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1 MpwunoxHo none

Kon?

1. HactoswuTe Hacoku ce npunarat no OTHOLLIEHME Ha KOMMETEHTHUTE OpraHu, oHaoBeTe
Ha nNapuyHMa nasap W ynpasuTenuTe Ha (POHOOBE Ha MapuUYHUA nasap, KakTto ca
onpenenexHn B PernameHTa 3a i,

KakBo?

2. Hacokute ce npunarat BbB Bpb3ka € urieH 28 ot PernameHTa 3a Ol v onpegenaT obim
pedepeHTHM napameTpu 3a CLueHapumuTe 3a CTpec TeCToBeTe, KOMTO Aa 6baaT BKIYEHU
B CTpec TecToBeTe, n3bpLuBaHu ot O unu ynpasutenu Ha Ol B CbOTBETCTBME C TO3M
yrieH.

Kora?

3. HactodawmTte Hacokm ce npunaraT, ciMTaHo OT ABa Mecela cnepf gatarta Ha nyonukysaHe
Ha HaCOKUTE Ha MHTEepPHET cTpaHuuata Ha ESMA Ha Bcuykm ocouumanHm esmum Ha EC (no
OTHOLUEHME Ha YacTUTe B YepBEHO — OCTaHanuTe YacTu OT HAaCOKMTe Beye ce npunarar
OT JaTuTe, NocoYeHun B UneHose 44 n 47 ot PernameHTa 3a ®I1M1).

2 LUen

4. LllenTa Ha HacTOSLWMTE HACOKM e fa ce rapaHTMpa obLLo, yeaHaKBEHO 1 nocnegoBaTesiHo

npunaraHe Ha pasnopenbute B uneH 28 ot PernamenTa 3a ®I1I1. No-cneunanHo n KakTo
€ Moco4veHo B uneH 28, naparpad 7 ot Permamenta 3a O, Te onpegenat obwum
pedepeHTHN NapameTpn 3a CLeHapunTe 3a CTpec TECTOBETE, KOUTO Aa ObaaT BKIHOYEHN
B CTpec TecToBeTe, KaTo ce B3emat npeasua crnegHute @akTopu, NOCOYEHN B YNeH 28,
naparpad 1 oT pernameHTa:

a) Bb3MOXHUTE MPOMEHW B HUBOTO Ha JMKBMOHOCTTA Ha aKTUMBWUTE, KOUTO ca B
noptdenna Ha ®I1MT;

©) Bb3MOXHUTE NPOMEHM B HUBOTO Ha KPEeOUTHUS PUCK Ha akTUBUTE B nopTdenna Ha
O, BKNOYMTENHO KPEAUTHU CbOUTUA N CbOUTUSA, BNNSELLN HA PENTUHT;

B) Bb3MOXHUTE NMPOMEHN Ha JTINXBEHUTE MPOLIEHTU U OOMeHHUTe KypCOBE€;

" PernamenT (EC) 2017/1131 Ha EBponeiickusi naprnameHT u Ha CbeeTta oT 14 toHn 2017 . OTHOCHO (hOHAOBETE Ha NapuUyHKs
nasap (OB L 169, 30.06.2017 r., cTp. 8).
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F) Bb3MOXHUTE 06emun Ha OTKynyBaHe;

,D,) Bb3MOXHOTO paswinpdaBaHe Wi CBMBaHE Ha cnpenoBeTte Mexny uHaekcute, C
KOUTO Ca O6B'bp3aHI/I NIMXBEHUTEe NpoueHTN Ha LeHHNTe KHXKa B I'IOpTC*)eIZJ'Ia;

e) Bb3MOXHUTE MaKPONKOHOMWNYECKN CUCTEMHU CbTPECEHUA, 3acArall NKOHOMUKaTa
KaTo uU4ano.

5. CwvrnacHo uneH 28, naparpad 7 ot PernameHTa 3a @11, HacokuTe ce akTyanuanpar noHe
BeOHBbX FOAWULLIHO, KaTo ce B3emaTt npeasug nocnegHute TeHOeHUMM Ha nasapa. [lpes
2025 r. no-kOHKpeTHO belle akTyanuaupaH pasgen 5 oT HacTosLWUTE HAcCOoKKU, Taka 4e
nuuaTta, ynpaenasawm DI, ga pasnonarat ¢ uHdopMauudaTa, Heobxoguma 3a
nonbfIBAHETO HA CbOTBETHUTE MosieTa Ha nocodyeHust B YrneH 37 ot PernamenTta 3a OI1M
dopmynsap 3a OT4YMTaHe, KakTo e npeasunaeHo B PernameHT 3a nanbnHexve (EC) 2018/708
Ha Komucustaz Tasn nHpopmaums BrouBa crneundukalmm 3a Buga Ha cTpec TectoBeTe,
nocoYeHn B pasgen 5, n TAXHOTO KanmbpupaHe.

2 PernameHT 3a nanbnHeHne (EC) 2018/708 Ha Komucusita ot 17 anpun 2018 roamHa 3a onpegensiHe Ha TEXHUYECK CTaHaapTy
3a U3NbIIHEHWE MO OTHOLIeHMe Ha obpaseua, KOUTO TpsibBa Aa ce M3nonsea OT Nnuuara, ynpaenssawy poHAoBe Ha NapuyHUS
nasap, koraTto [oknaaBaT npes KOMMEeTEHTHUTE opraHu no cunata Ha uneH 37 ot PernameHT (EC) 2017/1131 Ha EBponevickus
napnameHT 1 Ha CbBeTa (OB L 119, 15.5.2018 r., cTp. 5).

ESMA - 201-203 rue de Bercy - CS 80910 - 75589 Paris Cedex 12 - ®paHuus - Ten. +33 (0) 1 58 36 43 21 - www.esma.europa.eu 4


http://www.esma.europa.eu/

% ESMA

3

European Securities and Markets Authority

Cna3BaHe Ha HaCOKUTe U 3a4bINKEeHUe 3a AoKnaaBaHe

3.1 CTtaTyT Ha HacokuTe

6.

CovrnacHo uneH 16, naparpag 3 ot PernameHta 3a ESMA KOMMNETEHTHUTE OpraHu u
yyacTHUUUTE Ha (PMHAHCOBMTE Nasapu noraraT BCUYKM YCWUMWUS 3a Chna3BaHe Ha Tean
HaCoKMN.

KomneTeHTHUTE OopraHu, 3a KOUMTO ce OTHaACAT HacToALMTE HACOKK, crnegBa aa rm cna3ear,
KaTO M BKI4YaT B CBOUTE HaAUWMOHaIIHW npaBHU n/vnm HaA30pPHWU TMPaKTUKK, criopen
cnyyasa, BKIMIOYUTENHO Korato onpegerneHn HacoKM Cca HacovYeHu npeamMHO KbM
yqaCTHMUnUTE Ha CbI/IHaHCOBI/ITe nasapmu. B TakuBa cny4dyanm KOMneTeHTHUTE opraHu cneaea
Aa rapaHtTupart 4pe3 CBOA HaA30p, 4e yHYaCTHUUUTE Ha (bVIHaHCOBVITe nasapun cnaseart
HaCOKHUTeE.

3.2 WN3unckBaHus 3a goknagsaHe

8.

10.

[o aBa meceua cnef garata Ha nybnukyBaHe Ha HACOKUTE Ha MHTEPHET CTpaHuuaTa Ha
ESMA Ha BcuYku odomumanHm eanumn Ha EC, koMneTeHTHUTE opraHn, 3a KOUTO ce OTHAcCAT
Tesn Hacokn, ca ANbXHu Aa ysegomaT ESMA 3a ToBa ganu i) cnasear, ii) He cnaseaT, HO
Bb3HaMepsiBaT ga cnasear, Wiu iii) He cna3eaT 1 He Bb3HaMepsiBaT A4a crnas3eaTt HaCoKUTE.

OcBeH TOBa, B Crnyyan 4e He cnasBaT HACOKWUTE, KOMMNETEHTHWUTE opraHu yBegomsiBaTt
ESMA 3a cBouTe MOTMBM B pamMKUTe Ha ABa Meceua crnej gataTta Ha nybnukyBaHe Ha
HacokuTe Ha yebcanta Ha ESMA Ha Bcuukn ocomumanim eanum Ha EC.

Ha yebcainta Ha ESMA e nyGnukyBaH oGpasel 3a yBegomneHudata. [lonbiHEeHuAT
obpasel ce nanpawia Ha ESMA.
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4 Hacoku 3a cueHapuuTe 3a CTpeC TecToBeTe CbrfacHoO
yrneH 28 ot PernameHta 3a Pl (He ce wu3uckBa
yyacTtHMUuuMTe Ha pumHaHcoBUTe nasapuv Aa aoknaasart
pe3yntatute OT CTpec TeCToBeTe, MOCOYEHU B pasgenu
4.1—4.7 no-pony)

4.1 Hacoku 3a onpepgerneHun obwm ocobeHOCTM Ha cCLeHapuuTe 3a
ctpec TectoBeTe Ha DIl

O6xBaT Ha BbL3OENCTBMETO Ha NpeanaraHUTe cleHapum 3a ctpec TectoBeTe Bbpxy PII1

11.YneH 28, naparpacd 1 ot PernameHta 3a Ol wmaunckea O ga umat ,HagexgHa
npouenypa 3a M3BbpLUBaAHE Ha CTpec TeCToBe, C KOATO Ce YCTaHOBSBAT €BEHTyamnHu
cbouTNMA MnuM Obaewm NPOMEHM B MKOHOMWYECKUTE YCIOBUS, KOUTO Ouxa wmanm
HebrnaronpuaTHO Bb3aencTeme Bbpxy O

12. ToBa ocTaBs onpegeneHa ceoboga Ha ThIIKyBaHe Ha TOYHOTO 3HAYEHME Ha ,Bb3OEeNCTBUE
Bbpxy PN, karo:

Bb34eNCTBME BbpXY nopTdernna nnum HeTHaTa CTOMHOCT Ha akTusa Ha Or1[1,

Bb3OeNCTBME BbPXY OnpeaerieHns MUHUMYM OT JIMKBUOHW aKTUBU C OHEBEH nagex
NN cegMUYeH nagex, Kakto ca nocoYeHn B UneH 24, byksa B) — uneH 24, byksa 3)
n uneH 25, 6yksa B) — uneH 25, 6yksa g) ot PernameHTa 3a Or101,

Bb3AeicTBMe BbpXy CNOCOGHOCTTa Ha nuueTto, ynpaenseawo O, ga nsnbnHu
NCKaHUsITa Ha UHBECTUTOPUTE 3a OTKYNyBaHe,

Bb3OencTBMe BbpXy pasnukata mexay noctoaHHata HCA Ha gan nnu akumsa n HCA
Ha OANn unvM akuusa (Kakto e W3PUYHO MNOCOYEeHO B uneH 28, naparpad 2 ot
PernamenTta 3a Ol B cnyyante Ha DI ¢ noctosHHa HCA n Ol cbe cnabo
npomeHnmea HCA),

Bb3AeicTBMEe BbpPXy CMNOCOGHOCTTa Ha YynpaBnsBalloTo nuue aa cbbnoaaea
pasnuyHUTE NpaBuna 3a auBepcudmrkaums, NocoveHn B YneH 17 ot PernameHTa 3a
OI1M.

13. HaumHbT, NO KOMTO € bopMynmMpaH TEKCTBLT Ha uneH 28, naparpad 1 ot PernameHTa 3a
OMr, cnegea pfga BKAYBA pPa3fMYHU  Bb3MOXHKU onpegeneHus. [lo-cneumanHo,
nocoyeHunTe B YneH 28 ot PernameHTa 3a Ol cueHapum 3a cTpec TectoBeTe TpsAbea Aa
TecTBaT Bb3OENCTBMETO Ha pasnnMyHuTe daktopu, n3dpoeHu B UneH 28, naparpad 1 ot
pernameHTa, KakTo Nno OTHOLLIEHME Ha i) nopTdenna unm HeTHaTa CTOMHOCT Ha akTUBa Ha
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®r1M1, Taka n no oTHoWeHWe Ha i) NnkBnaHWs knac(ose) Ha ®IIM n/mnm cnocobHocTTa Ha
nuueTo, ynpasnasawo P, ga M3nbnHM UckaHMaTa Ha MHBECTUTOPUTE 3a OTKyMNyBaHe.
ToBa LWMPOKO ThIIKyBaHE € B CbOTBETCTBME C paMKaTa 3a cTpec TectoBeTe B [lnpektusara
OTHOCHO nuuarta, ynpasnssaliy antepHaTUBHN MHBECTULMOHHM (POHAO0BE, KOSTO BKOYBA
ABeTe 3HayeHua B uneH 15, naparpad 3, 6yksa 6) n uneH 16, naparpac 1. Nopagn ToBa
cneumdmrkaunnTe, BKOYEHN B pasgenn 4.2 oo 4.7 no-gony, ce npunarat no OTHOLIEHNe
Ha cueHapuuTe 3a CTpec TeCTOBEeTE BbB Bpb3Ka C ABaTa NOCOYEHU NO-rope acnekTa.

Mo oTHOLWeHWe Ha NUKBUOHOCTTA cneaBa Aa ce otbenexu, Yye NMKBUOEH PUCK MOXe Aa
Bb3HWKHE B pe3yntar Ha: (i) 3HauuTenHun no obem oTKynyBaHus; (i) BNowasaHe Ha
NMKBMAHOCTTA Ha akTuBuTe; unu (iii) KomOMHaums OoT ABeTe.

OcHoBaHM Ha MMHaNW Nepuoaun CueHapum U XMNOTETUYHN CLIEHApWK

15.

16.

17.

18.

19.

Mo OTHOLLEHME Ha CLieHapuMTe 3a CTPEC TECTOBETE BbB BPb3Ka KaKTO C i) nopTdenna unm
HeTHaTa CTOMHOCT Ha akTtmBa Ha PIMM, Taka u c ii) nukBngHusa knac(ose) Ha MM n/mnn
crnocobHocTTa Ha nuueTo, ynpaensieailo M1, aa 3nbnHM NckaHMaTa Ha MHBECTUTOPUTE
3a OTKynyBaHe, ynpaBnsiBaluTe nuua Morat Aa M3rnons3eat nocodeHuTe B pasaenu 4.2 0o
4.7 cbakTopwn, kKaTo Npunarat OCHOBaHW HA MUHANM NEPUOAN U XMNOTETUYHN CLIEHAPWN.

MwuHanuTe cueHapumn Bb3NpOM3BEXAAT NapamMeTpuTe Ha MMHANO CbOUTUE UMK KPU3K U
ekcTpanonupart Bb3OeNCTBMETO, KOeTo Te3n napameTpun buxa nmanu Bbpxy HacTosALLMSA
noptdpenn Ha DI,

KoraTto uanonaeat MuHanM CcueHapuu, ynpasnsBawmte nuua TpsidbBa ga MNpOMeEHAT
BpeMeBUTE MHTepBanu, 3a Aa o6paboTBaTt HAKOMKO CLeHapus 1 aa nsbdareat pesyntatum
OT CTpecC TeCTOBETE, KOMTO B NPeKaneHo rofnsiMa cTeneH 3aBUCAT OT NPOM3BOSIEH BPEMEBU
nHTepBan (Hanp. eanH Nepuoa C HUCKW NIMXBEHW NPOLEHTU 1 APYr C NO-BUCOKU NIXBEHU
npoueHTn). lNpuMMepn 3a HAKOM 4YECTO M3MOM3BaHW CLEHapun ca CrhekynaTUBHUTE
obnurauun ¢ Bucoka goxogHoct npe3 2001 r., BACOKOPUCKOBUTE UMOTEYHN KpeauTun npes
2007 r., rpbukaTa kprsa npes 2009 r. u cpuBbT Ha KUTaNckms dooHA0B nasap npes3 2015 .
Te3an cueHapum MoratT [a BKMAYBAT HE3ABUCMMWU UMM KOPENUPAHU CbTPECEHUs B
3aBUCMMOCT OT MoAena.

