UM B Cry4ah Ha NPUHYAUTENHO Cb-
bupaHe Ha 3aabixeHudaTa; (iii) Puckose oT gepuBaTmB-
HUA/TpenanHr 6usHec; (iv) PuckoBe OT KpeaUTHU eKc-
no3vuumM KbM ApYXecTBOTo-Manka; (v) Puckose oT ekc-
no3vLUMM KbM AbpXaBHUSA/NybanuHmna cekTop.

PuckoBe OT TbproBCKu AENHOCTH (na3apeH puck)

PuckoBe Bb3HMKBAT OCHOBHO B CerMeHTa Ha Kopnopa-
TUBHOTO WU MHBECTUUMOHHO 6aHkmpaHe (KWNB): (i) Puck
3@ TbpProBCKOTO NopTdonMo B pe3yntaTt Ha Hebnaronpu-
ATHW NMpOMeHW B nasapHute ycnosug (ii) PUck no oTHo-
WEeHWe Ha CTpaTermyeckm WHBeCTUUMM nnum Ha noptdo-
NMoTO Ha nukeBuaeH peseps; (iii) Puck, abaxaw, ce Ha
HamansaesaHe Ha nasapHaTa nukBuaHocT; (iv) JlnxeeH
NPOLEHT U BanyTeH pUCK.

PuckoBe OT Apyru TbproBCKu AE€HHOCTH

(i) PuckoBe, cBbp3aHU C HEABUXUMU UMOTU U (PUHAHCO-
BW MHBECTULUMN: PUCK oT 3arybu B pe3syntat Ha NPOMEHMU
B CnpaBeanmeaTa CTOMHOCT Ha NOpT@OSNOTO OT HeaBU-
XUMU UMOTKM Ha XBB pynaTa u (ii) pyck oT HaMmansaBaHe
Ha CTOMHOCTT@ Ha UHBECTUUMOHHOTO nopTtdonmo Ha XBb
pynaTa.

OCHOBHU pUCKOBE, CBbp3aHu C GU3HEC ornepauyumutTe Ha
emMuTeHTa: busHec puck

Puck ot 3arybu, Bb3HMKBALWM OT Heo4YakBaHU oTpuua-
TenHn NpoMeHn B busHec obema n/mnu MapxoseTe.

OCHOBHM pUCKOBE, CBbp3aHW C bU3HEC ornepaunuTe Ha
EMUTEHTA: PUCK OT KOHLEHTpaLUuns Ha PUCK U redasnba

PYCKOBE OT KOHUEHTpauusiTa Ha pUCK M Ha nedyanba co-
YyaT MOBWULUEHW MOTEHUMaNHW 3arybu u npeacTaBnsiBat
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pUCK, CBbp3aH c 6usHec cTpaTtermsaTa 3a XBb NpynaTa.

OCHOBHU PUCKOBE, CBbP3aHuW C GU3HEC onepaummTe Ha
emuTeHTa: OnepaumnoHeH pucK

PuckoBe, AbmxalwyM ce Ha M3Mos3BaHETO Ha MHopMa-
LMOHHMN U KOMYHMKAUWOHHW TEXHOJIOTMU, PUCKOBE, AbI-
Xawm Ce Ha CMyLeHUs u/uam noBpean B Ko4YoBuM 6u13-
HeC npouecu N pMCcKOBe NP ayTCOPCUHI Ha onepauum u
MPOLECH Ha BbHLUHW AOCTaBYMLM.

PerntyTauynoHeH pucK

Puck ot oTpuuateneH edekT BbpXy NpuxoamTe, Npuymn-
HeH OT HebnaronpusaTHM peakuMn Ha 3anuHTepecoBaHUTe
CTpaHu nopaau rnpoMeHeH nmmax Ha XBb Mpynarta.

llpaBeH un perynatopeH puck: lpaBHU U AaHBYHU puUC-
KoBe

PuckoBe OT MpoM3BOACTBA M CblUECTBEHA HECUTypHOCT
OTHOCHO pe3ynTtata OT MpPOM3BOACTBA M CTOMHOCTTA Ha
Bb3MOXHUTE obe3leTeHuns.

llpaBeH n perynaTtopeH puck: Puck, cBbp3aH CbC crias-
BaHe Ha rpaBHUTE N3NCKBaHWs

PUCK, CBbp3aH C HapyLeHWs WM HecrnasBaHe Ha 3aKo-
HoAaTencTBa, perynauum, 3aKoHOBW pasnopeabu, Ooro-
BOPW, 3aAb/DKUTESTHN MPAKTUKU U ETUYHN CTaHOapTU.

lMpaBeH n perynaTtopeH puck:

Puck, cBbp3aH c Haa3opa Hag XBbB pynata B eauHHKS
MexaHu3bM 3a Haasop (EMH); Puckose, cBbp3aHu C pe-
rynatopHUTE pexunMun B pasfiMyHu NIOKANHU IOpUCANKLUN
U TexHuTe pasnnumsa; PUCK, CBbp3aH C B3MMaHETO Ha
3a4bnbovyeHn MepKku rno nNoBog NPOMeEHU B perynaTtopHu-
Te pexumu; PUckoBe, CBbp3aHu C njaHUpaHe Ha o3apa-
BABaHe, MepKu 3a o3apaBsiBaHe N U3MCKBAHETO 3a cnas-
BaHe Ha MMHUMASIHOTO M3NCKBaHe 3a cobCcTBEHU CpeacT-
Ba n gonyctummn nacuem (MUAM); PuckoBe OT Mepku 3a
CTpec-TecTBaHe, HanoXxeHn Ha XBb pynaTta n BnnaHue-
TO BbpXY HaA30pHMA npernes n npoueca Ha oueHsaABaHe
(HAMNO) Bbpxy npeacTtaBsHeTo Ha XBb MpynaTa.

CTpaterndyecku v MakpoMKOHOMUYECKU PUCKOBE
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PuckoBe, cCBbp3aHM C MKOHOMWYECKOTO pas3BUTME Ha
fepMaHMa M OT pa3BUTMETO Ha MeXAyHapoaHuTe CbM-
HAHCOBM W KanuTanosu nasapu; Puckoee, cBbp3aHU C
HMBaATa Ha INXBEHUTE MPOLIEHTHU.

D.6

KntoyoBa WHdpopMa-
uMs, Kacaewa oc-
HOBHWUTE  PWUCKOBE,
cneuymnduyHmn 3a
LEHHUTE KHMXaA

Mo MHeHWe Ha EMUTEHTa OCHOBHWUTE PUCKOBE OMWCaHW MNo-
[0y MoraT no oTHoweHue Ha [puTexaTtens Ha LeHHuTe
KHumxa pa 3acerHat OTpPMUATENIHO CTOMHOCTTa Ha LleHHuTe
KHuxa u/vinn cymnte, Kouto cnegea ga 6vaar pasnpenene-
HuMe (BKIIOYUTENIHO AOCTaBKaTa Ha HAKAKBO KOJIMYECTBO OT
PecdbepeHTHUTE AKTMBU WNM TEXHU KOMMOHEHTU, KOMUTO
cneasa Aa 6vaaTt npegocrtaseHn) no LleHHnTe KHuxa mn/mnn
cnocobHoctTa Ha lMputexatenute Ha LeHHuTe KHumxa aa
npogapat UeHHuTe KHumXa Ha pasyMHa ueHa npeam noc-
NepHaTa gata Ha nnawaHe Ha LleHHnTe KHuxa.

e [ToTteHunaneH KOHCIJHMKT Ha UHTepecun

PUCKBT OT KOHMNMKT Ha uHTepecn (AeduHupaH B E.4) e
CBbp3aH C BEpOSATHOCTTa EMWUTEHTBT, AucTpubytopuTte unim
ApYyruM CBbp3aHM C TAX /iMUa M BbB Bpb3Ka C OnpeaeneHu
dYHKUMM Un TpaH3akuum, Aa npecneasaT UHTEPECU, KOUTO
Aa 3acaraT oTpuuaTesIHO WK Aa He 3a4uTaT UHTepecuTe Ha
MputexaTtenute Ha LeHHuUTe KHnxa.

e OCHOBHM pUCKOBe, CBbp3aHM c LleHHuTe KHMxa
OCHOBHM pUCKOBe, CBbp3aHn C nasapa

Mpun onpepeneHn obcrogatencrtea lputexaten Ha LleHHM
KHuxa Moxe aa He ycrnee aa npoaase LleHHuTe cu KHuxa
n306Wo nnmM Ha pasyMmHa uUeHa npeau o6paTHOTO UM U3KY-
nysaHe. [lopy 1 B cnyyah Ha CbllecTByBall, BTOpPUYEH na-
3ap, He Moxe Aa 6bae M3KIYeHa Bb3MOXHOCTTa lMputexa-
TenaTt Ha LUeHHn KHuxa Moxe aa He e B rno3uumsa aa pasno-
nara c LUeHHuTe KHuxa B cnydan Ha HebnaronpusaTHO pas-
BUTME Ha BasucHua AKTUMB [MNM Ha HEroBuTe KOMMOHEHTU]
WIN Ha BaJlyTHWUTE KypcOBe, HarnpuMep ako TakoBa pas3Bu-
TWEe HacTbNM M3BBH YacoBeTe Ha TbpryBaHe Ha LleHHuTe
KHuxa.

MasapHaTa CTOMHOCT Ha LeHHuTe KHmxa we 6bae 3acerHa-
Ta OT KpeaMTocnocobHocTTa Ha EMUTEHTa 1 oT peavua apy-
rn dakTopmn (HanpuMep BanyTHU KypcoBe, nNpeobnagasalun
JIUXBEHU MNPOLUEHTU U HMBA Ha AOXOAHOCT, rnasapa 3a Mo-
AO6HW LEeHHU KHMXa, reHepasnHuTe NoUTUYECKO, UKOHOMMU-
YeCKWN WU LUMKINYHU YCNOBUS, Bb3MOXHOCTTA 3a TbpryBaHe

96



OBOBLUEHUE

¢ LleHHnTe KHMxa n dakTopmn, cBbp3aHu ¢ basncHmsa AKTUB)
n Moxe ga 6bae 3HauMTENHO MO-HUCKA OT HomuHanHaTta
CTOMHOCT A noKynHaTta ueHa.

Mputexatenat Ha LleHHUTe KHMXa He MOoXe da pa3yuTa Ha
Bb3MOXHOCTTa Aa XeA)Xupa B AOCTaTb4yHa CTeneH LeHOoBUTe
puckose, npounsTtnyawm oT LleHHnTe KHmxka no BCSKO Bpe-
Mme,.

OCHOBHU puckoBe cBbp3aHn ¢ LjeHHnTe KHm>xka karo
ysisio

MMa BepoATHOCT EMUTEHTBT fa He ycrnee Aa U3MNbAHM 3a-
Ab/oKeHunaTa cm no LeHHuTe KHuxXa v3uano unm otyacTty,
HanpuMMmep B Ciydalh Ha HECbCTOATENHOCT Ha EMuTeHTa mnum
nopaau npaBUTENICTBEHA WM perysaTtopHa Hameca. TakbB
PUCK He e 3alMTeH OT CXeMa 3a 3aluTa Ha Aen0o3UTUTE UIu
apyra nogobHa koMmmneHcaTtopHa cxema. KoMneTeHTHMAT op-
raH 3a o3ZapaBsBaHe MOXe Aa NPUI0XU UHCTPYMEHTU 3a 03-
ApaBsBaHe, KOUTO BK/OYBAT, OCBEH BCMYKO OCTaHano, "MH-
CTPYMEHT 3a cnacsBaHe Ha 6aHkata oT Kpegutopute"
(Hanp. KoHBepTupaHe Ha LeHHuTe KHuxa B KanuTanoswu
WHCTPYMEHTU WKW HamansiBaHe Ha CTOMHOCTTa). MNpunaraHe
Ha WMHCTPYMEHT 3a 034paBsiBaHe MOXe 3HAaYUTeNHo Aa MnoB-
nvsae Ha npasaTa Ha [lpuTtexatenute Ha LleHHn KHunxa.

