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1. ObxBar
Kon?

1. Hactodawmnte Hacoku ce npunarat No OTHOLIEHME Ha KOMMETEHTHUTE opraHn, hoHaoBeTe Ha
napvyHUA nasap n ynpasutenute Ha OHOOBE Ha NApUYHUA Mas3ap, KakTo ca onpeaeneHn B
PernamenTa 3a ®r1M-.

KakBo?

2. Te3n Hacoku ce npunaraT BbB Bpb3ka C uneH 28 ot PernameHTa 3a @Il n onpegenart obwm
pedepeHTHN NapameTpu 3a cLueHapuniTe, U3MNon3BaHu Npu CTpec TecToBeTe, kKouto Ada 6vaar
BKIMOYEHN B CTpeC TecToBeTe, U3BbpLuBaHu oT O nnn ynpasutenu Ha Il B cboTBETCTBME
C TO3U YrieH.

Kora?

3. HacroswmTe Hacoku ce npunarat, cCYMTaHo OT [ABa Meceua cnepf gatata Ha nybnukyBaHe Ha
Hacokute Ha WHTepHeT cTpaHuuata Ha ESMA Ha Bcuukm odumuymanHm esvum Ha EC (mo
OTHOLLEHME Ha 4YacTuUTe B YEepBEHO — OCTaHanuTe 4acTu OT HAcoKUTe Bede ce npunarart oT
AaTtuTe, nocoveHn B UneHoBe 44 n 47 ot PernameHTa 3a ®I1M1).

! PernamenT (EC) 2017/1131 Ha EBponeiickus naprameHT n Ha CbeeTa oT 14 toHu 2017 1. OTHOCHO (POHAOBETE Ha MapuUyHUS
na3ap (OB L 169, 30.06.2017 r., cTp. 8).
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2. Uen

4.

Llenta Ha HacTosiLMTE HACOKM € Ja ce rapaHTupa obLlo, yeOHaKBEHO U MocnegoBaTeriHoO
npunaraHe Ha pasnopeabute B uneH 28 ot PernamenTta 3a OII1. No-cneumanHo n KakTo e
noco4eHo B uneH 28, naparpad 7 ot PernameHTa 3a O, Te onpenenat o6wu pedepeHTHU
napameTpu 3a cueHapuute, U3NoN3BaHu Npu CTpec TeCToBeTe, KOMTO Aa 6baaTt BKNIOYEHN B
CTpec TecToBeTe, KaTo Ce B3emaT npeaBug cnegHute akTtopu, MOCOYEHU B YreH 28,
naparpad 1 oT pernameHra:

Bb3MOXHUTE MPOMEHN B HUBOTO Ha NIMKBMOHOCTTA Ha akTMBUTE B noptdpenna Ha OI1IT;

Bb3MOXHWUTE MPOMEHW B HUBOTO Ha KPEAWTHUSA PUCK Ha akTuBuTe B noptdenna Ha POrfl,
BKITIOUUTENHO KPEeAUTHU CbOUTUS U CbOUTUSA, BNUSIELLN HA PENTUHTa;

Bb3MOXHWUTE NPOMEHM Ha NTMXBEHNTE NPOLEHTN 1 OOMEHHNTE KypPCOBE;
Bb3MOXHUTE 06EMU Ha OTKYyMNyBaHe;

Bb3MOXHOTO paswmnpdaBaHe UK CBUBaAHE Ha cnpenoBeTe Mexay WHAeKCcute, C KOUTO Cca
O6B'bp33HVI JINXBEHUTE NPOLEHTU Ha LUEHHUTE KHXKa B ﬂOpTd)eVIﬂa;

Bb3MOXHUTE MAaKPOUKOHOMUYECKN CUCTEMHU CbTPECEHUA, 3acAralin MKOHOMUMKaTa KaTto UAno.

CwobrnacHo uneH 28, naparpad 7 ot PernameHnTa 3a ®I1l1, HacoknTe ce akTyanuaupaT noHe
BEAHDBX FOAMLLHO, KaTo ce B3emaT npeasug nocnegHute TeHaeHuun Ha nasapa. [pes 2020 r.
MO-KOHKpPETHO e Obae akTyanuampaH pasgen 5 oT HacTosMTe Hacoku, Taka Yye nvuaTa,
ynpaensapawm @I, ga pasnonarat ¢ uHgopmaumsta, HeobxogmMma 3a MNOMbIBAHETO Ha
CbOTBETHUTE nofieTa Ha noco4veHuss B uneH 37 ot PernameHTta 3a ®I1 dopmynap 3a
OoTYUTaHe, KakTo € npeasuaeHo B PernameHT 3a nanwnHeHune (EC) 2018/708 Ha Komucuara.
Tasn nHdopmauua LWwe BKMoYBa cneuundurkauun 3a Buga Ha CTpec TeCTOBETE, MOCOYEHUN B
pasgen 5, n TAXHOTO KanubpupaHe.
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3. Cna3BaHe Ha HaCOKUTe U 3aAbITKEeHUA 3a AoKnaaBaHe

3.1 CTtatyc Ha HacokuTe

6.

7.

CobrnacHo uneH 16, naparpac 3 ot PernameHta 3a ESMA KOMNETEHTHUTE oOpraHu U
yyacTHULMTE Ha PMHAHCOBMTE Na3apu nonaraTt BCUYKU YCUITUA 3a Cria3BaHe Ha Te3n HACOoKMW.

KomneTeHTHUTE opraHu, 3a KOMTO Ce OTHaCAT HacTodALwuUTe HACOKWU, creaBa ga rm cnaseart,
KaTo ' BKN4aT B CBOUTE HaAUWMOHAITHU npaBHU n/vnn HaA30pPHU NPaKTUKK, cnopen crny4yad,
BKMOYUTENHO KOrato onpepgeneHm HaCokuM Ca Haco4YeHu npeguMMHO KbM y4aCTHUUUTE Ha
CbVIHaHCOBVITe nasapu. B TakvnBa cny4yam KOMNEeTeHTHUTE OpraHun cnenBa Aa rapaHtupart 4pes
CBOA HaAA30p, Ye y4acTHuuuTe Ha (bVIHaHCOBVITe nasapu cna3BaTt HaCoOKUTE.

3.2 WM3unckBaHuSA KbM OTYETHOCTTA

10.

o aBa meceua crnep gatarta Ha NybnvkyBaHe Ha HAaCOKUTE Ha MHTepHeT cTpaHuuaTa Ha ESMA
Ha BCUYKM ocpmumantm eanum Ha EC, kKoMneTeHTHWUTE opraHu, 3a KOUTO Ce OTHACAT HacToALNTE
Hacokn, yBegomsaBaT ESMA 3a toBa ganu (i) cnassar, (ii) He cnassaT, HO Bb3HamepsBaT aa
cnassart unu (iii) He cnaseaTt 1 He Bb3HaMepsBaT Aa CnasBaT HACOKUTE.

B cnyyan ye He cnasBaT HacokuTe, 4O ABa MeceLa crnea aatarta Ha nybnukyBaHe Ha HacokuTe
Ha MHTEpHeT cTpaHuuata Ha ESMA Ha Bcuuku odumumanHu es3mum Ha EC komneTeHTHuTe
opraHu yBeomMsiBaT cbllo Taka ESMA 3a MoTuBUTE C1 Ja He cna3BaT HacoKuTeE.

Ha nHTepHeT cTpaHuuaTta Ha ESMA e nybnukysaH obpasey Ha yBegomneHve. MNonbrnHeHnaT
obpasey ce n3npawia Ha ESMA.
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4. Hacokn 3a cueHapuuTe, MU3NON3BaHU nNpu CcTpecC

ecTtoBeTe, cCbrnacHo ysneH 28 ot PernameHTa 3a Pl (He

Ceé M3UCKBaA y4YacTHMUMTe Ha (puMHaHCOBMUTE nasapuv pa
AOKnaaBaT pe3ynraTute OT CTpec TecToBeTe, NOCOYEHMU
B pasgenu 4.1—4.7 no-pony)

4.1

ObxBa

Hacokn 3a onpegeneHM o6WM 0OCOGEHOCTM Ha CcueHapunTe,
N3non3BaHu Npu ctpec Tectoete Ha G

T Ha Bb3OENCTBUETO Ha NpeanaraHnTe cLeHapum 3a cTpec Tectose Bbpxy PN

11

12.

. UneH 28, naparpacd 1 ot PernameHTta 3a Ol naucksa Orl ga umar ,HagexaHa npoueaypa
3a M3BbPLUBAHE Ha CTPEC TECTOBE, C KOATO Ce YyCTaHOBSIBAT EBEHTYarHU CbOMTUS unun 6baeLm
NMPOMEHN B WKOHOMWYECKWUTE YCMOBWS, KOMTO Ouxa mMmManu HebnaronpusiTHO Bb3OEWCTBUE
Bbpxy OIM*.

ToBa ocTtaBsa onpefeneHa ceoboaa Ha TbIIKyBaHE Ha TOYHOTO 3HAYEHWE Ha ,Bb3OENCTBUE
Bbpxy PIM*, kato:

- Bb3aencTaue Bbpxy noptdenna unm HeTHata CTOMHOCT Ha akTmea Ha PI1I1,
- Bb3eWCTBUE BbpXYy ONpeaeneHns MMHUMYM OT NIMKBUAHM aKTUBW C AHEBEH Nafex unm

CeAMUYEH nagex, KakTo ca NocoveHmn B UneH 24, 6yksa B) — uneH 24, 6ykea 3) 1 uneH 25,
OykBa B) — uneH 25, 6ykea g) ot PernameHTa 3a I,

- Bb3gelcTBME BbpXYy CNOCOBGHOCTTa Ha nNuueTo, ynpasnasaiwo O, aa u3anbnHM UckaHusiTa

13.

ESMA -
WWW.es

Ha MHBECTUTOpUTE 3a OTKYMyBaHe,
- Bb3fencTBMe BbpXy pasnukaTta mexgy noctogHHata HCA Ha gsan wnu akuusa n HCA Ha gan
UNU akums (KakTo e N3pMYHO NOCOoYEHO B UneH 28, naparpad 2 ot PernamenTa 3a ®I1l1 B
cnyyanTte Ha OIIM ¢ noctosiHHa HCA 1 @Il cbe cnabo npomennuea HCA),
- Bb3JeNCcTBME BbpPXY CMOCOBGHOCTTa Ha yNpaBnsBaLloTo nvue Aa cbbnogasa pasnmyHiTe
npasuna 3a gmeepcudukaums, nocoveHmn B YneH 17 ot PernameHTa 3a OIM1.

HauunHbT, No KOWNTO € hopMynNUpaH TEKCTBLT Ha yuneH 28, naparpad 1 ot PernameHTa 3a ®I1r1,
cnegBa da BKMOYBA pasnUyHM Bb3MOXHM onpefeneHus. [lo-cneuynanHo, nocoveHuTe B
uneH 28 ot Pernamenta 3a Ol cueHapum 3a cTpec TecToBe TpsibBa ga TecTBar
Bb3OENCTBUETO Ha pasnuuHuTe draktopu, n3bpoeHn B uneH 28, naparpad 1 oT pernameHTa,
KakTO MO OTHOLUEHWE Ha i) nopTdenna unm HeTHaTa CTOMHOCT Ha akTMBa Ha OIMM, Taka 1 no
OTHoweHve Ha ii) nukBngHua knac(ose) Ha I w/unu cnocoBGHOCTTa Ha nMueTo,
ynpasnsagawo O, ga M3anbNHM UCKaHWsATa Ha MHBECTUTOPUTE 3a OTKyNyBaHe. ToBa LUMPOKO
ThIIKyBaHe € B CbOTBETCTBMUE C pamKaTa 3a cTpec TecTtoBeTe B [lupekTvBaTa OTHOCHO nuuara,
ynpasnsBaLlM anTepHaTUBHN MHBECTULMOHHU (POHOOBE, KOSATO BKMOYBA [BeTe 3Ha4YeHus B
uneH 15, naparpadg 3, 6yksa 6) n uneH 16, naparpad 1. MNopagn ToBa cneumndukauuuTe,
BKIOYeHN B pa3genu 4.2 0o 4.7 no-gony, ce npunarat no OTHOLEHWe Ha cLieHapuuTe 3a cTpec
TecToBeTe BbB Bpb3ka C ABaTa MOCOYEHU MO-rope acnekra.
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14.

Mo oTHOWeHWe Ha MMKBMAHOCTTa crefBa ga ce oTbenexu, ye NUKBMAOEH PUCK MOXe Aa
Bb3HMKHE B pe3dyntar Ha: (i) 3HauutenHn no obem oTkynyBaHug; (ii) BNowasaHe Ha
NMKBMOHOCTTA Ha akTuBuTe; unu (iii) kombrHauusa ot aseTe.

OcHOBaHW HA MUHANW NEPUOAN CLLEHAPUM N XMNOTETUYHW CLIEHAPUN

15.

16.

17.

18.

19.

Mo oTHOWeHWe Ha cueHapuWTe 3a CTpec TeCToBeTe BbB Bpb3ka KakTo C i) mopTdpenna unu
HeTHaTa CTOMHOCT Ha aktmBa Ha OI1l1, Taka n c ii) nukBugHua knac(ose) Ha DI n/unu
cnocobHocTTa Ha nuueTo, ynpasngasaiwo O, ga u3nbnHM UCKaHUATa Ha MHBECTUTOpUTE 3a
OTKyMyBaHe, ynpaBngasaliMTe nvua moraT ga ManonssaT nocoyeHuTte B pasgenu 4.2 go 4.7
hakTopK, KaTo NpunaraT OCHOBaHW Ha MUHANW NEPUOAN U XUMOTETUYHM CLIEHAPUM.

MwHanute cueHapuu BB3NPOU3BEXAAT MNApaMeTpuTe Ha MUHaANo CbOUTME UNKM KpU3M U
eKkcTpanonvpaT Bb34eNCTBMETO, KOETO Te3n napameTpu Ovxa umanu BbpXy HaCTOSLUS
noptdpenn Ha O,

KoraTto nsnonssat MnHanu cueHapuu, ynpasnssawute nuua Tpsabsa ga NpoOMEHAT BpeMeEBUTE
WHTepBanu, 3a ga obpaboTBaT HAKOMKO cueHapuss M ga unsbsareaTt pesyntatM OT CTpec
TECTOBETE, KOUTO B NpeKarieHo rofsiMa cTeneH 3aBUCAT OT MPOM3BONIEH BPEMEBMK MHTEpBan
(Hanp. eouH Nepuog C HUCKM NUXBEHM MPOLIEHTUM M APYr C MO-BUCOKU JIMXBEHW MPOLEHTHN).
Mpymepn 3a HAKOM YECTO M3MON3BaHW CLEHApUMM ca CrnekynaTMBHWUTE obnuraummM ¢ BUCOKA
poxogHocT npe3 2001 r., BUCOKOPUCKOBUTE UMNOTEYHN KpeauTu npes 2007 r., rpbLkaTa Kpusa
npe3 2009 r. n cpmBbLT Ha KUTanckna oHaoB nasap npes 2015 r. Tean cueHapum moraT ga
BKIHOYBAT HE3ABUCUMMW UMW KOPENUPAHM CbTPECEHNsI B 3aBUCMMOCT OT MoZena.

XunoteTuyHUTE CueHapum MMmaT 3a uen Aa npeaBugdaT KOHKPETHO cbbuTue nnm kpusa, kaTo
onpegenaTt napameTpute My W npeasuaat BnugHveTo My Bbpxy MM, MNpumepuTte 3a
XUMNOTETUYHM CLieHapun BKIOYBaT CLEeHapumte, OCHOBaBallM Ce Ha WKOHOMWYECKU W
hMHaAHCOBM CbTPECEHNS, AbpXKaBeH UM BU3Hec pUCK (Hanp. HECbCTOATENHOCT Ha CyBepeHHa
AbpKaBa Unm cpme B NPOMULLINIEH CEKTOp). 3a TO3n BMA CLieHapui MoXe Aa € Heobxogumo aa
ce cb3gafe Tabnuua Ha BCUYKM MPOMEHEHN PUCKOBM hakTopu, kopenaumoHHa maTpuua 1 ga
ce n3bepe mogen Ha UHaHCOBO noBeAdeHne. ToW BKMOYBA CbLUO BEPOSTHOCTHU CLeHapuu,
OCHOBaBalLLM ce Ha ovakBaHa MPOMEHIMBOCT.