XvnoTeTnyHUTE CueHapum nmat 3a uen ga npeaBuaaT KOHKPEeTHO cbbutve mnm Kpuaa,
KaTo onpenendar napameTpute My 1 NpeaBnaaT BAnaHneTo My Bbpxy I, MNMpumepn 3a
XUNOTETUYHM CUEHapuu ca CLeHapuuTe, KOMTO Ce OCHOBaBaT Ha WKOHOMUYECKU U
(PUHAHCOBN CbTPECEHUS, ObpXaBeH UM OU3HEC pUCK (Hanp. HECHCTOATENHOCT Ha
CyBEpEHHa AbpXXaBa Unun cpus B NPOMULLISIEH CEKTOP). 3a TO3M BUA CLEeHapui Moxe aa e
HeobxoaMmo fa ce cb3gage Tabnuua Ha BCUMYKM MPOMEHEHW PUCKOBU (hakTopw,
KopenaunoHHa maTpuua 1 aa ce nsbepe mogen Ha hnHaHCcOBO noBeaeHue. Ton BKIo4YBa
CbLLO BEPOATHOCTHM CLiEHapun, OCHOBaBAaLLM Ce Ha OYaKBaHa NPOMEHSMBOCT.

Tesn cueHapum morat ga 6baat egHoakTopHU unm mHorogakTopHu. Mexay daktopute
MOXe Oa HaAMa kopenaumsa (ukcmpaHa [OXOAHOCT, COBCTBEH KamuTan, KOHTpareHT,
BanyTa, NPOMEHMNBOCT, Kopenauusa n T.H.) UM ga uma Kopernauusi: B 3aBUCUMOCT OT
nsnonssaHata Tabnuua Ha CbLOTBETCTBMETO KOHKPETHO CbTpeceHWe Moxe pfa ce
pasnpocTpaHn BbpXy BCUYKU PUCKOBU dhakTopu.
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CBbBKYMHOCT OT CTPEC TECTOBE

20.

B ponbnHeHne KbM ropHOTO, Npwu onpeaeneHn obcTosaTencrsa ynpaensBawmTe nvua
MoraT ga uanonaeart Habop OT cLeHapum 3a CTpecC TECTOBETE Ha onpeaernieH kpbr ot Gl
nUnn gopu Ha Bcudku ynpaenasaHu ot 1ax ®rlN. CymmnpaHeTo Ha pesyntaTtuTe ocurypsisa
obLa npeacrasa u MoXxe fa nokaxe Hanpumep obwma obem Ha akTMBUTE, NPUTEXaBaHN
oT Bcuykun I Ha ynpaBnABaLLOTO NuLE B KOHKPETHA NO3MUMS, KaKTO U NOTEHUManHoTO
Bb34ENCTBME Ha pasnpodaBaHETO Ha TasuM no3vuus OT  HSAKONKO nopTtdenna
€HOBPEMEHHO MO BpeMe Ha Kpu3a Ha NIMKBUOHOCTTA.

ObpaTHO cTpec TecTBaHe

21.

OcBeH pasrnegaHuTe B HaCTOALWLMS pa3gaen cLueHapum 3a CTPeC TeCTOBETe, BKIOYBAHETO
Ha obpaTHU CTpec TeCcTOBe CbLLO MOXe fa e oT nonsa. Llenta Ha oBpaTHua cTpec TecT e
Aa nognoxu Ol Ha cueHapuym Ha CTpec TecToBe A0 TOYKaTa Ha HECbCTOSITESTHOCT,
BKIMIOYMTENHO TOYKaTa, B KOATO ycTaHoBeHuTe B PernameHnta 3a Pl perynatopHu
nparoBse, KaTo BKNtoYeHnUTe B uneH 37, naparpad 3, 6yksa a), buxa 6unu HapyLieHn. Tosa
nossonsdesa Ha nuueto, ynpasngasawo I, ga pasnonara ¢ Apyr WHCTPYMEHT 3a
npoyyYyBaHe Ha BCSKAKBW YA3BUMMOCTMW, MpedoTBpaTsBaHE W NPeofonsBaHe Ha TakuBa
pUCKoBeE.

KombuHauusa oT pasnuyHuTe dakTopu, NOCoYeHn B creasalumte pasgenn 4.2—4.7, ¢ UcKaHus

Ha MHBECTUTOPUTE 3a OTKYNyBaHe

22.

23.

24.

Beunukn dhaktopu, nocoveHu B cnefpawmte pasgenun 4.2—4.7, Tpsibea ga ce tecTtsar no
OTHOLLEHNE Ha HSAKOMKO obema Ha oTkynyBaHe. ToBa He O3HayaBa, Ye Ha MbPBO MSCTO
ynpaengaBawmTe nvua He TpsibBa Aa v TecTBaTt M nootaenHo (6es3 ga rm KomouHupaT ¢
TECTOBE MO OTHOLLUEHME Ha O0bemuTe Ha OTKyMnyBaHe), 3a Aa moraT ga wugeHtuduumpar
CbOTBETHUTE Bb3OAEUCTBUSA. HaunmHBbT Ha KOMOWHMpaHe Ha pasnuUuHUTE dQakTopu,
nocoyenn B pasgenu 4.2—4.7 no-gony, ¢ UCKaHWS Ha UHBECTUTOPUTE 3a OTKYMyBaHe, €
pasrnegaH no-nogpobHo BbB BCEKU OT TE3N pasgenu.

B TO3M KOHTEKCT MOXe [fOa ca HeobXoOWMM HSIKOM XMNOoTe3n 3a MOBeAeHVWeTO Ha
ynpaBnsBawoTo fvue MO OTHOWEHWE Ha U3NbIIHABAHETO Ha WCKaHusATa Ha
MHBECTUTOPUTE 3a OTKYNyBaHe.

MpakTnyeckn NnpMmMmep 3a Bb3MOXHO NpunaraHe e onucaH B JonbiIHEHNETO.

C1pec TecTtoBe B cnyvyaute Ha @Il ¢ noctogHHa HCA n ®I1I1 cbe cnabo npomennmsa HCA

25.

B uneH 28, naparpad 2 ot PernameHnTa 3a Ol e npeasngeHo, Ye B AONBbIIHEHNE KbM
KpUTepmmTe 3a CTpec TecToBeTe, NOCOYEHU B uneH 28, naparpad 1, O ¢ noctosHHa
HCA n ®I1I1 cbe cnabo npomeHnnea HCA cnegpa ga oueHsiBaT 3a pasnuyHnTe cLeHapum
pasnukata mexagy noctossHHata HCA Ha gan vnm akuusa n HCA Ha gsan nnm akums. MNpu
OLIEHsIBAHETO Ha Tasu pasnuka M ako nuueTto, ynpaensieawo Orl, cmaTta, ye ToBa 6m
npeacTaensiBano nonesHa AoNbNHUTENHA MHAOPMaLUMA, MOXe da e OT 3Ha4YeHue aa ce
OLleHU 1 Bb3AENCTBUETO HA CbOTBETHUTE (DAKTOPW, BKITIOYEHU B pasfenu 4.2—4.7, Bbpxy
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NMPOMEHNIMBOCTTa Ha nopTdenna unm BbpXy NPOMEHNIMBOCTTA Ha HETHaTa CTOMHOCT Ha
akTvBa Ha hoHaa.

Hewuns4dyepnareneH xapakTep Ha dakTopuTe, nocovenn B pasgenv 4.2—4.7 no-gony

26.

27.

UsnoxeHute B pasgenu 4.2—4.7 no-gony aktopu npeacTtaBnaBat  MUHUMAaNHU
nsnckeaHus. O4akesa ce ynpasnsiBalLOTO Nvue Aa NpUroam noaxoda KbM cneunduyHmnte
ocobeHocTn Ha cBoa OPIIM n ga gobaBum kKbM CTpec TecTa BCUMYKM (akTopyu wnu
N3NCKBaHWS, KOUTO MOXe Aa cyeTe 3a nonesHu. [Npumep 3a gpyru akropu, Kouto duxa
MOrNN Aa ce B3eMart nNpeaBug, ca NMMXBEHUAT NPOLEHT Mo peno caenkuTe npeasuna gakra,
Yye Ol ca 3Ha4YMM yyYacTHUK Ha TO3KM nasap.

B no-o6wy nnaH ynpaBnsBaLloTo nuue crnefBa Aa cb3gane peavua cueHapum ¢ pasnmyHn
HMBaA Ha CEPUO3HOCT, KOUTO Aa obeauHsiBaT BCUYKM pakTopyu OT 3HadeHue (KoeTo
0O3HayaBa, 4Ye He TpsibBa A4a MMa camMo OTAENHM CTpec TeCTOBE 3a BCEKU (PaKTop — BX.
cbLo pasgenu 4.2 —4.7 no-gony).

4.2 Hacoku OTHOCHO CcueHapuunTe 3a CTpecC TecTtoBeTe BbB BPb3Ka C

28.

29.

Bb3MOXHUTE NPOMEHU B HUBOTO HAa NIMKBUOHOCTTA HAa aKTUBUTE
B nopTtdenna Ha DI

BbB Bpb3ka C HUBOTO Ha NMPOMEHUTE B MIMKBUAHOCTTA HA aKTUBUTE, MOCOYEHO B YreH 28,
naparpac 1, 6yksa a) ot PernameHta 3a @[, ynpaBngasawmrte nuua 6muxa mornu ga
B3eMaT npeasua napameTpu KaTo:

- pasnukaTta Mexay ,UueHa Kynyesa“ u ,LueHa npogasa’;
- TbpryBaHUTE KONMNYECTBA;
- nagexHus npodun Ha akTUBUTE;

- 6pos=| Ha KOHTpareHTntTe, aktTuBHM Ha BTOPUYHUA MNa3ap. ToBa Le oT4yeTe C*)aKTa, ye
imncata Ha NIMKBUOHOCT MOXe Aa Npon3tunya ot I'IpO6J'IeMVI, CBbpP3aHN C BTOPUYHUTE
nasapu, HO MOXe fa € CBbp3aHa 1 C NagexXa Ha akTuBa.

YnpaBnaBaLoTo nuue Moxe Aa pasrfiefa v cLeHapuii 3a CTpec TeCT, KOWTO Aa oTpassiBa
EeKCTPEMHM CrnyyauM Ha HedOCTUr Ha FUKBMAHOCT, AbMKaly ce Ha ApamaTuyHu
OTKyMyBaHuWsl, KaTo KOMGUHMPA CTPec TecTa 3a NMKBMAHOCT CbC crpeda Mexay ,LeHa
KynyeBa“ u ,LUeHa npofasa“, YMHOXEH C ornpefernieH MHOXMUTEeN, KaTo B CblLLOTO Bpeme
npaBu fonyckaHe 3a onpefeneH o6em Ha oTkynysaHe Ha HCA
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4.3 Hacoku OTHOCHO cueHapuuTe 3a CTpec TecToBeTe BbB Bpb3Ka C

30.

31.

32.

33.

34.

Bb3MOXHUTE MPOMEHU B HUBOTO HA KpeaAUTHUSA PUCK Ha
aktuBute B noptdemna Ha OPII, BKNOYUTENHO KpeaUTHU
CbOUTMA U CBLOUTUA, BNUAELLN Ha PeNTUHra

BbB Bpb3ka C HUBOTO Ha NPOMEHUTE B KPEAUTHUS PUCK HA aKTUBUTE, MOCOYEHO B YreH 28,
naparpac 1, 6yksa 6) ot PernameHta oTHOCHO D11, HACOKMTE OTHOCHO TO3M haKTOp He
TpsibBa Oa ca TBbpAEe MMMEpPaTMBHU, Tbi KaTo paslMpsiBAHETO M CBMBAHETO Ha
KpeauTHUTE cnpegoBe OOWKHOBEHO Ce OCHOBaBa Ha Obp30 MPOMEHSILWLM Ce nasapHU
yCnoBwusi.

Bce nak ynpaBnsiBawimte nvua 6uxa Mornuv ga B3emar npeasug Hanpumep:

- MOHWKEHWETO UNN HEeU3MbIIHEHMETO Ha MO3NLUNTE B LIEHHW KHWXa B onpenernex
nopTdoenn, Bcska OT KOMTO NpeacraBnsiBa 3HayMma ekcnosnums B noptgenna Ha
Orrt;

- HeusnbfHEeHWe Ha Han-rongmaTa no3uums Ha nopTdenna, cbyeTaHo C NOHWKEHne
B PENTMHra Ha akTuBUTE B NopTdenna;

- ycrnopegHv U3amMecTBaHus B KpeOUTHUTE CrpefioBe Ha onpeaeneHo HMBO 33 BCUYKK
aKTUBW, ObpXXaHW B nopTdenna.

BB Bpb3Kka CbC CTPEC TECTOBETE, BKIHOYBALLM HUBOTO HA NPOMEHUTE B KPEAUTHUS PUCK
Ha akTMBa, 6 GUNo NOaAXoAsLO CbLLUO Taka Aa ce pasrfeda BNUSIHMETO Ha Te3n CTpec
TECTOBE BbpXYy OLIEHKaTa Ha KPEAUTHOTO Ka4yeCTBO Ha CbOTBETHMS aKTUB B KOHTEKCTA Ha
mMeTogoniorusaTa, onmcada B 4neH 19 ot PernamenTa 3a PI1M1.

3a uyenute Ha KOMOMHMPAHETO Ha pa3nuYHM akTopW yNpaBnABaLLOTO nuue crefBa Aa
KOMOMHMPaA NPOMEHNTE B HABOTO Ha KPEOAUTHUSA PUCK HA aKTUBUTE, ObpXKaHW B nopTdenna
Ha ®I1IM1, c onpegeneHn o6emmn Ha OTKyNyBaHWs. YNPaBnsBaLloTo NMUe MOXe Aa pa3rnega
cueHapuin 3a CTpec TeCT, KOMTO a oTpa3sBa eKCTPEMHU Criyvau Ha CTpec, Npean3BrKaHm
OT HECUIypHOCT MO OTHOLUEHME Ha MNNaTexocnocobHOCTTa Ha y4acTHMUMTE Ha nasapa,
KosiTO 61 goBena 4o NOBULLEHW PUCKOBW MPEMUN U A0 NPEHACO4YBaHe KbM KavyeCcTBO. To3n
cueHapuin 3a CTpeCc TeCT KOMOWHMpa Hen3nbIIHEHMETO Ha onpedeneH MpoueHT oOT
noptderna ¢ eAHOBPEMEHHOTO MOBMLLABAHE Ha cCnpenoBeTe, KaTo B CbLOTO BpeMe
npaBu gonyckaHe 3a onpegerieH obem Ha oTkynyeaHe Ha HCA.

YnpaBnasawoTo NiMue MOXe CbLWo Aa pasrfeda CueHapuin 3a CTpec TeCT, KOWUTO
KOMOUWHMpPa HEU3NbIIHEHNETO Ha onpeaerneH NPOLEHT OT CTOMHOCTTa Ha nopTtdenna ¢
yBENUYEHME B KPATKOCPOYHUTE NIMXBEHN NPOLIEHTU 1 onpedeneH o6emM Ha OTKynyBaHe Ha
HCA.
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4.4 Hacoku OTHOCHO cueHapuuTe 3a CTpec TecToBeTe BbB BPpb3Ka C

35.

iv.

36.