MuBectnumnsa B LleHHMTe KHMka Moxe Aa 6bae He3akOHHa
nnn HebnaronpusaTHa 3a NoTeHUMaseH MHBECTUTOP WN He-
nogxoaslwa, B3eManku nNpeaBua HEroBute rMO3HAHUSA W
OMWUT, KakTo N HeroBuTe HUHAHCOBM HYXAMW, LUenn n cutya-
unn.PeanHata HopMa Ha Bb3BPbLAEMOCT Ha MHBeECTUUMATA
B LUeHHuTe KHMxa Moxe aa 6bae HaManeHa WUanm MoOxXe aa
6bae Hyna wan popw oTpuuartenHa (Hanp. Nopaaun Henpea-
BMAEHU pa3XxoAn BbB Bpb3Ka C MOKYyrkaTa, rnputexaBaHeTo
MU pasnopexpaHeto ¢ LleHHuTe KHuxa, 6baewarta napmyHa
aMmopTmsaums (vHnauma) wvnm gaHb4yHUTE  edek-
Tn).CTonMHOCTTa Ha obpaTHO M3KynyBaHe Moxe aa 6bae no-
HUcka ot EMncnoHHaTa LleHa nnau cboTBeTHaTa NMoKynHa ue-
Ha n npu onpegeneHn obcrosatencresa HaMa Aa 6baaT Han-
paBeHU NINXBEHU U TEKYLM NnallaHug.

Bb3MOXHO e nocTtbnneHuaTa oT LenHHnte KHuxa ana He ca
[OCTaTbyHU, 3a Aa Ce U3BbpLaT rnJalaHnga no anxearta wiun
rnaBHMuUaTa, npom3Tnyawm OT (uHaHcoBaTa MNOKyMNKa Ha
LleHHnTe KHnxa n nanckeaT AONb/AHUTENEH KanuTan.

PnckoBe, cBbp3aHun ¢ LJeHHn KHum>ka, cBbp3aHu ¢ ba-

97



OBOBLUEHUE

3uceH Aktus (Underlying-Linked Securities)

PuckoBe, rnipon3tu4alin OT B/INSIHUETO Ha basucHusi AKTUB
[manm HeroBuTE KOMIMOHEHTU] Ha ralapHata CTOHMHOCT Ha
LleHHnTEe KHuxa

Ma3sapHaTa CTOMHOCT Ha LleHHnTe KHmxa n nnaTtexHurte cy-
Mu cnopep, LleHHnTe KHuxka, 3HauYnUTEeNTHO 3aBUCAT OT LeHaTa
Ha Ba3sucHunsa AKTUB [MNM HEroBuTe KOMMOHEHTU]. He e Bb3-
MOXHO Aa Ce npeasuaun LEHOBOTO pa3BuTuMe Ha basuncHus
AKTUB [MNn HeroBmuTe KOMNOHeHTM] B 6baewieto. OcCBeH TO-
Ba, NMasapHaTa CTOMHOCT Ha LleHHuTe KHunxa we 6bae nos-
nusiHa oT peaunua dakTopu, cBbp3aHu ¢ basncHusa AKTUB.

PuckoBe, npou3tnyalyn oT ToBa, 4ye HabswaeHneTo Ha ba-
3UCHUSA AKTUB [WIM HEroBUTE KOMIMOHEHTU] MOXe Aa ce
OCBLYECTBM CaMO Ha ONpeAeeHn 4aTtu, 4acoBe n rnepnuoan

Mopaau dakTa, 4ye HabnwaeHneTo Ha basncHua AKTUB [nnan
HEroBMTE KOMMOHEHTM] MOXe Aa Ce OCbLECTBM CaMoO B Of-
peaeneHn aaTu, YacoBe UAW NEpUoaU, NIaTeXHUTE CyMU Mo
LeHHuTe KHuxa MoraT Aa 6baat 3HauYMTeNHO MO-HUCKU OT
LeHaTa, KoATo basncHusa AKTMB [N HEroBuTe KOMMOHEH-
Tn], npegnonarar.

[[Ipu LleHHn KHuxa ot OtBOopeH Tun (Open End Securities)
n _Jinebpumk LleHHn KHumxa ot OtBopeH Tun (Open End
Leverage Securities) ce npuaara cieAHoTo:

PuckoBe ropaan oTBOPEHUS TUI CTPYKTypa

LUeHHnTe KHmxa we 6baaTt eMmutnpaHu 6e3 onpeaeneH Cpok.
MpuTtexaTtennte Ha LeHHM KHWXa HAMAT npaBo Ha usnna-
LaHe gokaTo He 6bae ynpaxHeHo NpaBoToO Ha EMuTeHTa aa
Moucka O6paTHO MN3KynyBaHe uau nNpaBoTo Ha lMpuTtexaTte-
na Ha LeHHu KHuxa Ha O6paTtHo U3kynyBaHe .

[[pu [pemuiiin [Knacudecku] LeHHn KHuxa (Bonus [Clas-
sic] Securities), lMpemuiiHn LleHHn KHuxa ¢ TaBaH (Bonus
Cap Securities), ObpatHu [MpemuiiHn LleHHn KHuxa ¢ TaBaH
(Reverse Bonus Cap Securities), LleHHUW KHuxa c /[IBosiHa
lpemusi (Double Bonus Securities), lNpemusiHn LleHHn KHu-
xa lnwc (Bonus Plus Securities), EkcnpecHn LleHHu KHuxa
(Express Securities), ExcnpecHu [Mnwoc LleHHn KHuxa (Ex-
press Plus Securities), EkcnpecHu LleHHu KHuxa ¢ flonbJi-
HutenHa CrouniHocT (Express Securities with Additional
Amount), ObpatHu KoHBeptupyemu LleHHn KHuxxa ¢ [paHu-
ya (Barrier Reverse Convertible Securities), EkcnpecHu O6-
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patHu KoHBeptupyemu LleHHu KHuxa ¢ panuia (Express
Barrier Reverse Convertible Securities), LleHHn KHuxa c
LuBuaeHt (Cash Collect Securities), LleHHu KHuxa ¢ neyasi-
6a npu onpenenenun ycnosus (Twin Win Securities),lleHHn
KHuxa ¢ nevanba npu onpegeneHn ycioBus ¢ 1aBaH (Twin
Win Cap Securities), ExkcrnpecHu LleHHu KHuxa c nedyasiba
npu _onpeaenenn ycnosus (Express Twin Win Securities),
EkcnpecHu LleHHu KHuxa ¢ neyasnba rpu onpeaeseHn yc-
J0Bus ¢ 1aBaH (Express Twin Win Cap Securities), [LieHHu
KHuxa c nevyanba npu onpegeneHu ycrioBus C ANBUAEHT
(Twin Win Cash Collect Securities), LleHHn KHuxxa ¢ neyasi-
6a ripu onpeaeneHu ycaoBus C ANBUAEHT C OT/IOXKEH MOMEHT
Ha nopaxnaaHe Ha npasarta (Twin Win Lock-in Cash Collect
Securities), LeHHn KHuxa Cc AnBUAEHT C OT/IOXKEH MOMEHT
Ha nopaxnaaHe Ha npaBata (Lock-in Cash Collect
Securities), Haco4yernun [yt LleHHu KHuXa C¢ ANBUAEHT C ne-
yanba npu onpeaenerHu ycraoBus (Twin-Win Geared Put
Cash Collect Securities), HacoyeHu [Nyt LleHHu KHuxa ¢ au-
BugeHT (Geared Put Cash Collect Securities), [eockoyn
LleHHn KHuxa ¢ AnBUAEHT C OT/IOXKEH MOMEHT Ha MopaxkAaa-
He Ha npaBata (Geoscope Lock-in Cash Collect Securities),
[eockoyn LleHHn KHuxa ¢ [AnBuUAEHT C OT/I0XXKEH MOMEHT Ha
rnopaxaaHe Ha npasata c rpaHuua (Barrier Geoscope Lock-
in _Cash Collect Securities), LeHHu KHuxa ¢ /AuBUAEHT
(Cash Collect Securities) ce npunara cieiHOTO:

PuckoBe, cBbp3aHu C yCJIOBHO MUHMMAJIHO rjialjaHe

LeHHUTe KHMKa npeaBmxaaT yCNIOBHO MUHUMAIHO niallaHe
BbB Bpb3ka C 06paTHOTO u3KynyBaHe. [llpuTexaTensaT Ha
LeHHn KHuxka Moxe pa wm3rybm usnata wmam 3HauduTesnHa
4yacT OT MHBecCTUpaHaTa CyMa, ako ueHaTta Ha basncHua Ak-
TUB [MNN HerosBuTe KOMMOHEHTU] ce pa3Bue HebnaronpuaT-
HOo 3a [lputexaTtensa Ha LeHHUM KHuxa, nmam ako LleHHuTe
KHuxa 6baat npekpaTteHun, nnaTeHun uauv npogajeHun npeau
nocnegHaTta gaTta Ha niaawaHe Ha LleHHuTe KHuxa. ]

PuckoBe, CBbp3aHu C yCJ/I0BHO ralwjaHe: BansaHue Ha npara
Ui orpaHndyeHunsTa

MnawaHeTo u/uanM cTeneHTa Ha TakaBa CyMa 3aBuUCU OT
npeacrtaBsHeTo Ha basucHua AKTMB [MM HeroBuTe KOMMO-
HeHTHU].

OnpeaeneHn cymu MoraT Aa 6baaTt M3naaTeHW camo ako on-
peaeneHn nparOoBe WM OrpaHUYEHUs ca AOCTUTHATM UK
aKo onpeaeneHn cbbUTUs ca HaCTbNUN.

99



OBOBLUEHUE

[Han-gobpo 3a Bnm3aHe] [HaW-nowo 3a BAmM3aHe] [HaWn-
nobpo 3a um3xop] [Han-nowo 3a u3xon] HabnwaeHue ce
npunara. [Han-sucokaTa] [Hal-HMcKaTa] pedepeHTHa LeHa
Mo BpeMe Ha nepuog Ha HabnogeHune we 6bae NpuIoXmMa
Mo OTHOLIEHWE Ha MpwaraHeTo Ha [NMMUTM K nparose] [un
[Hali-BucokaTta] [Han-HUckaTa] pedepeHTHa LeHa NO BpeMe
Ha nepuog Ha HabnwopeHue we 6bae NpuIoXMMa No OTHO-
weHne Ha] [duHanHoTO HabnaeHne Ha BasucHua AkTuB],
KOETO MOXe ga MMa HebnaronpuaTeH edekT Bbpxy nsalla-
HUATa, KOUTO We 6baaT HanpaBeHu 3a LleHHuTe KHuxa. ]

[[1pu lNpemuriin [Knacnyecku] LleHHn KHuxa (Bonus [Clas-
sic] Securities), lMpemuiinn LleHHn KHuxa ¢ TaBaH (Bonus
Cap Securities), ObpatHu lMpemusiin LleHHn KHuxa ¢ TaBaH
(Reverse Bonus Cap Securities), lNpemuiiHn LleHHu KHuxa
lnrc (Bonus Plus Securities), ExkcrnpecHu LleHHu KHuxa
(Express Securities), ExcnpecHu [Mnwc LleHHn KHuxa (Ex-
press Plus Securities), EkcnpecHu LleHHu KHuxa ¢ flonbJi-
HutenHa CroviHocT (Express Securities with Additional
Amount), ObpatHu KoHBeptupyemu LleHHn KHuxa ¢ [paHu-
ua (Barrier Reverse Convertible Securities), EkcripecHu O6-
patHu KoHBeptupyemmn LleHHn KHuxa ¢ paHuua (Express
Barrier Reverse Convertible Securities), LleHHn KHuxa ¢
LusnaeHT (Cash Collect Securities), LleHHu KHuxxa ¢ neyasi-
6a npn onpeaeneHu ycroBus ¢ amBuaeHT (Twin Win Cash
Collect Securities), leHHn KHuxa c neyanba npu onpeae-
JIEHWU YC/I0BUS C ANBUAEHT C OT/IOXKEH MOMEHT HAa Nopax/aa-
He Ha npasata (Twin Win Lock-in Cash Collect Securities),
[LUeHHn KHuxa ¢ AuBUAEHT C OT/IOXKEH MOMEHT HAa [10Pax-
AaHe Ha npasata (Lock-in Cash Collect Securities) n eoc-
koyn LleHHn KHuxa ¢ [AnBUAEHT C OT/IOXKEH MOMEHT HAa [10-
paxkaaHe Ha npasarta c rpaHuua (Barrier Geoscope Lock-in
Cash Collect Securities) ce npunara cieHOTO:

PuckoBe, cBbp3aHu ¢ paHndHmn Crydan:

AkOo Hactbnu [paHmyeH Cnydyai, Mo-cneuuanHo YCOBHO
MWHUMaNHO nnauwiaHe [B cay4yan Ha ExkcripecHu LleHHu KHu-
xa (Express Securities) n LleHHun KHuxa ¢ AnBuaeHT (Cash
Collect Securities) ce npwunara CAeAHOTO: W/WAW YCNOBHO
TekyLwo nnawaHe] moxe ga ce marybu [B cayyas Ha LleHHu
KHuxxa ¢ pusnyecka gocraBka ce npuaara cinegHoro: Ounsn-
YECKM CETBJIMBHT MOXe Aa HacTbnu] u lNNpuTtexaTtenaT Ha
LleHHn KHuxa Moxe aa narybm MHBecTMpaHus Kanutan us-
NNIOCTHO WM YaCTUYHO.
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[[Ipy LleHHn KHuxa ¢ neyanba rpu onpeaeseHn ycaoBus
(Twin Win Securities), LleHHu KHuxa ¢ nevanba rpu onpe-
aeneHu ycnoBus ¢ 1aBaH (Twin Win Cap Securities), Ekcn-
pecHu LleHHn KHuxa ¢ neyasnba npu onpeaesieHu ycioBus
(Express Twin Win Securities), EkcnpecHu LleHHu KHuxa ¢
neyanba npu onpeaeneHn ycnosus ¢ 1aBaH (Express Twin
Win Cap Securities) ce npuaara c/1e4HOTO:

PuckoBe, cBbp3aHu ¢ paHu4Hu Cnydam

Ako paHuyeH Cny4yali HacTbnuM, no-u3rogHa ¢dopmMyna 3a
u3nnawaHe Moxe ga cnpe ga 6bae npwunaraHa wu/wnm nna-
waHeto no LleHHnTe KHmxa Moxe pa 6bae nummtupaHo.
MputexaTtenaTt Ha LeHHn KHuxa Moxe aa n3rybm nHeectum-
paHus KanuTan n3usno Uan 4YacTU4Ho. ]

[MApu LeHHn KHmxxa c [lBoviHa [Ipemus (Double Bonus Secu-
rities) ce npunara caeqHoTO:

PuckoBe, cBbp3aHu ¢ paHn4yHu Cry4dau

HabniopaesaTt ce ABe pasfnyHuM rpaHumun. AKo [paHuuyeH
Cnyyan; HacTbnn, no-nsrogHa dopmyna 3a uaniawaHe we
cnpe ga 6bae npunaraHa v nnawadHeTo no LleHHnTe KHuxa
Moxe aa 6bae HamaneHo. Ako paHnyeH Cny4yan, HacTbny,
YC/IOBHO MMHMMAsHO MjawlaHe we ce 3agbpXxu m [nnawa-
HMs no LleHHuTe KHmxa moraTt ga 6baaT AONBAHUTENHO Ha-
ManeHn] [Ousmnyeckn CeTb/IMEHT MOXe Aa HacTbnu].]

[[Ipun lpemuriin [Knacuyecku] LleHHn KHuxa (Bonus [Clas-
sic] Securities), Mpemuiinn LleHHn KHuxa ¢ TaBaH (Bonus
Cap Securities), ObpatHu lMpemutiHn LleHHn KHuxa ¢ TaBaH
(Reverse Bonus Cap Securities), LleHHu KHuxa c /[lBoiHa
lpemus (Double Bonus Securities), MpemuiiHn LleHHu KHu-
xa [lnwc (Bonus Plus Securities), LjeHHu KHuxxa ot Havi-
Bucoko KauectBo (Top Securities), EkcnpecHn LleHHu KHu-
xa_(Express Securities), EkcnpecHu [lnroc LleHHM KHuxa
(Express Plus Securities), EkcripecHu LleHHu KHuxa ¢ [lo-
nbaHuTenHa CTorHocT (Express Securities with Additional
Amount), [®oHaoBu] ObpaTHu KoHBepTupyemu [Knacuyec-
kn] LleHHn KHuxa ([Fund] Reverse Convertible [Classic]
Securities), ObpatHu KoHBepTupyemu LleHHn KHuxa ¢ [pa-
Huua (Barrier Reverse Convertible Securities), EkcripecHu
ObpatHn KoHBeptupyemu LleHHn KHuxa ¢ [panuua (Ex-
press Barrier Reverse Convertible Securities), LleHHu KHu-
Xa ¢ [AnBuaeHT (Cash Collect Securities), CipuHTOBY LIeHHU
KHuxa [c TasaH] (Sprint [Cap] Securities), HeHHn KHuxa ¢
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neyanba npu onpeaenenun ycraoBus (Twin Win Securities),
LleHHn KHuxxa ¢ neyanba npu onpegesaeHun ycioBus C TaBaH
(Twin Win Cap Securities), EkcripecHu LleHHn KHuxa c ne-
yanba npu onpeaenenn ycnosus (Express Twin Win Securi-
ties), EkcnpecHu LleHHn KHuxxa ¢ neyasiba rnpuv onpeaeneHu
ycrnoBus ¢ TaBaH (Express Twin Win Cap Securities), Haco-
yeHu Myt LleHHn KHuxXa ¢ AnBUAEHT C rnedyanba rpu ornpe-
aeneHu ycnosus (Twin-Win Geared Put Cash Collect Securi-
ties), HacouyeHnu Myt LleHHn KHwxa ¢ auBuaeHT (Geared Put
Cash Collect Securities) ce npunaara caeaHOTO:

PuckoBe, cBbp3aHn cbCc CTparvika

MputexaTtenute Ha LleHHM KHuXa mMoraT ga ydacrteaT uam B
no-MaJjika CTeneH B 6}'IaFOI'IpVIF|THOT0, nMnn B no-ronsaMa crte-
neH B HebnaronpuMATHOTO NpeacTaBsHe Ha ba3ncHusa AKTuB
[Mnn HeroBuTe KOMMOHEHTHU]. ]

[lTpn LleHHn KHuxxa oT OtBOopeH Tun (Open End Securities),
CripuHToBu LleHHn KHuxa [c TaBaH] (Sprint [Cap] Securi-
ties), LleHHn KHuxa c [AuBuAeHT ¢ KoepuuneHT Ha
Yuactne(Cash Collect Securities with Participation Factor),
LeHHn KHuxa c nedanba ripu onpegeneHu yciaosus (Twin
Win Securities), LleHHn KHuxa ¢ ne4yanba npu ornpeaeaeHu
ycnoBusi ¢ 1aBaH (Twin Win Cap Securities), EKcripecHu
LUeHHu KHuxa ¢ neyanba rpu onpeseseHn ycaosus (Ex-
press Twin Win Securities), ExcripecHu LleHHn KHuxa ¢ ne-
yanba nipu onpeaenenHun ycaous ¢ TaBaH (Express Twin Win
Cap Securities), LleHHu KHuXa C AMBUAEHT C riedasnba npu
onpeaenenn ycnosus (Twin-Win Geared Put Cash Collect
Securities) n Haco4yeHu [lyT LleHHu KHuxa ¢ ANBUAEHT
(Geared Put Cash Collect Securities) ce npunaara ci1€AHOTO:

PuckoBe, CBbp3aHu C KOEpULMEHTA Ha ydYacTue

MpuTtexaTtenute Ha LleHHW KHuka moraT ga y4vacresaT wuiu B
rno-maska creneH B 6naronpusTHOTO, WM B MO-rossiMa cre-
rneH B HebnaronpusaTHOTO NpeacTaBsiHe Ha ba3sncHua AkTue
[MNn HeroBuTe KOMMoHeHTHU]. ]

[Mpu LleHHn KHuxa oT OtBOopeH Tun (Open End Securities),
JinBbpuax LleHHu KHuxa ot OTBopeH Tun (Open End Lev-
erage Securities), LleHHn KHuxa or 3arBopeH Tun (Closed
End Securities) n JiuBbpuax LleHHn KHuxa OT 3arBopeH
Tun (Closed End Leverage Securities)

PuckoBe, cBbp3aHu C NpuUcrnagaHeTo Ha Takcum

102



OBOBLUEHUE

CboTBeTHaTa TakCa MOXe Aa OKaXe CbLLEeCTBEHO BUSHUE
BbpXxy CrtoiHoCTTa Ha O6paTHO M3KynyBaHe M MOXxe aa S
cManu 4o Hyna, aopu npu 6naronpuMsaTHO NMpeacTaBsHe Ha
Ba3ncHunsa AKTMB [MAX HEroBUTE KOMMOHEHTH].

[MputexaTtenute Ha LUeHHn KHmxka cneaBa aa 6baaTt Hasc-
HO, YUe MOXe [la HacTbNu nocneaBawo yesennyeHme Ha CboT-
BETHUTE TaKCK A0 Noco4YeHaTa MakKCcMMmasiHa cyMma.]

[Mpu nsumcnasaHe Ha CrolHOCTTa Ha O6paTHo U3kynyBa-
He, NpucnajaHeTo Ha TakCU MOXe Aa AoBeae A0 Hernponop-
LMOHANMHO y4yacTne B HebnaronpusTHOTO MpeacTaBsHe Ha
ba3sncHuna AKTUB [MAN HEroBUTE KOMMNOHEHTH].]]

[[Ipn CkoHTOBM [Knacuyeckm] LleHHn KHuxa (Discount
[Classic] Securities), [MpemuiiHn LleHHu KHuxa ¢ TaBaH
(Bonus Cap Securities), LleHHn KHuxa c [lBoiiHa [lpemus
(Double Bonus Securities), Ob6paTtHu [lpemuiiHn LleHHu
KHuxa c TaBaH (Reverse Bonus Cap Securities), LleHHu
KHuxa otr Havi-Bucoko KauvecrBo (Top Securities), Ekcnpec-
Hn LleHHn KHwxa (Express Securities), ExkcrnpecHu [liaoc
LleHHn KHmxa (Express Plus Securities), ExcrnipecHu LieHHu
KHuxa ¢ AonbvanuntenHa CrouHOCT (Express Securities with
Additional Amount), LleHHu KHuxa ¢ AuBuaeHT (Cash Col-
lect Securities), CripuHToBu LleHHn KHuxa ¢ TaBaH (Sprint
Cap Securities) n LleHHW KHuxa ¢ ne4yanba npu ornpeaeneHu
ycnoBusi ¢ 1taBaH (Twin Win Cap Securities) ce npwaara
CEAHOTO:

PuckoBe, cBbp3aHun ¢ MakcumasHata CToONHOCT

lMoTeHUManHaTa BbL3BPbLLUAEMOCT OT LleHHUTe KHuxa moxe
Aa 6bae orpaHumyeHa. |

[[Ipyn CkoHTOBM [Knacuyeckn] LleHHun KHuxa (Discount
[Classic] Securities), lNpemuiiHn [Knacnyecku] LleHHn KHu-
xa (Bonus [Classic] Securities), lpemuiiHu LleHHn KHuxa ¢
TasaH (Bonus Cap Securities), ObpatHu [lpemMusiHn LieHHu
KHnuxa c TaBaH (Reverse Bonus Cap Securities), LleHHu
Knuxa c [iBoviHa lpemus (Double Bonus Securities), LleHHu
KHuxka ot Hau-Bucoko KayectBo (Top Securities), LleHHu
KHuxa ot 3atBopeH Tun (Closed End Securities), JinBbpuax
LleHHun KHuxa ot 3arBopeH Tun (Closed End Leverage
Securities), LleHHn KHuxa o1 OtBopeH Tun (Open End
Securities) n JiuBbpuax LleHHn KHuka ot OTBOpeH Twun
(Open End Leverage Securities), EkcripecHun LleHHu KHuxa
(Express Securities), ExcnpecHu lnwoc LleHHn KHuxa (Ex-
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press Plus Securities), ExcnpecHu LleHHu KHuxa ¢ [onbii-
HutesHa CTrouHocT (Express Securities with Additional
Amount), [®oHaoBu] ObpatHn KoHBepTupyemun [Knacuyec-
ku] LleHHn KHuxa ([Fund] Reverse Convertible [Classic]
Securities), ObpatHu KoHBeptupyemu LleHHn KHuka ¢ [pa-
Huua (Barrier Reverse Convertible Securities), EkcripecHu
O6patHu KoHBeptupyemu LleHHu KHuxa ¢ [paHuua (Ex-
press Barrier Reverse Convertible Securities) n LleHHu
KHuxa c AuBuaeHT c ¢usunyecka gocraBka (Cash Collect
Securities with physical delivery):