Teswn cueHapum moraT fa 0baaTt eAHOaKTOPHU UM MHorodakTopHu. Mexay dhaktopuTe Moxe
Ja Hama kopenauusi (cukcuMpaHa [OO0XOOHOCT, COOCTBEH KanuTan, KOHTpareHT, BanyTa,
NPOMEHNNBOCT, KOpenaumsa 1 T.H.) W1 ga MMa Kopernauus: B 3aBMCUMOCT OT u3nonsBaHarta
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Tabnuua Ha CbOTBETCTBMETO KOHKPETHOTO CbTPECEeHME MOXE Aa Ce PasmnpoCTpaHu BbpXy
BCUYKM PUCKOBU (DaKTOPMU.

CBbBKYMHOCT OT CTPEC TECTOBE

20. B gonbnHeHne KbM rOpHOTO, NpW onpegeneHn obcTosTencTea ynpasnsiBawmTe nuua morat ga

n3nonseaT Habop OT cLeHapumn 3a CTpec TecToBe Ha onpegerneH Kpbr oT Ol unm gopu Ha
BCUYkK ynpasnsasaHu ot Tax M. CymmnpaHeTo Ha pesyntatuTte ocurypsisa obuia npeacrasa
N MOXe Ja nokaxke Hanpumep obwmns o6em Ha akTuBWTe, npuTexasaHu oT Beuuku PII Ha
yNpaBnsBaloTO NULE B KOHKPETHa MNOo3Muus, KakTo M MOTEHUManHoTO Bb3OENCTBME Ha
pa3npoAaBaHeTo Ha Ta3u NO3ULMs OT HAKOJSIKO NopTderna eqHOBPEMEHHO MO BpeMe Ha Kpuaa
Ha NMKBMAHOCTTA.

O6paTtHo cTpec TecTBaHe

21. OcBeH pasrnegaHuTe B HACTOALIMS pasden CLueHapuu 3a CTpPec TecTOBe, BKMOYBAHETO Ha

obpaTHU CcTpec TecToBe CbLO MOXe Aa e oT nonsa. Llenta Ha obpaTHua cTtpec TecT € Aa
nognoxu Or Ha cueHapumn Ha CTpec TeCTOBE A0 ToYKaTa Ha HECBCTOATENHOCT, BKMOUYNTEITHO
Toykata, B KOSITO ycTaHoBeHuTe B PermameHnta 3a Ol perynatopHu nparoBe, KaTo
BKINtOYeHUTE B uneH 37, naparpadg 3, 6ykea a), 6buxa Ounum HapyweHu. ToBa no3BofisiBa Ha
nvueTo, ynpasnseaiwo Or, ga pasnonara ¢ gpyr MHCTPYMEHT 3a NPOy4YBaHE Ha BCSAKaKBU
yS13BMMOCTM, NpefoTBpaTsiBaHE U NpeoorisiBaHe Ha TakuBa PUCKOBE.

KombuHaumsa ot pasnuyHute dakTopu, NocodeHn B creaBawmte pasgenu 4.2—4.7, ¢ UckaHus Ha

MHBECTUTOPUTE 3a OTKYNMyBaHE

22. Bcuukn cpakTopu, MocoyeHu B crnedpawute pasgenu 4.2—4.7, Tpabsa ga ce TecTBaT Mo

23.

OTHOLUEeHVe Ha HAKoNko obema Ha OTKyrnyBaHe. ToBa He O3Ha4yaBa, Ye Ha MbpBO MSICTO
ynpasnsiBalimTe nuua He Tpsibea ga rv TecTBaT M otaenHo (6es aa rm koMGMHMpaT C TecToBe
Nno OTHOLLEHWEe Ha o0GeMuTe Ha OTKyMyBaHe), 3a Ja MoraTt Aa MAEHTUMUUMPAT CbOTBETHUTE
Bb3OencTBUA. HaumHBbT Ha KOMOMHMpPaHe Ha pasnuyHMTe akTopu, NOCOYEHU B pasdenu 4.2—
4.7 No-gony, ¢ UCKaHWs Ha MHBECTUTOPUTE 3a OTKyrnyBaHe, e pasrnefaH no-noApoGHO BbB
BCEKM OT Te3u pasgenm.

B TO31 KOHTEKCT MOXXe Aa ca He0OXOoAMMM HSIKOW XMMNOTEe3n 3a NOBEAEHMNETO Ha ynpaenaBawloTo
mue no OTHOLWeHUe Ha N3NbJIHABAaHETO Ha MCKaHNUATa Ha MHBECTUTOPUTE 3a OTKyNyBaHe.

24. npaKTl/I‘-leCKl/I npuMep 3a Bb3MOXHO npuiaraHe € onncaH B HonbnHeHueTo.
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Ctpec TectoBe B cnyvyaute Ha Il ¢ noctogHHa HCA n @Il cbe cnabo npomennusa HCA

25. B uneH 28, naparpad 2 ot PernameHta 3a Ol e npegsuaeHo, Yye B OONBbISIHEHWE KbM
KpuUTEpUUTE 3a CTpPEeC TECTOBETE, NOCOYEHM B UneH 28, naparpad 1, Il ¢ noctosiHHa HCA u
®I1IM cbe cnabo npomennuea HCA cneaBa fa oueHsABaT 3a pasnuyHuTe cLeHapum pasnukaTa
mexay noctoaHHaTa HCA Ha gan vnu akuma n HCA Ha gan vnm akums. [Npu oueHsaBaHeTo Ha
Tasu pasnuka v ako nuueTo, ynpasnasawo Orl1, cmata, ye ToBa 6u npeacTasnaBano nonesHa
JoNbrHUTENHA WHOpMaLMsa, MOXe Oa € OT 3HayeHue Ja ce OLeHU U Bb3AEWCTBMETO Ha
CbOTBETHUTE PaKTOPU, BKIKOYEHW B pasaenu 4.2—4.7, BbpXy NPOMEHNNBOCTTa Ha nopTtdenna
UNu BbPXY MPOMEHMMBOCTTA Ha HETHATa CTOMHOCT Ha akTuBa Ha goHAa.

HewnsyepnateneH xapakrep Ha dakTopuTte, NocoveHu B pasgenu 4.2—4.7 no-gony

26. UsnoxeHuTe B pasgenu 4.2—4.7 no-gony dakropy npeactaBnsaBat MUHUMAIHN U3NCKBaHWS.
OvakBa ce ynpaBnsBalloTo Nnuue Aa npurogym noaxopa KbM crneumduyHute ocobeHocTn Ha
csos @Il n ga pobasun KbM CTpec TecTa BCUYKM (DAKTOPM UNN U3UCKBaHWS, KOMTO MOXe Aa
cyeTe 3a nonesHwu. MNMpumep 3a gpyru aktopu, KomTo Brxa MOrnu aa ce B3emar npeasug, ca
NMXBEHUAT NPOLEHT NO peno caenkute npeasua dakra, ye O ca 3HauYnMm y4acTHUK Ha TO3U
nasap.

27. B no-o6w nnaH ynpasnsABaLloTo nuue cneasa Aa cb3gage pegvua cueHapuv ¢ pasnuyHn HuBa
Ha Cepuo3HOCT, KOMTO Aa obeanHABaT BCUYKM aKToOpM OT 3HaveHue (KOeTo o3HayaBsa, Ye He
TpsAbBa Aa nma caMo OTAENHN CTPeC TeCTOBE 3a BCEkN (hakTop — BX. CbLUO pasgerm 4.2 —
4.7 no-gony).

4.2 Hacokum OTHOCHO CLeHapuuTe 3a CTpeC TeCTOBETE BbB Bpb3ka C
Bb3MOXXHUTE MPOMEHN B HMBOTO Ha NIMKBMOHOCTTA Ha aKTUBUTE B
noptdenna Ha OI1l1

28. BbB Bpb3ka C HMBOTO Ha NPOMEHUTE B NIMKBUOHOCTTA Ha aKTMBUTE, MOCOYEHO B YrneH 28,
naparpad 1, 6ykea a) ot PernameHnTa 3a @I, ynpaensasaiwmTe nuua 6muxa mornu aa Bsemat
npeasua napameTpu KaTo:

- pasnukarta mexay ,ueHa Kynyea“ u ,ueHa npoaasa‘;

- TbpryBaHUTE KONNYECTBA;

- nagexHus npodun Ha akTUBUTE;

- ©Opos Ha KOHTpareHTUTe, aKTUBHU Ha BTOPUYHMSA Nasap. Toea e otyeTe hakTa, Ye nuncarta
Ha NIMKBUOHOCT MOXe Aa Npou3Tnya oT Npodnemu, CBbp3aHn C BTOPUYHUTE Masapu, HO
MOXe [ja € CBbp3aHa U C nagexa Ha akTuea.

29. YnpaBngaBawoTo nuue MoXe fa pasrfeja U cueHapui 3a CTpec TecT, KOMTO da oTpassisa
€eKCTPEMHU crny4yaun Ha HeJOCTUI Ha JIMKBUOHOCT, ObJKalLM Ce Ha ApaMaTU4HU OTKYMyBaHWs,
KaTo KOMBMHMpa CTpec TecTa 3a JIMKBUOHOCT CbC Cnpeda mexay ,UeHa kynyea“ u ,ueHa
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npogaea“, yMHOXEH C onpedeneH MHOXWTEN, KaTo B CblLLOTO Bpeme NpaBu OOMyckaHe 3a
onpegeneH o6eM Ha oTkynyBaHe Ha HCA

Hacokn OTHOCHO cueHapuuTe 3a CTpec TeCToBeTe BbB Bpb3Ka C
Bb3MOXHUTE NPOMEHN B HUBOTO Ha KPEOAUTHUS PUCK HA akTUBUTE B
noptdenna Ha O, BKAYNTENHO KPeauTHN Cbbutmsa n cobutng,
BNUSIELLN HA PENTUHIA

. BbB Bpb3ka C HUBOTO Ha NPOMEHUTE B KPEOUTHUS PUCK Ha aKTMBMUTE, MOCOYEHO B YneH 28,
naparpad 1, 6yksa 6) ot PermameHta oTHocHO ®I1[1, HacokMTe OTHOCHO TO3U (PaKTOp He
TpsibBa ga ca TBbpAe UMNEpPaTUBHU, Tbi KaTo pasWnpABaAHETO N CBUBAHETO HA KpeaUTHUTE
crnpenoBe 0OGMKHOBEHO Ce OCHOBaBa Ha Obp30 MPOMEHSLLM Ce Nas3apHU YCIoBMS.

Bce nak ynpasndBawinTe nuua 6uxa mornu ga B3emart npeasvg HanpumMmep:

- NOHMXXEHNEeTO U Hen3nbJIHEHNETO Ha No3nUnnTe B LEHHU KHXKA B onpeaerneH noqu:)eVm,

BCsIKa OT KOUTO NpeAcTaBnsiBa 3Haunma ekcnosunuuns B noptdenna Ha PIM7;

- Hen3nbfIHEHME Ha Hal-ronsMaTa nNno3nuusa Ha nopTc*)ePlna, Cb4eTaHOo C NOoHMXEeHne B

penTUHra Ha akTuBmuTe B NopTtdenna;

- ycnopegHun namectBaHuA B KpeauTHUTE cnpenoBe Ha onpegerieHo HUBO 3a BCUYKN aKTUBMN,

32.

33.

ObpKaHW B nopTdenna.

BbB Bpb3ka CbC CTpeC TeCcToBeTe, BKMOYBALLM HUBOTO Ha NPOMEHUTE B KPEAUTHUSI PUCK Ha
akTmBa, 6u 6Mno noaxodsLlo CbLLUO Taka Aa ce pasrnefa BNUSHUETO Ha Te3n CTpec TeCcToBe
BbpXy OLEHKaTa Ha KpeaWTHOTO KayeCTBO Ha CbOTBETHUA akTMB B KOHTEKCTa Ha
MeToaonoruaTa, onucada B yneH 19 ot PernamenTa 3a OI1[1.

3a uenute Ha KOMOWHMPAHETO Ha pasnUYHM aKkTopW YNpaBnaABaLWOTO Nuue cnejsa Aa
KOMOWHMpa NPOMEHMTE B HUBOTO HAa KPEOUTHUSA PUCK HA akTUBUTE, AbpXaHu B NopTdenna Ha
®IMN, ¢ onpepeneHn obeMu Ha OTKyMyBaHe. YNpPaBMsBallOTO fMUEe MOXe Aa pasrneja
CLieHapuvi 3a CTPec TecCT, KOWTO [a OTpassiBa EKCTPEMHU Criy4am Ha CTpec, NPean3BUKaHN OT
HECUIrypHOCT MO OTHOLLEHWE Ha NNaTEX0CNoCOOHOCTTa Ha y4YacTHMUUTE Ha nasapa, KoaTo ou
JoBena [0 NOBULLEHW PUCKOBU NPEMUU U 00 BArCTBO KbM Ka4yecTBO. TO3U CLeHapui 3a cTpec
TECT KOMOVHMpPa HEU3MbITHEHNETO Ha OnpeAeneH NPOUEHT OT NopTdenna ¢ e4HOBPEMEHHOTO
noBuLwaBaHe Ha CrpefoBeTe, KaTo B CbLLOTO BpeMe npaBu gonyckaHe 3a onpeaerneH obem Ha
oTkynyBaHe Ha HCA.

34. YnpaBnsiBalloTO NMLE MOXE CbLLO Aa pasrfiiega CueHapui 3a CTpec TecT, KOUTO KOMOMHMpa

ESMA -
WWW.es

HEen3NbIHEHNETO Ha onpefeneH NPoueHT OT CTOMHOCTTa Ha noptdenna C¢ yBenuyeHue B
KpaTKOCPOYHUTE NMXBEHM NPOLIEHTU 1 onpederieH obem Ha oTkynyBaHe Ha HCA.
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4.4 Hacokum OTHOCHO CLeHapuuTe 3a CTpeC TeCTOBEeTe BbB Bpb3Ka C
Bb3MOXHUTE MPOMEHN HA JIMXBEHUTE MPOLEHTU U OOMeHHuUTe
Kypcose

35.

36.

BbB Bpb3ka C HUBOTO Ha NMPOMEHUTE B NIMXBEHUTE NPOLEHTU N OOMEHHUTE KYypCOBE, MOCOYEHO
B uneH 28, naparpac 1, 6yksa B) ot PernameHTta 3a ®r1l, ynpaBnsBawmte nuua 6muxa mornu
0a obMUCNAT CTpec TECTOBE Ha yCNopeaHU N3MeCTBaHMs Ha onpeaeneHo HMBO. [10-KOHKPeTHO,
B 3aBMCUMOCT OT CneumndunyHns xapakTep Ha CBosTa cTpaTeruns, ynpaensasawuTe nuua buxa
MOrnu fga pasrnegar:

yBenuyeHne Ha HUBOTO Ha KPaTKOCPOYHUTE NIMXBEHMW MPOLEHTH, MPUAPYKEHO OT
€[HOBPEMEHHO YBENMYEHNE Ha EAHOMECEYHUTE N TPUMECEYHUTE NINXBEHW NPOLIEHTU NO
AbPXKaBHUTE LLEHHWN KHWXKa, KaTo ce MpaBu JonyckaHe 3a onpeaeneH o6em Ha OTKynyBaHe;
MOCTENEHHO yBENMYaBaHe Ha AbITOCPOYHUTE NMXBEHU NPOLIEHTUN 3a AbpXXaBHUTE obnuraumm;
ycrnopeaHo u/unm HeycnopeaHo U3MecTBaHe Ha KpvBaTa Ha NMMXBEHWUS MPOLIEHT, KOETO 6u
NMPOMEHUIO KPAaTKOCPOYHUS, CPEAHOCPOYHUS U ABITOCPOYHNS NINXBEH NPOLIEHT;

OBWXeHNs B 0OMEHHMS BanyTeH Kypc (OCHOBHA BanyTa CnpsiMo Apyru BanyTm).