Bb3MOXHUTE MPOMEHN Ha FNIMXBEHUTEe MPOLEHTU U OBMEeHHUTe
KypcoBe

BbB Bpb3ka C HMBOTO Ha NMPOMEHUTE B NIMXBEHUTE MPOLEHTU U OOMEHHUTE KypCOBE,
nocoveHo B uneH 28, naparpad 1, 6yksa B) oT PernameHta 3a O[1l1, ynpasnssawute
nmua 6uxa mornmm ga obMucnAT CTpec TeCcTOBE Ha YCnopeaHu M3MecTBaHusl Ha
onpeneneHo HMBo. MNMo-KOHKPETHO, B 3aBUCUMOCT OT CrneundUYHMA XapakTep Ha CBOSTa
cTpaTerus, ynpaensasawmte nvua 6mxa mornv ga pasrnegart:

YyBENMUYEHNE Ha HMBOTO Ha KPATKOCPOYHWUTE NUXBEHW MPOLEHTU, MPUOPYKEHO OT
€0HOBPEMEHHO YBENMYeHne Ha eHOMECEYHUTE U TPUMECEYHUTE NNXBEHN MPOLIEHTU
No ObpXXaBHUTE LIEHHW KHWXKa, KaTo ce MpaBu [oryckaHe 3a onpenenieH o6em Ha
OTKynyBaHe;

NMOCTENEHHO YyBEeNnuYaBaHe Ha AbIITOCPOYHUTE NUXBEHU MPOLEHTU 3a AbpXKaBHUTE
obnurauuu;

ycnopeaHo n/vnn HeycnopeaHo namectBaHe Ha KpuBaTta Ha NNMXBEHUA NPOLEHT, KOeTO
ou NMPOMEHNITIO KPATKOCPO4YHUA, CPEOHOCPOYHNA U OBINTOCPOYHUA JNTIMXBEH MPOLEHT,

[BVXEHNA B OOMEHHMSI BanyTeH Kypc (OCHOBHa BaryTa CrpsiMo Apyrv BanyTh).

YnpaBnaBawoTo fiMue MOXe CbLUO Aa pasrneda cueHapui 3a CTpec TecCT, KOWTO Aa
OTpassiBa eKCTPEMEH Crydal Ha yBenuyaBaHe Ha NUXBEHUTE MPOLEHTU M MpU KONTO
yBenm4eHne B KpaTKOCPOYHUTE NIMXBEHW NPOLIEHTU ce KOMOMHUpa ¢ onpeaeneH obem Ha
OTKynyBaHe. YNpaBfsBaWOTO NULE MOXEe Aa MOMUCAM M 3a MaTpuua Ha JIMXBEHUTE
NPOLEHTU/KPEANTHUTE CnpesoBe.

4.5 Hacokum OTHOCHO cLeHapuuTe 3a CTpec TecToBe BbB Bpb3Ka C

37.

38.

39.

Bb3MOXHUTEe 06eMU Ha OTKyNnyBaHe

BbB Bpb3ka ¢ obemuTe Ha OTKynyBaHe, MOCOYEHM B uneH 28, naparpad 1, 6yksar) ot
PernameHTa 3a OI1l1, ynpaBnsasawuTe nuua 6uxa mornu ga obmMucnaTr cTpec TECTOBE Ha
OTKYMyBaHETO, MPOM3THUYALLN OT MUHANM UM Bb3MOXHN 00eMU Ha OTKynyBaHe, Uin npu
KOUTO OTKyNnyBaHETO € MakCumManHaTta CTOMHOCT Unu Ha onpederneH npoueHt ot HCA, nnu
Ha onuusa 3a 0TKa3 OT OTKyNyBaHe, ynpakHeHa OT Han-BaXXHUTE UHBECTUTOPW.

CTpec TecToBETE BbB Bpb3Ka C OTKyNyBaHETO TpsibBa Aa CbAbpXaT cneundunyHn Mepku,
kouto OIM Mma KOHCTUTYLMOHHA BrRacT ga 3agencrBa (Hanp. OrpaHuyvyeHus unum
npeav3BecTue 3a OTKynyBaHe).

CumynauusiTa Ha OTKynyBaHeTo TpsibBa ga ce kanubpupa Bb3 OCHOBA Ha aHanm3 Ha
ctabunHocTTa Ha nacusute (T.e. KanuTana), KoSTo OT CBOsI CTpaHa 3aBuWCK OT BMAa Ha
MHBECTUTOpPA (MHCTUTYLUMOHANeH MHBECTUTOP, MHBECTUTOP Ha ApebHo, YacTHa GaHka u
T.H.) M KOHUEHTpaumaTa Ha nacusuTe. [pn onpegensHeTo Ha cueHapunTe 3a OTKynyBaHe
TpsibBa ga ce B3eMat npensug KOHKPETHUTE 0COBEHOCTM Ha MACUBUTE N BCUYKWN LINKINYHU
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NMPOMEHM B OTKyNnyBaHeTO. iIMa MHOro HaunHu 3a TeCTBaHe Ha NacuMBUTE N OTKYMyBaHUATA.
Mpumepwn 3a cueHapun 3a 3HAYUTENHW OTKYNYyBaHUA ca i) OTKYNyBaHUSA Ha NPOLEHT OT
nacveuTe, ii) OTKYNyBaHWs, paBHW Ha HaW-ronsaMoTO HabnaaBaHO HAKOra OTKynyBaHe,
iil) OTKynyBaHMs Bb3 OCHOBa Ha MoAer Ha noBefeHne Ha MHBECTUTOpUTE.

OTKyI'IyBaHVIFlTa Ha npoueHT OT nacmBuTe Morat fga ce onpenendat Bb3 OCHOBa Ha
yectoTaTa Ha M34YMCNSIBAHE Ha HeTHaTa CTOMHOCT Ha akTMBa, BCHAKaKbB CPOK Ha
npeamn3BecTre 3a OTkynyBaHe n tTmna MHBECTUTOPW.

CnegBa pa ce otbenexu, Yye 3a NUKBMOAMPAHETO Ha no3vumm 6e3 HapylaBaHe Ha
pasnpegeneHneTo Ha nopTdenna e Heobxoanma TeEXHUKA, U3BECTHA KaTo pasaensiHe, npu
KOATO Ce npofdaBa €4uH W Cbll MNPOLEHT OT BCEKM akTUB (MM OT BCEKM Krac Ha
NNKBMAHOCT, aKo aKkTUBUTE ca KaTeropmanpaHu croped TaxHaTa NUKBMAHOCT, U3BECTEH
CbLLO KaTo ,pasnpenensiHe B KrnacoBe“), BMECTO NMbpPBO Aa Ce NpoAaBaTt Han-NUKBUOHUTE
akTtmeu. lMpu NnaHMpaHeTo 1 M3BbLPLUBAHETO Ha CTpec TecTa TpsibBa ce oTyeTe U ga ce
rnocoyn ganu e ce npunara noaxoda Ha pasfensiHeTo Unn obpaTHOTO, noaxoda Ha
Bogonaga (T.e. NnpoAaBaHe MbpPBO Ha HAN-NUKBUAHWUTE aKTUBN).

B cnyyam Ha oOTKynyBaHe Ha OsnoBe OT HaW-rofieMusi MHBECTUTOP (Ham-ronemuTe
WHBECTUTOPK), a He omnpedeniiHe Ha MNPOU3BOSIEH MPOLEHT Ha OTKyrnyBaHe, KaKTO B
npeaoxogHns  cryvan, ynpasnssawmte nuua 6Guxa wMormv  ga  umsnonseaTt  3a
YCBbBBbPLUEHCTBAHE Ha CTpecC TecTa MHdopmauus 3a 6aszata ot uHBectutopu Ha OIM1. lMo-
crneumanHo CLeHapusT Ha OTKyNyBaHe Ha OAN0BE OT Han-rofieM1Te MHBECTUTOPM TpsibBa
Aa ce kanmbpupa Bb3 OCHOBA Ha KOHLIEHTpaUusTa Ha nacMBuTe Ha hOHOA N OTHOLLUEHUSATa
Mexay ynpaBnsBalloTO fvUe M OCHOBHUTE MHBeCTUTOpKU Ha DI (u cTeneHTa, B KOATO
noBeAeHNEeTO Ha NHBECTUTOPUTE Ce cYMTa 3a NPOMEHISINBO).

YnpaensasawuTe nuua Morat cbLo Aa [M3non3BaT] cueHapum 3a CTpec TeCToBe, KOUTO
BKITHOYBAT OTKYMyBaHWUS, paBHU Ha Han-ronemmuTe OTKynyBaHWSA, HabnaaBaHW Hsakora B
rpyna ot nogo6bHu (Ha reorpaddyCku NPUHLMIM UK OT FFiegHa ToYKa Ha Buaa Ha dpoHga) Prir
WNN BbB BCUYKM yMNpaBnsiBaHM OT TaX doHaoBe. Han-ronemute oTKynyBaHus obaue,
HabnogaBaHM B MMHANOTO, HE Ca 3aAbIMKUTENTHO HadeXaeH nokasaTen 3a Han-rownTe
OTKyMnyBaHMWsl, KOMTO MoraT Aa HacTbnAaT B 6baeLe.

MpakTrnyeckn NpumMep 3a Bb3MOXHO NpuraraHe e onucaH B NpUIoXXeHNeTo.

4.6 Hacoku OTHOCHO cueHapuuTe 3a CTpeC TeCToBeTe BLB BPb3Ka C

45.

Bb3MOXHOTO pa3LuMpsABaHe UM CBUBaHe Ha cnpefoBeTe Mexay
MHOEKCUTEe, C KOUTO ca OOBBLP3aHM NIMXBEHUTE MPOLIEHTU Ha
LeHHUTe KHMXKa B nopTdenna

BbB Bpb3ka CbC CTEMEHTaA Ha paswWupsiBaHE WM CBMBaAHE Ha CMNpPeAoBeTE Mexay
NHOEKCUTE, C KOUTO ca 06BBbP3aHM NUXBEHUTE MPOLIEHTM Ha LIEHHUTE KHKa B nopTdenna,
nocoyeHn B uneH 28, naparpacd 1, 6yksa a) ot PernameHta 3a O[1I, ynpasnsasawute
nuua 6uxa Mornu ga pasrneaart paswnpsBaHETO Ha CPedoBETE B pas3fnUYHN CEKTOPU, Ha
KOUTO € m3noxeH noptdennsbT Ha DI, B KOMOMHAUMA C pasnUYHO yBENUYEHWE B
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OTKynyBaHUATa OT akKUyMOHEepUTe. yl'lpaBJ'IFIBaLLI,VITe nuua 6muxa mornun aga pasrnengat no-

cneunanHo HapacTtBalwlo pa3wnpsaBaHe Ha cnpenoBeTe.

4.7 Hacoku OTHOCHO cueHapuuTe 3a CTpec TecToBeTe BbB BPpb3Ka C

46.

47.

48.

Bb3MOXHUNTE MAKPOUKOHOMUYECKHN CUCTEeMHU CbTpeceHus,
3acAralim MKOHOMMUKaTa KaTto uUAJio

BbB Bpb3ka C MOeHTUDULMPAHETO HAa MaKPOMKOHOMMYECKMTE CUCTEMHU CbTPECEHUS,
3acdraliM MKoOHOMMKaTa KaTo usano u nocodeHun B uneH 28, naparpad 1, Gykea e) oT
PernameHTa 3a O, HacoknTe He TpsiOBa Aa ca TBbpAE MMNEPaTMBHU, ThiA KaTo N3bopbT
Ha Bb3MOXHW MaKpOMKOHOMMYECKN CUCTEMHWN CbTPECEHNSA 3aBUCK [0 rofnisiMa CTeneH ot
nocrnegHnTe TeEHAEHUMN Ha Nasapa.

CoweBpemeHHo ESMA cuuta, 4e ynpaBnsBawmte nuua Morat ga u3nonseaTt
HebraronpusTeH cueHapui nNo oTHoweHue Ha BBI. Ynpaenseawmte nvua moraT CbLUO
Aa Bb3npoussedaT MaKpPOMKOHOMUYECKM CUCTEMHU CbTPECEHUS, KOUTO Ca 3acerHanu
MKOHOMMKaTa KaTo LUsno B MMHanNoTo.

ﬂpmmepm Ha rnobanxu cueHapumn 3a CTpecC TeCTtoBe, KOUTO ynpaBsndaBaluTe nuua morart
Aa paasrrneanart, Ca npeacrtaBeHn B NpUNoXeHneTo.

4.8 Hacoku 3a onpegensiHe Ha oOwm pecepeHTHU napameTpu 3a

49.

CLeHapuuTe 3a cTpec TeCcToBeTe, pe3yntaTute OoT KOUTO crieaBa
Aa ce BKMWYBaT B nocovyeHus B u4neH 37, naparpacgp 4 ot
PernameHTa 3a ®IMN cpopmynsap 3a oTunutaHe)

B ponbriHeHME KbM M3BBLPLUBAHMTE OT TAX CTpPec TecToBe, KaTo B3emMaTr MpeaBua
pasgenv 4.1—4.7 oT HacToswmuTe Hacoku, ynpasnasawmte PrM nvua Tpsbea ga
n3BbPLUBAT criegHnTe obLwm pedepeHTHM CLeHapun 3a CTpec TecToBe, pesynTtatute ot
KOUTO cneaBa Ada ce BKoYBaAT B NOCOYeHMs B YneH 37, naparpad 4 ot PernameHTa 3a
Il bopmynsap 3a oTymMTaHe.

4.8.1 HuBO Ha npomMmeHUTE B JINKBUAOHOCTTA

50. BbB BpPpb3Ka C HUBOTO Ha NMPOMeEHUTE B NIMKBUOHOCTTA Ha akKTUBUTE, NOCOYEHO B YJleH 28,

naparpacd 1, 6yksa a) ot PernameHta 3a OI1r1:
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Jlnuara, ynpaenasawm @I, cnegsa ga npunarat AUCKOHTOBUTE hakTopu, NOCOYEHU B
pasgen 5 oT HacokuTe®, 3a ga OTpassaT yBENUYEHVMeTO Ha NpeMuuTe 3a NUKBUAHOCT
nopagu BnowlaBaHe Ha yCcroBusiTa 3a IMKBMOHOCT Ha nasapa npu CLueHapui npu cTpec.

CobLlueBpemMeHHO nuuaTta, ynpasnasawm OIM, cnegsa ga noemaT UcKkaHus 3a obpaTHO
N3KynyBaHe 1 ga cuMynupar npogaxkbaTta Ha BepTUKanHa 4YacT oT nopTdenna Ha doHAaa,
Nnpwn KOSATO €4NH U CblL, NMPOLEHT OT BCEKN aKTUB Ce NnpoJaBa 3a NoKpuBaHe Ha obpaTHU
n3kynysaHud. MickaHmnsata 3a obpaTHO n3KynyBaHe ce KanubpupaT B CbOTBETCTBUE CbC
cueHapus 3a obpaTHO M3KynyBaHe, MOCOYEH B pa3gen 5 o1 HacoKnTe.

MpogaxbuTte Ha akTMBM OMxa ce OTpPasunuM Ha LeHUTe Ha akTusuTe. [lapameTbpbT Ha
Bb3AENCTBMETO BbPXY LieHaTa“ e Bb3AeNCTBMETO BbPXY LeHaTa Ha JafeH aKkTuB 3a
onpegeneHo konuyectso npoaaxbu. Konkoto noseye poHOBLT NpoAaBa AafdeH akTuB,
TOSKOBA NnoBeYe Brnsie BbpXy LeHaTa My (,bakTop Ha Bb3gencTeue Bbpxy LeHata“). 3a
BCEKM akTMB nuuata, ynpasnssawm I, cnegsa ga npunaraT napametbpa Ha
Bb3eNCTBME BbpXY LieHaTa, MOCOYEH B pa3gesnt 5 OT HacoKuTeE:

@®akTOpP’BT HAa Bb3/IEHCTBHE BBPXY IleHATa
= MapaMeTbpa Ha Bb3/IeHiCTBHETO BBPXY lleHaTa X MPOJaXKOUTE Ha aKTUBHU

3a Bcska CbOTBETHa NpexBbpnMa LieHHa KHura nuuarta, ynpasnasawum ®rl1, cnegsa ga
npunaraT AUCKOHTOBUTE (hakTopu M hakTopuTe Ha Bb3AEWCTBUE BbPXY LieHaTa KbM
LeHaTa, M3non3BaHa 3a oueHkata Ha doHAa KbM MOMEHTA Ha OTYUTAHETO
(VPrice)cbrnacHo uneH 29, naparpad 3, 6ykBa a) cnopeq TeXHWUs BUA U Nagex, c uen
Aa ce nosyun kopurmpaHa ueHa (VPrice, ;. ):

VPrice,,,;, = (1 — HaMa/ieHHe Ha IMKBU/IHOCTTA
— ¢daKTop Ha Bb3/elcTBUE BbPXY LieHaTa) * VPrice

Bb3oencTemeto Ha HaManeHMeTo Ha NUKBMAHOCTTA creaBa [a Ce OLEHEHM 33 BCUYKM
aKTUBW, BKIIOYUTENHO crneaHuTe (HeuadyepnarteneH CrnUMCbK) OOMyCTUMU  aKTUBW:
AbpPXaBHU o6nuraumm, koprnopaTuBHM OGNUrauun, TbProBCKU LIEHHW KHWXKA, OAEN03UTHU
ceptTucpmkaT, obesneyeHn C aKTUBM TbProBCKM LEHHM KHMXKA W [ONYyCTUMMU
CeKpuUTU3aLnN.