PuckoBe, cBbp3aHo cbC CboTHoweHneTo (Ratio)

CbOoTHOLWEHNETO MOXe Aa gosene A0 ToBa, Ye CUrypHOCTTa,
B MKOHOMUNYECKN CMUCHLJI, € CXO0AHa C NPEKNTE MHBECTULINN
B peneBaHTHUS ba3nceH AKTMB [MAM HEroBuTe KOMMOHEH-
Tn], HO BbMpeKM ToBa He € Hanb/HO CbMOoCTaBMMa C TakaBa
AOVPpEeKTHa nHeecTuums. |

[[pn  LeHHn KHuxa or 3arBopeH Tun (Closed End
Securities), JinBbpuax LleHHn KHuxa oT 3arBopeH Tun
(Closed End Leverage Securities), LleHHn KHuxa oT OTBO-
peH Tun (Open End Securities) v JinBbpuax LleHHn KHuxa
or OtBOpeH Tun (Open End Leverage Securities) ce npuna-
ra cieAHoTo:

CbOTHOLIEHMETO MOXe Aa AoBeAe A0 ToBa, puTtexaTtenute
Ha LleHHn KHua aa yyacTtBaT WMAM B MO-Majka CTEMNeH B
6}'IaFOI'IpVIF|THOTO, nMnn B NO-rongdMa cCteneH B He6naronpm-
ATHOTO NpeacTtaBsHe Ha basncHus AKTUB [MAnM Herosute
KOMMNOHeHTU]. ]

Puck oT penHBecTupaHe

MputexaTtenute Ha LleHHM KHuka MoraTt ga peuHBecTtupaT
caMo nosiyyeHaTa rnaBHMUA nNopaau NpeacpovYHOTO nnaila-
He Ha LeHHuTe KHuxa Ao no-HebnaronpusaTHU yCcnoBus.

[[pn ExcnpecHu LleHHn KHuxa (Express Securities), Ekcri-
pecHu [atoc LleHHu KHuxa (Express Plus Securities), Ekcri-
pecHu LleHHn KHwmxa ¢ fonbrHutesnHa CTouHocT (Express
Securities with Additional Amount), ExkcrnpecHu O6patHu
KoHBeptupyemmn LleHHu KHuxa ¢ paHuua (Express Barrier
Reverse Convertible Securities), EkcnpecHu LleHHu KHuxxa ¢
nedyanba npu onpeaesneHun ycraoBus (Express Twin Win Se-
curities) n ExkcripecHu LleHHu KHuxa ¢ nevyanba npu onpe-
aenenu ycraosusa ¢ 1aBaH (Express Twin Win Cap Securities)
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Ce rnpunara CJiegHoTo.

Puck ot Cnyyan Ha lNpeacpoyHo ObpaTtHO U3KyriyBaHe

MputexaTtensat Ha LleHHn KHmxka HaAMa ga ydacTtBa B 6bae-
weTo npeacraBsaHe Ha basncHusa AKTUMB [MNM HEroBUTE KOM-
MOHEHTWU], HUTO We UMa NpaBo Ha AONBAHUTENHM NNawaHns
no LleHHnTe KHMxa cnen npeacpo4yHoTo o6paTHO M3KynyBa-
He.

[[pu ExkcripecHn LleHHu KHmxa (Express Securities), Ekcr-
pecHu [awoc LleHHun KHuxa (Express Plus Securities), Ekcri-
pecHu LleHHn KHwmxka ¢ fonbrHutesnHa CTouHOocT (Express
Securities with Additional Amount) n ), EkcnpecHn ObpatHu
KoHBeptupyemmn LleHHu KHuxa ¢ paHuua (Express Barrier
Reverse Convertible Securities) ce npuaara ciegHoTo:

Puck, cBbp3aH ¢ paHnuyHmus Cny4dak BbB Bpb3Kka cbC CToM-
HocTtTa Ha lNpegcpoyHo ObpaTHo VI3KyriyBaHe

MputexaTtenaTt Ha LeHHn KHuxa Moxe aa m3rybu waHca aa
rnony4yun mannawaHe Ha CrtoMHocTTa Ha MpeacpoyHo Ob6paT-
Ho U3kynyBaHe (Early Redemption Amount).]

[BanyteH n Puck ot ObMmsiHa Ha Basiyta OTHOCHO bazucHus
AKTUB [WUJIn HEFrOBUTE KOMIOHEHTHU |

T kaTo basncHua AKTUB [UnK HeroBuTe KOMMOHeHTU] [e]
[ca] aeHOMWHMpPaHM BbB BanyTa, pasnmyHa ot lMocoyeHaTa
BanyTta, nma BanyTHO-KypCOB pUCK. ]

[[pn O6patHu [MpemuitHn LleHHu KHuxa ¢ TaBaH (Reverse
Bonus Cap Securities) ce npunara ci€4HoTo:

PuckoBe, cBbp3aHu C 06paTHU CTPYKTypu

AKO uUeHaTa Ha basncHus AKTUB [MN HEroOBUTE KOMIMOHEH-
TM] ce nokayu, crtomHocTTa Ha LeHHuTe KHumxka naga u
CromHocTtTa Ha ObpaTtHO U3KkynyBaHe ce noHwuxasa. lMoTeH-
unanHus goxond ot LleHHuTe KHuXa e orpaHumyeH. |

[[pyn  LleHHn KHuxa o1 3arBopeH Tun (Closed End
Securities), JinBbpuax LleHHW KHuxa OT 3arBopeH Tun
(Closed End Leverage Securities), LleHHu KHuxa ot OTBO-
peH Tun (Open End Securities) w JinBbpuax LleHHn KHuxa
ot OtBOpeH Tun (Open End Leverage Securities), [@oHA0-
Bu] Ob6bpatHn KoHBepTupyemu [Knacuydecku] LleHHn KHuxa
([Fund] Reverse Convertible [Classic] Securities), ObpatHu
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KoHBeptupyemun LleHHn KHuxa ¢ paHuua (Barrier Reverse
Convertible Securities) n ExcripecHn ObpatHn KoHBepTupy-
emu LleHHn KHuxka ¢ [paHuuya (Express Barrier Reverse
Convertible Securities) ce npunara ciegHoOTo:

PuckoBe, cBbp3aHu ¢ LleHHn KHuxxa ¢ pukcnpaHa inxea

MasapHaTta ueHa Ha LeHHuTe KHuxa ¢ dukcupaHa nuxea
MoXe pga 6bae MHOro npoMeHnMBa, B 3aBUCUMOCT OT Mpo-
MEH/IMBOCTTA Ha /NIMXBEHWUS MNPOLUEHT Ha KanuTanoBusa na-

3ap.]

[[py [®oHAaoBu] ObpatHu KoHBepTupyemu [Knacudecku]
LleHHn KHuxa ([Fund] Reverse Convertible [Classic] Securi-
ties), O6bpatHu KoHBepTupyemu LleHHu KHuxa c [paHuua
(Barrier Reverse Convertible Securities) n ExkcripecHu 0O6-
patHu KoHBeptupyemu LleHHu KHuxa ¢ paHuua (Express
Barrier Reverse Convertible Securities) ce npwaara c/ieaHo-
10!

PuckoBe, cBbp3aHn ¢ LleHHuTe KHuxxa c raaBaljute inxse-
HW rpoLEeHTH

MputexaTtenute Ha LeHHN KHMXa He ca M3N0XEHU Ha pUCK
OT MPOMEHSLLM Ce JIMXBEHU NPOLEHTU U HECUTYPHU JINXBEHMU
npuxoau. |

[[Ipn_ [®oHaoBu] ObpatHu KoHBepTupyemu [Knacudecku]
LleHHn KHuxa ([Fund] Reverse Convertible [Classic] Securi-
ties), ObpatHu KoHBepTupyemu LleHHu KHuxa c [paHuua
(Barrier Reverse Convertible Securities) n ExkcripecHu O6-
patHn KoHBeptupyemu LleHHu KHuxa ¢ paHuua (Express
Barrier Reverse Convertible Securities) ce npwaara c/ieAHO-
10!

CneuymnasiHu puUCKOBE, CBbpP3aHU C pehepeHTHUTE /TINXBEHU
rpoLeHTH

MpeacraBsaHeTo Ha 6a3ncHua pedepeHTeH npoueHT (under-
lying reference rate) ce Bnusie oT peanua daktopu. Pede-
PEHTHUTE NPOLEHTK, HA KouTOo ce 6asmpaTt LleHHuTe KHuxa
MoraT ga He ce HaJIMyHW 3a uenusd cpok Ha LUeHHute KHu-
xa.]

[[pn [®oHaoBu] O6paTHu KoHBepTUpyemu [Knacumyecku]
LleHHn KHuxxa ([Fund] Reverse Convertible [Classic] Securi-
ties), ObpatHu KoHBepTupyemu LleHHu KHuxa ¢ paHuLa
(Barrier Reverse Convertible Securities) n ExkcnpecHu 06-
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patHu KoHBeptupyemu LleHHu KHuxa ¢ paHuua (Express
Barrier Reverse Convertible Securities) ce npwaara cieaHo-
10!

PuckoBe, Ab/oKalyn ce Ha orpaHnyeHue Ha JINXBEHUS [po-
LEeHT O MaKCuMaslieH JINXBEH MPOLEHT

MnawaHns No naaBall JIMXBEH MPOLLEHT MoraT ga 6baaT or-
paHu4eHu.]

[PuckoBe, npownsnunzawm ot [lpaBoto Ha EmuteHTa Ha O6-
partHo U3KyryBaHe

LeHHn KHuxa, cbabpxawm lNMpaso Ha EMuTeHTa Ha ObpaTHo
N3kynyBaHe , moraT ga 6baaT m3kyneHu oT EmMuTeHTa no
CBOSl MpeueHKa Ha onpeaeneHn AatM Ha obpaTHO M3Kyny-
BaHe. AKO LeHaTa Ha ba3ncHusa AKTMB [MW HEeroBmuTe KOM-
noHeHTU] e HebnaronpuaTHa KbM CbOTBETHATa AaTta Ha
HabnoaeHne, cboTBETHUAT [putexarten Ha LeHHun KHuxa
MOXe Aa MoHece 4YacTM4YHa WanM usiocTHa 3aryba Ha uHBec-
TUpaHUa KanuTan.]

[PuckoBe, npounsnu3zawm ot lMpaBoTo Ha lNputexarenute Ha
LieHHn KHuxa aga lNpogaaat ObpaTtHo

LleHHn KHuxka, cbabpxawm lpaBo Ha lputexatenute Ha
LleHHn KHumxa Ha O6patHo U3kynyBaHe , morat ga 6baart
u3kyneHun ot lNputexaTtenute Ha LleHHn KHuxxa Ha onpepge-
neHn pgaTtu Ha obpaTHO m3KynyBaHe. AKO LeHaTa Ha basuc-
HUS AKTUB [MNN HEroBuUTE KOMMOHEHTU] e HebnaronpmsaTHa
KbM CbOTBETHaTa AaTa Ha HabnwaeHue, cboTBETHUAT lpu-
TexaTten Ha LeHHn KHuxXa MoXe fa rnoHece yacTUyHa Wiu
LS10CTHA 3aryba Ha MHBeCTMpaHmMa KanuTan.]

PuckoBe, cBbp3aHu cuc Criydam Ha Kopekums

Kopekuun moraT Aa vMaTt 3HauuTeIHO HEraTMBHO Bb34ENCT-
BME BbPXYy CTOMHOCTTa 1 6baeweTo npeacrassHe Ha LleHHU-
Te KHuXa, KakTo U BbpXy CyMUTe, KOUTO Ce pasnpenenar
no LleHHnTe KHumxa. Cnydyam Ha Kopekuus moraT Cbwo A
[oBefaT [0 U3BbHpPeAHO rMpeacpoyYHO rpekpaTsaBaHe Ha
LleHHuTe KHKXa.