YnpaBnsBaLloTo N1Le MOXe CbLUOo Aa pa3rnea CLeHapuii 3a CTpec TecT, KOWTO Aa oTpassiBa
EeKCTPEMEH Cny4yal Ha yBenuyaBaHe Ha NMXBEHUTE MPOLEHTU U NPU KOWTO yBENnYeHue B
KpaTKOCPOYHUTE TNMXBEHW MPOLEHTU ce KOMOWHMpa C onpegeneH obem Ha OTKynyBaHe.
YnpaBnsiBawoTo nuLe MoXe Aa NOMWUCIM M 3a MaTpuLa Ha NMXBEHUTE NPOLEHTU/KpeauTHUTe
cnpegose.

4.5 Hacoku OTHOCHO cCleHapuuTe 3a CTpec TecToBe BbB Bpb3ka C

37.

38.

39.

Bb3MOXHUTE 00emMun Ha OTKYyrnyBaHe

BbB Bpb3ka ¢ obemuTe Ha OTKynyBaHe, MOCOYEHU B uneH 28, naparpad 1, Gykar) ot
PernameHnta 3a ®I1l1, ynpaensaBawmTte nuua 6uxa mornvM ga obmMucnsaT CTpec TecToBe Ha
OTKYMyBaHETO, MPOU3TUYALLN OT MUHAMNWN UM Bb3MOXHM 06eMy Ha OTKyMyBaHe, U Npu KOUTO
OTKYMyBaHETO € MakcMManHaTa CTOMHOCT Unu Ha onpegerneH npoueHT oT HCA, unu Ha onuus
3a OTka3 OT OTKynyBaHe, ynpaxxHeHa OT Han-BaXHUTE NHBECTUTOPW.

CTpec TecToBeTe BbB Bpb3Ka C OTKynyBaHeTo TpsibBa Aa cbabpxaT cneunduyHn Mepku, KOUTo
®I1IM uma KOHCTUTYLUMOHHA BNacT fa 3afdencTBa (Hanp. orpaHuMyYeHnst Unu npeamsBecTue 3a
OTKynyBaHe).

Cumynauuata Ha OTKyrnyBaHeTo TpsibBa ga ce kanubpupa Bb3 OCHOBa Ha aHanu3 Ha
cTabunHocTTa Ha nacuBuTe (T.e. KanuTana), KoATo OT CBOSl CTpaHa 3aBMCU OT Buaa Ha
MHBECTUTOpPA (MHCTUTYLUMOHaNEH MHBECTUTOP, MHBECTUTOP Ha ApebHO, YacTHa 6aHka U T.H.) U
KOHLeHTpauusTa Ha nacusute. MNpu onpenensaHeTo Ha cueHapuniTe 3a OTKynysaHe Tpsatsa Oa
ce B3emarT npensua KOHKPETHWTE 0COBEHOCTM Ha MacuBUTE M BCUYKW LIMKIUYHW MPOMEHMN B
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OTKynyBaHeTo. /iIMa MHOro HauMHW 3a TecTBaHe Ha NacuBWUTE U OTKynyBaHusATa. Mpumepm 3a
CUeHapuyM 3a 3HauuTeSIHM OTKYMyBaHUsi ca i) OTKyMyBaHUS Ha MNPOLEHT OT nacuBuTe,
ii) OTKynyBaHwWsl, paBHM Ha HaW-roNsIMOTO HabnAaBaHO HsKora OTKyryBaHe, iii) oTKynyBaHus

Bb3 OCHOBa Ha MoJern Ha noBeaeHne Ha MHBECTUTOPUTE.

40. OTKynyBaHVsITa Ha MPOLLEHT OT NAacMBUTE MOraT Aa Ce ONpeaensaT Bb3 OCHOBA Ha YecToTaTa Ha
M34YnCrsiBaHe Ha HETHaTa CTOMHOCT Ha aKTVBa, BCSIKAKbB CPOK HA NPeaU3BECTUE 33 OTKYNyBaHe
¥ TUNa MHBECTUTOPM.

41. CnegBa pa ce oTbenexu, 4Ye 3a NUKBMOMPAHETO Ha nosvumm 6Ge3 HapyllaBaHe Ha
pasnpegeneHMeTo Ha nopTderna € Heobxoamma TeXHMKa, U3BECTHA KaTo pasfgernsiHe, npu
KOATO Ce npofdaBa e4uH 1 CbL NPOUEeHT OT BCEKN BUO aKTUBU (I/IJ'II/I BCEKU Knac Ha NMKBUOHOCT,
aKO aKTMBuUTeE Ca KaTeropmsmpaHum cnopen TdaxHata JIUKBUOAHOCT, MU3BECTEeH Cbllo KaTo
.pasnpenensHe B Knacose“), BMECTO MbPBO Aa Ce npogasBaT Han-nukBugHute aktumeun. lNpu
nnaHMpaHeTo 1 N3BBbPLUBAHETO Ha CTPeC TecTa TpsibBa ce oTYeTE M Aa Ce NOCoYM Aanu Lie ce
npunara nogxofa Ha pasfensiHeTo unu obpaTHOTO, noaxoda Ha Bogonada (T.e. npoaaBaHe
MbPBO HA HAN-NUKBUAHWUTE aKTUBW).

42. B cnyya Ha oOTKynyBaHe Ha [AarnoBe OT HaW-ronemMus WHBECTUTOp (Han-ronemmte
WHBECTUTOPM), @ He onpeaensHe Ha NPOM3BOSEH NPOLEHT Ha OTKyrnyBaHe, KakTo B NPeaxXOaHMs
cnyyawn, ynpasnsisawmTe nuua brxa mMmornuv ga n3nonsear 3a yCbBbpLUEHCTBaHe Ha CTpec TecTa
nHdopmaumsa 3a 6asata ot mHBectuTopu Ha PIl1. MNo-cneumanHo cueHapusT Ha OTKyrnyBaHe
Ha [OsanoBe OT HauW-ronemuTe MHBECTMTOpM TpsbBa Ada ce kanmbpupa Bb3 OCHOBa Ha
KOHUEeHTpauusTa Ha nacumBuTe Ha (poHOA W OTHOLIEHWsTa Mexay YnpasrsBalloTo fvue U
OCHOBHUTE MHBecTUTOPW Ha PIMN (M cTeneHTa, B KOATO NOBEAEHNETO HA WHBECTUTOPUTE Ce
cyuTa 3a NPOMEHNNBO).

43. YnpaBnapawmte nuvua moraT CblWO da [M3non3BaTt] cueHapuu 3a CTpec TecToBe, KOUTO
BKIOYBAT OTKYMNyBaHWs, PaBHM Ha HaW-roneMnTe oTKynyBaHus, HabngasaHW HAKOra B rpyna
OT NoAo6HM (Ha reorpaddCku MPUHLMN UMK OT rMeaHa ToYKa Ha Buaa Ha cdonHga) PN wnu BLB
BCWYKM ynpaBsnsiBaHu oT Tax doHaose. Han-ronemute oTkynyBaHus obadve, HabnwogasaHu B
MWHanoTo, He Cca 3adbIDKUTENHO HadexdeH nokasaten 3a Ham-nowuTe OTKYMyBaHWs, KOUTO
moraT Aa HacTbnaT B Obaelue.

44, npaKTl/I‘-leCKl/I npuMmep 3a Bb3MOXHO npunaraHe e onncaH B HonbnHeHueTo.
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47.

48.

4.8

49
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Hacokn OTHOCHO cLeHapumnTe 3a CTpeC TecToBeTe BbB Bpb3ka C
Bb3MOXHOTO paslumnpsiBaHe UMM CBMBAHE Ha crnpenoBeTe Mexay
WMHOEKCUTE, C KOUTO ca 06Bbp3aHu NMNXBEHUTE MPOLEHTM Ha LEHHUTE
KHWXXa B nopTdenna

. BbB Bpb3ka CbC CTEeNeHTa Ha pa3LwnpsiBaHe U CBMBaHe Ha CcnpeaoBeTe MexXay UHAEKCUTE, C
KOUTO ca 06BBbP3aHM NUXBEHUTE MPOLIEHTU Ha LIEHHUTE KHWXa B nopTdenna, nocovyeHu B
uneH 28, naparpad 1, 6ykea a) ot PernameHrta 3a O, ynpaenasawmTe nuua duxa mornu ga
pasrnegart paswmMpsiBAHETO Ha CNpedoBeTe B Pas3fIU4HU CEKTOpPU, Ha KOUTO € W3MOXEH
noptdennst Ha I, B kOMOMHAUMS C pasfMYHO YBENUYEHME B OTKyrnyBaHMsiTa OT
akuMoHepuTe. Ynpasnssawmre nuua bvxa Mornu ga pasrnegart no-crneuuanHo HapacTBallo
pasLwupsiBaHe Ha cnpegoBeTe.

Hacoku OTHOCHO cleHapuuTe 3a CTpec TecToBeTe BbB BpPb3Ka C
Bb3MOXHUTE MaKpPOMKOHOMUYECKM CUCTEMHWN CbTPECEHUs, 3acsaraLLm
MKOHOMMKAaTa KaTo LANo

. BbB Bpb3ka C wunaeHTUOUUMPAHETO Ha MaKpPOMKOHOMMWYECKUTE CUCTEMHWU CbTPECEHMS,
3acaraw MKOHOMMKaTa KaTo Usano M nocoveHn B uneH 28, naparpad 1, 6ykBae) or
PernameHTa 3a ®I1l1, Hacokute He TpsabBa a ca TBbPAE UMMNEPATMBHU, Tbil KaTo N3bopHLT Ha
Bb3MOXHM MaKPOMKOHOMWYECKM CUCTEMHU CbTPECEHMSI 3aBUCU OO ronsma CcTeneH oT
nocnegHuTe TeHAEHUMM Ha nasapa.

CoblieBpemeHHo ESMA cuuTa, Yye ynpaBnsBawute nuua Morat ga u3nonssat HebnaronpusateH
cueHapun no oTHoweHwe Ha BBI1. YnpaBnasawmte nuua moraT CbWO Aa Bb3npoussedart
MaKpOMKOHOMNYECKN CUCTEMHU CbTPECEHUS, KOUTO Ca 3acerHann MKoHoMukaTa KaTo L[no B
MUHanoTo.

I'Ipmmepvl Ha rnobarnHu cueHapumn 3a CTpecC TeCTtoBe, KOUTO ynpasndaBawluTe nuua morat aa
pasrnenart, ca npeacrtaBeHU B NMPUITOXKEHUNETO.

Hacokn 3a onpegendHe Ha obwu pedepeHTHM napameTpu 3a
CLeHapuuTe 3a CTpec TeCTOBETe, pe3ynTaTuTe OT KOUTO creasa ga
ce BKJtouBaT B NocoveHmnd B uneH 37, naparpad 4 ot PernameHTa 3a
@Il popmynap 3a oTyUTaHe)

. B gonbnHeHne kbMm cTpec TecTtoBeTe, nuuarta, ynpasnasawm I, kato B3emart npensug
pasgenu 4.1 0o 4.7 oT HacToALWMTE HAcOKKM, TpsAbBa da npoBedaTt cnegHuTe oobwm pedepeHTHN
CueHapuu 3a CTpec TeCcToBe, pesynTaTute OT KOUTO crnejBa fda ce BKN4YaT B MOCOYEHUS B
uneH 37, naparpad 4 ot PernameHTa 3a Ol dhopmynsp 3a oTumTaHe.

201-203 rue de Bercy * CS 80910 « 75589 Paris Cedex 12 « France « Ten. +33 (0) 1 58 36 43 21 «

www.esma.europa.eu

14



*

*

%
*

%

*

*

* esma

4.8.1 HuBO Ha NpOMeHUTe B NMKBUAHOCTTA

50. BvB Bpb3Ka C HMBOTO Ha NPOMEHUTE B JNIMKBUAHOCTTA Ha aKkTUBUTE, MOCOYEHO B 4neH 28,

naparpad 1, 6yksa a) ot PernameHTa 3a ®I1r1:

Jlnuata, ynpasnsasawm OI, cnegsa ga npunarat OUCKOHTOBUTE hakToOpu, NOCOYEHU B
pa3gen 5 oT HacokuTe?, 3a Aa OTpasaT yBENMYEHMETO Ha NPeEMUUTE 3a NMKBUMAHOCT nopaau
BMnoLLaBaHe Ha YCNoBuMATa 3a NMUKBUAHOCT Ha Nasapa npu cueHapui npu cTpec.

3a BcAka CbOTBETHA MpPEXBbprMMa LieHHa KHUra AMCKOHTOBWUTE (hpakTopwu crneaBa ga ce
npunarat KbM LieHaTa, U3nof3BaHa 3a oueHkata Ha oHOa KbM MOMEHTA Ha OTYMTaHETO
(VPrice) cbriacHo uneH 29, naparpad 3, OykBa a) cnoped TexXHMS BUA M Nagex, ¢ uen ga ce
nony4u kopurupaHa ueHa (VPrice,qp,;. ):

VPrice,,,,,. = (1 — HamMa/leHHe Ha IMKBUAHOCTTA) * VPrice

Bb3gencresmeTo Ha HamaneHMeTo Ha NUKBMAHOCTTA cregBa Aa ce OUEHeHW 3a crnegHute
aKTMBW: [AbpxXaBHM obnuraummn, KOpnopaTvBHW OBNUraumMm, TbPrOBCKM LEHHW KHWXA,
obesnedeHn ¢ akTUBM TbProBCKMN LIEHHWN KHXKA U OMYCTUMWN CEKIOPUTM3aLnK.
YnpasngsawoTo @Il nuue cneasa ga oueHV Bb3AENCTBUETO Ha MOTeHUManHuTe 3arybu, kato
OLeHM VHBECTMLMOHHUA NOpTdens crnopes nosny4veHara kopuripaHa ueHa VPrice,,,., 3a Aa
onpegeny HeTHa CTOMHOCT Ha aKTUBWTE, MOAMOXEHW Ha CTpec, M Aa U3YUCNN Bb3AENCTBNETO
KaToO NPOLEHT OT OTYeTHaTa HETHA CTOMHOCT Ha aKTMBUTE:

PHCKOBO Bb3/elCTBHE Ha IMKBUIHOCTTA Ha akTUBUTE (%)
OTyeTHa HETHA CTOMHOCT Ha aKTUBUTE — HETHA CTOMHOCT Ha aKTUBUTE, MO/JIOKEHH Ha CTpec

OT4yeTHa HEeTHA CTOMHOCT Ha aKTUBUTE

2 CKOHTOBUSAT hakTop e kanubpupaH 3a CnpefoBeTe Mexay ,LeHa kynysa“ u eHa npogasa‘.
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Benexku:
Cnepga ga ce nognoXxat Ha CTpecC CrefHUTE aKTUBU:

e [ObpXaBHW obGnurauuy ¢ pasbuska Ha paBHULLETO Ha OTAENHUTE OAbpPXaBu;

e KOpropaTuMBHW OONMrauuM, KaTo Cce TMpaBu pasrpaHWyYeHVe Hal-marnko Mexay
WHBECTULIMOHHUSA PEATUHT Y MHCTPYMEHTUTE C BUCOKA JOXOOHOCT;

® TbProBCKM LIEHHU KHWXA, obe3neyvyeHn ¢ akTneu TbProBCKMU LEHHU KHWXa 1 aonyctuMu
CeKrpuTmnsalnm, npn KOUTO ce n3nor3eat napamMeTpuTe Ha KopnopaTtmBHuTe obnuraumm.

KanubpupaHeTo e npeactaBeHo B pa3gen 5 ot Hacokute.