YnpaenagawoTto Pr1 nuue cnegBa ga OUEHU Bb3OEWCTBMETO Ha nNoTeHuunanHuTte
3arybu, kaTto a) oueHM OocCTaBalus MHBECTULUMOHHMUA MopTdenn cnopepn noryvyeHaTa

3 CkoHTOBMAT hakTop e KanubpupaH 3a CNpeaoBeTe Mexay ,LeHa Kynysa“ 1 ,LieHa npogasa‘.
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kopurmpaHa ueHa, VPrice,,, . , 32 Oa onpedenu HeTHa CTOMHOCT Ha akTuBwTe,
NoANOXeHW Ha cTpec; 6) oueHn akTuBUTe, NPOAALEHM Ha NPOM3BOAHATa KopurupaHa
ueHa VPrice, ; U B) U34ACIIM Bb3OEWNCTBMETO KaTO MPOLEHT OT OT4eTHaTa HeTHa
CTOMHOCT Ha aKTuBuTE:

PUCKOBO B'b3/I€eHCTBHE HA JMKBUAHOCTTA Ha akTUBUTE (%)
OTyeTHa HETHA CTOMHOCT Ha akTUBUTE — (HeTHa CTOMHOCT Ha aKTUBUTE, IO/JIOXKEHH HA CTPEC + MPOJAKGU Ha aKTUBH)

OT4yeTHA HETHA CTOMHOCT HA aKTUBHUTE
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crnepBa ga cumynupa npogaxbata Ha 30 % OT Bcsika LiEeHHa KHWra unm Ham-
6nm3karta 4O Hed CTOMHOCT).

o Ako dpoHgoBeTe gbpxaT 500 MIH. €BPO TbProBCKM LIEHHU KHMXKA, EMUTUPaHN OT
©aHkK, ce oyvakBa ga npogagat 150 mnH. eBpo ot Tax (= 30% x 500 000 000)

e AKO CbOTBETHUAT PaKTOpP 3a Bb3AencTBue BbpXy LeHaTa e 8E-13, nonyyeHoTo
Bb3gencTene Bbpxy UeHarta 3a 1o3um aktme e 0,01 % (= 8E-13 x 150,000,000)

KannbpupaHeTo e npeactaBeHo B pa3gen 5 ot Hacokute.

4.8.2 HuBO Ha NnpomMsiHa Ha KpeaAUTHUA PUCK

51. Mo oTHOLWEHME Ha HMBATa Ha NPOMSsIHA Ha KPeaUTHMS PUCK HA akTuBKUTE B NopTdenna Ha
OII, BKMAKYATENHO KPEAUTHU CbLOUTUA KN CLOUTUA, BNUSIEWM Ha PEWTUHra, B
CbOTBETCTBUE C YneH 28, naparpacd 1, 6yksa 6) ot PernamerTa 3a ®II1:

1) CrTpec TecT 3a kpeauTeH cnpes

52. JlnyaTa, ynpasnssawm I, cnegsa ga nsmepsaTt Bb3AENCTBUMETO Ha YBENUYEHUETO Ha
KpeauTHUS cnpepn cbrnacHo crieaHnTe cneundunkaumm:

e 3a BCHKa LieHHa KHura cnejsa ga ce npunara yBenmyeHneTo Ha cnpega, NoCOYEHO B
pasgen 5 oT HacokuTe.

e 3a BCHKa UeHHa KHMra cbOoTBeTHaTa NMpomsiHa B cnpeja crneiBa fa ce oTpasu B
NPOLEHTHO HaManeHue.

e CnepgBa ga ce U34MCnM Bb3AENCTBMETO HA HaTpynaHWUTE NPOLEHTHU HamaneHus B
NMPOLEHTN OT OTYETHaTa CTOMHOCT Ha akTuBUTE.

Bb3zeiicTBre Ha kpeauTHUs puck (%)
OTYyeTHa HETHA CTOMHOCT HAa aKTUBUTE — HETHA CTOMHOCT Ha aKTUBUTE, MIO/JIOXKEHH Ha CTPEC

OT4yeTHa HETHA CTOMHOCT Ha aKTUBUTE

2) CTpec TecT 3a KOHUEeHTpaums

53. NluyaTa, ynpaensasawwm I, cneasa cbwo ga cumynupaT HEU3MbIHEHNETO Ha ABETE CU
OCHOBHM ekcno3uumn. Cnef ToBa cnefsa fa ce U34nCnu NonyvyeHoTo Bb3OeNncTBne BbpXy
HCA, n3paseHo kaTo NPOLEHT:

Bb3zeiicTBre Ha prucka oT KoHLeHTpanus (%)
OTyeTHa HeTHA CTOMHOCT Ha AKTUBUTE — HeTHA CTOMHOCT Ha aKTUBUTE, NOJI0KEHU Ha CTpec

OT4yeTHa HETHA CTOMHOCT Ha aKTUBUTE
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benexku:

CueHapusaT Ha pucka OT KOHLIEHTpaLUs 3aBUCU OT XapakTEPUCTUKUTE Ha eKCnosuumsTa.
CnegBa pa ce B3eme npedBug nonyydeHoOTo obesneyeHwe (Unu Opyrn Mepku 3a
HamansiBaHe Ha Bb3AEWCTBMETO, Hanp. KpeauTHU aepmeaTu). AKO HaMa obesneyeHue,
unun ako obesnedyeHMeTo e HeJoCTaTbyHO, 3a [a MOKpUe ekcno3nuusTa, criefBa ga ce
npunara cnegHata 3aryba npy HemsnbIIHEHNE:

e MbpBOCTENEHHU ekcnosnummn: 45 %;

e [OO4YMHEHU ekcrno3numn: 75 %.

KannbpupaHeTo e npeactaBeHo B pa3gen 5 ot Hacokute.

4.8.3 HuBaHa npoMsaHa Ha NMNXBeHUTe NPoueHTn n oOMeHHuTe KypcoBe U HuBa

54.

55.

Ha paswupsiBaHe WU CTeCHsiBaHe Ha cnpegoBeTe MeXay MHAeKcuTe, C
KOUTO ca OOBbLpP3aHU NMUXBEHUTe TMPOLEHTM Ha LEeHHUTe KHUXa B
noptdenna

Mo OoTHOWeEHME Ha HMBaTa Ha NPOMSsIHA Ha NIUXBEHUTE NPOLEHTU U OOMEHHUTE KypCOBE,
nocodeHn B uneH 28, naparpacdp 1, 6ykea B) oTr PermameHta 3a [, nuuarta,
ynpaenseawwm I, cneasa ga npunarat crnegHUTe nasapHu napameTpu, NOAMNOXKEHU Ha
CTpec, KaTo M3nonaeaT napameTpuTe, NOCOYEHN B pasaen 5 oT HacoKMTe, No OTHOLLEHME
Ha a) CbTPeCeHusTa, CBbpP3aHU C OOXOAHOCTTa Ha JIMXBUTE, KOUTO CbOTBETCTBAT Ha
NMPOMEHUTE B NUXBEHUTE NPOLEHTU; N 6) CbTpeceHnsaTa B 0OMEHHNS BanyTeH Kypc, KOUTO
CbOTBETCTBAT Ha NPOMeHUTe B 0OMEHHUTE KypCOBE.

1) HuBa Ha npomdaHa Ha NUXBEHUTE NPOLIEHTH

Mo OTHOLWEHNE Ha HMBATa Ha NPOMSIHA HA NUXBEHUTE MPOLEHTWN nNuuaTa, yrnpaenssalim
OIl1, cneaBa ga 1M3nonseaTt e4Ha U Cbllia KpMBa Ha pedepeHTHaTa CTOMHOCT 3a BCUYKM
WHCTPYMEHTU, AEHOMUHMPAHW B AaJeHa BasyTa, a CPOKbT 4O nagexa Ha pedepeHTHUs
NMXBEH MPOLEHT cnefBa [fa CbOTBETCTBA Ha OCTAaTbYHMSA CPOK OO Nagexa Ha
WHCTPYMeHTa. [lo OTHOWEHWe Ha WHCTPYMEHTUTE C nnaBall, JIMXBEH MPOLEHT
WHCTPYMEHTUTE MOXe Aa 6baaT 4OroBOpHO 06BbP3aHu ¢ onpeaeneH pedepeHTeH NMxseH
MPOLIEHT, KaTO B TO3M CITy4al TO3M MPOLEHT CE CUMTa 3a OBUXELL CEe YCNOPEAHO C KpuBaTa
Ha pedepeHTHUSA NMXBEH NpoLEeHT. AKo TabnmuaTta He CbabpKa CPOK A0 nagexa, KouTo
CbOTBETCTBA Ha OCTaTbYHWUS CPOK A0 Najexa Ha MHCTPYMEHTa, nuuarta, ynpasnsaBalim
Orr, cnegBa ga v3nonseBaT HaW-NMOAXOAAWMS NapameTbp B Tabnuvuarta (Hanp. Hau-
6nmskus).

2) HwuBa Ha n3amMeHeHve Ha 0bMeHHUTE KypcoBe

ESMA - 201-203 rue de Bercy - CS 80910 - 75589 Paris Cedex 12 - ®paHuus - Ten. +33 (0) 1 58 36 43 21 - www.esma.europa.eu 17


http://www.esma.europa.eu/

% ESMA

European Securities and Markets Authority

56. Mo OTHOLLEHWe Ha HMBaTa Ha NPoMsiHa Ha 0BMEeHHUTE KypcoBe Mpu U3YNCNeHnsTa creasa
[Ja ce u3nonseaT [Ba CLEeHapus: MOCKbMNBaHe Ha eBPOTO CrpsSIMO LATCKWA Aonap;
obesLieHaBaHe Ha eBPOTO CNPAMO LLATCKUA Aonap.

3) HuvBa Ha paswmpsaBaHe Wi CBMBAHE Ha CNpefoBETE MEXAY WHOEKCUTE, C KOUTO ca
06BbP3aHN NNXBEHUTE NPOLIEHTU Ha LIeHHUTE KHMXKa B nopTdenna
57. o OTHOLWEHWE Ha paBHMLLATa Ha paslnpsBaHe UM CTECHABAHE Ha CripefoBeTe Mexay
WMHOEKCUTE, C KOUTO ca 0OBBP3aHM NIMXBEHUTE NPOLIEHTN Ha LLEHHNTE KHMXKa B nopTdenna,
nocoyeHn B uneH 28, naparpacd 1, OGykBa a) ot Pernamenta 3a O, nuuara,
ynpasnasawm O, cnegsa ga npunaraT nasapHyM napameTpu, NOAS0XKeHM Ha CTpec,
CbrnacHo cnegHuTe cneyudunkaumn:

e Jlvyata, ynpaensBawm I, cnegBa ga wusnonssat napameTpute, MOCOYEHU B
pasgen 5 ot HacokuTe.

e 3a MHCTPYMEHTU, KOUTO He ca 0OBBLP3aHM C KOHKPETEH MHAEKC, NuuaTta, ynpasrsiBallm
@I, manonssaTt pedbepeHTHaTa KpyMBa Ha NUXBEHMA MNPOLEHT, NpeaBuaeHa 3a
cueHapus Ha NPOMSIHA B JIMXBEHUTE NMPOLEHTMW.

e Ako TabnuuaTa He CbabpKa CPOK A0 Najexa, KONTO CbOTBETCTBA HA OCTAaTbYHUA CPOK
A0 nagexa Ha UHCTpyMeHTa, nuuarta, ynpasnasawm M, cnegsa aa nanonseat Hau-
noaxoasiwmsi napaMmeTsbp B Tabnuvuarta (Hanp. Han-6nunskms).

4) Pesynratu

58. NluyaTta, ynpaenseawwm I, cnegea ga npeoueHAT cBOS nopTdenn, kaTo pasrnexaart
nooTAeNHO HOBUTE napamMeTpu: NUXBEHW MPOLEHTU, 0BMeHHM KypcoBe, pedepeHTHU
NUXBEHN NpoLeHTU. Te crnefBa da nspassiBaT Bb34eNCTBMETO Ha BCEKU PUCKOB (hakTop
kaTo npoueHT oT HCA, kaTto nsumcnsaeart CregHoTo:

Bb3zeiicTBre Ha puckoBus paktop (%) =
OT4eTHa HETHA CTOMHOCT Ha aKTUBUTE — HETHA CTOMHOCT HAa aKTUBUTE, O/JIOKEHU Ha CTPeC

OT4yeTHa HEeTHA CTOMHOCT Ha aKTUBUTE

Benexku:

KannbpupaHeTo e npeactaBeHo B pasgen 5 ot Hacokute.

4.8.4 OGemu Ha oTKynyBaHe

59. o oTHoWweHMe Ha obemnTe Ha OTKyMnyBaHe, NOCOYEeHM B YneH 28, naparpad 1, Oykea r)
oT PernameHTta 3a OI1l1, nuuata, ynpasnasawm @I, cnegsa ga npunarat cnegHute
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HebnaronpusaTHU cLeHapum 3a obpaTHO M3KynyBaHe: obpaTeH CTpec TecT 3a NUKBUAHOCT
N CTPEC TECT 3a KOHLEHTpaLus.

1) O6paTeH CTpec TecT 3a NINKBUAHOCT
60. OBpaTHUAT CTpecC TeCT 3a NUKBUAHOCT BKIOYBA CNEeAHUTE CTBIKU:

e 3a Bceknm akTuB nuuata, ynpaensisawm P, cneaBa ga uamepBaT cegMuyHaTta
Tbpryema cyma (BKM. akTMBMTE C HAaCTbMBaLL Nagex).

e Jlvuyata, ynpaBnseawm I, cnega fa u3mepBaT MakcumanHata cegMuyHa
Tbpryema cyma, KOATO Moxe pfa Obae nukeumgupaHa, kKaTo ce nogabpxka
CbOTBETCTBMETO Ha pasnpedenieHneTo Ha nopTdenna ¢ BCUYKM perynaTtopHu
nancksaHuna Ha PI1M1, 6e3 ga ce HapywaBa pasnpegeneHneTo Ha noptdenna.

MakcuMasiHa ceIMUYHa ThpryeMa cyMma,
KOSITO MOXe Jla O'bJle JIMKBU/IUPAHA,
6e3 /1a ce HapyIllaBa pas3npeie/ieHHeTo Ha mopTdeiia

Pesyarar (%) =

HCA

4 3a onpepeneHveTo 3a 6GanaHcoBa CTOMHOCT BX. HacOKM OTHOCHO 3afbibKEHUATA 3a [OKMa[BaHe CbINIAacHO YrieH 3,
naparpad 3, 6ykBa r) v uneH 24, naparpacdv 1, 2 n 4 ot [upekTneaTa oTHOCHO JTIYAUD

ESMA - 201-203 rue de Bercy - CS 80910 - 75589 Paris Cedex 12 - ®paHuus - Ten. +33 (0) 1 58 36 43 21 - www.esma.europa.eu 19



http://www.esma.europa.eu/
https://www.esma.europa.eu/system/files_force/library/2015/11/2014-869.pdf?download=1
https://www.esma.europa.eu/system/files_force/library/2015/11/2014-869.pdf?download=1

% ESMA

European Securities and Markets Authority

e Hanpumep, ako 50 % ot aktueute Ha DI cbec cnabo npomennmea HCA ca
TbPryeMn B pamMKUTE Ha edHa ceamuua, HO CpegHOMNpPeTEerneHusiT CPoK Ao
nagexa e 6un no-abnwr oT 60 AHM cnep npogaxbarta Ha 30 %, ynpaBnsaBawloTo
nuue cnenea ga goknagea 30 %.