[PuckoBe, cBbp3aHu cbC Ciyyam Ha O6paTtHo M3KyrnyBaHe

Mpwn HacTbnBaHeTo Ha Cnydan Ha U3kynyBaHe, EMUTEHTBLT
MMa NpaBoOTO Ha M3BbHpPeAHO Aa M3Kynu obpaTHo LleHHuTe
KHM)Xa Ha TAXHaTa nasapHa CTOMHOCT. AKO rMasapHaTa
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CTOMHOCT Ha LleHHMTe KHMXa B CbOTBETHOTO BpeMe e no-
HUcka ot LleHaTa Ha EMuUTMpaHe MM ueHaTa 3a 3aKynyBa-
He, cboTBeTHUSA lNputexaTten Ha LleHHM KHuXa e noHece
YaCTUYHM UM LUSINOCTHA 3aryba Ha MHBECTMPaHUsS KanuTan,
aopn n ako LleHHuTe KHuxa npeasBmxaaT YyCNOBHO MUHW-
MasHO MJiawaHe.]

PuckoBe, cBbp3aHu cbc Criyyaun, BoAELM 40 CPMB HA nasapa

AreHTbT No N3uncneHndaTa Moxe Aa ce passivdaBa B OLEH-
KUTE M MJawaHusTa U Aa HanpaBu U34MC/siBaHe MO HEroBo
YCMOTpeHMe [aencTBankm nobpoCbBECTHO U Cbr/laCcHO pene-
BaHTHaTa NasapHa npakTtuka]. lMputexatenute Ha LleHHMn
KHuka HAMaT npaBoTO Aa M3MCKBAT /IMXBa NOpaAn TakKoBa
3abaBeHo niawaHe.

PuckoBe, Bb3HMKBALMN OT HEG1AronpusTHU Bb34EUCTBUS Ha
AO0roBopKun 3a xeaxupaHe Bbpxy LleHHute KHuxka ot Emu-
TEHTa

CKNOYBaAHETO MU NIMKBMAMPAHETO Ha CAENIKM 3a XeaXupa-
He oT EMUTeHTa MOXe, B MHAUBMAYAJIHM Clydaun, Aa NUBIN-
e HebnaronpuATHO BbpXYy LeHaTa Ha ba3ncHusa AKTUB [Unu
HEroBmMTE KOMMNOHEHTU].

[B_cayyari Ha LleHHun KHuxa c ¢usmyecka A[ocTaBkKa, ce
npuaara cJiedHoTo.!

PuckoBe, cBbp3aHun ¢ Qusndyecky CETb/IMEHT

LleHHuUTEe KHMXxa MoraT ga 6baaT M3KyrneHM Ha nocnegHaTta
JaTa Ha nnawaHe Ha LeHHuTe KHuxXa 4ype3 pocTtaBka Ha
KonnyectBo oT basncHute AkTnen. ]

¢ OCHOBHMW puckoBe, cCBbp3aHu ¢ ba3zncHua AKTuB
[wnn HeroBuTe KOMMNMOHEHTU]

OCHOBHM pUcKoBe

Jlunnica Ha rnpaBo Ha COBCTBEHOCT Bbpxy ba3ncHus AKTUB
[nan HeroBuTe KOMMIOHEHTU]

basncHmnat Akt [unn Herosute KomMnoHeHTU] HaMa aa 6b-
haT AbpxaHu oT EMuTeHTa B monsa Ha lpuTexaTtenure Ha
LleHHn KHuxa, n kato TakuBa, lNputexaTtenute Ha LieHHU
KHuxa HaMa aa npnaobusaT HMKaKkBM npaBa Ha cobcTBeHOCT
(HanpuMep NpaBa Ha rnac, npasa 3a nosy4YaBaHe Ha AMBMU-
OEHTU, NnawaHusa wau Apyrn pasnpeneneHns unm apyru
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npasa) OTHOCHO ba3ucHusa AKTUB [MNn HeroBute KOMMNoHeH-
™].

[B_cnyyan Ha LleHHn KHuXa ¢ AS/1 M MHAEKC, CBbpP3aH C
akuuu kato basuceH AKTuB, ce npuaara c/1e€gHoTo:

OCHOBHM pUCKOBE, CBbP3aHM C aKUNn

MpeactaBaHeTo Ha LUeHHM KHMXa, CBbp3aHM C  aKuuu
[(Hanpumep LleHHM KHua, cBbp3aHu C mHaekcu kaTto ba-
3UCeH AKTMB M akLuMK KaTo MHAEKCHW KOMMOHEHTW)] 3aBucCKu
OT NpeAcCTaBAHETO Ha CbOTBETHUTE akuWK, KOUTO MoraT Aa
6baaT obekT Ha onpeaeneHn dakTopu. MNnawaHuaTa Ha An-
BMAEHTM MOXe Aa uMa HebnaronpuaTteH edekT Bbpxy lMpu-
Texatenar Ha UeHHn KHuxa. [[puTexaTtensaTr Ha [enosu-
TapHM pasnuMCcKM Moxe da m3rybum npaBoTO Ha OCHOBHUTE
akumu, ceptudunumpaHu ypes ceptudukaTt 3a yyactme, Koe-
TO MOXe Ja pgoseae A0 obesueHsBaHe Ha Aeno3vTapHuTe
pasnucku.]

[BasucHuTe akumm ca emutmpanm ot [YHuKpegut C.n.A.
(UniCredit S.p.A.)] [apyra] KoMnaHusa, NpuHaanexawa KbM
YunKpeant pynata, KbM KOATO NPUHAANEXN U EMUTEHTBLT
Ha UeHHuTe KHmxa (Akumn Ha MpynaTta).]

[MMma noBuweH puck oT 3aryba, Ab/kaw, ce Ha Bb3MOXHa
KOMBMHaUWa OT KpeaAnTeH M NasapeH pUck.]

[MMa cekTopeH puck oT 3aryba, Tbih KaTo U EMUTEHTBLT Ha
UeHHuTe KHMXa M eMuTeHTbT Ha basuncHusa AKTMB ca oOT
€H U Cbll, MKOHOMUYECKN CEKTOP U/uUnn abpxasa.]

[MMma puck oT 3aryba, Bb3HUKBAL, OT Bb3MOXHU KOHMUKTU
Ha UHTepecC Ha rpynoBO HMBO, TbA KAaTO EMUTEHTHLT Ha LleH-
HuTe KHmxa n emuTeHTHT Ha basncHma AkTuB ca nog obuy
kKoHTpo (Akuun Ha NpynaTta.]]

[B cayvan Ha LjeHHu KHuxxa ¢ nHaekc kato basuceH AKTus,
ce npunaara cieqHoTo:

OCHOBHM pUCKOBE, CBbpP3aHN C UHAEKCUTE

MpencraBsaHeTOo Ha LUeHHW KHuXa, CBbp3aHW C MHAEKC, 3a-
BUCKU OT NpeacCctaBAHETO H CbOTBETHUTE UHAEKCU, KOUTO A0
rondaMma CTeneH 3aBUCAT OT CbCTaBa U MNPEACTABAHETO Ha
TEXHUTE MHOAEKCHN KOMMOHEHTMHU. [E[J,MHCTBEHO CMOHCOP®BT Ha
MHOEKCHU pa3pa60TBa n onpegenda MHBeCTMUMOHHATa CTpaTe-
ma n MMNaeMEHTNpa MHBECTULMOHHATA CTpaTerna B CbOT-
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BETCTBME C yKasaHUATa Ha MHOAEKCHOTO OMNMUCaHWE B paMKu-
Te Ha CBOSTa LWUMpPOKA NIMYHa npeueHka.] HUTo EMUTEHTDT,
AreHTbT No U3uncnenunsaTa, areHTbT 3@ U3UncnsaBaHe Ha UH-
OEKCUTe, HATO MbK KOSATO U Aa e Apyra HesaBuUCMMa TpeTa
CTpaHa npernexaar WHBECTULUMOHHATa cTpaTte-
rnsa.][EMUTEHTBT HE NOBANABa Ha CbOTBETHUSA MHAEKC, HUTO
Ha KoHuenumsaTa 3a nHaekc.] [EMnTeHTLT ce nlsassBa u Ka-
TO CMOHCOP WAW areHT No M3uncieHumsTa Ha nHaekca. Tosa
MOXe ga goBege A0 KOHIMKT Ha uHTepecu.] B obwm num-
HWUW, CNOHCOPBT Ha MHAEKCM He rnoema OTroBopHocT. [o
MPUHLMMN, MHAEKCBT MOXe Aa 6bae NpoMeHeH, OTMEHEH UK
NnoOAMEHEH MO BCAKO BpeMe OT BCeno cneasal, MHAEKC.
[CNOHCOPBT Ha UHAEKC U/MNN KONTO M Aa € APYrO KJ/H4YO0BO
nMue MOoXe Mo BCAKO BpeMe Aa MpeycTaHOBM CBOS MPUHOC
OTHOCHO WMMJIEMEHTMPAHETO Ha WHBECTUUMOHHa CTpaTe-
rnsa.] [AKO CNOHCOPBT Ha MHAEKC NpeycTaHOBM CBOSATa AeMu-
HOCT, NO NPUHUWUN, HUTO EMUTEHTBLT, HUTO KOETO M Aa APYro
TPETO Nmue wWe NpoaAb/IXM UMMNAaHTMPAHETO HAa UHBECTULN-
OHHaTa cTpaTerns. CnegoBatenHo, EMUTEHTLT MOXeE MU3BbH-
peaHo ga m3kynu obpaTHo LleHHuTe KHuxka.] [MputexaTe-
nuTte Ha LleHHn KHuxa He ydacTBaT MAKM 4acTMYHO y4yacTeaT
B pa3npeaeneHneTo Ha OMBUAEHTM UM APYrU pasnpeaene-
HUS OTHOCHO WMHAEKCHUTE KOMMOHEHTU.] [AKO MHAEKCHT Cb-
AbpXa MBbPUAX KoedUUMEHT, MHBECTUTOPUTE HOCAT Mo-
BULLIEH pUCK OT 3arybu.] [MIHaekcuTe morat ga 6bvaaTt 3acer-
HaTW HemnpomnopuMoHanNHO HeraTMBHO B Ciy4yan Ha Hebna-
ronpuaTHO pasBUTME B CTpaHaTa, pPervoHa WauM MHAYCTpU-
anHusa cektop.] [MIHOoekcuTe MoraT ga BKJKOYBAT TakCu, KO-
WTO OKa3BaT HeraTMBHO Bb3AENCTBME BbpPXY TAXHOTO Mpeac-
TaBsHe.] [Mopaau 6baewn perynatopHU MEpKU, UHOEKCHT
Moxe inter alia, na He 6bae n3non3esaH KaTto ba3nceH AKTUB
Ha LeHHuTe KHmxa nnm ga 6bvae noanoxeH Ha NpoMeHeHu
ycnosus.]]

[B_cnayyavi Ha LleHHu KHuxa ¢ @ro4YbpCceH A0roBop uin C
MHAEKC, CBbpP3aH C (HOYBbPCHU [A0roBOPU, WU C UHAEKC,
CBbp3aH C Gro4YbpcHu gorosBopu karto basuceH AKiuB, ce
npuaara cieaHoTo!

OCHOBHM pUCKOBE, CBbpP3aHu C (PrOYBPCHHN JOroBOpH

MpeacrtaBsHeTo Ha LleHHM KHuxka, CBbp3aHM C QOYBPCHU
aorosopu [(Hanpumep LleHHM KHuxa, CBbp3aHM C UHAEKCHU
kaTo basnceH AKTMB U DOYBPCHU AOrOBOPU KATO MHAEKCHU
KOMMOHEHTN)] OCHOBHO 3aBMCAT OT NPeACTaBsHETO Ha CbOT-
BETHUTE (PHOYBPCHM AOrOBOPU, KOUTO Ca MpeaMeT Ha onpe-
AeneHn akTtopu Ha BAUsHME. Pasnmkute B LLEHUTE Ha pas-
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JIMYHUTE YCNOBMS Ha porosopa (HanpuMmep B Ciydal Ha
npeobpbliaHe MOXe HeraTMBHO Aa NOBAUAAT Ha LeHHuTte
KHumxa. OBeH TOBa, LUeHnTe Ha PYBbPCHUTE AOrOBOPU MOXE
[a ce pas3nuuyaBaTt CbLECTBEHO OT CMOT ueHuTte. OCBEH TO-
Ba, PIOYBPCHMTE AOrOBOPU Ca NpeaMeT Ha CXOAHW pUCKOBE
B CpaBHEHME C AUPEKTHUTE MHBECTUUMKN B BasucHuTe pede-
PEHTHU aKTUBW.]