4.8.2 HuBO Ha NnpomMsiHa Ha KpeaUTHUA PUCK
51. o oTHOLWEHME Ha HMBaTa Ha NPOMSHA Ha KPeAUTHUS PUCK Ha akTuBMTe B nopTdenna Ha I,

BKIMIOYUTENHO KPEAUTHM CbOUTMS M CbOWTMSA, BNUSIEWM Ha penTMHra, B CbOTBETCTBME C
uneH 28, naparpad 1, 6ykea 6) ot PernameHTa 3a ®I1[1:

1) CrTpec TecT 3a KpeauTeH cnpes

52. Iluyata, ynpasnsasawm OI1, cnegBa ga namepBaT Bb3AENCTBUMETO Ha YBENUYEHMETO Ha
KpeanTHUS cnpeg cbrnacHo crneaHuTe cneuudukaumm:

e 3a BcsiKa LieHHa KHWra criefBa Aa ce npunara yBenM4yeHWeTo Ha cnpega, NocoYeHo B pasgen 5
OT HacoKuTe.

e 3a Bcsika LieHHa KHUra cbOoTBeTHaTa NpoMmsiHa B cnpeja crnejBa Ja ce oTpasv B MPOLEHTHO
HamaneHue.

e Cneasa ga ce M34MCNK Bb3AENCTBUETO HA HATPyMNaHUTE NPOLEHTHU HaManeHus B NPOLEHTU
OT OTYeTHaTa CTOMHOCT Ha aKTUBUTE.

Bb3geiicTBre Ha KpeJUTHUA PUCK (%)
OTyeTHa HETHA CTOMHOCT Ha aKTUBUTE — HETHA CTOMHOCT Ha aKTUBUTE, MOJIJIOKEHH Ha CTpecC

OT4yeTHA HeTHA CTOMHOCT Ha aKTUBHUTE

2) CTpec TeCT 3a KOHUEHTpauus

53. Nlnuata, ynpaensasawm P, cnegea cblo ga cuMynvpaT HEU3MbIIHEHMETO Ha OBETE CU
OCHOBHM ekcnosuuuun. Crieg ToBa criedBa Aa Ce U3YUCIIN MOJTyYEHOTO Bb3LeNCTBME BBPXY
HCA, napaseHo kaTo NpoLEeHT:
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Bb3gelcTBrE Ha prcKa OT KoHIeHTparus (%)
OT4yeTHa HETHA CTOMHOCT Ha aKTUBUTE — HETHA CTOMHOCT HAa aKTUBUTE, NO/JI0XKEeHHU Ha CTpec

OTYyeTHA HETHA CTOMHOCT HA aKTUBUTE

benexku:

CueHapusT Ha pucka OT KOHLIEHTpaLMs 3aBUCK OT XapakTepUCTUKUTE Ha ekcnosuumaTa. Crneasa
Ja ce B3eMe MpeaBup MnonyvyeHoTo obesneveHne (unuv OpyrM MeEpKM 3a HamansiBaHe Ha
Bb34EVCTBUETO, HANp. KpeauTHu gepmeatn). AKo HMa obe3neveHune, M ako obe3nevyeHneTo e
HedOCTaTbyHO, 3a [a MOKpMEe eKcrno3uuusita, cnefdBa Aa ce npwunara criegHarta 3aryba npwu
HEN3MbMNHEHMNE:

e [bPBOCTEMNEHHN eKkcrno3nuumn: 45 %;
e MoavYMHEHU ekcno3uuun: 75 %.

KannbpupaHeTo e npeAcTaBeHo B pasgen 5 ot Hacokute.

4.8.3 HuBa Ha npomsiHa Ha NMMXBEHUTEe NPOLIEHTU N OOMEHHUTE KypcoBe U HUBa
Ha paswupsiBaHe UNKM CTECHAABaHe Ha cnpepoBeTe MeXAay MHAEeKcUuTe, C
KOMTO ca OOBbp3aHU NMXBEHUTE TMPOLEHTM Ha LEeHHUTe KHUXKa B
noptcenna

54. Mo OTHOWeEHMe Ha HMBaTa Ha MPOMsIHA HA NUXBEHUTE MNPOLEHTM U OOMEHHUTE KypcoBe,
nocoyeHun B 4yneH 28, naparpad 1, Oyksa B) oT PernameHTa 3a ®I1l1, nuuaTa, ynpaBnssaLiu
®IMN, cnegBa pga npunaraT cnefHUTE Mas3apHWM NapameTpu, MOAMOXEHW Ha CTpec, KaTo
nsnonseaT napamMeTpuTe, MNOCOYEeHW B pa3gen 5 oT HacokuTe, MO OTHOWEHWE Ha a)
CbTPECEHUSITA, CBbP3aHN C LOXOOHOCTTA Ha NMXBUTE, KOUTO CbLOTBETCTBAT HA NMPOMEHUTE B
NMXBEHUTE NPOLEHTU; 1 B) cbTpeceHusiTa B 0OMEHHWS BanyTeH Kypc, KOUTO CbOTBETCTBAT Ha
npoMeHnTe B 0OMEHHNTE KYypCOBE.

1) HwuBa Ha NpomsiHa Ha IMXBEHWUTE NPOLLEHTU

55. Mo oTHOLWEHMEe Ha HMBaTa Ha NPOMSIHA Ha NMXBEHMTE MPOLUEHTM nuuara, ynpasnasatm M,
cnefBa da uv3nonseBaT edHa U Cblla KpvBa Ha pedpepeHTHaTa CTOMHOCT 3a BCUYKM
WHCTPYMEHTU, EHOMVUHUPAHM B JafeHa BanyTa, a CPOKbT 40 Nafexa Ha peepeHTHUS NMNXBEH
NPOUEHT crnefBa Aa CbOTBETCTBA HAa OCTaTbYHWUS CPOK OO Magexa Ha WHCTpymeHTa. [lo
OTHOLLEHME Ha MHCTPYMEHTUTE C NraBall JIMXBEH MPOLIEHT MHCTPYMEHTUTE MOXe Aa O6baaTt
OOroBOpHO 06BBbP3aHK ¢ onpeaeneH pedepeHTEH NUXBEH NPOLIEHT, KAaTO B TO3M CrlyyYan To3u
MPOLIEHT Ce CUMTa 3a OBWXKELL Ce YyCropeaHo € KpMBaTa Ha pedepeHTHNUSI IMXBEH NPOLEHT. AKO
Tabnuuarta He CbabpKa CPOK A0 Nagexa, KOMTO CbOTBETCTBA Ha OCTaTbYHMSA CPOK A0 Nagexa
Ha WHCTPyMeHTa, nuuarta, ynpasnsasawm I, cnegBa ga w3nonseBaT HaW-NoAXo4sALLMS
napameTbp B Tabnuuara (Hanp. Han-6numskus).
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2) HwuBa Ha M3MeHeHWe Ha O6MeHHUTE KypcoBe

56. Mo oTHOLLEHWE Ha HBATa Ha NPOMsSIHA Ha 0BMEHHUTE KypcoBe Mpu U3vncrieHusaTa creasa na
ce U3nonsBaT ABa CLueHapusi: NockbrnBaHe Ha eBPOTO CNPSAMO LLATCKUA Jonap; obesleHsBaHe
Ha eBPOTO CMPSAMO LLaTCKUsA gonap.

3) HwvBa Ha paslivpsiBaHe Unu CBMBaHE Ha CNpeaoBEeTE MEXAY MHAEKCUTE, C KOUTO ca 06BbP3aHu
NNXBEHUTE NPOLIEHTW Ha LIEHHNTE KHXKa B NopTdenna

57. o OTHOLIEHME Ha paBHMLWATa Ha pasWwunpsiBaHe WM CTECHsIBAHE Ha CrpedoBeTe Mexay
WHOEKCUTE, C KOUTO ca O0OBBbp3aHM NIMXBEHUTE MPOLIEHTM HA LIEHHUTE KHWXa B nopTtdenna,
nocoyeHun B uneH 28, naparpacd 1, 6yksa g) ot PernameHta 3a O, nuuara, ynpasnsasam
®r1MM, cnegBa ga npunarat nNasapHU napameTpu, MNOAMOXEHU HA CTPEC, CbIMacHoO criegHuTe
crneumdukaunm:

e JluuaTta, ynpasnasawm O, cnegsa ga nanonssat napamMeTpuTe, NOCOYEHN B pa3gen 5 ot
HacokuTe.

e 3a MHCTPYMEHTU, KOUTO He ca 0OBbP3aHN C KOHKPETEH MHAEKC, nvuaTa, ynpasnsasawm O,
n3nonseaT pedepeHTHaTa KpMBa Ha NUXBEHWS MPOLEHT, NpedBuMaeHa 3a CleHapusi Ha
NpoOMsiHa B JIMXBEHUTE MPOLEHTHN.

e Axo TabnuuaTta He CbAbpXXa CPOK OO0 Majexa, KOUTO CbOTBETCTBA Ha OCTaTbuYHUSI CPOK A0
nagexa Ha WHCTpyMeHTa, nuuata, ynpasnssawm I, cnegBa ga wusnonseaT Haw-
NoAXoAsALWmNa NnapamMeTbp B Tabnuuara (Hanp. Han-6nmskms).

4) Pesyntatu

58. Jluuyata, ynpaenasawm O, cnegBa ga npeoueHAT CBOS MOpTdenn, kaTo pasrnexagar
NOOTAENHO HOBUTE NapaMeTpu: NMUXBEHN NPOLIEHTU, OOMEHHN KypcoBe, pedhepPEHTHU NIUXBEHU
npoueHTn. Te crieaBa Aa n3passBaT Bb3JeUCTBMETO Ha BCEKM PUCKOB (haKTOp KaTo NpoueHT
oT HCA, kaTo nsuucnsasaTt crnegHoTo:

Bb3zeiicTBre Ha puckoBus paxtop (%)
OTyeTHa HETHA CTOMHOCT Ha aKTUBUTE — HETHA CTOMHOCT Ha aKTUBUTE, MO/JIOKEHH Ha CTPeC

OTyeTHA HeTHA CTOMHOCT Ha aKTUBHUTE
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Benexku:

KanuGpupaHeTo e npefcTaBeHo B pa3gen 5 ot Hacokute.

4.8.4 O6emu Ha OTKynyBaHe

59. lNo oTHoLWeHWe Ha obemnTe Ha OTKynyBaHe, NnocodeHu B uneH 28, naparpad 1, 6yksa r) ot
Pernamenta 3a [, nuuata, ynpasnssawwm I, cnegsa ga npunaraT cnegHute
HebnaronpuaTHU cueHapuu 3a ob6paTHO M3KynyBaHe: obpaTeH CTpec TecT 3a JIMKBUAHOCT U
CTpEecC TeCT 3a KOHLIEHTpaLms.

1) OOGpaTteH cTpec TecT 3a NMUKBUOHOCT

60. OBpaTHUSAT CTpeC TECT 3a NNKBUAHOCT BKIHOYBA CNEAHUTE CTHIKM:

e 3a Bceku akTuB nuuaTta, ynpasnasawm P, cnegsa ga namepsBaTt cegMmuyHaTa Tbpryema
cyma (BKJ1. aKTMBUTE C HACTbMBALL Nagex).

e Jlnuarta, ynpaensisawm ®Il1, cnegsa ga nsamepeart MakcumarnHaTa cegMuyHa Tbpryema cyma,
KOSITO MOXe Aa 6bae nukBngupaHa, kato ce nogabpka CbOTBETCTBUETO Ha pasnpeaeneHmeTo
Ha nopTdenna C BCUYKM perynatopHuM usnckBaHmss Ha @I, 6e3 pga Hapylaea
pa3npeneneHneTo Ha nopTdenna.

MakcuMaJsiHa ceJ[MUYHA TbpryeMa cyma,
KOSITO MOXKe Jla 6'b/ie IMKBU/JUpaHa,
6e3 /1a ce HapyllaBa pa3npejeeHHEeTo Ha nopTdeiiia
HCA

Pesyarar (%) =
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Benexku:

e 3a BCceku aKTMB cegMuyHaTa Tbpryema cyma ce onpegens Bb3 OCHOBa Ha OLeHkaTa Ha
yrnpaBuTens Ha noptdgenna Ha oHaa, KONTO MoXe Aa Obae NUMKBMAMPaH B paMKUTE Ha
efHa cegmuua. ToBa onpefensHe cneasa fa ce OCHOBaBa Ha Har-KpaTKus nepuog, npes
KOMTO TakaBa no3uumsa 61 morna pasymMHo ga 6bae ocpebpeHa Ha 6anaHcoBaTa CTOMHOCT
unu 6nuso Oo Hesd.

e MakcumanHuaT pasmep Ha U3XogswmTe MNOTOouM, KOUTO (hOHOBLT MOXe Aa NOoHece B
pamMknTe Ha egHa cegmuua, 6e3 Aa ce HapyllaBa pasnpegeneHveTo Ha noptdenna, ce
onpegens (1) oT cymaTta OT cegMUYHUTE TbpryeMu cymu; u (2) kanauuteta Ha doHaa ga
OTroBapsi Ha perynaTopHUTE U3UCKBaHWS.

e 3a Tasu uen perynatopHuWTE M3UCKBaHWS HE CE OrpaHMyaBaT caMoO 4O, HO crnefBa Ada
BKITHOYBAT MOHE:

O puBepcudumkaums (uneH 17 ot PernameHta 3a ®r1M);

o KOHUeHTpauus (uneH 18 ot PernameHTa 3a ®I101);

o npaBuna 0THOCHO nopTdenna Ha kpaTkocpoyHute ®II (uneH 24 ot PernmameHTa
3a O®rM) u 3a crangaptHute OMM (uneH 25 ot PernameHta 3a ®rl), no-
crneumanHo MakCMMarHus CpefHonpeTerfieH CPOoK OO0 Mageka, MakcumanHarta
cpegHonpeTerneHa NpoabINKUTENHOCT, akTUBUTE C AHEBEH MAaAEX W akTUBUTE
CbC CegMUYEH Nagex.

e Hanpwumep, ako 50 % ot aktuBuTe Ha Ol cbe cnabo npomeHnuea HCA ca Tbpryemu B
pamMKUTe Ha efHa ceamuua, HO CPeaHOMPETErNEHUAT 1 CPOK A0 nagexa e 6un no-gbnbr
ot 60 gHu cnep npogaxbata Ha 30 %, ynpaBnsiBaLLoTo nuue cnegsa aa goknaasa 30 %.

KanubpupaHeTo e npeactaBeHo B pasgen 5 ot Hacokute.

2) CeOMUYEH CTpeC TECT 3a NNKBUOHOCT:

61. Ypes ce/MUYHUSI CTPEC TECT 3a JIMKBUOHOCT Ce OLEHsIBa KanauuTeTbT Ha hoHAda Aa nocpeLua
M3XOOALMTE MOTOLUM C HanMWYHU CEOMWYHU TUKBUOHW aKTMBU C BWCOKA NUKBUAHOCT,
pasrnexaaHu kato cGop OT BUCOKONMMUKBUAHW aKTUBU U aKTUBU CbC CEAMMUYEH Nafex, U BKIMoYBa
CnegHUTE CTHIKK:

e nuuata, ynpaensisawm PMI, cnegsa Aa npunarat HeGrnaronpusTeH cueHapuii Ha obpaTHO
U3KynyBaHe, Npu KOWTO hOHABLT NoslyYaBa UCKaAHUS 3@ HETHO CeaMUYHO 0BpaTHO M3KyMyBaHe
oT 25 % oT npodecroHanHuTe MHBECTUTOPU 1 15 % OT MHBECTUTOpUTE Ha ApebHO.

e nuuara, ynpasnssaium O, cnegsa oa nsmepsaTt HANUYHUTE CEOMUYHUN NUKBUOHWN aKTUBMK, 33
[a yOoBNeTBOPST UCKaHMsATa 3a 06paTHO M3KynyBaHe CbIMNacHo criegHaTta Tabnuua:

3 3a onpeaeneHveTo 3a GanaHcoBa CTOMHOCT BX. HacoKM OTHOCHO 3adbIKeHWsSTa 3a [0KMafBaHe CbIMNacHO YreH 3,
naparpacd 3, 6yksa r) n uneH 24, naparpacdu 1, 2 n 4 ot inpekrtneara oTHocHo JIYAUD
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AKTUBM YneH CKK

AkTnBUTE, NOCOYEHM B UneH 17, naparpad 74 ot PernamenTta 3a ®I101,
KOWUTO Ca BMCOKONMKBMAHM U MoraTt ga 6baart uskyneHu u ypeaeHu B

24, 6ykBa o) 1
paMKUTe Ha eauH paboTeH OeH, U MMaT ocTaTbyeH CPOK 4O nagexa
0o 190 gHwn.
MapunyHn cpegcTBa, KOUTO MoraT ga 6baaT U3TerneHn ¢ NpeamM3BecTue ot 24, bykea o)
net paboTHun gHKW, 6e3 Ja ce Hanara caHKUus. 25, byksar)
24, 6ykBa o)
AKTUBM CbC ceaMUYeH Naaex 25, GyKsa r)
OGpaTtHn peno cnopasymeHusl, KOMTO Morat Aa O6baaTr npekpaTeHu C 24, 6ykBa o)
npegu3BecTue oT NneT paboTHU OHU 25, 6ykBa r)

X100 % = CeaMUYHM NUKBUAHU akTUBMK (rpyna 1)

AKTMBUTE, NocoyeHn B uneH 17, naparpad 7 ot PernameHTa 3a Or1M1,
KouTo moraT Aa 6baat u3kyneHm obpaTHO 1M ypeaeHu B paMmkuTe Ha egHa | 17, naparpad 7 1,2
paboTHa cegmuua.