KannubpupaHeTo e npeacraBeHo B pasgen 5 ot Hacokute.

2) CeOMuWYeH CTpec TECT 3a JIMKBUOHOCT:

61. Ypes cegMUYHMA CTpec TecT 3a JIMKBUOHOCT Ce OLeHsiBa KanaumteTbT Ha (poHOa na
nocpeLla u3xogswmre MNoToUuM C Hanu4yHWM CeaMWUYHU JIMKBUAHW aKTUBU C BUCOKA
NUKBUOHOCT, pasrnexanaHn Kato cbop OT BUCOKOSTMKBUAHWN aKTUBU U aKTUBU CbC CeAMUYEH
nagex, 1 BKIoYBa CregHuUTe CTbMKK:

e nuuaTta, ynpaesnsasawm OI, cnegsa ga npunarat HebnaronpuATeH cueHapui Ha
obpaTHO U3KynyBaHe, NpwW KOWTO (POHABLT MoflydaBa MCKAHUA 3a HETHO CegMUYHO
obpaTtHo wu3kynyBaHe oT 40 % ot npodecuoHanHute wuHBectutopn n 30 % oOT
WHBECTUTOPUTE Ha ApebHo.

e nuuaTta, ynpasnsiBawm POIM, cnegsa aa namepsaT HanNMYHUTE CEOMUYHM NUKBUAHU
aKkTMBW, 3a Oa YAOBMETBOPSAT UCKAHUSATA 3@ 06paTHO M3KynyBaHe CbrnacHo crnegHaTta
Tabnuua:

AKTMBMU UneH CKK
AKTMBWUTE, nocoyeHu B ureH 17, naparpad 7° ot PernameHTa 3a
®I1MM, koMTO ca BUCOKONMKBUOHW U MoraT ga ObaaT M3KyneHu u
ypeneHu B paMkuTe Ha eauH paboTeH AeH, U MMaT oCcTaTbYyeH CPOK
no nagexa o 190 gHu.

17, naparpad 7 1

MapuuHn cpepctBa, kouTOo MoraT pga Obaat M3TeErneHu c 24, naparpad 1
npean3BecTne ot net paboTHW aHW, 6e3 fa ce Hanara caHKuus. 25, naparpad 1
AKTVBM CbC CEOMUYEH Naaex 24, naparpag 1
25, naparpad 1
O6paTHK peno cnopasymMeHus, KouTo morat ga 6baat npekpateHu ¢ 24, naparpad 1
npean3BecTne OT NeT paboTHN OHU 25, naparpad 1
X100 % = CeagMUYHU NUKBUAHU akTUBMU (knac 1)
AKTMBWUTE, NOcoyeHn B uneH 17, naparpad 7 ot PernameHTa 3a
®Ir, kouTo moraT ga ObAaaT M3KyneHu 0OpaTHO U ypedeHu B 17, naparpad 7 1,2

pamMKuTe Ha egHa pa60THa cegMmuua.

5 IHCTPYMEHTY Ha MapuyHus nasap, eMUTUPaHu Unv rapaHTMpaHin WHOMBMAYarHO UMM CbBMECTHO OT Cbio3a, HauuoHanHuTe,
pernoHanHuTe U MEeCTHUTE aAMUHUCTPALMN Ha AbPXKaBUTE YNEHKN UK TEXHUTE LeHTpanHu 6aHkn, EBponeiickaTta ueHTpanHa
6aHka, EBponelickata MHBecTULUMOHHA 6aHka, EBponelickusi MHBeCTULMOHEH boHA, EBponenckms MexaHnsbM 3a cTabumHocT,
EBponenckms MHCTPYMEHT 3a (OMHaAHCOBa CTaOMUNHOCT, LEHTparieH opraH unu ueHTpanHa 6GaHka Ha TpeTa Abpxkasa,
MexayHapoaHus BanyTeH doHa, MexayHapoaHaTa 6aHka 3a Bb3cTaHOBsIBaHe U pa3Butue, baHkaTa 3a passuTne kbM CbBeTa
Ha EBpona, EBponeiickaTta 6aHka 3a Bb3CcTaHOBsIBaHe U pa3BuTue, baHkaTta 3a MexayHapoaHW pasnnallaHuns unu Besika apyra
CbOTBETHA MeXayHapoaHa (PUHaAHCOBA MHCTUTYLIUSI UMW OpraHn3auus, B KOSITO YNIeHyBaT eiHa Uy NoBeYe AbpXKaBy YNEHKM.
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VHCTPYMEHTUN Ha NnapuyHUs nasap unu snoBeE MIW akuum Ha Opyru
O, konto morat ga 6baat nskyneHn obpaTHO B pamMKUTE Ha net
paboTHW AHW.

24, naparpad 1 192
25, naparpad 1 ’

Oonyctumn cekoputmusaumm m obesnevyeHn C akTMBWU TbProBCKU 9, naparpad 1, 1
LeHHM kHmka (OATLK). OykBa 0

e Jlnuara, ynpasnssaim I, cneasa Aa nadncnasat o6xsata Ha USXOAALLMTE NOTOLM
OT CeAMUYHU NIUKBUOHWN aKTUBMW KaTO MPOLIEHT MO CNeaHNA HauuH:

CEAMI/I‘{HI/I JIMKBUJHH aKTHBH

Pesyarar (%) =
y (%) CeMUYHU U3XOAALLHA TOTOLH

3) CT1pec TecT 3a KOHUEeHTpauus

62. CTpec TeCTbT 3a KOHUeHTpauus e cueHapuin, npu konto PI1IM e nanpaeeH npea nckaHus
3a obpaTHO u3KynyBaHe OT ABamMaTta My OCHOBHW MHBECTUTOPU. Bb3gencTeueto Ha cTpec

6 https://eur-lex.europa.eu/legal-

content/EN/TXT/?toc=0J%3AL %3A2016%3A275%3ATOC&uri=uriserv%3A0J.L .2016.275.01.0003.01.ENG
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TeCTa cneaBa Oa Ce oueHdBa CblaCcHO MeToaoniorndTta 3a cegMmyeH CTpec TeCT 3a
JIMKBUOHOCT.

CeMUYHU JIMKBUJHU aKTUBU

Pesyarar (%) =
VHBecTUpaHa cyma OT ZiBaMaTa OCHOBHU UHBECTUTOPU

3abenexka:
KannbpupaHeTo e npeactaBeHo B pa3gen 5 ot Hacokute.

4.8.5 MaKpOVIKOHOMVI‘-IECKVI CUCTEeMHN CbTpeCeHus, 3acsdaralln MKOHOMUKaTa
KaTo usano

63. Mo oTHOWeHMe Ha yCcTaHOBSIBAHETO Ha MaKPOMKOHOMWYECKN CbTPECEHUs, 3acsaraliu
MKOHOMMKaTa KaTo LUsino, NocoyeHn B uneH 28, naparpad 1, 6yksa e) ot PernameHTa 3a
O, nuuara, ynpasnasaium I, cneasa ga npeanpuemMat cnegHUTe CThIKK:

e V3MepBaHe Ha Bb3AENCTBMETO Ha MasapHO CbTPeceHMe, B KOWTO Ca CbYeTaHu
pasnuyHM NnapameTpu Ha pucka B CbOTBETCTBME C TabnuuaTta no-gony;

e OUEHsIBaHE Ha BbB3AENCTBMETO HA CbTPECEHMETO OT 00paTHOTO W3KyMnyBaHe
BCNEACTBME Ha CbTPECEHMETO Ha nasapa. AKTMBUTE, NpoJadeHM B OTIOBOP Ha
CbTPeCceHNeTo OT 0O6paTHOTO M3KynyBaHe, Lie AoBedaT A0 AOMbIHUTENHW 3aryow,
KaKTO e onpeneneHo B CTPecC TecTa 3a NIMKBUOHOCT;

e M3uMcnaABaHe Ha pesynTaTa kato npoueHT oT HCA,;

® M34YUCNSIBAHE Ha CTOMHOCTTA Ha CeAMWYHUTE IUKBUMAOHW aKTUBW Ccried nasapHo
CbTpPECEHME KaTO MPOLEHT OT U3XOAALLMTE MOTOLM.

PuckoBu cpaktopu MapameTpu, wusnonsBaHu 3a
KanmépupaHeTo
- OBbmeHeH BanyTeH Kypc - EUR/USD u gp.
- JluxBeH npoueHT - JluxBeH cyan
MasapHo K c
CbTpeceHme - peauTtu - HoxogHoct/Cnpenose no

- Cnpen mMexay MHOeKkcuTe AbpXXaBHUTE obnurauum

C KouTo ca 0OBbp3aHu - HoxogHocTt/Cnpegose no
NUXBEHUTE MPOLEHTN Ha KopnopaTuBHUTE
LEeHHUTe KHMXKa B obnuraumn

noptdgenna
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CbTpeceHne ot - Ob6em Ha obpaTHo - % u3xogsawm noToum
obpatHo viskynyBahe - Cnpea npopasa/kynysa
n3KynyBsaHe - JInKkBMOQHOCT Ha aKkTuBMTE (amckoHTOB hakTop)

- % OT HCA
Peaynrati - CegmMuyHu NUKBUAHN

aKTUBU/M3XOoOALLM NOTOLM

UHdopmaumnoHHa - % u3xogsauwm noToum
6enexka

64. Bb3aencTBMETO Ha CTpec TecTa Mo OTHOLLEHME HA MaKPOMKOHOMMUYECKaTa yCTOMYMBOCT
cnefBa Oa ce OLEeHW, KaTo ce B3eMe NpeaBua NasapHOTO CbTPeceHne 1 Bb3aencTBUETO
BbPXY NUKBUAHOCTTA OT U3xogsLwmTe notouu. [loknagBaHoTo Bb3AENCTBUE He TpsabBa Aa
BKIMOYBA U3XOAALLMUTE NOTOLM.

Bb3/ieiicTBYE Ha TecTa [10 OTHOLIEHHE HA MAKPOMKOHOMHYEecKaTa ycToduBocT (%) =
OTyeTHa HETHA CTOMHOCT HAa aKTUBUTE — Na3apHO ChbTpeceHHe — Bb3/IeCTBHE BbPXY JUKBUJHOCTTA OT U3XOASAIUTE TOTOLU

OTyeTHa HETHA CTOMHOCT Ha aKTUBUTE

65. Bb3OencTBneTo Ha CbTpeceHWeTo OT 0BpaTHO W3KyrnyBaHe crieBa Oa Ce OLeHsiBa
CbIMacHO MeTOAOMNorMsATa 3a CeAMMYeH CTPEC TECT 3a NMKBUOHOCT.

Ce,[[MI/I‘IHI/I JIMKBUJHHW aKTHUBHU

Pesyarat (%) =
y (%) CeMUYHHU U3XOASAIIUA IOTOLH

3abenexku:
B cueHapwus ca npeasuaeHu cnegHuTe obcToaTencTea:

e Ol e 3acerHaT OT CbTpeceHMe, cbyeTaBalo HeGNaAronpmMaTHO CbTpeceHne B
0OMEeHHUA BanyTeH Kypc 1 yBenmyeHne Ha NIMXBEHUTE NPOLEHTU, BKOYUTENHO
NINXBEHUS cyan, OOXOOHOCTTa Ha AbpXaBHUTE obnuraumMm M SOXOAHOCTTa Ha
KopnopatuBHute obnuraumn. KpeauTHUAT pUCK € BKYEeH B CbTPECEHUETO,
CBbp3aHO € goxogHocTTa. Jlnuata, ynpasnasawm ®Il1, cneasa ga nanonaear
BbTPELUHUTE CM MOZenun, 3a fa M3MepBaT KOMOWHMPAHOTO BbL3AEWCTBUE.
KannbpmpaHeTto Ha CbTpPECEHMETO Ce WU3BbplUBAa Bb3 OCHOBaA Ha
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5 KannGpupaHe

66. CnegBawuaTt pasgen Bknovsa kannbpupaneTo npes 2025 r. Ha cTpec TectoBeTe Ha OI1I1,
pe3yntatute OT KouTo TpsbBa ga 6baaT AoknaaBaHW B CbOTBETCTBME C uneH 37 OT
PernameHTa 3a Ol n konto ca nogpobHo onucaHn B pa3gen 4.8 no-rope.

67. ESMA pabotn B cbTpyaHudectBo ¢ ECCP n EUB 3a roguwHoTo kanubpupaHe Ha
puckoBuTe napameTpu. [loBeyeTo OT napameTpuTe ca akTyanuaMpaHu OT HOBUS
HeGnaronpuaTeH cueHapun Ha ECCP. OcBeH ToBa HsAKOM napameTpu ca gobaBeHu oT
ESMA B pasgen 5 u ca nogyepTtaHu. AKO ynpasnsiBawuTe nuua ce Hyxaadr oT
napameTbp, KOUTO HE € MOCOYEH B HAaCTOALMS pasaer, Te MoraT Aa HanpasBsaT crnpaBka C
HebnaronpuaTHWA cLueHapuin Ha MHTepHET cTpaHuuata Ha ECCP'.

68. M Hakpas, B crnyyanm Ha HecboTBeTCcTBME Mexay Hacokute m cueHapusa Ha ECCP,
ynpaButenuTe cneasa Aa u3nonssaT CTOMHOCTUTE, NPeABUAEHN B HACOKUTE.

7 Ctpec TecToBe (europa.eu)
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5.1 O6wm pedepeHTHM napameTpu 3a cUeHapuUuUTe 3a CTpeC TecToBeTe BbB Bpb3Ka C Bb3MOXHUTE
NPOMeHU B HUBOTO Ha JIMKBUAHOCTTA Ha aktuBuTe B nopTtdenna Ha PN

O6xBaT Ha cueHapus

PoMn JlukBngHocT
TUnNnYHKM aKTUBU
JonycTtumu aktueu MoanoxeHa Ha cTpec MapameTtpu
-genosnteH ceptudukat (4C) Ja Tabnvua 3, 4
-TbProBCKM LieHHU KHmka (TLK) Oa Tabnuua 3, 4
(@) MIHCTPyMEHTM Ha napu4Hus nasap -ObpKaBHM 0OnNUrauumn, Obp>KaBHU LIEHHW KHXKA U
06LLMHCKM BoHOBE Ra Tabnuua 1,2, 4
-KopnopatusHu obnuraumm Ja Tabnvua 3, 4
(6) monycTMK cekopuTM3auum n obesnedenmn ¢ | “ACMYCTUMM CEKIopUTM3aLIun Da Tabnuua 3, 4
KTUBW TbPrOBCKM LIEHHU KHUX ATUK
a proeekmue a (OATLK) -OATLK [a Tabnuua 3, 4
(B) 4€NO3NTN B KPEAUTHU UHCTUTYLIK -0eno3nTn, BKI. CPOYHM AENO3UTHU He
-TbpryBaHu Ha perynupaH nasap AepuwuBaTuBHU
PMHAHCOBN MHCTPYMEHTU He
(r) aepvBaTUBHU PUHAHCOBU NHCTPYMEHTHN
-TbpryBaHu Ha U3BbHOOPCOB Nasap AepuBaTUBHU H
e

d)MHaHCOBM MHCTPYMEHTHA
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(o) peno cnopasymMmeHus -peno caenku Ja
(e) obpaTHM peno cnopa3yMeHus -oBpaTHu peno caenku JNa
EkcTpanonunpaHe
Ha pe3ynrtatute
(k) oanose vnu akuun Ha apyrm O -akummn, emutnpanm ot gpyrn eI Na CMpAIMO akumnTe,

emMuTMpaHun ot
apyrv ®I1M1

Tabnuua 1
OuckoHTUpal KoeULUMEHT Ha NIMKBMOAHOCTTa —
AbpXaBHM 06GNMralMm Nno ocTaTbyeH CPOK 0 nagexa
— PedrepeHTHU abpxaBu (B %)