[[Apu LleHHn KHu)xa, cBbp3aHu CbC CTOKA min C ProYbpCceH
AOroBop 3a CToKa M C UMHAEKC, CBbP3aH CbC CTOKM KaTto
basuceH AKTuB ce npusaara C1eAHOTO!:

OCHOBHM pHUCKOBE, CBbP3aHMN CbC CTOKU

MpeactaBaHeTo Ha LleHHUTe KHMXA, CBbp3aHM CbC CTOKa
[(Hanp. LUeHHM KHuXa cBbp3aHuW C nHaekcu kato basuceH
AKTMB M CTOKM KaTO KOMMOHEHTM Ha mHAaekca)] [Hanp. LleH-
HM KHMXa CBbp3aHM C DYBPCHU AOroBOpPb 3a CTOKa KaTto
BasuceH AKTnB] 3aBUCK OT NpeacTaBAHETO Ha CbOTBETHaTa
CTOKa, KOSATO e noj BAMSHWETO Ha HAkou dakTopu. NHBec-
TUUNS B CTOKM € CBbp3aHa C MO-BUCOK PUCK B CPaBHEHME C
MHBECTUUMMN B APYIM KfacoBe aKTUBW. TbpryBaHeToO B rf0-
6aneH Mawab no4ytn 6e3 npekbCBaHe BbB BCUMUKM 4YacOBMU
30HM MOXe Aa AoBeAe A0 pPasfIMYHM LEHN Ha pas/iInvyHM Mec-
Ta, KOUTO He ca pesieBaHTHU 3a oueHkaTa Ha LeHHuTe KHu-
xa.]

[[pu LleHHn KHu)xa, cBbp3aHU C aKuUusa Ha ¢oHA uau C UH-
JEKC, CBbp3aH C aKkums Ha ¢GoHa Kato basuceH AKTUB ce
npuaara CieAHOTO:

OCHOBHM pHUCKOBe CBbp3aHM C akunun Ha ¢poHaOoBe

MpeacrtaBaHeTo Ha LleHHM KHuxka, cBbp3aHu ¢ doHa [(Han-
pumep LeHHun KHuxa cBbp3aHuM C nmHAekcu kato basuceH
AKTMB M aKumm Ha HPOHAOBE KaToO KOMMOHEHTM Ha uHaekca)]
3aBUCKU OT NpeaCTaBAHETO Ha CbOTBETHaTa akumsa Ha GoHAa,
KOSITO € noj BAMsSHMETO Ha onpegeneHu dakrtopwu. MNMpeacta-
BSHETO Ha akumsaTa Ha ¢doHAa 3aBUCKM pellasBallo OT ycrnexa
Ha CbOTBETHUTE WHBECTULMOHHU AEMHOCTU Ha MHBECTULM-
OHHMA doHA W Ha aKTMBWUTE, NpMACOUTU OT MHBECTULMOH-
HMUS PoHa (U pucKoBeTe CBbP3aHM C TAX), KaKTO M OT Tak-
CUTE Ha MHBECTUUMOHHUSA ¢doHA. OCBeH ToBa, akuMuTe Ha
¢doHAa MoraT ga ca CBbp3aHM C OUEHbYeH PUCK, PUCK OT
npeMaxBaHe Ha obpaTHO M3KynyBaHe Ha akKuuMmTe Ha (OH-
0a, PUCK OT rpeLllHN pelueHns AN HapylleHne Ha ynpaBu-
Tenute Ha doHAa M PUCK OT HAKOM TEXHMKWM MO yrnpasneHue
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Ha nopTdonnoTo (KaTo NMBBLPUAXK, KbCKM npoaaxbwu, HaeMm
Ha LEHHM KHUXa M peno caesnku). AKumnTe Ha GoHAa M UH-
BECTUUNOHHUTE (hOHAOBE Ca MpeaMeT Ha 3HAYMTENHM Aa-
HbYHN PUCKOBE, PpEerysaTtopHMU PUCKOBE W APYrM NpaBHU
puckoBe. [MMHBeCcTMUMOHHM poHaoBe nogd dopmaTta Ha 6op-
COBO-TbpryBaHM (OHAOBE Ca W3J/IOKEHW Ha pUCKa OT He-
MbJHO KOMNMpPaHE Ha NpPeACTaBSAHETO Ha opurnHanHmsa 6eHu-
MapK, pUCK, ye 60pcoBO-TbpryBaHuaT ¢GoHA HE MOXe Wn
MOXe Aa 6bae TbpryBaH caMO Ha MO-HUCKa LieHa W, B Cny-
Yyalh Ha M3MNos3BaHe Ha CUMHTETMYHA TexXHMKa 3a KonupaHe
KpeaAuTEeH PUCK C HacpeLwHnTe CTpaHu no cyana.]

[[pu LleHHn KHuxa, cBbp3aHun ¢ PegpepeHTeH CTpatermyec-
Ku MH,aeKC C KOMINOHEHTU CbCTABEHU OT LIEHHU KHUW)XXA KaTto
ba3uceH AKTuB ce npuaara CieAHOTO:

OCHOBHH pUCKOBE CBbpP3aHN C UEHHNTE KHW)Ka

MpeacrtaBaHeTo Ha LleHHUTe KHUXa, cBbp3aHU C pedepeH-
TEeH CTpaTerMyeckm WHAEKC C KOMMOHEHTW, CbCTaBEHW OT
efHa WM noBe4ye LEeHHM KHMXM (KAaTOo Te3WM LEHHU KHUXMU
cnegsa ga ce Hapuyat "LleHHm KHwka, npeacraBnsiBa-
wm KomnoHeHT Ha UHaekc (Index Component Securi-
ties)" 3aBNCAT OCHOBHO OT MpPeACTaBsSHETO Ha M OT MJjawa-
HMATa no cboTBeTHUTE LleHHn KHuxka, npeacrasnsBalun
KoMnoHeHT Ha WHaekc. [Mo-KOHKpeTHOo, LleHHuTe KHuXxa,
npeacrasnasawm KoMnoHeHT Ha MIHAEKC HOCAT pUCK OT He-
aKTUBEH nasap, PMCK OT 3aBUCUMMOCT OT Has3nMCHUSA aKTuB.,
PUCK OT KOMMJIEKCHN CTPYKTYPWU M PUCK OT INNCa Ha Kpeau-
TOCNOCO6HOCT Ha eMuTeHTa Ha LeHHuTe KHuxka, npeacras-
nasawm KoMnoHeHT Ha MHAEKC M finnca Ha CrnocobHOCT um
»KenaHue 3a U3nbJIHEHME Ha 3aAb/IKeHuaTa. ]

[[pu LleHHn KHuxa, cBbp3aHu ¢ BanytHu ObmeHHu Kypco-
BE ce npwsara c/1e4HoTO:

OCHOBHM pUCKOBE CBbp3aHMN C BaJlyTHU O6MEHHU Kyp-
coBe

MpeacraBsaHeTo Ha LleHHM KHuxa, cBbp3aHu C BanyTeH 06-
MEHEeH KypC 3aBUCW OCHOBHO OT MNpeACTaBssHETO Ha CbOT-
BETHUSA BanyTeH OBMeHeH KypC, KOETO € M3/I0XKEH Ha HSAKOMU
Bnnsewn daktopu. MNMocrtoaHHaTa (HOH-cTon) rnobanHa Tbp-
roBus B pas/iMyHM 4acOBM 30HM MOXe Aa AoBene A0 pas-
JINYHU LEeHW Ha pas3fIMyHK MecTa, KaTo He BCUYKMK ca pene-
BaHTHW 3a m3uncngsaHeTo Ha LleHHuTe KHwmxa. BanyTHute
06bMeHHN KypcoBe, Nyb/inKyBaHW B pasiM4HU MHGOpMauu-
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OHHM M3TOYHWMUM MoOraT CbWO Aa BapwupaTt. B pesynrtart Ha
ToBa, BanyTeH obMeHeH KypcC, KOWTO e bnaronpusiteH 3a
MHBECTUTOpPA, MOXe Aa He 6bae M3MOoN3BaH 3a M34MCNsiBa-
HETO WKW, B 3aBUCUMOCT OT C/lyyasi, 3a YTOYHSIBAHETO Ha
CrorHocTtTa Ha Ob6paTtHo WM3kynyBaHe. [MHAMPEKTHOTO on-
penensiHe Ha pefieBaHTEH BanyTeH OOMeHeH KypcC ypes u3-
yncneHne Ha ApPYru ABa BanyTHM OOBMEHHM Kypca MoXxe Aa
MMa KaTo pe3ynTaT MOBMLIEH PUCK, CBbp3aH C BaJlyTHUS
obMmeHeH Kypc u HebnaronpusaTeH edekT Bbpxy LleHHuTe
KHuxa.]]

LleHHnTe KHM)Xa He ca 3awuTeHu C¢ Kanutan. uBec-
TUTOpUTE MoraT Aa 3ary6siT CTOMHOCTTa Ha uyasiarta cu
MHBECTULIMSA UJIM HA 4YacT OT Hex.

E. NTPEANAIAHE

E.2b

MpuynHM 3a npepnara-
HETO W M3NONA3BaHe Ha
nocTbnneHnsaTa, B Cay-
yal ye He uUenaT nedan-
6a n/unn He cnyxaT 3a
XeoKMpaHe Ha HSaKou
puckose

He e npunoxumo; HeTHUTE MNOCTbMEHUS OT BCAKO eMU-
TupaHe Ha UeHHn KHumxa we 6bae nanonssaHo oT EMu-
TeHTa 3a 06N TbProBCKU LEenn, KaTto HanpuMmep obpa3sy-
BaHe Ha nevanba n/vnn xegxmpaHe Ha HAKOW PUCKOBE.

E.3

OnuncaHue Ha ycnosudaTa
Ha npeanaraHeTo

[deH Ha nbpBOTO Ny6AMYHO NpepnaraHe [Boeegu]]

[Hauano Ha HoOBOTO nybau4yHO npeanaraHe: [BwvBegu]
[(npoabxeHMe Ha NybaAMYHOTO NpegfiaraHe Ha npeauviu-
HO eMUTUpaHu uUeHHW KHuxa)] [(yBenuuyeHune Ha npe-
OVLIHO EMUTUPAHUN LUEHHM KHMXa)].]

[LleHHnTe KHumxa ca [mbpBUYHO] no Bpeme Ha lepuoaa
Ha 3anucBaHe [, U ce npeanarat HenpekKbCHaTo cnea To-
Ba]. MepmnoabT Ha 3anucBaHe: [BbBegu HayasHa garta Ha
nepuojga Ha 3anuceaHe] Ao [BbBeagu kpaviHa gaTta Ha rie-
puoga Ha 3anucsaHe] [(u gBete gatn BKIYNTENHO)]. ]

[EMncmnoHHa LleHa: [BbBean]]

[My6bnnyHo npegnaraHe we 6bae HanpaBeHO BbB [PpaH-
unsal [,] [w] [Utanua] [,] [n] [Jliokcembypr] [,] [n] [He-
xusa] [,] [n] [Yurapusa] [,] [w] [Bbnrapusa] [,] [n] [Cno-
Bakua] [,] [n] [Monwa] [u]].]
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[Han-mankaTta npexsbp/iMMa [eanHmn-
ua][naptuaal[konundyectBo] e [BbBegu].]

[Han-
MankaTta][Tbpryemal][eanHuual[naptngal[konmuectso] e
[BbBegn].]

[LleHHnTe KHmxa we 6baaT npeanaraHn Ha] [KBanudwu-
unpaHu mHeectutopu][,][w/vinn] [nHBecTtuTopmn Ha apeb-
HO] [wW/vnn] [MHCTUTYUMOHANHW WHBeCTUTOpM] [4pe3
[uacTHO npepnaraHe] [nybnuuyHo npeanaraHe]] [4pes
¢durHaHcoBM nocpeaHuum].]