MHCTPYMEHTM Ha NapuyHUA nasap unu asanose nnu akumm Ha gpyrun OrM, 24, 6yksa o) 12
KOMTO mMoraT ga 6baaT U3KyneHn obpaTHO B pamMKMTe Ha neT paboTHM OHW. 25, bykBa o) !
Oonyctumn cekioputnsaumm 1 obesneyeHn C akTUBU TBProBCKM LeHHW | 9, naparpad 1, 1

kHmka (OATLK). bykBa 0)

X85 % = CeAMMYHM NUKBUOHW aKTUBM (rpyna 2)

o Jlvuyata, ynpasnasawm O, cnegsa ga msyucnseat obxearta Ha u3xogawmTe NOTOUM OT
CeAMWUYHM NMKBUOHW aKTUBM KaTo MPOLEHT MO CNeaHUs HauuH:

CEL[MI/I‘-IHI/I JIMKBU/JIHHU aKTHUBHU

Pesyartar (%) =
y (%) CeAMUYHU U3XOASIIU TOTOIU

4 VIHCTPYMEHTM Ha napuyHus nasap, eMUTUpPaH1 UMK rapaHTUpaHy MHOMBUAYAMNHO UMM CbBMECTHO OT Cbio3a, HauMoHasnHure,
pPErvoHanHnTe 1 MECTHUTE afiMMHUCTPALIMM Ha ObPXaBUTE YNEHKN UNN TEXHUTE LUeHTpanHu 6aHku, EBponeinckaTta ueHTpanHa
6aHka, EBponerickata nHBecTuumMoHHa 6aHka, EBponeiickusi HBECTULIMOHEH (hoHA, EBponenckms MexaHnsbM 3a CTabunHocT,
EBponenckusi MHCTPYMEHT 3a (uHaHcoBa CTabMMHOCT, LEHTpaneH opraH unu LUeHTpanHa OGaHka Ha TpeTa AbpXkaga,
MexayHapoaHust BanyTeH doHa, MexayHapoaHaTa 6aHka 3a Bb3cTaHOBsABaHe U passuTue, baHkaTa 3a passutne kbm CbBeTa
Ha EBpona, EBponelickaTa 6aHKka 3a Bb3CTaHOBSABaHe v pa3BuTue, baHkaTa 3a MexayHapoaHu pasnnallaHus Unu Bcska apyra
CbOTBETHA MeXayHapoaHa (hMHaHCOBa MHCTUTYLIMSI UMW OpraHn3aLuusi, B KOSITO YUneHyBaT eHa Unu NoBeye ObpKaByu YNEeHKM.
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e CegMuyHMTE NUKBUAHM aKTUBM Ce KnacudpuumpaT B ABE CbBKYMHOCTU (CbBKYNHOCTM 1 1
2) B CbOTBETCTBME C TAXHATa Kateropusa un kpeauTHo kayectBo. CKK o3HavaBa ,cTeneH
Ha KpeauTHO kavecTBO“ no cmucbna Ha PEMTAMEHT 3A USIMBITHEHWE (EC)
2016/1799 HA KOMUCUATAS.

e Cymarta oT npeTerneHnTe cegMuUYHn NMMKBUOHM akTUMBY e 6bae napaseHa kaTto NpoLeHT
OT CbTPECEHNETO OT 06paTHOTO M3KynyBaHe. Hanpumep, ako gageH oHA nokprBea
CbTpeceHune ot obpaTHo M3kynyBaHe B padmep Ha 30 % ¢ 20 % OT NMMKBMOHUTE aKTMBU
OT CbBKYMHOCT 1 1 45 % oT 06LWwnTEe CegMnYHM NNKBUOHM akTMBY (CbBKYMHOCTU 1 1 2),
yMNpaBnsBaLloTo fMue crnegsa ga oTYeTe CbOTHOLIEHNETO (CEAMUYHM NTIMKBUOHM
aKkTuBM)/(ceaMMYHN U3XOASLLM NOTOLM) KaTo pesynTar OT:

o 20 %/30 % = 67 % (CbBKYNHOCT 1); 1
o 45 %/30 % = 150 % (cbBKYynHOCTM 1 1 2).

e BaxHo e na ce otbenexu, Ye NMMKBUAHOCTTA Ha BCUYKWN KNacoBe aKTUBW BUHArun cneasa
[a ce npoBepsBa No Noaxoasil HaynH. AKO MMa CbMHEHME OTHOCHO NIMKBMAHOCTTA Ha
JafeHa LeHHa kHura, nuuara, ynpasnasawum ®Il1, He cneaBa fa s BKAOYBAT B
ceaMUYHUTE NUKBUAHW aKTUBM.
KannbpupaHeTo e npeacraBeHo B pa3gen 5 ot Hacokure.

3) CTpec TecT 3a KOHUEHTpauus

62. CTpec TecTbT 3a KOHUEHTpauusi e cueHapui, npu konto PI1lM e nanpaBeH npen MCKkaHUA 3a
obpaTHO M3KynyBaHe OT ABamaTta My OCHOBHW MHBECTUTOPW. Bb3gencTBmeTo Ha cTpec TecTa
cnefBa [a ce OLUeHsBa CbINacHO METOAOMNOIMATa 3a CEAMUYEH CTPEC TECT 3a NMKBMOHOCT.

CeAMI/I‘{HI/I JIMKBU/JHHW aKTHUBHU

Pesyarar (%) =
MHBecTHupaHa cyMa OT JBaMaTa OCHOBHH WHBECTUTOPHU

3abenexka:
KannbpupaHeTo e npeacrtaBeHo B pasgen 5 ot Hacokure.

4.8.5 MaKpOMKOHOMUYECKM CUCTEMHM CbTPEeCeHUs, 3acsiralim MKOHOMMUKaTa
KaTo usano

63. Mo OTHOWEHNE Ha YCTAHOBSABAHETO HAa MaKPOMKOHOMWYECKM CbTPECEHMS, 3acsaraliu
MKOHOMMKaTa KaTo Lo, MOCoYeHn B YneH 28, naparpad 1, 6yksa e) oT PernameHTta 3a ®rI1r1,
nvuaTa, ynpasnasawm OMM1, cneasa Aa npegnpuemar cnegHuTe CTbIKK:

. n3MmepBsaHe Ha Bb34ENCTBMETO Ha na3apHO CbTpecCceHue, B KOWTO Ca CbYeTaHu pas3nnyHu
napameTpu Ha pucka B CbOTBEeTCTBUE C Tabnuuara no-gony;

5 https://eur-lex.europa.eu/legal-
content/BG/TXT/?uri=uriserv%3A0J.L_.2016.275.01.0003.01.ENG&toc=0J%3AL%3A2016%3A275%3ATOC
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e OUEeHsIBaHe Ha Bb3AEWCTBMETO Ha CbTpeCeHneTo oT O6paTHOTO N3KynyBaHe BCrieacTtBue Ha
CbTpEeCeHMeTo Ha nasapa. AKTnBuTE, npogageHn B OTroBop Ha CbTPECEHNETO OT O6paTHOTO
M3KynyBaHe, We agosenart Ao AONbJIHUTENTHU 3ary6V|, KaKToO € onpepgerieHo B CTpeC TecTta 3a

JINMKBUOHOCT;

e UM34YMCnsiBaHe Ha peaynTara kaTto npoueHT oT HCA;
e  M34YMCNsIBaHEe Ha CTOMHOCTTa Ha CEeAMMUYHWTE JMKBUAHW aKTMBM Cried nasapHO CbTpeceHue
KaTo MPOLEHT OT M3XOAOSLUMTE NOTOUM. ;

PuckoBu chakTtopu

MapameTpwu, n3nonssaHu
KanuoépupaHeTo

33

MasapHo
cbTpeceHue

OOmMeHeH BanyTeH Kypc

e EUR/USD u gp.

JInxeeH npoueHT

Kpeoutun

Cnpen mexay uHgekcuTe, ¢ KOUTo
ca 06BBbP3aHN NINXBEHUTE NPOLIEHTY
Ha LleHHUTE KHWXa B nopTdenna

e JluxeeH cyan

e [loxogHocT/Cnpenose no
ObpXXaBHUTE obnuraumm

e [loxogHocT/Cnpenose no

KOprnopaTtuBHuUTeE obnuraumm

CbTpeceHne ot
obpaTtHo

O6em Ha 0b6paTHO M3KynyBaHe
JINKBMOHOCT Ha akTMBUTE

o % usxogsawm noToum
e Cnpepg npogaBa/kynyea
(anckoHTOB (hakTop)

M3KynyBaHe
% OT HCA
Pesyntatun
CegMUYHN NUKBUOHU
aKTUBU/M3XOOALLN NOTOLIN
UHdcpopmaumoHHa % n3xoasLmM noToum
Oenexka
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Benexku:
B cueHapusi ca npeaBuaeHu crnegHuTe obcToATencTaa:

e [l e 3acerHaT OT CbTPeCeHMe, CbYeTaBaLlo HeONaronpuATHO CbTpeceHne B 0OMEeHHUsI
BanyTeH KypC W YBENIMYEHWE Ha NMXBEHWUTE MPOLIEHTW, BKMYUTENHO NMXBEHMS Cyar,
OOXOAHOCTTa Ha AbpXaBHWTE obnuraumMm u [OXOOHOCTTA Ha KoOpnopaTuBHUTE
obnuraumn. KpeauTHUAT pucK € BKIIOYEH B CbTPECEHUETO, CBbpP3aHO C OOXOAHOCTTA.
Jlnuara, ynpaenasawm OI1l1, cnegBa ga vM3non3saT BbTPELLUHUMTE CU MOZENW, 3a Aa
n3mvepBat KOMOMHMPAHOTO Bb3gencTBMe. KanubpupaHeTo Ha CbTpeceHuMeTo ce
N3BbPLLBA Bb3 OCHOBA Ha MaKpOMKOHOMMUYECKM cLeHapui, ocurypeH ot ESMA n ECCP,
KOMTO CbyeTaBa CbTPECEHUS OT OPYrUTE CLieHapuu.

o Karto cneactBue oT na3apHOTO CbTPECEHME NHBECTUTOPUTE UCKAT 0OpPaTHO M3KyMyBaHe.
M3xogsaLmTe noToum ce n3uncnsaeat nogobHo Ha cLeHapus Ha 06paTHO U3KyMyBaHe Ypes
pasrpaHuMdaBaHe Mexay npodecrMoHanHUTE MHBECTUTOPU U MHBECTUTOPUTE Ha ApeBHO,
T.€. 15 % oT uHBectutopuTe Ha ApebHo 1 25 % oT npodecCnoHanHNTE MHBECTUTOPW.

e 3a ga OTroBOpM Ha MCKaHWsTa 3a obpaTHO M3KyrnyBaHe, hOHABLT MpogaBa akTUBU B
noasioXkeHa Ha CTpec cpefda, KOATO Ce XapakTepusupa C paswupsiBaHe Ha crpega
,KynyBa-npogaea‘“, Kakto e onpegerneH B CTpec TecTa 3a NMIMKBUAHOCT. 3a LienmTe Ha CTpec
TecTa 3arybaTta ce moema M3USNO OT OCTaHanuTe MHBECTUTOPM (@ He OT obpaTHO
N3BbpLUBALLMTE 0OpPaTHO M3KyNyBaHE MHBECTUTOPMW).

e Bwbapgenctemeto Bbpxy HCA e pesyntaT OT CbTpeceHusTa Ha nasapa, usxogsimre
MOTOLM U CbTPECEHUE, CBBP3AHO C NIMKBUAHOCTTA.

e Bwb3pgencrTBmeTo Bbpxy NMKBUAHOCTTA CE U3YWCNSABA, KAaTO CE M3MON3Ba METoLoorMATa
3a CegMUYEH CTPEC TECT 3a NIMKBMOHOCT.

KannbpupaHeTo e npefcTaBeHo B pasgen 5 ot Hacokute.

ESMA + 201-203 rue de Bercy * CS 80910 « 75589 Paris Cedex 12 « France * Ten. +33 (0) 1 58 36 43 21 «
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5. KannbpupaHe

64. CnegBalLuaT pasgen BkNoYBa kanmbpupaHeTo Ha cTpec TectoBeTe Ha DM, pesyntatute ot
Kouto TpsibBa ga Obaart goknagBaHu B CbOTBETCTBME C YneH 37 oT PernameHTta 3a Ol n
Kounto ca noapobHo onucaHu B pa3agen 4.8 no-rope.

65. AKO ynpaBnsBalLUMTe Nnuua ce HYXOasT OT napaMeTbp, KOWTO He e MOCoYeH B HACToSLUS
pasgen, Te MoraT ga HanpaBsaT crnpaBka C HeGnaronpuATHUS CLUeHapuil Ha WHTepHeT
cTpaHuuaTa Ha ECCPS,

Shttps://www.esrb.europa.eu/mppa/stress/html/index.en.html
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5.1. O6wwu pedepeHTHM NapamMeTpn 3a CLLEHapPUUTE 3a CTPEC TECTOBETE BbB BPb3Ka C Bb3MOXHUTE NPOMEHM
B HMBOTO Ha JINKBUOHOCTTA Ha akTnusute B noptdenna Ha OI1l1

O6xBaT Ha cueHapus

PN NMukenpgHocT
TuNU4HKM aKTUBMK
donyctumu aktnemu MoanoxeHa Ha cTpec MapameTpu
-genosuteH ceptudumkar (4C) Oa Tabnuua 3
-TbProBCKM LeHHM KHmka (TLK) Ha Tabnuua 3
a) WHCTPYMEHTM Ha napuyHus nasa -
) py p p ObPXaBHU 00nuraummn, ObpXaBHU LEHHU KHWXa U a Ta6nuua 1.2
obLKHCKN BoHoBe
-kopnopaTMBHU obnurauunm Oa Tabnuua 3
6) [OonycTUMM cekropuTusaumn n obesnedenn ¢ | ~AOMYCTMMM CEKIOpMTUSaLMK Aa Tabnuua 3
aKTMBW TbProBCkM LeHHM kHmka (OATLK) -OATLIK Oa Tabnuua 3
B) [eno3nTu B KPEAUTHU MHCTUTYLUN -AEeN031TK, BKI. CPOYHUN OEN03nTH He
-TbpryBaHW Ha perynupaH nasap [OepuBaTUBHM He
(PUHAHCOBU MHCTPYMEHTM
r) OepvBaTtMBHM PUHAHCOBM UHCTPYMEHTU
-TbpryBaHn Ha W3BbHOOPCOB nasap [OepuBaTMBHMU He
(HPUHAHCOBU MHCTPYMEHTM
4) peno cnopasymeHust -peno caenku He
e) obpaTHU peno cnopasyMeHus -obpaTtHu peno caernku He
EkcTtpanonupaHne
Ha pesynraturte
X) ganose vnu akuum Ha gpyru M -aKumun, emmTtupanu ot gpyrm O Oa CNpsAIMO akuuuTe,
eMUTUpaHu ot
apyru ®IM
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Tabnuua 1 Tabnuua 2
AvckoHTUpaLL KOehUUMEHT Ha NMKBUAHOCTTA — OnckoHTUpaL koehULMEHT Ha JIMKBUAHOCTTA — AbpXKaBHU
ObpXXaBHM o6nMrauum no octaTbyeH CPOK A0 nagexa — .
o6nuraumm No permTUHN U ocTaTbueH CPOK A0 nagexa (B %)
PedepeHTHM gbpxaBu (B %)
3m 6™ 1r 1,5r 2r 3m 6Mm 1r 1,5r 2r
DE 0,09 0,10 0,32 0,41 0,50 AAA 0,10 0,18 0,35 0,38 0,40
ES 0,61 0,97 1,59 1,59 1,59 AA (1) 0,14 0,35 0,64 0,85 1,06
FR 0,13 0,21 0,57 0,68 0,80 A 0,27 0,49 1,40 1,45 1,50
IT 0,91 1,35 1,14 1,27 1,41 BBB 0,94 1,10 1,40 1,45 1,50
Moo BBB nvnu 6e3
NL 0,10 0,11 0,32 0,41 0,50 PEeATUHr 1,22 1,44 1,82 1,88 1,95
Ta6bnuua 3