3 m. 6 M. 1r. 1,5Tr. 2.
DE 0,08 0,10 0,12 0,16 0,20
ES 0,10 0,17 0,21 0,25 0,29
FR 0,08 0,11 0,12 0,17 0,21
IT 0,09 0,15 0,17 0,22 0,26
NL 0,08 0,13 0,17 0,19 0,21
Ta6nuua 3
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Tabnuua 2

OuckoHTUpaw KoeduLUMeHT Ha MMKBUAHOCTTa — ObpXXaBHU obnurauum
Nno PerMTUHT M OCTaTbyeH CPOoK A0 nagexa (B %)

3Mm. 6 M. 1r. 1,5r. 2r.
AAA 0.08 011 0.14 017 0,20
AA 0,08 0,11 0,12 0,17 0,21
A 0.10 0.17 0,21 0,25 0,29
BBB 0.10 0.17 0.21 0,25 0,29
Mon BBB unu Ge3 012 0,22 0,27 0,33 0,38

pPevuTUHr
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OuckoHTMpaly KoedULMEHT Ha TIMKBUAHOCT — KOpPrNopaTUBHU OGNMrauMm No peMTUHr U OCTaTbuYeH CPOK A0 nagexa

3m. 6™ r 1,5r 2r
AAA 0,39 0.42 0.45 0.49 0,53
AA 0.41 0.43 0.45 0.49 0.53
A 041 0.44 0.48 0,52 0.56
BBB 0.41 0.47 0.50 0.53 0.56
Moa BBB unu 6e3 penTuHr 0,54 0,62 0,64 0,69 0,73

Tabnuua BapuaHT 4: NapameTbp Ha Bb3AeNCTBUE BbPXY LIEHUTE

MapameTbp Ha Bb3gencTeue BbpXy LeHute (%)

MapuyHKM cpeacTBa U Aeno3nTy

ObpxaBHU obnurauum 1E-13
KopnopaTusHu obnuraumm (HedHaHCOBN) 4.3E-13
KopnopaTvsHu obnuraumm (uHaHcoBw) 8E-13
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CeKiopuTU3aLms 1 06e3neyeHm ¢ akTUBN ThProBCKU LIEHHU KHUXKA 4E-13
aKuum, emmtupanu ot apyru O 2.7E-13
Opyru (BkN. peno-caenku) 4.7E-13
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5.2 O60wm pedepeHTHM napameTpu 3a cUeHapuuTe 3a CTpeCc TecToBeTe BbB Bpb3Ka C Bb3MOXHUTE
NPOMeHU B HUBOTO Ha KPeaAUTHUA PUCK Ha akTuBUTe B nopTdenna Ha P, BKNIOYUTENHO KPpeaUTHU
CbOUTHA U CLOUTUA, BNUAELLN HA PENTUHra

O6xBaT Ha cueHapus

Kpeantn Kpeautun
PoMn
(KpeguTHM cnpegose) (2 OCHOBHM KOHTpareHTa)
TUNu4YHM aKTUBKU
MopanoxeHa MapameTtpu
JonycTtumu aktueu MopanoxeHa Ha cTpec MapameTpu
Ha cTpec
-aenosnTeH cepTtudukart (AC) Oa Tabnuua 6 Oa Tabnuua 7
-TbProBCKM LieHHM kHika (TLK) | fa Tabnuua 6 [a Ta6nuua 7
(a) lI/I_II;(;';pyMeHTVI Ha nNapu4Hus _bpXaBHN oGrnuraLum,
P AbpXaBHW  LUEHHWU  KHWXKa W | 1a Tabnuua 5 Ha Tabnuua 7
obLWunHCcKM boHoBE
-KopnopatueHu obnuraumm Oa Tabnuua 6 Oa Tabnuua 7
(6) BomycTUMK  CeKopUTU3aLMN | -0ONYCTUMM CEKIOPUTUA3ALMM Nla Tabnuua 6 Oa Tabnuua 7
n obesneyeHn C aKTuBMU
TbPFOBCKM  LIEHHW  KHMXKA [ AT K
(OATLIK) L Ja Tabnuua 6 Ja Tabnuuya 7
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eMUTUpPaHn  oT
apyru ®r1Mi

(8) AenoswTu B KPEANTHI €no3nTK, BKI. CPOYHN OENO3NTH
MHCTUTYLIMM a , BKI1. Cp A He He
-TbpryBaHu Ha perynuvpaH nasap
aepusaTtnBHU MHaHCOBU | He He
(r) aepvBatBHu  cuHaHcosm | UHCTPYMEHTH
NHCTPYMEHTU -TbpryBaHM Ha  u3BbHOOpPCOB
nasap AepvBaTMBHU (OUMHAHCOBU | He He
WHCTPYMEHTH
(8) peno cnopasymeHus -peno caenku He He
(e) obpatHu peno
CriopasyMeHns: -obpaTHM peno caenku He He
ExkcTpanonupaHe ExkcTpanonupaHe
()K) O9NoBe UNN akumMn Ha Opyru Ha pe3yntatunte Ha pe3ynrtatute
MM -aKumnm, emutpanm ot apyrm O | oa CRpSIMO aKuunTe, Na CMPSIMO aKuuuTe,

eM1UTUpaHu ot
apyrv ®I1ri
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Ta6nuua 5: CbTpeceHus B KpeAUTHUTE cnpenoBse Ha
ObpXXaBHUTE obnurauum

KpeauTteH cnpep no octatb4eH CPOK A0 Nagexa — AbpXaBHWU o6nurauum (abcontoTHo
M3MeHeHne — 6a3nCHU NYHKTOBeE)
Feorpacpcka o6nact ObpxaBa 3m 6 m. 1r. 2r.
EC ABcTpus 28 32 41 50
EC Benrnsa 40 46 57 70
EC Bvnrapus 37 42 54 68
EC XbpBaTus 34 39 50 63
EC Kuntsp 37 42 54 68
EC Yewka peny6nuka 28 32 41 51
EC HaHuns 21 25 32 40
EC duHnaHgmn 28 32 41 51
EC ®dpaHuuna 44 52 65 74
EC FepmaHus 25 29 37 47
EC Mopumsn 59 72 91 110
EC YHrapus 56 69 87 105
EC UpnaHaus 25 29 37 48
EC WUtanusa 55 67 81 100
EC NaTteus 37 42 54 68
EC NuTBa 28 32 41 51
EC IrokcemOGypr 21 25 33 41
EC ManTa 29 33 43 53
EC Hupepnangus 23 27 35 43
EC Monwa 51 59 69 80
EC MopTtyranusa 50 57 67 77
EC PyMbHusA 56 68 85 102
EC CnoBakusa 34 39 50 63
EC CnoBeHusA 32 36 47 59
EC UcnaHunsa 51 60 69 81
EC WBeuns 21 25 33 41
EBpo3oHa EBpo30oHa
(cpegHonpeTernexu (cpegHonpeTerneHn 38 45 55 67
CTOMHOCTW) CTOMHOCTH)
EC Scpep.HonpeTerneHm EC {cpenuonpeTerneHu 38 45 55 66
CTOWHOCTW) CTOMHOCTH)
Pa3BuTM MKOHOMWKU O6eguHEHO KpancTBo 32 40 52 66
Pa3Butn nkoHOMUMKN LWBenyapusn 25 31 33 37
Pa3BuUTN MKOHOMUKMN HopBerus 30 37 39 47
Pa3Bntn nkoHoMuKn CAL 42 54 61 79
Pa3BuTM MKOHOMUKM AnoHus 11 13 19 21
Pa3BuUTK MKOHOMUKN Pa3BuT MKOHOMUKY
n3BbH EC n CALL 25 30 36 43
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Bbp3opassuBaLLm ce | | | | |
nasapu 95 120 135 144
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Tabnuua 6: CbTpeceHUs Ha KpeAUTHU cnpeAoBe Ha KOpNopaTUBHU
obnurauum n o6esnevyeHn ¢ aKTUBU LIeHHU KHUXKa (BCUYKN CPOKOBe A0

nagexa)
KopnopaTtuBHu KpeauTHU cnpegoBe (a6CONOTHO U3MEHeHne — 6a3ncHn
NyHKTOBE)
Knacudumkaums HedmHaHcoBuM gg:::zz::l ®duHaHcoBMU ABS
AAA 116 87 111 110
AA 128 104 129 126
A 154 116 156 187
BBB 196 157 194 254
BB 273 224 271 356
B 342 284 339 356
sccc 385 322 382 596

Tabnuua 7: 3ary6a npu

Hen3nbJIHEHue

3ary6a npu HeusnbnHeHue (%)
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[MbpBOCTENEHHA
ekcnosuuus 45
NogymHeHa ekcno3nyus 75

5.3 O6wmn pedepeHTHM NapamMeTpu Ha CLeHapuuTe 3a CTpeCc TeCToBeTe BbB Bpb3Ka C XMNOTETUYHUTE
ABUXEHUS1 HA NUXBEHUTE NPOLEHTH

O6xBaT Ha cueHapus

PN nn
TUNUYHKM aKTUBK (nuxBeH cyan)
OonycTumu aktuBu MoanoxeHa Ha cTpec MapameTtpm
-aenosuteH ceptudgukat (OC) Oa Tabnuua 8, 9
-TbProBckM LieHHM KHuxa (TLK) Oa Tabnuua 8, 9
(@) MIHCTpyMEHTM  Ha  MapuyHKUA
nasap -ObpXaBHW  obnuraumMn, ObpPXKaBHU  LIEHHM
KHVXa M 0BLUMHCKM BOHOBE fla Tabnua 8, 9
-KopnopatuneHu obnuraumm Ja Tabnuua 8, 9
-0ONYCTUMU CEKIOPUTU3ALIMN [a Tabnuua 8, 9
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(6) ponyctummn  cekopuUTM3auun 1

obesneveHn ¢ akTMeBm Tbproscku | -OATLK Oa Tabnuua 8, 9
ueHHu kHnxka (OATLK)
(B) menoantu B KpeanTHH
VMHCTUTYLIMM -Aeno3nTN, BKI. CPOYHM AENO3UTU fa Ta6nuua 8, 9
-TbpryBaHu Ha perynvpaH nasap AepvBaTvBHU
() AepuBaTUBHM (uHaHcoBK | PUHAHCOBM MHCTPYMEHTH o Teonnua s, 9
NHCTPYMEHTU -TbpryBaHM  Ha  M3BLHOOPCOB  Masap
[epuBaTUBHU (OUHAHCOBU VHCTPYMEHTH fla Tabmuua 8, 9
(8) peno cnopasymeHus -peno caenku He
(e) obpaTtHu peno crnopasymeHns -obpaTHK peno caenku Na Tabnuua 8, 9
(k) osnoBe wnNU akuMM Ha gpyru EkcTpanonupaHe Ha pesyntatute
oMM -aKuuu, emutmpanu ot apyru @[l Oa CNpsIMO akumMuTe, eMUTUPaHn oT

apyrmn ©rri
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Tabnuua 8: CbTpeceHusi, CBbp3aHU C NIMXBEHU NPOLIEHTU NO cyanoBe

CbTpeceHusl, CBbp3aHU C AOXOAHOCTTA Ha NIMXBEHUTE NPOLIeHTH

a6CcontoTHN NpoMeHu (6a3ncHU NyYHKTOBe)

ESMA - 201-203 rue de Bercy - CS 80910 - 75589 Paris Cedex 12 - ®paHums - Ten. +33 (0) 1 58 36 43 21 - www.esma.europa.eu 36

Feorpacpcka o6nact ObpxaBa OnucaHue imM | 3m | 6Mm. | 1. | 2T.
EC EBposona JInxeeHun cyanose 3a EUR (eBpo) 83 88 97 | 100 | 106
EC Brnrapus Jlnxesenu cyanose 3a BGN (6bnrapcku nes) 143 | 154 | 166 | 174 | 180
EC Heuwika peny6nuka JInxeseHu cyanose 3a CZK (4eLlka KpoHa) 104 | 110 | 123 | 130 | 136
EC Aanma Inxeenn cyanose 3a DKK (aaTcka kpoHa) 86 | 93 | 100 | 103 | 108
EC Yhrapus JInxeenun cyanose 3a HUF (yHrapcku chopuHT) 115 ] 123 | 137 | 152 [ 170
EC flonwia Nuxeeny cyanose 3a PLN (noncka 3nota) 121 | 129 | 138 | 148 | 159
EC PymsHuA JInxeeHun cyanose 3a RON (pymMbHcka nes) 143 | 154 | 166 | 174 | 180
EC Hseuns JInxeeHun cyanose 3a SEK (wBeacka kpoHa) 84 91 100 | 106 | 112
OcraHanara 4acT Ha EBpona O6eaguHeHo KpanctBo | JlnxeeHu cyanose 3a GBP (6putaHcka nvpa) 95 | 100 | 109 | 127 | 137
OcraHanara 4JacT Ha EBpona Hopserus JInxeseHu cyanose 3a NOK (HopBexka KpoHa) 95 98 | 102 | 106 | 110
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E
OctaHanara 4YacT Ha EBpona Pycus JlnxseHnn cyanose 3a RUB (pycka py6na) 231 | 257 | 286 | 319 | 355
OcraHanara 4acT Ha EBpona LBenuapusa JInxeeHun cyanose 3a CHF (wBeriuapckn dpaHk) 56 66 78 88 97
OcrtaHanara 4acT Ha EBpona Typuumsa JInxeeHun cyanose 3a TRY (Typcka nupa) 114 | 122 | 132 | 141 | 152
CeBepHa Amepuka Kanapa JInxeeHun cyanose 3a CAD (kaHagcku gonap) 102 | 108 | 116 | 132 | 141
CeBepHa Amepuka CALY JInxeeHu cyanose 3a USD (watcku gonap) 118 | 122 | 128 | 140 | 164
ABcTpanus n TuxookeaHckus 6acenH ABcTpanusa JInxesenun cyanose 3a AUD (aBcTpanuwcku gonap) 101 | 107 | 114 | 125 | 138
ABcTpanus un TuxookeaHcknsa 6acerH | Hoesa 3enanaus JInxseHu cyanose 3a NZD (HoBosenaHacku gonap) | 101 | 107 | 118 | 126 | 135
FOxHa n LleHTpanHa Amepuka Yunun JInxeeHun cyanose 3a CLP (4nnuiicko neco) 164 | 180 | 198 | 206 | 213
A -

FOxHa un LleHTpanHa Amepuka Konymb6us JlnxeseHu cyanose 3a COP (konym6umncko neco) 237 | 255 | 268 | 274 | 289
KOxHa n LleHTpanHa Amepuka Mekcuko JInxeeHun cyanose 3a MXN (MeKCUKaHCKO neco) 164 | 180 | 198 | 206 | 213
Asns Kutan JInxeseHun cyanose 3a CNY (kuTancku toaH) 35 40 44 46 | 51
Asns

XOHKOHr JInxeeHun cyanoe 3a HKD (xoHKOHrcku gonap) 114 | 122 | 131 | 140 | 144
Asns -

UHausa JInxeeHun cyanose 3a INR (nHawuiicka pynus) 114 | 130 | 143 | 150 | 168
Asus .

fAnoHuna JluxeseHu cyanose 3a JPY (snoHcka rieHa) 8 9 16 19 [ 25
Asns .

Kopes JInxeseHu cyanose 3a KRW (10>XHOKOPEWCKN BOH) 97 | 103 | 109 | 112 | 122
A

A Manaitaus INuxsenn cyanose 3a MYR (Manaiauiickv puirut) | 108 | 110 | 113 | 124 | 130
A
A CuHranyp JInxeeHu cyanoBe 3a SGD (cuHranypcku gonap) 101 | 103 | 107 | 116 | 129
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Asus Taitnaua Nuxeenn cyanose 3a THB (TaitnaHacku 6ar) 102 | 103 | 107 | 117 | 125

Adpuika OxHa Adpuka JInxeeHu cyanose 3a ZAR (toxkHoadpuKaHCKU paHa) 147 | 160 | 171 | 189 | 219

Ta6bnuua 9 CbTpeceHns, CBbpP3aHU C JINXBEHU MPOLEHTU MO cyanoBe (CTOMHOCTU MO noapasbupaHe 3a AbpXKaBUTe, KOUTO He Ca BKITOYEHU B
Tabnuua 8)

CbTpeceHusi, CBbp3aHu C JOXOAHOCTTa Ha NMNXBUTE
a6CcosnTHO n3MeHeHue (6a3sncHU NYHKTOBeE)

Feorpacpcka o6nacrt OnucaHue ™M 3m 6 m. 1r. 2r.