[OT [aeHs Ha NbpBOTO Ny6MYHO NpeanaraHe] [Ha4yanoTo
Ha HoBOTO Nyb6an4YHO npegnaraHe] LleHHuTe KHuxawe ce
npeanaraTt HeNnpeKbCHaTo. |

[HenpekbCcHATOTO nNpeanaraHe we ce M3BbpLUBa MO Hac-
ToAwaTa ueHa "npoaasa", onpeaeneHa ot EMuteHTa.]

[MybnnyHOTO NpeanaraHe Moxe Aa 6bae nMpekpaTeHo oT
EMuTeHTa no BCAKO BpeMe, 6e3 Aa e HYXHO Aa ce MOTu-
BWpa 3a ToBa.]

[EcdbekTMBHOCTTA Ha NpegnaraHeTo 3aBMCKU OT [NpuMeMaHe-
TO Ha pelleHne 3a AonycKaHe A0 TbpryeBaHe oT [BwBeau
CbOTBETHMS na3ap(mn) wnam MsICTo (MecTta) 3a TbpryBaHe]
npean [datata Ha EMuTupaHe] [NOTBbpXAEHUETO Mpeau
[aTtata Ha EMuTupaHe oT [BbBegu CbOTBETHUS nasap(u)
uam MsICTo (MecTta) 3a TbpryBaHe] 3a AOMNyCKaHe Ha KOM-
MeHcaTopHO MNnallaHe € Hayano Ha TbpryBaHETO Ha [Bb-
Bean 6pos aHu] paboTtHusa aeH, cneasaw JataTta HA EMu-
TupaHe.] EMUTEHTDBT Ce 3aab/kaBa Aa Nnoucka gornyckaHe
0O TbpryBaHe Ha [BbBegu CbOTBETHUS nasap(un) uau
MsICTO (MecTa) 3a TbpryBaHe] HaBpeMme 3a NpueMaHeTo Ha
pelweHne 3a gonyckaHe ao Jarata Ha EMutupane.]

[MopbykK 3a 3anuceaHe ca HeoTMeHuMK [,] [C nsknoye-
HMe Ha penebys [NoO oTHoweHne Ha npoadaxbuTte "oT Bpa-
Ta O BpaTa", 3a KOMTO MOPbYKKM 3a 3anuceaHe we 6baat
npuemMaHun ot [BbBeau nbpBu AE€H OT riepuoga Ha 3anuc-
BaHe] po [BbBegu rocieqeH AeH OT nepuoga Ha 3anuc-
BaHe Ha "ot Bpata go Bparta"]] [n] [MO OTHOLWeHWe Ha
"cnocobn 3a npogaxba oOT pascTtosaHue", No OTHOLWEeHune
Ha KOWTO MOpbYKMTE 3a 3anucBaHe we 6bAaT NpueMaHmu
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OT [BbBean nbpBu [EH OT riepmnoga Ha 3anucBaHe] Ao
[BbBeaun rocneneH 4eH OT nepuoaa Ha 3anncBaHe Ha ro-
PBbYKM OT pa3CcTosiHne]] — OCBEH aKO He ca 3aTBOpPEHMU
npeaBapuTesiHO N 6e3 npeaBapuTENIHO NpeaynpexaeHune
-] 1 wWe 6bAaT M3NBJHEHU B FPAHULNTE Ha MaKCUMMasiHUSA
6pon npepgnaraHu LleHHn KHunxa.]

[[lMo oTHoweHne Ha LleHHn KHuxxa, KOMTo ce rnpeanarart
Ha UTasnaHCcKu KJAneHTn, ce rnpuaara ceqHoTo:

LleHHMTe KHmxa morat ga 6baaTt njacumpaHm OT penes-
HaTHua OunctpmbyTtop upe3 [nNpoaaxba "oT BpaTa Ha Bpa-
Ta" (4pe3 areHTM 3a npogaxba Ha WMHAHCOBM aKTUBMH,
cbrnacHo yn. 30 n 31 oT uTanuMaHckmsa 3akoHopaTesneH
aekpet 24 despyapn 1998, Homep 58] [mnun] [mpoaaxba
OT pa3cTosiHme (cbrnacHo yn. 67, naparpad 4 ot utanu-
aHCKuMa 3akoHopaTeneH pekpetr 6 centemBpu 2005 r.,
HoMmep 206)]. CnepgoBaTenHo, nocnegHMunTe OT AOroBO-
puTe 3a 3anuMcBaHe we 6baaT npekpaTeHu [3a cedem
OHW, MO OTHOWIEHWe Ha npogaxbute "OT BpaTa Ha Bpa-
Ta"] [,] [n] [3a yeTMpmHapeceT AHW, NO OTHOWEHWE Ha
npoaaxbute oT pa3cTtosHMe] OT gataTa Ha 3anucBaHe oT
nHBecTuTopuTe. MNMpu Te3nm ycroBus, MHBECTUTOPDBLT MOXe
0a OTTernn upes npeaynpexaeHne Ao GUHaAHCOBUTE Op-
raHusaTtopu unu Auctpunbyrtopute 6e3 ga HOCUM OTrOBOp-
HOCT, Aa AbJ/DKU pa3xoAn Wi APYru TakCu CblrnacHo ycC-
noBusaTa, NOCOYMEHM B AOrOBOpa 3a 3anucBaHe.]]

E.4

Bcekn unHTEpec, KoeTo e
OT 3Ha4yeHue 3a eMucus-
Ta/npeanaraHeTo, BKIO-
YUTENHO KOHMAMKT Ha
nHTEepecu

Bcekn auctpmbyTtop u/vnu CBbp3aHW C Hero nauua morat
Aa 6baaT KIMEHTM Ha, U 3aeMonosiydatenn Ha EmuteHTa
M Ha CBbpP3aHUTE C Hero nuua. B gonbnHeHMEe, BCUYKMU
ANCTpMbYTOpU N CBbp3aHUTE C TAX Sinua MoraT da ca aH-
raxkmpaHu unu B 6baelle ga MoraT Aa U3BbpLIBAT CAENKHU
C WHBECTULUMNOHHU BaHKMpaHe n/unu TbproBckn 6aHKOBM
COENKM U Aa U3BbpLBAT ycnyrn 3a EMuUTeHTa n cBbp3a-
HWUTE C Hero nuua B obnyaHaTa CU AENHOCT.

[BbB Bpb3ka C TbpryBaHe c LleHHuTe KHuXa EMUTEHTBT
MMa KOHMNKT Ha MHTEpecu, ako AelcTBa Cbllo U KaTo
MapkeT Meikbp (Market Maker) Ha [BbBegu CbOTBETHUS
peryaupaH, MC® uaun mscro 3a tepryBaHe][;] [.] [ocBeH
ToBa] [BwBeau CboTBETHUSA peryavpaH, MC® wnan MSCTo
3a TbpryBaHe] [e] [ca] opraHusupaH u ynpasnssaH oOT
[BbBegn mume], Apyxectso, B koeto YHuUKpeaut C.n.A. -
XONAMHroBoTO ApYyXecTBO Ha YHuKpeaut baHk Al kaTo
EMUTEHT, uma ydacTtme.] [EMUTEHTBHT e cbwo [ypexxaal
coenkata] [un] [AreHT no W34yucneHusta] Ha LleHHuTe
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KHuxa.] [EMUTEHTBT MNM HAKOM OT HEroBMTE CBbp3aHu
ApyxecTtBa [Moxe] ga AencTBa KaTo areHT no m3dyucne-
HUSTA WKW areHT Mo niawaHusaTa.]

OcBeH TOBa, KOH¢HMKT Ha MHTEpECH NOo OTHOLWEHWME Ha
EMUTEHTa nan nuuyata, Ha KOUTO e Bb3JI0OXKEHU npeana-
raHeTo, MOXXe Aa Bb3HWMKHE MO CnegHnTe NpuynHn:

e EMUTeHTBT nocouBa EMncmnoHHa LleHa.

e EMWTEHTBHT M HAKON OT CBbp3aHMUTE C Hero sumua
Aencrtea kato MapkeTmerkbp Ha LleHHuTe KHuxka
(BbNpekn ye HAMa TakoBa 3a4b/IKEHUE).

e [Ouctpmbytopute Mmorat ga 6baat CTUMynMpaHu oT
EMuTeHTa.

e EMUTeHTBLT, BCekn AUCTpnbyTOp MM HAKOE OT
CBbp3aHUTE C TSX NMUA OENCTBAT KAaTo AreHT no
N3uncneHnaTta mnm AreHTt no lMnawaHumsaTa no oT-
HoweHne Ha UeHHnTe KHuxa.

e OT BpeMe Ha BpeMe EMUTeHTBT, BCcekn Onctpmby-
TOP WIWN HSKOEe OT CBbp3aHWUTE C Hero auua Moxe
[a yyacTBa B cAesfiku 3a cobcTBeHa CMeTKa unun 3a
CMeTKa Ha KJ/IMEeHT, KOUTO 3acsaraT JMKBUAHOCTTa
WnAn ueHata Ha basuncHus AKTUB WAW HeroBute
KOMMOHEHTWN.

e EMWUTEHTBLT, BCcekn OUCTpUBYTOpP U CBbP3aHUTE C
Hero nuua eMmnTupa LUeHHU KHUXA, CBbp3aHKu C
basncHua AKTUB WM HEroBmMTe KOMMOHEHTWU, Ha
6azaTa Ha KOWTO APYrY LEeHHU KHUXa Beye ca 6u-
N eMUTUPaHN.

e EMWUTEHTBLT, BCekn [AuCTpnbytop uAM HAKoe OT
CBbp3aHUTE C Hero simua npuTtexasa WM Moxe aa
noayyn cobllecTBeHa MWHQoOpMauMs OTHOCHO ba-
3UCHMSA AKTUB WIW HEroBUTE KOMMOHEHTU (BKIIO-
ynTenHo nybnanyYHO HegocTbnHa WHMOpMauus)
BbB Bpb3Ka C HeroBaTa CTOMaHCKa AEWHOCT MM

ApYro.

e EMWUTEHTBLT, BCcekn AUCTpnbyTop MNM HSAKOE OT
CBbp3aHUTE C TAX JMuUa ydyacTBa B CTOMAHCKWU
OENHOCTN C eMUTEHTA Ha ba3ncHua AKTUB UNu He-
roBUTE KOMMOHEHTWU, CBbP3aHN C Hero nmua, KOoH-
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KYPEHTU UMM rapaHTu.

e EMWUTEHTBLT, BCekn [LOAUCTpnbyTop MAM HAKOE OT
CBbp3aHUTE C TAX AMUA € 4YeH Ha CuHAMKAaT oT
6aHkK, KaTo pUHAHCOB CbBETHUK UM KaTo 6aHkKa
Ha CMOHCOP WIN eMUTEHT Ha ba3ncHua AKTUB nnu
HEroBMTE KOMMOHEHTMW.