OunckoHTUpaw KoeUMeHT Ha NMMKBUAHOCT — KOpPNoOpaTUBHU obGnurauum no
PEATUHI M OCTaTb4eH CPOK A0 Nagexa

(B %)
3m 6Mm 1r 1,5r 2r

AAA 0,30 0,56 112 1,20 1,28
AA (1) 0.46 112 2,04 2,70 3.38
A 0.86 158 448 464 4.80
BBB 3.00 3,54 448 4,64 4,80
Moa BBB vnu 6e3

PEUTUHT 3,92 4,60 5,82 5,90 5,98
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5.2. OB pedhepeHTHM NapameTpm 3a CLueHapunTe 3a CTpeC TeCTOBETE BbB BPb3Ka C Bb3MOXHUTE NPOMEHM
B HMBOTO Ha KpPeauTHUS PUCK Ha akTueute B noptdenna Ha DI, BKNIUYNTENHO KpeauTHU CbOUTUS U
CcbouTUSA, BNMSELLM Ha pENTUHTa

O6xBaT Ha cueHapus

Kpegntn Kpeautu
Ponn
(KpeguTHM cnpenose) (2 OCHOBHM KOHTpareHTa)
Tunu4HKM akTUBMK
MoanoxeHa MapameTpu
Jonyctumu akTuBu MopnoxeHa Ha cTpec MapameTpm
Ha cTpec
-aenosnteH ceptudumkat (OC) Ha Tabnuua 5 Ha Tabnuua 6
-TbProBCKM LieHHU KHka (TLK) Ha Tabnuua 5 Ha Tabnuua 6
3) MHCTPYMEHTM Ha NapuyHns
nasap -ObpXaBHU obnuraumm, AObpXKaBHU la Tabnuua 4 [a Ta6nuua 6
LEHHN KHWXKa U 0BLLUMHCKM BoHOBE
-KopnopaTuBHU obnurauum Ha Tabnuua 5 Ha Tabnuua 6
W) [LOONyCTMMMU CeKopuTM3aLm -0ONYCTUMM CEKIOPUTU3ALINN Na Tabnuua 5 Na Tabnuua 6
1 ob6e3neyeHn c akTMeu
THProBCKM LIEHHN KHWXKa -OATLIK Oa Tabnuua 5 Oa Tabnuua 6
(OATLIK)
W) AEnO3NTU B KDEAUTHN -0eno3nTu, BKI. CPOYHU Oen0o3nTU He He
WHCTUTYLIMU
-TbPryBaHu Ha perynupaH nasap
hepuBaTUBHN PUHAHCOBM He He
K) OepvBaTUBHM (PMHAHCOBU WHCTPYMEHTHU
WHCTPYMEHTHU -TbpryBaHun Ha N3BbLHOOPCOB Nasap
hepuBaTUBHN PUHAHCOBM He He
WHCTPYMEHTHU
n) peno cnopasyMeHusi -peno caenku He He
M) obparthu peno -obpaTHM peno caernku He He
crnopasyMeHusi

ESMA ¢« 201-203 rue de Bercy * CS 80910 « 75589 Paris Cedex 12 « France * Ten. +33 (0) 1 58 36 43 21 « www.esma.europa.eu
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EkcTtpanonupaHe EkcTtpanonupaHne
H) [ANOBE MMM aKLMM HA o Ha pesynTtaTtute Ha pesynraturte
fll)I'II'I H APy -aKkumm, emuTtuparu ot gapyrmn O Ja CNpsIMO akumnTe, Ja CNpsIMO akumuTe,
eMUTUpaHm  oT eMUTUPaHn oT
apyru @I apyru @I
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Ta6nuua 4: CbTpeceHUs B KpeAUTHUTE cnpedoBe Ha AbpKaBHUTE

obnurauumn

KpeouTteH cnpea no octatb4eH CPOK A0 Nagexa — AbpXKaBHM obnurauum (abconoTHO
M3MeHeHue - 6a3MCHU NYHKTOBE)

ESMA -« 201-203 rue de Bercy » CS 80910 « 75589 Paris Cedex 12 « France * Ten. +33 (0) 1 58 36 43 21 «

www.esma.europa.eu

leorpadycka obnacr ObpxaBa 3m [ 6mM | 1r | 2r
EC ABcTpus 47 | 60 | 79 | 97
EC Benrusa 39 | 52 | 68 | 83
Bvnrapus 10
EC 54 | 66 | 88 | 8
XbpBatus 10
EC 54 | 66 | 88 | 8
Kunbp 10 { 12 | 16 | 19
EC 5 5 4 8
Yewka penybnuka 131151 201 24
EC 8 3 2 3
EC Aanuns 47 | 60 | 80 | 97
EC PuHnaHaua 44 | 56 | 74 | 91
EC ®paHumsa 35 | 47 | 61 | 75
EC FepmaHus 19 | 28 | 37 | 46
Mopumns 10
EC 49 |63 83| 1
VHrapus 11 | 14 | 17
EC 9]0 5 4
Upnanausa 10
EC 54 | 68 | 90 | 9
Urtanus 13 | 15| 20 | 25
EC 0 4 6 1
EC NaTtBun 31 | 43 | 56 | 69
EC Nutea 47 | 60 | 79 | 97
EC NMiokcembBypr 19 | 28 | 37 | 46
ManTta o
EC 556 |70 |92 | 1
EC Hupepnanaus 20 | 30 | 39 | 49
Nonwa 10 | 12 | 15 | 18
EC 7 0 8 9
MopTtyranus 11
EC 59 | 74 | 98 | 8
EC PymMbHus 50 | 56 | 74 | 88
CnoBakus 1113
EC 71187 | 5 9
EC CnogeHus 32 | 43 |57 | 70
UcnaHusa )14
EC 73 | 89 7 2
EC LWBeuuns 56 | 63 | 83 | 99
EBpo30Ha (cpeaHonpeTernenun EBpo30oHa (cpeaHonpeTerneHum 10
CTOMHOCTM) CTOMHOCTH) 50 | 63 | 84 | 2

30
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EC (cpepHonpeTerneHn CTOMHOCTH) 10
EC (cpegHonpeTerfnieHy CTOMHOCTH) 54 | 64 | 85| 3
Pa3BunTY MKOHOMWKM OGeaunHEHO KparncTeo 24 | 27 | 35 | 43
Pa3BnTy MKOHOMMKM LLBenuapus 19 | 28 | 37 | 46
Pas3BuTn NKOHOMWKMN Hopgerus 31 | 35 | 46 | 55
Pa3BUTY MKOHOMWKM Ucnanaua 38 | 40 | 52 | 63
Pa3BUTN MKOHOMMKM JInxteHwanH 19 | 28 | 37 | 46
Pa3BnTM MKOHOMMKM CALY 48 | 53 | 70 | 84
13 | 15| 20 | 24
Pas3BuTn MKOHOMWKMN AnoHus 8 5 4 4
Pa3BnTN MKOHOMMKM
Pas3BuTn MKOHOMWKM n3BbH EC n CALL 38 | 40 | 52 | 63
30 | 35 | 46 | 46
HoBOBBH3HUKBALLM Nasapu 8 0 7 7

ESMA -« 201-203 rue de Bercy » CS 80910 « 75589 Paris Cedex 12 « France * Ten. +33 (0) 1 58 36 43 21 «
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Ta6nuua 5: CbTpeceHust Ha KpeJUTHU cnpeAoBe Ha KOPNOpPaTUBHU
obnurauumn n o6esneyeHn c aKTUBU LIEHHU KHMXKa (BCUYKU CPOKOBE A0

nagexa)
KopnopaTuBHM KpeauTHU cripefoBe (aGConoTHO U3MEHeHue -
6a3uCHU NYHKTOBE)
Knacudmkauumsn HedmHaHcoBuM gs:g::z;‘l PuHaHcoBU ABS
AAA 173 195 217 223
AA (1) 182 221 261 253
A 235 271 307 261
BBB 294 344 396 261
BB 320 381 433 419
B 346 418 500 419
Moa B nnu 6e3 peATUHr 388 454 660 419

Tabnuua 6: 3ary6a npm
HeusnbJIHeHne

3ary6a npu HeusnbnHeHue (%)

MbpBOCTENEHHA
eKkcnosunuma 45
MNogunHeHa ekcnosnums 75
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5.3. O6LWWM pedepeHTHN NapameTpu Ha CLeHapunTe 3a CTPec TeCTOBE MO OTHOLIEHME Ha XUMOTETUYHUTE
[BWKEHUSA Ha NUXBEHUTE NPOLIEHTH

O6xBaT Ha cueHapus

P®MN nn
TUNUYHK aKTUBKU (nuxBeH cyan)
OonycTumMmm akTuBm MognoxeHa Ha cTpec MapameTtpu
-aenosnteH ceptudmkat (OC) Ja Ta6nuua 6, 7
-TbProBCKM LieHHU KHka (TLK) Ja Ta6nuua 6, 7
0) MWHCTPYMEHTM Ha NapuyHus nasa -
) py p p ObpXaBHU obnuraumm, ObpXaBHW LEHHW KHWXa W fa Tabnnua 6, 7
0oOLLKMHCKN BoHoBE
-KopnopaTuBHU obnurauum Ha Tabnuua 6, 7
n) AOnNycTUMU ceklopuTusaumm n obesnedeHn ¢ | “AOMYCTUMU CeKlopUTUsaLnn Ra Tabnuua 6, 7
aKTMBW TbProBCkM LeHHM kHmka (OATLK) -OATLIK Da Ta6nuua 6, 7
p) Oeno3nTu B KPEAUTHU MHCTUTYLUN -0eno3nTu, BKIT. CPOYHW OEeNO03nNTK Ja Ta6nuua 6, 7
-TbPryBaHW Ha perynupaH nasap [JAepuBaTMBHM fa Ta6rmua 6, 7
hMHAHCOBMW MHCTPYMEHTU
C) [AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU
-TbpryBaHM Ha W3BBLHOOPCOB nasap [AepuBaTUBHM
Oa Tabnuua 6, 7
PMHAHCOBM MHCTPYMEHTU
T) peno cnopasyMeHusi -peno caenku He
y) obpaTHu peno cnopasyMeHus -obpaTHM peno caenku [a Tabnuua 6, 7
Ekctpanonvpaxe
Ha pesynTatuTe
&) oanose vnu akumm Ha gpyru ®I1M -akuum, emmTtnpaHu ot gpyru Orr Ja CMpsiIMO akuunTe,
eMUTMpaHn oT
apyrv OMri

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

33




* esm

***

Ta6nuua 6: CbTpeceHusi, CBbp3aHu C NMNXBEHU NMPOLIEHTU MO cyanoBe

CbTpeceHusi, CBbpP3aHU C JOXOAHOCTTA Ha NUXBUTE
abcontoTHO n3mMeHeHue (6a3nCHU NYHKTOBE)

Meorpadycka obnacr ObpxaBa OnucaHue 1M 3m 6m 1r 2r
EC EBpo30oHa JlnxeeHu cyanoee 3a EUR (eBpo) 25 16 11 14 15
EC Bbnrapus JlnxeeHu cyanoee 3a BGN (6bnrapcku nes) 25 16 11 14 15
EC XbpBaTus Jlnxsenu cyanose 3a HRK (xbpBaTtcka KyHa) 25 16 11 14 15
Hewka JlnxBeHun cyanose 3a CZK (4eluka KpoHa)
EC penybnuka 25 16 11 14 15
EC HOaHusa JlnxeeHun cyanose 3a DKK (gaTtcka kpoHa) 8 16 11 14 15
EC YHrapus JlnxeeHu cyanose 3a HUF (yHrapcku oopuHT) 11 23 15 19 26
EC Monwa JlnxeeHun cyanose 3a PLN (noncka 3nota) 17 16 13 17 20
EC PymbHuA JInxesenu cyanose 3a RON (pymbHCKa nes) 24 a7 30 40 47
EC LlBeuusn JInxeenu cyanose 3a SEK (wBeacka KpoHa) 4 8 5 7 12
UK S:ae:cv'lriiklo JlnxseHu cyanose 3a GBP (6putaHcka nupa) 15 30 19 26 o8
OcTtaHnanata yacT Ha EBpona HopBerusa JlnxeeHu cyanose 3a NOK (HopBexka KpoHa) 3 6 4 5 8
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OcrtaHanaTta 4acTt Ha EBpona Pycus JlnxeeHun cyanose 3a RUB (pycka pybna) 19 38 24 32 40
OcrtaHanaTta 4acTt Ha EBpona LBenuapus JlnxeeHu cyanoee 3a CHF (wBenuapcku gppaHk) 5 10 6 8 12
OcrtaHanata 4acTt Ha EBpona Typuus JlnxseHu cyanose 3a TRY (Typcka nupa) 30 61 39 51 66
CeBepHa Amepuika Kanapa Jlnxseru cyanose 3a CAD (kaHagcku gonap) 7 14 9 12 15
CeBepHa Amepuka CALY JInxeenu cyanose 3a USD (watckun gonap) 14 29 19 24 27
AscTpanua u TuxookeaHcKus

BacenH ABcTpanusa Jlnxsenu cyanose 3a AUD (aBctpanuiicku gonap) 5 10 7 9 13
OxHa n UeHTpanHa Amepuka | Ynnn JInxsenu cyanose 3a CLP (4nnuicko neco) 32 63 41 54 81
OxHa n UeHTpanHa Avepuka | Konymbus JInxsenu cyanose 3a COP (konymbuincko neco) 25 50 32 42 59
KOxHa u LleHTpanHa Amepuka | Mekcuko JInxeenun cyanose 3a MXN (MeKCHKaHCKO Neco) 38 76 49 64 78
Asus Kutan JlnxeeHun cyanose 3a CNY (kuTancku oaH) 2 4 3 3 4
Asnga XOHKOHT JInxeeHun cyanoBe 3a HKD (XOHKOHrcKu gonap) 32 64 41 55 69
Asus Unavsa JInxsenu cyanose 3a INR (nHguncka pynus) 41 81 52 69 85
Asus AnoHus JlnxeeHu cyanose 3a JPY (anoHcka rieHa) 1 3 2 2 4
Asus Kopes JlnxeeHu cyanose 3a KRW (10)XHOKOpPENCKU BOH) 21 41 27 35 45
Asus Manawn3sus JlnxseHu cyanose 3a MYR (Manansumnckmn puHrnT) 14 28 18 23 33

ESMA + 201-203 rue de Bercy * CS 80910 « 75589 Paris Cedex 12 «
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Asus CuHranyp
Asuns TannaHpg
Adbpuka lOxxHa Acppuka

JlnxeeHu cyanoBe 3a SGD (cuHranypcku gonap)
JlnxeeHu cyanoee 3a THB (Tannanacku 6aT)

JlnxeeHun cyanoBe 3a ZAR (10xxHOadpuUKaHCKN paHa)

18

25

36

50

23

33

30

43

38

55
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Ta6bnuua 7 CbTpeceHusi, CBbp3aHu

Tabnuua 6)

C NUXBEHN npoueHT no cyanoBe (CTOﬁHOCTM no no.qpa36MpaHe 3a AbpXaBute, KOUTO He Ca BKITHOYEHU B

CbTpeceHusi, CBbp3aHU C AOXOQHOCTTA Ha NIMXBUTE
abconTHO U3MeHeHue (6a3nCHU NYHKTOBE)