CTomHoCTM no noapasbupaHe 3a AbpXaBUTE, KOUTO He ca
EC BKMOYeHN B Tabnuvua 8 110 118 129 136 144

CtomHOCTM no noapasbupaHe 3a AbpXaBUTe, KOUTO He ca
[pyrn pasBuT KOHOMUKMN BKIOYEHN B Tabnuvua 8 84 89 96 105 114
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CrtonHocT no nogpasbupaHe 3a ObpXaBUTe, KOUTO He ca
[pyrn HOBOBBb3HMKBALLM Na3apu BKMOYEHN B Tabnumua 8
153 166 180 192 207
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5.4 O6wmn pedepeHTHM NapamMeTpM Ha cCLeHapuuTe 3a CTpec TeCcToBeTe BbB Bpb3Ka C XMNOTETUYHUTE
ABWXeHUs1 HA 06MeHHUTe KypcoBe

O6xBaT Ha cueHapus

POMM O6GMeHeH BanyTeH Kypc O6GMeHeH BanyTeH Kypc
(nockbnBaHe Ha eBPOTO) (0o6e3ueHsABaHe Ha eBPOTO)
Tunuukn aktusu MoanoxeHa MapameTpu
JonycTtumu aktueu MoanoxeHa Ha cTpec MapameTpm A P P
Ha cTpec
-nenosnteH ceptudukar ([C) [a Tabnuua 10 Ja Tabnuua 11
-TbPrOBCKM LieHHU KHKa (TLIK) Da Tabnuua 10 JOa Tabnuvua 11
(a) MHCTPYMEHTM Ha Napu4YHUSA Nasap _AbpKaBHU OBNUraLMM, AbpKaBHM
LIeHHW KHWKa 1 OBLLMHCKN BOHOBE Ra Tabnuua 10 Ra Tabnuua 11
-KopnopatneHu obnurauum Ja Tabnvua 10 Da Tabnuua 11
(6) RonycTMMKM CekropUTU3aLIUM 1 -00MYCTUMM CEKIOpUTM3aLnm Na Ta6nmua 10 Na Ta6nuua 11
obesneyeHmn C akTUBM TbProBCKM
ueHHM kHvka (OATLIK) -OATLK Da Ta6nuua 10 [a Ta6nuua 11
(B) 1ENO3NTK B KPEOUTHU
VHCTUTYLMM -0eno3nTn, BKIl. CPOYHN OENO3NTU La Tabnuua 10 Da Tabnuua 11
(F) ACPUBATUBHM (UHAHCOBM -TbpryBaHM Ha perynuvpaH nasap
MHCTPYMEHTU AepuBaTtmBHU ¢pmHaHcoBM Ja Tabnuua 10 Ja Tabnuua 11
WHCTPYMEHTU
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-TbpryBaHu Ha n3BbHOOPCOB nasap
AepuBaTuBHN ¢pnHaHcoBM Ja Tabnuua 10 JOa Tabnvua 11
WHCTPYMEHTU
(8) peno cnopasymeHus -peno caenku He He
(e) obpaTHuM peno cnopa3ymeHus -obpaTtHM peno caenku [a Tabnuua 10 Ja Tabnuua 11
EkcTpanonupaHne ExkcTpanonupane
Ha pe3ynrtatute Ha pe3ynratute
() AsinoBe wnu akumumn Ha Apyrv ®MMM | -akummn, emutupanu ot apyru ®rrl Ja CMpSIMO aKkuuuTe, Ja CAPSIMO aKLmMuTE,
eMUTUpaHn ot eMUTUpaHn ot
apyrv Or apyrm @I
Tabnuua 10
CbTpeceHUss B 0OOMeHHUA BanyTeH Kypc (MocKbnBaHe Ha eBPOTO CMPSMO LWaTCKusA aonap)
oTHocuTenHu npomeHu (%)
Feorpacpcka o6nact OnucaHue Hanmenosaume Ha CbTpeceHue
00GMeHHMA Kypc
EC EURCZK npegctaBnssa 1 EUR Ha x CZK (4eLuka kpoHa) EURCZK 6
EC EURHUF npeacraensea 1 EUR Ha x HUF (yHrapcku coopuHT) EURHUF 18
EC EURPLN npeacrtaenssa 1 EUR Ha x PLN (noncka 3nota) EURLIDPLN 15
EC EURRON npeacraensBa 1 EUR Ha x RON (pymbHcka nesi) EURON 3
EC USDSEK npeactasnasa 1 USD Ha x SEK (wBefacka KpoHa) EURSEK 11
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OcTtaHanaTta 4yacT Ha

Espona EURRSD npegctaensiea 1 EUR Ha x RSD (cpbbcku guHap) RSD 2
(E)é:;ﬁ::naTa Hact Ha USDNOK npegctaensBa 1 USD Ha x NOK (HopBexka KpoHa) EURNOK 9
(E);:;g::naTa Hact Ha EURGBP npegctansisa 1 EUR Ha x GBP (6putaHcka nvpa) EURGGBP 10
OcrtaHanara 4acT Ha EURCHF npegctaensBa 1 EUR Ha x CHF (wBeluapcku EUR CHF 5
EBpona dopaHkK)
g:;iﬁ:”am HacT Ha EURRUB npeactasnsisa 1 EUR Ha x RUB (pycka py6na) EURRUB 45
g;;i::”am Hact ha EURTRY npeacrasnsisa 1 EUR Ha x TRY (Typcka nupa) EURTRY 21
CeBepHa AMepuka USDCAD npeactaBnsea 1 wartcku gonapa Ha x CAD USDCAD 6
(kaHaacku gonap)

CeBepHa Amepuika EURUS npeacraensea 1 EUR Ha x USD (watcku gonap) EUR 9
ABCTpanus u AUDUSD npegctasnaea 1 AUD Ha x USD (aBctpanuiicku

. AUDUSD 9
TuxookeaHckusi bacelH gonap)
ABCTpanus u NZDUSD npeacrtaenssa 1 NZD Ha x USD (HoBo3enaHnacku NZDUSD 8
TuxookeaHckusi bacenH gonap)
Afohﬁzirauempama USDARS npeacrtaensea 1 USD Ha x ARS (apxeHTuHcko neco) | USDARS -17
A*O“;"e':;ra”e”ma””a USDBRL npexcrasnsea 1 USD Ha x BRL (6paauncku pean) | USDBRL 18
KOxHa n LleHTpanHa USDMXN npeactaensaBa 1 USD Ha x MXN (MeKcukaHCko USDMXN 7
Amepuka neco)
Ass USDCNY npeactaBnsasa 1 USD Ha x CNY (kutanckm USDCNY 4

PEHMUHOU t0aH)

Asns USDHKD npeactaBnsea 1 USD Ha x HKD (xoHkoHrckm gonap) | USDHKD -1
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EBpona
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Asus USDINR npegctaBnssa 1 USD Ha x INR (nHauicka pynus) USDINR -2
Asus USDJPY npegctaensiea 1 USD Ha x JPY (snoHcka rieHa) USDJPY -8
Aayis LBJOSHI?KRW npenctaensea 1 USD Ha x KRW (toxHOKOperckm USDKRW 10
Aays :)JVISHI?m;(R npegcrtaensea 1 USD Ha x MYR (manananiicku USDMYR 5
Aayis ;J?n[;?)?D npeactaenasa 1 USD Ha x SGD (cuHranypckm USDSGD 5
Asus USDTHB npegctaBnaea 1 USD Ha x THB (TannaHgcku 6ar) USDTHB -6

USDTWD npeacrtasnasa 1 USD Ha x TWD (HoB 3
Asng TanBaHCKM gonap) USDTWD
Adbpuka ;§3§AeremnammBa1USDHaxZAR(wmmm¢mm@Hmm USDZAR 11
Taobnuua 11

CbTpeceHnss B OOMeHHUA BarnyTeH Kypc (o6e3ueHsABaHe Ha eBpOTO CMPSAMO LaTCKus gonap)
OTHOCUTENHU NpoMeHHU (%)
Feorpadpcka obnact OnucaHue HaumeHosanme Ha CbTpeceHue
06MEeHHUA KypcC

EC EURCZK npegctaBnsBa 1 EUR Ha x CZK (4yeLuka kpoHa) EURCZK -5
EC EURHUF npeacraensea 1 EUR Ha x HUF (yHrapcku ¢bopuHT) EURHUF -7
EC EURPLN npegctaensaea 1 EUR Ha x PLN (noncka 3nota) EURLIDPLN -4
EC EURRON npepactaensea 1 EUR Ha x RON (pyMbHcka nes) EURON -2
EC USDSEK npeacraensiea 1 USD Ha x SEK (wBefcka KpoHa) EURSEK -2
OcTaanara 4act Ha EURRSD npegctaensea 1 EUR Ha x RSD (cpbbcku guHap) RSD -1
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OcTtaHanaTta 4yacT Ha

Espona USDNOK npegctasnsasa 1 USD Ha x NOK (HopBexka KpoHa) EURNOK -8
(E);:;g::naTa Hact Ha EURGBP npegctansisa 1 EUR Ha x GBP (6putaHcka nvpa) EURGGBP -5
OcTtaHanarta 4acT Ha EURCHF npeacraensea 1 EUR Ha x CHF (wBeriuapcku EUR CHF 9
Eepona PpaHk)
gg;i::”ma HacT ha EURRUB npeactaenssa 1 EUR Ha x RUB (pycka py6na) EURRUB -40
g:;i';:”am Hact ha EURTRY npeacrasnsisa 1 EUR Ha x TRY (Typcka nupa) EURTRY 4
CeBepHa AMepuka USDCAD npeactaBnsea 1 wartcku gonapa Ha x CAD USDCAD 9
(kaHapgcku gonap)

CeBepHa Amepuika EURUS npeacraensBa 1 EUR Ha x USD (wartcku gonap) EUR -12
ABCTpanus u i} AUDUSD npegctasnsea 1 AUD Ha x USD (aBctpanuiicku AUDUSD 13
TuxookeaHckusi baceiH aonap)
ABCTpanus u NZDUSD npeacrtaenssa 1 NZD Ha x USD (HoBo3enaHnacku

. NzDUSD -13
TuxookeaHckusi bacenH gonap)
Afohﬁzirauempama USDARS npeacrtaensea 1 USD Ha x ARS (apxeHTuHcko neco) | USDARS 18
A*O“;"ezzra”e”ma””a USDBRL npeactasnsea 1 USD Ha x BRL (6pasuncku pean) | USDBRL 14
KOxHa n LleHTpanHa USDMXN npeactaensaBa 1 USD Ha x MXN (MeKcukaHCko USDMXN 12
Awmepuka neco)
Aas USDCNY npeactaensasa 1 USD Ha x CNY (kutawnckm USDCNY 7

PEHMUHON t0aH)

Asns USDHKD npeactasnsea 1 USD Ha x HKD (xoHkoHrckm gonap) | USDHKD 1
Asusa USDINR npegctaBnssa 1 USD Ha x INR (nHauincka pynus) USDINR 8
Asns USDJPY npeactaBnsea 1 USD Ha x JPY (sainoHcka rieHa) USDJPY 14
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Asus lBJOSHE))KRW npeactaengasa 1 USD Ha x KRW (toxkHOKopencku USDKRW 11

Aayis ngl?m;(R npegcrtaensea 1 USD Ha x MYR (manananiicku USDMYR 6

Aays ;JOSnDa?)?D npenctaensea 1 USD Ha x SGD (cnHranypckm USDSGD 5

Asusa USDTHB npegctaBnaea 1 USD Ha x THB (TannaHgcku 6aT) USDTHB 9
USDTWD npegctasnssa 1 USD Ha x TWD (HoB 7

Asns TanBaHCKM gonap) USDTWD

Acbpuka :)JaSH%AR npenctaensea 1 USD Ha x ZAR (toxkHoadprKaHCKM USDZAR 17

5.5 O6bwu pechepeHTHM napameTpu 3a cLeHapuuTe 3a CTpeC TecToBeTe BbB Bpb3Ka C Bb3MOXHOTO
paswupsiBaHe UM CBUMBaHe Ha cnpefoBeTe MeXAay MHAEKCUTe, C KOUTO ca OO6Bbp3aHU NNXBEHUTE
NPoOLUEeHTN Ha LeHHUTe KHMXa B nopTtdenna

O6xBaT Ha cueHapus

PO nn
TUNUYHYN aKTUBK (nuxBeH cyan)
JonycTtumu aktueu MopanoxeHa Ha cTpec MapameTpu
-aenosnteH ceptudmkat (OC) [a Tabnuua 8, 9
(a) MHCTPYMEHTM Ha Napn4YHUSA Nasap
-TbProBCKM LeHHU kKHmxa (TLK) Oa Ta6nuua 8, 9
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-AbpXaBHU oGnUraumMm, ObpXKaBHU LEHHU KHUXKa WU

obLWwuHcKM GoHoBe Ra Tabnuua 8, 9
-KopnopatusHu obnuraumm [a Tabnuua 8, 9
(6) ponycTMK cektopuTM3aLmmn u obeaneveHn ¢ -AONYCTUMM CEKIOpUTU3aLUM Ha Tabnuua 8, 9
aKTUBU TbProBcku LeHHN kHmka (OATLIK
P 4 (OATLIK) -OATLIK na Ta6nuua 8, 9
(B) 4ENO3NTUN B KPEAUTHU UHCTUTYLIUM -Aeno3nTK, BKI1. CPOYHN AENO3UTU Oa Tabnuua 8, 9
-TbpryBaHM Ha perynupaH nasap [gepvBaTUBHU
(PVYHAHCOBW MHCTPYMEHTK Ra Tabnuua 8, 9
(r) oepvBaTMBHY (OMHAHCOBM UHCTPYMEHTM
-TbpryBaHM Ha W3BbLHOOPCOB Masap [OepuBaTUBHU
(PUHAHCOBU UHCTPYMEHTM Ra Tabmua 8, 9
(8) peno cnopasymeHus -peno caenku He
(e) obpaTHM peno cnopasymeHus -06paTHM peno caenku Ja Tabnuua 8, 9
Ekctpanonupane
Ha pe3ynrtatute
(k) asnose unu akumn Ha apyru O -aKkummn, emutupann ot apyrm OIM Ja CrPSIMO aKuuuTe,

emMuTMpaHu ot
apyrm Orri
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o6emMun Ha OTKynyBaHe