° [EMVITeHT'bT NN HAKOE OT CBbP3aHUTE C HEro J1n-
ua Agencrea KaTto CMOHCOPp Ha MHAEKCa, areHT no
N34YnCneHnaTa Ha MHAEKCa, CbBETHUK MO MHAEKCA
NN KOMUTET MO MH,U,EKca.]

e [EMUTEHTBLT MAKM HAKOE OT CBbp3aHUTE C HEero fu-
ua gencrBa KaTo MHBECTUUMOHEH CbBETHWUK WU
ynpasuten Ha ¢doHAa, m3non3saH kato basuceH
AKTMB.]

e [Ba3sncHuat AkTMB e eMmutmpaH oT [YHuKpeaunt
C.n.A. (UniCredit S.p.A] [apyra] koMmnaHusa, npu-
Hagnexawa KbM YHuKpeaut pynaTta, KbM KOSITO
npuHaanexum n EMntenTbT Ha LleHHnTe KHmxa. ]

[OcBeH crnoMeHaTOTO MO-rope [M C U3K/YEeHne Ha [e],
OOKONIKOTO EMUTEHTBLT e 3ano3HaT, HAMa fmue, KOeTo e
yyacTtBano B EMuUTMpaHeTo Ha LleHHuTe KHuXa, KoeTo Aa
MMa CbLECTBEH WHTEpec KbM MpeasniaraHeTo, BK/IOYU-
TENHO KOHMNUKT Ha UHTEpecn. ]

E.7

OuakBaHu pas3xoau, Ha-
YNCNeHN Ha MHBeCTUTopa
oT EMuTeHTa wnu auct-
pnbyTtopa

[OTcTbnka npu lMNpopaxbaTta: [[MbpBOHa4YanHa Takca Ha
CTOMHOCT [BbBeagu] e BkO4YeHa B EMucmoHHaTa LleHa.]
[BbBegu getainn]]

[Apyrn KomucmoHHu: [KpaliHa KOMMCMOHHa M OTCTbMKa
0o [e]% m™orat ga 6baaT nonydeHu OT AUCTpubyTOopwU-
Te][BbBegn getarinmn]]

[[He e npunoxumo. MopobHu pasxoam HaMa Aa 6baart
HaUYMCNEHN Ha MHBECTUTOPa OT EMUTEHTa MAK OT ANCTpuU-
6yTop. Bbrnpeku ToBa APYro pasxoau KaTo pasxoam 3a
OTrOBOPHO Ma3eHe WAW pasxoau No cAenkuTe MmoraT Aa
6baaT HauncneHn. ]
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OBOBLUEHUE

[WKN] | PedrepenTHa | [R (nbpBoHaua- | [FpaHuuHo | [KoeduumeHTt [KoedunumeHT [KoedunumeHT [KoeduumeHt | [CboTHOLIEHME [O6paTHa [BoHyc [Croit- | [TaBaH [HuBoO] [[Makcuman- [[Makcuman-
[ISIN] Lena] neH] Hueo Ha OTnoXxeHo Ha Yuyactue Ha Yuyatue Ha- Ha Yuyactue [(nbpBOHa- CroitHocT] HocT] [Huso ] (C.15)] Ha] [Muun- Ha] [Cron-
[(C.1)] (C.19) (C.19) (C.15)] Mopa)xxpaHe Ha (C.15)] nony Harope yanHo)] [Koe- [Huso] (C.15)] manHa] [Croi- HocTt] [Haro-
Mpasara (C.15)] (C.15)] cdhuumenT] (C.15)] Hoct] [Hapo- pel]] [HuBo Ta-
(C.15)] (C.15)] ny] [Aonbnun- | BaH] [Mocnepn-
TenHa YcnoBHa | Ha CTOMHOCT Ha
CroiHocr] ] O6partHo U3-
(C.15)] KynyBaHe]]
(C.15)]
[BbBeau | [BbBean Pe- | [Boean] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau]
WKN pepeHTHa
nnn Lera]
ISIN]
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[WKN] [MbpBOHauanHa [Cpeann Aatun Ha [Mocneana AaTta(mn) [AaTa Ha [MocnepneH aeH ot [MbpBa AaTa Ha [Mocnepna AaTta Ha [[MbpBa] AaTa Ha Ba3sunceH AKTuB Ye6cant
[ISIN] Aarta(un) Ha Ha6- Ha6nropaeHune cBbp- Ha Ha6nioaeHune] N3TnyaHe] [Haii-po6pusn] O6patHo U3kyny- Mnawane] O6patHo U3kyny- (c.20) (c.20)
[(C.1)] noaexHune] 3aHu c [lata Ha [(C.16)] [Haii-nowmsar] Ne- BaHe] [(C.16)] BaHe]
[(C.19)] Ha6nopeHune Ha pvoa 3a BnnsaHe [(C.16)] [(C.16)]
Fpanuuara (b) Aa- (C.19)]
Ta(n) Ha Ha6nro-
AeHune Ha MpaHuua-
Ta] [Mepwuoa]
[(C.15)]
[BbBeau [BbBeau aata(un)] [BbBean pata wnu | [Bueeau pata(n)] [BbBegu aata] [BbBeau] [BbBeau aatal [BbBeau agatal [BbBeagu para) [BbBeau ume u, ako e | [BbBeau yebcaiiT]
WKN wnm nepnoa) npunoxumo - ISIN]
ISIN]

[WKN] [ISIN] [[[JInxBeH Mpo- [AaTta(m) Ha NnawaHe Ha [AaTta Ha 3anoyBaHe Ha [AaTa Ha MpuknouBaHe [MuHumaneH JinxeeH [MakcumaneH JiuxseH [®pakuusaTa Ha [leHn
[(C.1)] ueHT][PedepeHTeH]][Kyn Jinxsarta Jinxsarta Ha JinxBaTta MpoueHT MpoueHT (C.8)]
OH] (C.8)] (C.8)] (C.8)] (C.8)] (C.8)]
(C.8)]
[BbBean WKN nan ISIN] [BbBeagu] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau] [BbBeau]
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[WKN] [ISIN]

[k]

[AaTa Ha Ha6nioaeHue

[MnawaHe Ha AJonbn-

[AaTa Ha MNnaawaHe Ha

[AonbnHuTenHa Yc-

[MpeacpoyHa AaTta Ha

[MpeacpouHo O6paTHO

[CroitHoCT Ha Mpeac-

[(c.1)] (k)] [Mepuop Ha Ha6- HUTeNHaTta YcnoBHa AonbnHuTtenHara Yc- nosHa Cyma (k) Mnawane (k) UskynyBaHe [Huso] poyHo O6paTHO U3Ky-
noaeHune] Cyma [Hu- nosHa Cyma (k) (c.8)] (c.16)] [Koedunumenr] (k) nyBsaHe (k)
(C.16)11 Bo][Koeduument] (k) (c.8)1 (€.15)] (€.8)]
(C.15)]
[BbBean WKN nan ISIN] [k] [BbBean aatal [BvBean Hu- [BbBean pgatal [BbBeau cyma) [BvBeau para) [BbBeau crosiHoCT] [BbBeau crosiHOCT]
Bo/KoeguumeHT]

[Ako e npwunoxumo, Bb-
BeAn AOMb/IHUTENIHN M0C-
negosBatenHn yucna k 3a
Bcska [lata Ha Habnwoae-
Hue (k) w/mnn [fata Ha
lMnawaHe

lMpeacpoyHo

(k)]

[Ako e npwunoxumo, Bb-
Bean AOMbJIHUTEIHA

natal®

[AkOo e npwunoxumo, Bb-
BeAM [OMb/HUTENHO Hu-
Bo(a)/Koedbwnunerntn] Ako
e TpuIoXumo, BbBeaU

AonmbaHuTenHa garal’

[Ako e npwunoxumo, Bb-
Bean AOMbJIHUTENIHA

aaral®

[Ako e npwunoxumo, Bb-
Bean AOMbJIHUTENIHA

cymal’

[Ako e npwunoxumo, Bb-
Bean AOMb/IHUTENIHA

nata]®

[Ako e npunoxumo, Bb-
BeAn AOMbIHUTENHO Hu-
Bo(a)/KoepuumeHtn] Axo
e  [puaoxumo,

BbBEAN

AonvanuuTenHa aataj’

[Ako e npunoxumo, Bb-
Bean AOMb/IHNTENIHA

cyma]*®

3 Ao e MpunoXnmo,
4 AKO & NpUNoXMMO,
> AKO € NPUIoXMMO,
8 AKO & NpUNoXMMO,
7 AKO € NPUIoXMMO,
8 AKO & NpUNoXMMO,

° AKO e MpUAoXKNMO,

BbBeAM AOMbJ/IHUTENHU Yncna k.

BbBEAN AOMBIHUTENHN
BbBEAN AOMB/IHUTENHU
BbBEAN AOMBIHUTENHN
BbBEAN AONMB/IHUTENHU
BbBEAN AOMBIHUTENHN

BbBEAN AONMB/IHUTENHU

penoBse 3a gonbiaHuTenn [atm Ha HabnoaeHue (k).

penoBse 3a AoMbAHUTENHW JonbaHutenHu YcnosHn Cymn (k).

penoBe 3a gonbiaHuTenHu Mpeacpoynun Oatn Ha Mnawane (k).

10 AkO e NpUNoXMMo, BbBEAM AOMbAHUTENHU pefoBe 3a AoNbiAHUTeNHN CToHOCTU Ha MpeacpoyuHo O6paTtHo MskynysaHe (k).

penose 3a AonbAHUTENHN HuBo/KoeduuneHT Ha MnawaHe Ha JonbnHutenHa YcnosHa Cyma (m).

penoBe 3a gonbiHuTenHW Oatm Ha MnawaHe Ha JonbnHutenHata YcnosHa Cyma (k).

penose 3a AonbiHuTenHn Hueo/KoeduumeHT Ha MpeacpoyHo O6paTtHo M3kynysaHe (k).
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[WKN] [ISIN] [m] [AaTa Ha Ha6noaeHnune (m)] [MnawaHe Ha flonbaHuTeNnHaTa Yc- [AaTa Ha MNnawaHe Ha flonbaHK- [AonbnuuTtenHa YcnosHa Cyma (m)
[(C.1)] (C.16)] nosHa Cyma [Huso][Koedunumenr] TenHarta YcnoBHa Cyma (m) (c.8)]
(m) (C.8)]
(C.15)]
[BvBegan WKN wnan ISIN] [m] [BbBeau paral [BbBean Huso/KoepununeHT] [BbvBean patal [BbBean cymal

[AKko e npuaoxumo, BbBEAN AOMbIIHN-
TeJIHW 1ocnef0BaTeNHn yucna 1 3a Bcsi-
ka fara Ha HabnwgeHne (m) u/van fa-

1a Ha lpeacpouro Mnawane (m)**]

[Ako e npunoxumo, BbBEAN AOMBIIHN-

renHa garal‘?

[AKkO e NpunoxunmMo, BbBEAN AOMbIHU-

TenHo Hueo(a)/Koedunumnentn]t3

[Ako e npuaoxumo, BbBEAN AOMBIHMN-

TesHa garalt

[Ako e npnnoxumo, BbBEAN AOMbIIHN-

TenHa cymalt®

1 AKO e NpUNoXMMo, BbBEAM AOMbAHUTENHMN Yncna k.

12 AkO e MpUNoXMMo, BbBEAM AOMbAHUTENHN pefoBe 3a AonbaHuTenu Jatn Ha HabnoaeHne (k).

13 AKO e MpUNoXMMo, BbBEAM AOMbIAHUTENHU pefoBe 3a AoNbAHUTENHN Hneo/KoeduumeHT Ha MnawaHe Ha JonbaHuTtenHa YcnosHa Cyma (m).

14 AKO e MPUNoXMMO, BbBEAM AOMbIAHUTENHU peoBe 3a AOMbAHUTENHM JaTh Ha MnawaHe Ha JonbiHuTenHata YcnosHa Cyma (m).

15 AKO e NpUNoXMMO, BbBEAN AOMbAHUTENHU PefoBe 3a AOMbAHUTENHM JOonbAHUTENHM YcnoBHU CyMu (m).




OBOBLUEHUE

[WKN] [ISIN] n [AaTa Ha MNnawaHe Ha [AonbnHuTenHa be- [MuHumanHa JonbnHutenHa- | [MnHMManHa fonbaHuTenHa- [MuHuMmanHa CTOMHOCT Ha [D (k)
[(C.1)] AonbnHutenHara be- 3ycnosHa Cyma (I) Ta BesycnosHa Cyma (1) Ta BesycnoBHa Cyma (1) O6patHo U3kynyBaHe (C.15)]
3ycnoBHa Cyma (1) (C.8)] (c.8)1 (c.8)]1 (C.15)]
(C.8)]
[BvBean WKN wnn ISIN] [ [BbvBean paral [BbBeau cyma) [BbBeau cyma) [BbBegu cyma) [BbBeau cyma) [BbvBean]

[Ako e npunoxumo, Bb-
BeAW AOMb/IHUTEIHM M0C-
negosatenHn ymcna | 3a

Bcsika [ata Ha lNnawaHe
Ha fonvaHnTtenHa besyc-

nosHa Cyma (1)'°]

[Ako e npunoxumo, Bb-
BeAN AOMb/IHUTENHA

nparal'’

[Ako e npunoxunmo, Bb-
BeAN AOMb/IHUTENHA

cymal®

18 AKO e MpUNoXMMO, BbBEAM AOMbAHWUTENHMU Yucna .

17 Ako e NpunoXmuMo, BbBeAN AOMBAHUTENHM peaoBe 3a AonbaHuTenn [atn Ha HabnoaeHue (1).

18 AKO e MPUNOXMMO, BbBEAM AOMbAHWUTENHU pefoBe 3a AONbAHUTENHN JonbiaHuTenHn Ycenosru Cymu (1).