Feorpacpcka o6nact OnucaHwue ™M 3m 6m 1r 2r
CTonHocTM no nogpas3bupaHe 3a Obp)KaBUTE, KOUTO HE Ca BKIOYEHU B

EC Tabnvua 6 17 16 13 17 20
CTonHocTM no nogpas3bupaHe 3a Obp)KaBUTE, KOUTO HE Ca BKIOYEHU B

[pyrn pasBuT NMKOHOMWKN Tabnvua 6 12 8 8 10 13
CTtonHocTM no nogpasbuvpaHe 3a ObpXaBuUTe, KOUTO He ca BKIOYEHU B

[pyrn HOBOBBH3HUKBALLM Na3apn Tabnvua 6 45 29 29 38 50
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5.4. O6wun pedepeHTHN NapaMeTpu Ha CLeHapuuTe 3a CTpec TeCTOBE BbB Bpb3Ka C XUMOTETUYHUTE
[BWXEHUS Ha BarnyTHUTE KypcoBe

O6xBaT Ha cueHapus

PoMn

TunNn4yHKM aKTNBMU

O6MeHeH BanyTeH Kypc
(nockbnBaHe Ha eBpPOTO)

O6MeHeH BanyTeH Kypc
(o6e3ueHsiBaHe Ha eBPOTO)

MoanoxeHa MapameTpu
Jonyctumu akTuBu MopnoxeHa Ha cTpec MapameTpu
Ha cTpec
-aenosnteH ceptudumkat (OC) Ja Tabnuua 8 JOa Ta6nuua 9
-TbProBCKM LieHHU KHka (TLK) Ja Tabnvua 8 JOa Ta6nuua 9
a) MVHCTPYMEHTM Ha NnapuyHus
nasap -ObpXaBHU  obnuraumn, AObpPXaBHU fa Ta6nuua 8 fa Ta6amua 9
LEeHHN KHWKa 1 06LnHCKM BoHOBE
-KopnopaTmMBHU obnurauum Oa Tabnuua 8 Oa Tabnuua 9
6) AONYCTMMM CEKIOPUTUSALMN U | _nonyeTumi cekiopuTHaaLmi Ja Ta6nuua 8 Oa Ta6nuua 9
obesneveHn ¢ akTuBK
THProBCKI LIeHHW KHKa -OATLK Oa Ta6nuua 8 Na Ta6nuua 9
(OATLK)
B) [4enosnTu B KpeaAUTHU
- . T T
MHCTUTY LAY 0Eeno3nTu, BKN. CPOYHU OEN03UTH Oa abnuua 8 Oa abnuua 9
-TbpryBaHu Ha perynvpaH nasap
hepuBaTUBHN PUHAHCOBM Oa Tabrnvua 8 Oa Tabnvua 9
r) OepuBaTUBHWU (PUHaAHCOBMU WHCTPYMEHTU
WHCTPYMEHTU -TbpryBaHun Ha N3BbLHOOPCOB Nasap
hepuBaTUBHN PUHAHCOBM Oa Tabrnvua 8 Oa Tabnvua 9
WHCTPYMEHTU
4) peno crnopasyMeHus -peno caenku He He
e) obpaTHu peno cnopasymeHusi | -o6paTHM peno caenku Ha Tabrvua 8 Oa Tabnvua 9
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X) gﬁ'.’l-'HOBe vini akuiuv Ha apym -aKkuun, emutnpandn ot gpyrmn Ori Ha

EkcTpanonupaHe
Ha pesynrTatuTe
CMpsIMO akuuuTe,
eMuUTUpaHu ot
apyrm Orri

Oa

EkcTpanonupatxe
Ha pesyntatute
CNpsIMO aKuumuTe,

emMuTupaHu ot
apyrm ®Mn
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Tabnuua 8

OTHOCUTENHU NPOMEHUN Ha CbTPECEHUsITa B OOMEeHHUSA BanyTeH Kypc (mMocKkbnBaHe Ha eBPOTO cnpsiMo waTtckus gonap) (%)

HaumeHoBaHue Ha

Feorpadpcka obnact OnucaHue CbTpeceHue
OOGMEHHUA Kypc

EC BGNUSD npeactasnssa 1 BGN Ha x USD (6wnrapckm nes) BGNUSD 25,4
EC EURCZK npegctasnsBa 1 EUR Ha x CZK (4eluka KpoHa) EURCZK -2,2
EC EURHRK npeactasnasa 1 EUR Ha x HRK (xbpBatcka kyHa) EURHRK 0,1
EC EURHUF npeactaBnsea 1 EUR Ha x HUF (yHrapcku ¢opuHT) EURHUF -5,2
EC USDNOK npeactaenssa 1 USD Ha x NOK (HopBexka KpoHa) USDNOK -23,2
EC EURPLN npeactaBnsiea 1 EUR Ha x PLN (noncka 3nota) EURLIDPLN -1,5
EC EURRON npeactaensiea 1 EUR Ha x RON (pymbHcka nest) EURON 0,0
EC EURRSD npeacrtaensea 1 EUR Ha x RSD (cpbbcku gnHap) RSD -1,9
EC USDSEK npegctaensaea 1 USD Ha x SEK (wBefcka KpoHa) USDSEK -25,4
OcTtaHanara 4acT Ha EBpona EURCHF npeactaensea 1 EUR Ha x CHF (wBenuapckn dopaHk) EUR CHF 3,7
OcTtananata yacT Ha EBpona EURGBP npeacrtaensea 1 EUR Ha x GBP (6putaHcka nupa) EURGGBP 11,1
OctaHanarta 4Jact Ha EBpona EURRUB npegctasnsasa 1 EUR Ha x RUB (pycka py6na) EURRUB 10,1
OctaHanara JacT Ha EBpona EURTRY npegctasnsBa 1 EUR Ha x TRY (Typcka nupa) EURTRY 13,5
CeepHa Amepuka USDCAD npegcrtaensaga 1 watcku gonapa Ha x CAD (kaHagcku gonap) USDCAD -13,0
CeBepHa Amepuika EURUS npeactaenssa 1 EUR Ha x USD (watcku gonap) EUR 25,4
AscTpanus n TuxookeaHckus 6aceriH AUDUSD npegctasnssa 1 AUD Ha x USD (aBcTpanuncku gonap) AUDUSD 17,5
AscTpanus un TuxookeaHckus 6aceriH NZDUSD npegctaensisa 1 NZD Ha x USD (HoBo3enaHacku gonap) NZDUSD 18,0
iOxHa n LeHTpanHa Amepuka USDARS npeactaenssa 1 USD Ha x ARS (ap>KeHTMHCKO neco) USDARS -0,8
iOxHa n LeHTpanHa Amepuka USDBRL npeactaBnssa 1 USD Ha x BRL (6pasurncku pean) USDBRL -12,2
KOxHa n LleHTpanHa Amepuka USDMXN npegctasnasa 1 USD Ha x MXN (MeKcrKaHCKO Neco) USDMXN -7,9
Asusa USDCNY npegctasnsaBa 1 USD Ha x CNY (kuTavickus oaH PeHemuH6wm) USDCNY -0,7
Asnsa USDHKD npeactasnasa 1 USD Ha x HKD (xoHKoOHrcku gonap) USDHKD -0,1
Asus USDINR npegctasnsasa 1 USD Ha x INR (nHguincka pynus) USDINR -2,5
Asus USDJPY npeacrtaenssa 1 USD Ha x JPY (sanoHcka neHa) USDJPY -8,7
Asus USDKRW npegctaenssa 1 USD Ha X KRW (10)XHOKOpPEeNCcKn BOH) USDKRW -2,1
Asus USDMYR npeactaBnsea 1 USD Ha x MYR (Manansnicku puHrnT) USDMYR -2,3
Asus USDSGD npegctaBnsasa 1 USD Ha x SGD (cuHranypcku gonap) USDSGD -10,4
Asus USDTHB npegctasnssa 1 USD Ha x THB (Tannangcku 6ar) USDTHB -2,3
Adppuka USDZAR npegctasnsaBa 1 USD Ha x ZAR (1oxxHOadpukaHCKy paHa) USDZAR -14,0
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Tabnwuua 9

OTHOCUTENHU NPOMEHN Ha CbTpeceHusaTa B 0OMEHHUS BanyTeH Kypc (obe3ueHsaBaHe Ha eBpOTO cnpsamo wartckusa gonap) (%)

HaumeHoBaHue Ha

leorpadpcka obnacr OnucaHue 0OMEeHHUA KypcC CbTpeceHue
EC BGNUSD npeactaensasa 1 BGN Ha x USD (6bnrapcku nes) BGNUSD -17,0
EC EURCZK npegctasnsasa 1 EUR Ha x CZK (4eLuka kpoHa) EURCZK 2,4
EC EURHRK npeactasnssa 1 EUR Ha x HRK (xbpBatcka kyHa) EURHRK -0,4
EC EURHUF npegcraenasa 1 EUR Ha x HUF (yHrapcku ¢bopuHT) EURHUF 4,0
EC USDNOK npegacrtaenssa 1 USD Ha x NOK (HopBexka KpoHa) USDNOK 17,7
EC EURPLN npeactaBnsea 1 EUR Ha x PLN (noncka 3nota) EURLIDPLN 3,6
EC EURRON npeactaBnsiea 1 EUR Ha x RON (pymbHcka nes) EURON 0,8
EC EURRSD npeactaensiea 1 EUR Ha x RSD (cpbbcku guHap) RSD -1,5
EC USDSEK npegctaensea 1 USD Ha x SEK (LwBegcka KpoHa) USDSEK 18,4
OcTtaHanara 4acT Ha EBpona EURCHF npegctaensea 1 EUR Ha x CHF (weenuapckn dpaHk) EUR CHF -3,6
OcTtananata yacT Ha EBpona EURGBP npegctaensiea 1 EUR Ha x GBP (6putaHcka nupa) EURGGBP -6,5
OctaHanarta 4Jact Ha EBpona EURRUB npeactaBnsea 1 EUR Ha x RUB (pycka py6na) EURRUB -9,6
OctaHanara JacT Ha EBpona EURTRY npegctasnssa 1 EUR Ha x TRY (typcka nupa) EURTRY -5,5
CeepHa Amepuka USDCAD npeactaensea 1 watcku gonapa Ha x CAD (kaHagcku gonap) USDCAD 8,9

CeBepHa Amepuika EURUS npeactaenssa 1 EUR Ha x USD (watcku gonap) EUR -17,0

ABcTpanus n TuxookeaHckus 6acenH AUDUSD npegctaensaea 1 AUD Ha x USD (aBcTpanuiicku gonap) AUDUSD -13,3
AscTpanus un TuxookeaHckus 6aceriH NZDUSD npeactasnssa 1 NZD Ha x USD (HoBo3enaHacku gonap) NZDUSD -13,6
iOxHa n LeHTpanHa Amepuka USDARS npeacrtasnsasa 1 USD Ha x ARS (ap>xeHTMHCKO neco) USDARS 1,3
iOxHa n LeHTpanHa Amepuka USDBRL npeactaensisa 1 USD Ha x BRL (6pa3suncku pean) USDBRL 9,1
KOxHa n LleHTpanHa Amepuka USDMXN npegactasnsea 1 USD Ha x MXN (MeKcrkaHCKO neco) USDMXN 7,1
Asusa USDCNY npegctasnaea 1 USD Ha x CNY (kuTawnckus toaH PeHeMnHbwn) USDCNY 0,4
Asnsa USDHKD npeactaBnsea 1 USD Ha x HKD (xoHKoHrcku gonap) USDHKD 0,1
Asus USDINR npegctasnsasa 1 USD Ha x INR (nHawuitcka pynus) USDINR 2,3
Asus USDJPY npeacrasnssa 1 USD Ha x JPY (sinoHcka reHa) USDJPY 4,5
Asus USDKRW npegctaengasa 1 USD Ha X KRW (10XXHOKOPEWNCKN BOH) USDKRW 3,0
Asus USDMYR npegctasnssa 1 USD Ha x MYR (Manansnmnckm puHrnT) USDMYR 15
Asus USDSGD npegctaensaa 1 USD Ha x SGD (cuHranypcku gonap) USDSGD 6,1
Asus USDTHB npegctasnssa 1 USD Ha x THB (TannaHgcku 6ar) USDTHB 1,6
Adppuka USDZAR npegctaBnsaBa 1 USD Ha x ZAR (toxHoadpukaHckun paHg) USDZAR 14,4
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5.5.

O6wWM pedepeHTHN napaMeTpu 3a CLeHapuuTe 3a CTpec TEeCTOBETE BbB Bpb3ka C Bb3MOXHOTO

paslwmnpsiBaHe MM CBUBaHe Ha CnpeaoBeTe MeXOy WHOEKCUTe, C KOUTO ca 0OBbp3aHM NUXBEHUTE
MPOLEHTM Ha LIEHHUTE KHMXa B nopTdenna

O6xBaT Ha cueHapus

Porin

TuNn4YHKM aKTNBMN

nn

(nuxBeH cyan)

JonycTtumu akTuBu MoanoxeHa Ha cTpec MapameTtpu
-aeno3nteH ceptudmkat (OC) Ja Ta6nuua 6, 7
-TbProBCKM LieHHU KHka (TLK) Ja Ta6nuua 6, 7
a) MHCTPYMEHTM Ha napuyHus nasa -
) Py p p ObPXKaBHU 06nUraumMm, ObpXKaBHU LEHHW KHWXa | fa Ta6rmua 6, 7
0OLLKMHCKN BoHoBE
-KopnopaTuBHU obnurauum Oa Tabnuua 6, 7
6) [onycTUMM ceklopuTMsaumn n obesnedenn ¢ | “AOMYCTUMM CEKIopnTM3aLmm Ra Tabnuua 6, 7
aKTMBW TbProBCkM LeHHM kHmka (OATLK) -OATLIK Da Ta6nuua 6, 7
B) [AEeno3vNTU B KPEAWUTHU UHCTUTYLUK -Aeno3unTu, BKI. CPOYHM AEN03NTH Ja Tabnvua 6, 7
-TbPryBaHW Ha perynupaH nasap [JAepuBaTMBHM fa Ta6rmua 6, 7
hMHAHCOBMW MHCTPYMEHTU
r) AepvBaTUBHU (HUHAHCOBU UHCTPYMEHTU
-TbpryBaHM Ha W3BBLHOOPCOB nasap [AepuBaTUBHM
Oa Tabnuua 6, 7
PMHAHCOBM MHCTPYMEHTU
A4) peno cnopasymeHus -peno caenku He
e) obpaTHu peno cnopasymeHus -obpaTHM peno caenku Ja Tabnuua 6, 7
EkcTtpanonupaxe
Ha pe3ynratute
X) ganose unu akumm Ha gpyrm GIM -akuum, emmTtupanu ot gpyru Orr Ja CMNpsIMO akuunTe,

emMuTUpaHu oT
apyrv O
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5.6.