O6xBaT Ha cueHapus

CcueHapuunTe 3a CTpec TectoBe NoOo OTHOLWWEeHNne Ha XUNoTeTUu4YHnTe

O6paTHO U3KynyBaHe

O6paTHO usKkynyBaHe

O6paTHO u3KynyBaHe

PoMn (ceaMnyHa NnMKBUAHOCT (2-ma ocHOBHM
(o6paTtHa nukBupgHocT ST)
TuUnuyHM aKkTUBMK ST MHBECTUTOPMU)
JonyctumMmm aktuem MoanoxeHa Ha cTpec | MapameTpu Moanoxena MapameTpu Moanoxena MapameTpu
Ha cTpec Ha cTpec
-nenosnteH  ceptudumkar
C pTvcp Oa CamooueHka | [Oa Tabnuua 12, Oa Tabnuua 12
(Ac) 13
-TbProBCKM LIEHHW KHUXa
(TLI,pK) Oa CamooueHka | Ha 1—26”””3 12, Oa Tabnuua 12
(a) nHcTpyMeHTH Ha
napu4H1a nasap -AbpXaBHn  obnurauum,
AbPXaBHU LEHHU KHWXa U | Na CamooueHka | [a -{36“””8 12, Oa Tabnuvua 12
obLmHckn boHoBe
-KopnopaTuexu obnuraummn | fa CamooueHka | [da .{26”””8 12, Oa Tabnuua 12
(6) ponyctnmun -gonyctuMmmn Tabnuua 12
CeKopuTU3aUnmn n ceKkopuUTU3aLmMm ,D,a CamooueHka ,D,a 13 H ’ ,Ela Tabnuua 12
obesneyeHun ¢ aKTUBK
TbProBCKU LIEHHWN KHWKa -OATLIK Tabnuua 12,
(OATLIK) l Oa CamooueHka | Oa 13 Oa Tabnuua 12
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(B) 4eno3nTu B KPeAUTHWU | -0enosuTh, BKM. CPOYHU Tabnuua 12,
WHCTUTYLMK [enosnTn Oa CamooueHka | Oa 13 Oa Tabnuua 12
-TbpryBaHu Ha perynupa
nasap AepuBaTuBHU | Na CamooueHka | Oa 1-?6”””3 12, Na Tabnuua 12
PUHAHCOBW UHCTPYMEHTH
(r) r) pepviBaTUBHYU
(PMHAHCOBW MHCTPYMEHTN | -ThpryBaHu Ha
n3sbHOOPCOB nasap Tabnumua 12
[epUBaTVBHU (PUHAHCOBMU Oa CamooueHka | [Oa 13 Oa Tabnuua 12
WHCTPYMEHTM
(B) peno cnopasymeHus -peno caernku Ja CamooueHka | He '1I'§6nmua 12, He Tabnuua 12
(e) obpatHwm peno Tabnuua 12
cropasyMmeHms -obpatHu peno caenku [a CamooueHka | [a 13 H ’ [Ja Tabnuua 12
(k) oanoBe unu akuMn Ha | -akuMM, emuTUpaHu ot Tabnuua 12
apyrv ®rn apyrv O Oa CamooueHka | [a 13 H ’ Oa Tabnuua 12
Ta6bnuuya 12 Ta6bnuuya 13
AKTUBU UneH CKK HeTHu nsxopsawm notoum (%)
AKTMBUTE, NOCOYEHN B YneH 17, naparpad 7, KOUTo ca
BMCOKOMNWKBMAHW 1 MoraT Aa 6baaT n3kyrneHu n ypeaeHu B 17, y MpodecnoHaneH 40
paMKuTe Ha eauH paboTeH AeH N MMaT OCTaTbyeH CPOK 4O naparpad 7 UHBECTUTOP
nagexa o 190 gHu
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24,
MapWyHK cpeacTsa, KoMTO MoraT Aa 6baaT U3TerneHun ¢ naparpad 1
npeavsBecTve oT net paboTHu gHK, O6e3 oa ce Hanara 25,
CaHKLMA naparpad 1
24,
naparpad 1
25,
AKTMBU CbC CEAMUYEH Nagex naparpad 1
24,
naparpad 1
O6paTHu peno cnopasyMeHusi, KouTo morat ga 6vaat 25,
npekpaTeHn ¢ NnpeansBecTne oT NeT paboTHN AHK naparpad 1
X100 % = CegMnyHM NUKBMOHU akTuBm (knac 1)
AKTMBUTE, NOCOYEHM B YneH 17, naparpad 7, KoUTo morat ga 17
ObOaT M3KyneHn obpaTHO M ypedeHu B paMKuTe Ha efHa naparpad 7 1,2
paboTHa cegmuLa
WHCTpyMEHTV Ha napuyHusa nasap vnuv AsroBe UM akumm Ha 24,
naparpad 1
apyrm MM, kouto moraT ga 6baat mskyneHu obpaTHo B o5 1,2
pamKuTe Ha net paboTHU OHK naparpac 1
Honyctummn  cexkiopuTusaumm un  obe3neyeHn C  aKTuBU S,
naparpad 1, 1
TbProBckn LeHHn kKHmka (OATLIK) 6yKsa 6)

X85 % = CeaAMMYHUN NUKBUAHU aKTUBM (Knac 2)
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5.7 O6bwwu pedrepeHTHU napameTpu 3a CLeHapuuTe 3a CTpec TeCToBeTe BbB BpPb3Ka C Bb3MOXHUTE
MaKPOMKOHOMUYECKU CUCTEMHU CbTPEeCeHUs, 3acsAralm UKOHOMMKaTa KaTo Usno

O6xBaT Ha cueHapus

Porn
Jonyctnmu aktuBm

Tunu4HM akTUBU

MaKpOMKOHOMUYECKHU

MopnoxeHa Ha cTpec

MapameTpm

Tabnuun 1, 2, 3,4, 5,6, 7, 8, 10,

oepunBaTmBHU (*)I/I HaHCOBU NHCTPYMEHTHU

- aenosuteH ceptudumkat (4C
a pTVd (ac) Oa 11,12, 14
- TbProBCKM LieHHU KHmka (TLIK) Oa Tabnuum 1'121’ 31'24’154’ 6,7,8,10,
(a) NHCTpYMEHTH Ha Nnapu4HMs nasap —
- AbpXaBHU O6GNUraumn, ObPXaBHU LIEHHM Tabruun 1,2, 3, 4, 5.6, 7, 8. 10,
KHWKa 1 0BLLMHCKN 6oHOBE Ra 11,12, 14
- KopriopatvisHu obnuraumm Oa Tabnmuu 1'121’ 31'24’154’ 6,7,8,10,
. Tabrnmun 1, 2, 3,4, 5,6, 7, 8, 10,
(6) LONYCTUMM CEKIOPUTM3ALMM U 0BE3MNeYeHm C AOMyCTMW CeKriopuTMsaLmnmn Ra 11,12, 14
aKTUBW TbProBcku LieHHU kHmka (OATLIK) - OATLIK na Tabruum 1,2,3,4,5,6,7, 8, 10,
11,12, 14
(B) mEMNO3UTU B KPEAUTHN UHCTUTYLIMK - IeM03NTK, BKJ1. CPOYHU [En0o3nTu Ia Tabnmun 1'121’ 31'24’154’ 6,7,8,10,
- ThPryBaHu Ha perynupaH nasap fepusaTuBHu Tabnuun 1,2, 3. 4, 5.6, 7, 8. 10,
(PMHAHCOBU UHCTPYMEHTH Ra 11,12, 14
(r) oepuBaTMBHU (PMHAHCOBU UHCTPYMEHTU
- TbpryBaHu Ha 13BbHOOPCOB  Masap fa Ta6nuun 1,2, 3, 4, 5. 6, 7, 8, 10,

11,12, 14
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(8) peno cnopasymeHus

- peno caenku

Tabnuun 1, 2, 3,4, 5,6, 7, 8, 10,

He 11,12, 14
(e) o6paTHM pero cropasyMeHust - 0BpaTHY peno caenku fa Tabnnum 1,121, 31'24’154’ 6,7, 8,10,
(k) asinoBe munu akuun Ha apyru O - akuum, emutupanmy ot apyrv G [a Tabmun 1, 2,3, 4,5,6,7,8, 10,

11,12, 14
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Tabnuua 14

HeTHun usxopsawm notoum (%)
MpocecuoHaneH 20
MHBECTUTOpP
MHBecTUTOP Ha gpebHO 10
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6 [JdonbriHeHue

A.

MNpumep 3a cTpec TecT, MpU KOWTO Ce KOMOWHMpAT pasnuuHuTe akTopu, MOCOYEHN B
pasgenun 4.2—4.7, ¢ NCKaHUS Ha MHBECTUTOPUTE 3a OTKynyBaHe

Mo-gony e npenctaBeH NpakTUYeCKU NMpuMep 3a €4HO Bb3MOXHO MpunaraHe Ha pasgerna
,KoMOnHaumna ot pasnuyHuTe pakTopu, MOCOYEHM B cnefBawmte pasgenu 4.2—4.7, ¢
NCKaHWS Ha MHBECTUTOPUTE 3a OTKynyBaHe".

B tabnuuarta no-gony ca oueHeHu 3arybute, noHeceHu ot Ol B cnyyan Ha OTKynyBaHUS
UNn HecTabuHOCT Ha nNasapa (CbTPeceHus Npu KpeauTuTe Unu IMXBEHUTE MPOLIEHTH).

[MbpBU cLueHapWiA: CbTPECEHUE Ha NpeMUMTE NO KpeauTute B pasmep Ha 25 6asncHM NyHKTa

BTOpVI CLleHapMVII CbTpecCeHne Ha NMXBEHNTE MNMPOLIEHTN B pa3Mep Ha 25 6a3ncHu NyHKTa

Tpuma Hau- MHoro
rornemMmm cTabunHm
WHBECTUTOPMU
WHBECTUTO
(25 %) P
u
!
(15 %)
l
OGpaTtHum
nakynysaun 0 % 10 % 20% 30% 40% 50% 60% 70% 80%  90%
A
2 5
6 8 9 11 12
fas 3 bas
MbpBOHaua 6asn 0Oasn 6Gasm 6Gasn 6Gaswu
UcH ©Oasnc WUCH
neH y i " CHU CHU CHU CHU CHU
noptdenn MYHK MYHK MYHK | AYHK  AYHK
PTO NMyH MyHKTA NyH y y y y y
Ta Ta Ta Ta Ta
KTa KTa
9
7 6aan 13 18 24
MbpBwU ) 0asunc i 6as3 6asuc 6as3
cueHapum HU — HU .
nyHKTa a " nyHkTa |,
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nyH nyH
KTa KTa
4 6 12
3 6as 9 6a3
6asu
Btopm 6asuc M ucH 6asmc | UcH
cueHapui HU n HU n
MYHKT
nyHkTa nyH MyHKTa MAyH
KTa KTa
CpenHonpe
TerneHa

npoabmkut 105 117 131 149 169 192 219 249 290 320
enHocT

(aHw)

To3n cTpec TecT nokasea, 4Ye OTKyrnyBaHe OT TpuMara Hau-ronemum uHeectutopm (25 % ot
HETHMS aKTMB) LLe NOBULLM CpeaHOoNnpeTerneHaTa NpoabIPKUTENHOCT Haa perynaTtopHusa npar
ot 120 gHM (3a KkpaTKocpoyeH hOHAO Ha MapuMyHUS nasap) M wWe gosefe Ao 3aryba 3a
noptdenna ot nopaabka Ha 2—3 6as3nCHM NyHKTa Npu HopManHu ycnosus. CbwmnaT obuy
0beM OTKynyBaHus, NPUOPYKXEH OT YBENUYEHME HA MPEMUUTE MO Kpeautute ¢ 25 6asncHu
nyHKTa, We gosene o 3aryba ot okono 13—18 6asncHu nyHkTa.

b.

Mpumep 3a_OTKIMNOHEHMs1 Bb3 OCHOBaA Ha MOAEN Ha noBedeHMe Ha WHBECTUMTopa B
CbOTBETCTBME C pasbuBkata Ha MacuBUTE MO KaTeropum MHBECTUTOpWU. ToBa npeanonara
cyMynaumus Ha MoBEeAEHMETO Ha BCEKM BUL MHBECTUTOP M Cb3daBaHe Ha CUMyrauusi Bb3
OCHOBa Ha CbCTaBa Ha 3aabiukeHuaTa Ha OT1M1.

Mpumep 3a knacudmkauma PekopaHu OTKynyBaHWs 3a TO3M TUN

Ha MHBECTUTOpUTE M MHBECTUTOPK

cuMynauuss Ha  TAXHOTO

noBegeHne (undpute no-

Aony He ca [encTBUTENHW):

Tun nHBecTUTOp
B pamkute B pamkute B pamkute
Ha eavH Ha efHa Ha eavH

OeH cegmumua mecey,
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onemu
WHCTUTYLMOHAHM
NHBECTUTOPMU
MpeanpuaTtue ot
rpyna (6aHka,
3acTpaxoBaTernHo
OPYXecCTBO, 3a

cobcTBEHA CMeTKa)

25%

20 %

MHBecTULMOHEH hoHA 20 %

Mankn
WHCTUTYLIMOHAMHM
NHBECTUTOPMU
Mpexa 3a YyacTHo
BaHkupaHe
MHBecTuTOp Ha
apebHo ¢
anctpubyTtop A
MHBecTUTOp Ha
apebHo ¢
anctpubyTtop b

10 %

15 %

5%

7%

75 %

40 %

65 %

25%

40 %

10 %

15 %

3A PEJOBHO MNON3BAHE OT ESMA

100 %

40 %

100 %

40 %

75 %

20 %

20 %

MoanoxeHn Ha CTpecC OTKynyBaHUA 3a Ta3n KaTteropua MHBeCTtutopmu

[lonemn
WHCTUTYLIMOHAmH
N NHBECTUTOPM
MNpegnpuatue ot
rpyna (6aHka,

3acTpaxoBaTesiH
O OpY>XecTBo, 3a
cobcTBeHa
cMmeTKa)
MHBecTMLMOHEH
oHA

Manku
WHCTUTYLIMOHAmH
N NHBECTUTOPY
Mpexa 3a yacTHO
OaHkupaHe
MHBecTuTOp Ha
apebHo c
anctpubyTtop A
MHBecTuTOp Ha
apebHo c

anctpubyTtop b

75 %

0%

(mo porosopka c
OPYXecTBO 3a
yrnpaeneHMe Ha
aKkTmBwn)

65 %

25%

40 %

10 %

15 %

3a Oa cb3gage cumynauusi oT To3M BuA, YnpaBnsiBalloTo nuue TpsibBa ga Hanpasu
[0MyCKaHMs OTHOCHO NOBEeAEHMNETO Ha BCEKU TUM MHBECTUTOPU, KOUTO CE OCHOBaBaT OTYaCTy
Ha OTKyMyBaHUsiTa B MUHanNoTo. B ropHus npumep ynpaBnsBalloTo nuue e 3abenssano, ye
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WHBECTUTOPUTE Ha ApebHO, KOUTO ca MHBECTMpanu Ypes3 anctpmdyTop A, U3nmsar oT nasapa
no-6aBHO B crnyyam Ha 3aTpygHEHME, HO B paMKUTE Ha eduH Mecel, NnokasBaT CbLUOTO
noBedeHne KaTo MHBECTUTOPUTE Ha ApebHO, KOUTO ca MHBeCTUpanu vpes3 guctpubytop b.
Toan mamMucrieH npuMmep fnokasea efHa Bb3MOXHa Krnacudukauus, KOSTO ynpaBnaBaloTo
niue MoXe [a M3non3Ba Bb3 OCHOBA HA Hanu4yHUTe gaHHu 3a nacuBute Ha PIM um
noeBegeHNeTo Ha HeroBUTe NHBECTUTOPM.

B.

Mpumepn Ha rnobanHu cueHapum 3a CTpec TecToBe, KOUTO yrnpasnsaBalumTe nvua morar aa
pasrnenar:

i. cnyyasT ¢ JlembH Bpagbpc ¢ kanubpupaHe Ha BCUMYKM OTHOCUMW DaKTOpW eOuH
MeceLl npean danuta Ha Ta3n oupma;

ii. A) cueHapun, BKMYBaL, KOMOMHauMs OT cnegHUTe Tpu dhakTopa: i) ycrnopeaHo
n3MecTBaHe B IMXBEHUSA MNPOUEHT (X), ii) M1aMecTBaHe B KpeguTHWTe crnpegose (y) W
iii) HanpexxeHne nopaan oTkynyBaHe (z);

iii. B) cueHapui, Bknto4dBaLw, kOMOMHaAUMA OT criegHuTe Tpu dhakTopa: i) ycnopegHo
n3MecTBaHe B JIMXBEHUSA MNPOUEHT (X), ii) M1aMecTBaHe B KpeguTHUTe crpegose (y) W
iii) HanpexeHve nopagn oTkynyBaHe (z). NNpOMEeHNUBUTE BENUYMHM X, ¥ U Z, KOUTO Ca Hau-
nowvTe AaHHW/M3MEeCTBaHUS, npeTbpneHn oT OHAA, He3aBMCMMO edHO OT Apyro, 3a
nocnegHuTe 12 meceua.
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