Obwu pedepeHTHM napameTpu

obemun Ha OTKynyBaHe

O6xBaT Ha cueHapus

Ha cueHapunte 3a CTpecC TeCTtoBe No OTHOLUEHUE Ha XUMOTETUYHHUTE

O6paTtHO u3KynyBaHe

O6paTHO uskynyBsaHe

O6paTHO u3KynyBaHe

PN (o6paTHa nukenaHocT ST) (ceaMunyHa NUKBUAHOCT (2-ma ocHOBHM
TunuyHn akTBM ST MHBECTUTOPMU)
MognoxeHa MognoxeHa
NyCTUMU aKTUBU
Donyc a MognoxeHa Ha cTpec | MapameTpu Ha cTpec MapameTtpn Ha CTpeC MapameTtpu
iﬁecr;osmei-l ceptudukar fa Camoouerka | fla 11'ai16nmua 10, [a Tabruua 10
Q}EDSBCKM LIEHHN KHIWKa Oa CamooueHka | Oa Iil6nmu,a 10, Oa Tabnuua 10
a) MVHCTPYMEHTM Ha 5
-ObpXKaBHM obnuraumn,
napu4Hna nasa
P P ObpXaBHU LEeHHN KHwka u | Oa CamooueHka | Oa 11'?6nwu.a 10, Oa Tabnuua 10
0obLLKMHCKN BoHoBe
-KkopnopaTtuneHu obnvrauuun | da CamooueHka | [Oa 1-26”“”'3 10, Oa Tabnuua 10
0) ponycTymu -0onNycTMMM fa Camoouerka | [a Tabnuua 10, [la Tabruua 10
CeKpuTU3aumMm 1 | cekopuTusauum 11
obe3neyeHun ¢
KTUBW TbProBCKU
ieHHM KHVEK;) c -OATUK Oa CamooueHka | Oa Ii6nmu,a 10, Oa Ta6bnuua 10
(OATLK)
B) Aeno3vTu B -0EN03UTN, BKI. CPOYHU Tab 10
KpeauTHH L(lenosmm ’ ) P Oa CamooueHka | Oa 1? nnua ’ Oa Tabnuua 10
WHCTUTYLUU A
-TbpryBaHu Ha perynupa Ta6 10
r) [OepuBaTuBHU nasap nepvBaTtuBHu | da CamooueHka | Oa 1? niua ’ Oa Tabnuua 10
d1HaHCcoBM PUHAHCOBU UHCTPYMEHTU
WHCTPYMEHTN -
Py TbpryBaHm Ha Oa CamooueHka | Oa Tabnuua 10, Oa Tabnuua 10
M3BBbLHOOPCOB nasap 11
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AepvBaTMBHU  (PUHAHCOBY
WHCTPYMEHTU
a) peno ) Ta6nuua 10,
CrOpasyMeHus peno caoenku Oa CamooueHka | He 11 He Tabnuua 10
e) oOpaTHu peno ) Ta6nuua 10,
CropasyMeHus oOpaTHM peno caenku [a CamooueHka | Oa 11 Ha Tabnvua 10
X) AmAnose um -akuum, emuTupaHm ot Tabnuvua 10
akumn Ha gpyrv Lma, P [a CamooueHka | Oa 11 4 ’ Oa Tabnuua 10
O apyrn I
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Ta6bnuua 11

HeTHu naxoasawm notoun (%)

MpodecnonaneH 40
MHBeCTUTOpP
MUHBecTuTOp Ha ApebHOo 30

* esma
Ta6nuua 10
AKTUBMU YneH CKK
AkTnBUTE, NOCOYEHN B UneH 17, naparpac 7 [1], kouTo ca
BMCOKONWKBMAHM U MoraT ga 6baaT nskyneHu u ypeaeHu B 24, Gyksa ) 1
paMKkuTe Ha eauH paboTeH OeH M umaT ocTaTbyeH CPOK A0 ’
nagexa go 190 gHu
MapwyHn cpeacTBa, KOUTO MoraTt Aa 6GbaaT U3TErNeHn ¢ 24, bykea 1)
npegmasecTue ot net paboTHu aHW, 6e3 aa ce Hanara
caHKLMS 25, BykBar)
24, 6ykBa 1)
AKTUBM CbC CEOMUYEH Nadex 25, Byksar)
O6paTHu peno cnopasyMeHus, KOUTo Morat aa obaar 24, byksa n)
npekpaTeHn ¢ Npean3BecTme oT NeT paboTHU OHU 25, byksa r)
X100 % = CeAMUYHM NUKBUAHU akTUBM (rpyna 1)
AKTMBUTE, MOCOYEHU B uneH 17, naparpad 7, KOMTO mMorat ga 17
6baat M3KyneHn obpaTHO M ypedeHu B paMkuTe Ha efHa naparp,'dqa 7 1,2
paboTHa cegmuua
VIHCTpYyMEHTV Ha napuyHus nasap unu AAroBe Wiv akuum Ha | 24, 6ykea 1)
apyrn OMM, kouto morat ga 6baat mM3kyneHun obpaTHO B 1,2
paMKUTe Ha NeT paboTHN AHN 25, byksa A)
ONyCTUMW  CeKlopuTM3aumm u o0be3nevYeHn C  aKTUBMU 9,
E‘pryOBCKI/I LieHHU KEI/I)Ka (CL)LATLI,K) nag;;::%a)l, !

X85 % = CeAMUYHM NUKBUOHU aKTUBM (rpyna 2)
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5.7.

MaKpOMKOHOMUNYECKN CUCTEMHU CbTPECEHUA, 3acAralln MKOHOMUKaTa KaTto UAS1o

O6xBaT Ha cueHapus

O6wWKM pedepeHTHN napaMeTpu 3a CLeHapuuTe 3a CTpec TeCTOBETE BbB Bpb3ka C Bb3MOXHUTE

PoMn

TunNn4yHKM aKTNBMU

MakpOMKOHOMUYECKMN

Hdonyctumu aktnsm NMoanoxeHa Ha cTpec MapameTpu

-genosuteH ceptudumkar (4C) Da Ta6n“"‘”81’120’ ?14’ 56,7,
-TbProBCKM LeHHM KHmka (TLK) Ja Ta6"“””81’120’ :’114’ 567,
3) VHCTPYMEHTU Ha napuyHusi nasap -ObPXaBHM OBMUraLnn, ObpXKaBHWU LIEHHW KHUXKA U na Tabnuum 1, 2, 3, 4,5, 6, 7,

o6wwmHckn 6oHoBe 8, 10, 11
Tabnuun 1, 2, 3, 4,5, 6, 7,

-kOpnopaTMBHU obnurauum Ja 8,10, 11
n) [onycTUMU CeKropuTuaaumm n obesnedenn | -gonycTMmn ceklopuTusaumnm Ja Ta6nmum81,120, 3114’ 567,

C aKTMBW TbProBCKM LLEHHU KHMXA C

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

(OATLIK) -OATLIK Ra 8,10, 11
. Tabnuun 1, 2, 3, 4,5, 6, 7,

M) [enosnTu B KPEAUTHU MHCTUTYLIMM -0eno3unTK, BKIM. CPOYHU OEN03UTH Ja 8 10 11
-TbpryBaHW Ha perynupaH nasap [gepvBaTUBHU fa Tabnuum 1, 2, 3, 4,5, 6, 7,

(PUHAHCOBU MHCTPYMEHTM 8,10, 11

K) OepvBaTMBHM (PMHAHCOBM UHCTPYMEHTU

-TbpryBaHn Ha W3BBHOOPCOB Mas3ap OepvBaTUBHU fa Tabnuum 1, 2, 3, 4,5, 6, 7,

(PUHAHCOBU MHCTPYMEHTM 8,10, 11
Tabnuun 1, 2, 3, 4,5, 6, 7,

n) peno cnopasymeHus -peno caenku He 810 11
M) 06paTHU peno cropasyMeHust -06paTHN Peno Caemnku Oa Ta6"“””81’120’ 3;14’ 56,7,
H) [Oanose unu akumm Ha apyru ®Irl -aKumun, emmtupaHu ot apyru O Ha Tabnuun 1, 2,3, 4,5, 6,7,

8, 10,11
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6. JonbnHeHue

A

3A PEJOBHO MNMON3BAHE OT ESMA

Mpumep 3a cTpec TECT, NMpu KOMUTO ce KOMOWHUpAT pasnuyHuTe akTopu, NOCOYEHN B pasgenu 4.2—
4.7, c CKaHWs1 HAa MHBECTUTOPUTE 3a OTKyNyBaHe

Mo-gony e npeacTaBeH NPaKTUYECKN NMPUMEP 3a e4HO Bb3MOXHO NnpunaraHe Ha pasgena ,KomouHauums
OT pasnuyHuTe dakTopn, NOCoYeH B cneapalLmMte pasgenn 4.2—4.7, ¢ uckaHUsi Ha MHBECTUTOPUTE 3a

OTKynyBaHe"

B tabnuuata no-gony ca oueHeHwn 3arybute, noHeceHu ot PIM B cnyyar Ha OTKynyBaHMSA WIu
HecTabMnHOCT Ha nNasapa (CbTpeceHus Npu KpeauTuTe Unu NNXBEHUTE NPOLEHTH).

MbpBK CLeHapWii: CbTPeceHne Ha NpeMUMUTe Mo KpeauTuTe B pasmep Ha 25 6a3ncHM NyHKTa

BTopu cueHapuit: CbTpeceHue Ha NIMXBEHUTE NPOLIEHTM B pa3Mep Ha 25 GasncHU NyHKTa

Tpuma Haw- MHoro ctabunHm
ronemm
WHBECTUTOPU NHBECTUTOPU
(25 %) (15 %)
! !
O6paTHu
m3kynysaH| 0 % 10 % 20 % 30 % 40 % 50 % 60 % 70 % 80% 90 %
us
MBpBOHAY 2 3 5 6 8 9 11 12
anepH 6asncH | 6asvcH | 6a3ncH | 6asucH | 6asucH | 6asucH | 6asucH | 6asucH
. " " n n n " " "
noptdenn
MyHKTa | NyHKTa | NyHKTa | MyHKTa | NyHKTa | NyHKTa | AYHKTa | MyHKTa
7 9 13 18 24 32 45 66 110 236
MbpBM Gk (ol I IGT-E T o M NG KT (s I BGEE NG [es I Oa3ncH 6a3ncH  6asucH  GasucH | 6asvcH
cueHapumn | u 7 " " " " n " " "
MyHKTa | NyHKTa | AyHKTa | AyHKTa | MyHKTa [0Vl W )Vl 1/q k- B 1Y7: e r= o [ = B 0\ LS )
3 4 6 9 12 16 21 28 38 85
Bropu 6asucH | 6asucH | 6asucH | 6asncH | 6asucH | 6as3ucH | 6a3vcH [NGERT/ (e IMINGE-kI o BURG-E /(o]
cueHapui | 1 ] 7 7 " n n " " "
MyHKTa | NyHKTa | NyHKTa | MyHKTa | MyHKTa | nyHKTa | nyHKTa OGLee- Bl Bl )
CpeaHonp
eTerneHa
npoabmx | 105 117 131 149 169 192 219 249 290 320
uTenHocT
(AHm)
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3A PEJOBHO MNMON3BAHE OT ESMA

Tosn cTpec TecT nokasBa, Ye OTKynyBaHe OT TpumaTa Hawv-ronemmn niBectnutTopu (25 % oT HEeTHWA akTuB)
e noBWWW CpeaHonpeTerneHaTa npoAbIPKUTENHOCT Hag perynatopHusa npar ot 120 gHu (3a
KpaTkocpo4eH hoHA Ha Napu4HUs nasap) v We gosee Ao 3aryba 3a noptderina ot nopsabka Ha 2—
3 6asncHM nyHKTa npyv HopmanHu ycrnosus. CbwmaT obw, obem OTKynyBaHus, NPUAPYXEH OT
yBenuMyeHne Ha npemunte no KkpeautuTe ¢ 25 6a3ncHun NyHKTa, Wwe goseae o 3aryba ot okono 13—18

6a3ncHW NyHKTa.

B

HQVIMGQVI 3a OTKIIOHEHMA Bb3 OCHOBa Ha MoAes1 Ha nosegeHne Ha MHBECTUTopa B CbOTBETCTBUE C
paSGVIBKaTa Ha nacueBuTe No Kateropmn MHBECTUTOPW. ToBa npepnnofiara cunvynaund Ha noBegeHneTo
Ha BCEKN BA MHBECTUTOP U Cb3daBaHE Ha CMMynauna Bb3 OCHOBA Ha CbCTaBa Ha 3abJDKEHUATa Ha

®rir.

Mpumep 3a Knacudukaums Ha
MHBECTUTOPUTE U CUMYyJaLMUA Ha TAXHOTO
noBepgeHue (Undpute Mo-gony He ca
AencTBuTenHun): Tun nHBeCTUTOP
B pamkute Ha
€OVH AeH
Fonemu 25 %
WHCTUTYLMOHAIHN
WHBECTUTOPMU
Mpeonpuatne ot rpyna 20 %
(6aHka,
3acTpaxoBaTernHo
OpYXecCTBO, 3a
cobcTBeHa cMmeTKa)

MHBecTUUMOHEH doHA 20 %
Mankn 10 %
WHCTUTYLIMOHAMHM

WHBECTUTOPMU

Mpexa 3a 4actHO 15%
BaHkupaHe

WHBecTtuTop Ha gpebHo 5 %
¢ amctpubytop A
WHBecTuTOop Ha gpebHo 7 %
¢ guctpunbyTtop b

PeKOpD,HVI OTKynyBaHWMA 3a TO3UN TUN

MHBECTUTOPU

B pamkute Ha B pamkute

efHa ceamuLa
75 %

40 %

65%

25%

40 %

10 %

15%

eaVH mecel|
100 %

40 %

100 %

40 %

75 %

20 %

20 %

MoanoxeHu Ha CTpecC OTKynyBaHuA 3a Ta3n KaTteropua MHBeCtutopmu

[onemu WHCTUTYUMOHanHn 75 %
WHBECTUTOPMU
Mpeponpuatne ot rpyna (6anka, 0%

3acTpaxoBaTesiHO LOPYyXeCTBO, 3a (I'IO O0roBopKa C ApyxecCTBO 3a ynpaBJrieHne

cobcTBeHa cMeTKa) Ha aKkTuBWN)
MHBecTUuMoHeH doHAa 65%
Manku WMHCTUTYLUMOHanNHN 25 %
WHBECTUTOPMU

Mpexa 3a yacTHo 6aHknpaHe 40 %

MHBecTuTOp Ha gpebHo ¢ guctpubytop 10 %
A.
WHBecTuTOp Ha apebHo ¢ anctpubytop 15 %
b.

Ha
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3a ga cb3gage cumynauus oT TO3W BWA, yNpaBnsiBawoTo nuue TpsbBa ga HanpaBu AOMyCKaHWs
OTHOCHO MOBEAEHNETO Ha BCEKM TWUM UHBECTUTOPU, KOUTO CE OCHOBaBAT OTYACTW Ha OTKYMNyBaHWUSTa B
MWHanoTo. B ropHusi NnpMmMep ynpaBnsBawoTo nuue e 3abensasano, Yye UHBeCcTUTOpuTe Ha OpebHo,
KOWUTO Ca MHBecTupanu 4Ypes auctpmbytop A, nanusat oT nasapa no-6aBHO B Criyyan Ha 3aTpygHeHue,
HO B paMKUTE Ha eMH MeceL, NoKa3BaT CbLLOTO NOBEAEHME KaTO MHBECTUTOPUTE Ha ApebHO, KOMTO ca
WHBeCTMpanu Ypes auctpubytop b. To3n nsmmcneH npumep nokasea egHa Bb3MOXHa Knacudukawms,
KOSITO YNpaBnsBaLLoTO N1Le MOXe [a U3Mon3Ba Bb3 OCHOBA Ha HaNU4HUTE AaHHK 3a nacusute Ha Ol
1 NoOBeAEeHNEeTO Ha HErOBUTE MHBECTUTOPM.

B.

ﬂpmmepm Ha rrnobarnHu cueHapun 3a CTpecC TeCTtoBe, KOMTO ynpasindBalwinTe nuua morat aa
pasrnenar:

i. cnyyas ¢ JlembH Bpagbpc ¢ kanubprpaHe Ha BCUYKM OTHOCUMM (DaKTOPW €AuH MeceL, npean
hanvTa Ha Tasu hunpma;

ii. A) cueHapui, BKMYBaLL, KOMOUHaLUKMSA OT cnegHuTe Tpu chakTopa: i) ycnopeHo uamecTBaHe
B NWXBEHWsI NPOLEHT (x), ii) u1amectBaHe B KpeguTHuTe cnpepoBe (y) u iii) HanpexeHne nopaau
OTKynyBaHe (z);

iii. B) cueHapwuii, BKIto4BaLL, KOMOMHaUWs OT crieaHuTe Tpu dhakTopa: i) ycnopegHo n3amecTBaHe
B NWXBEHWsI NPOLEHT (x), ii) u1amectBaHe B KpeguTHuTe cnpegoBe (y) u iii) HanpexeHne nopaau
oTKynyBaHe (z). [poMeHNMBUTE BEMWYMHN X, Y U Z Ca HaN-NoLInTe AaHHW/M3MeCTBaHWA, NpeTbprneHn

oT hoHAa, HE3aBUCMMO €HO OT Apyro, 3a nocnegHute 12 meceua.
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