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1 OOxBat

Kon?

1.

HacTtosawmTte Hacoku ce npunaraT no OTHOLIEHWE Ha KOMMNETEHTHUTE opraHn, oHgoBeTe
Ha Mapu4HMa nasap W ynpasuTenuTe Ha (POHOOBE Ha NApUYHUSA nasap, Kakto ca
onpegeneHn B PernameHTa 3a ®I1MM-.

KakBo?

2.

HacokuTe ce npunarat BbB Bpb3Ka ¢ 4neH 28 ot PernamenTa 3a Pl n onpeaenaT obuwm
pedepeHTHN NapamMeTpu 3a CLueHapumnTe 3a CTpec TeCcToBeTe, KOUTO Aa ObaaT BKIHOYEHN
B CTpec TecTtoBeTe, n3pbpLuaHu oT O nnn ynpasutenu Ha ®I1lN B cboTBETCTBUE C TO3MU
yrieH.

Kora?

3.

HacToswmTe Hacokm ce npunaraTt, CYMTaHO OT ABa Mecela crnef gararta Ha nybnukyBaHe
Ha HacoKUTe Ha MHTepHET cTpaHunuaTa Ha ESMA Ha Bcuuku odomumanHn esmum Ha EC (no
OTHOLLUEHNE Ha YacTUTE B YEPBEHO — OCTaHanuTe 4YacTu OT HAaCOKMTEe Beye ce npunarar
OT JaTtuTe, NOCoYeHu B UnieHoBe 44 n 47 ot PernamenTa 3a ®I1MM).

LUen

Llenta Ha HacTosLWMTE HACcOKKN € Aa ce rapaHTupa obLo, yeaHAKBEHO M NocrnegoBaTenHo
npunaraHe Ha pasnopeabute B uneH 28 ot Pernamenta 3a Or1MM1. Mo-cneunanHo n KakTo
€ noco4yeHo B uneH 28, naparpad 7 ot PernameHnTta 3a OI11, Te onpenendar obwim
pedepeHTHN NapamMeTpu 3a CLIEHapM1TE 3a TECTOBETE, KOUTO Aa 6GbaaT BKITHOYEHN B CTPEC
TecToBeTe, KaTO ce B3emaT npeasug criegHuTe akTtopu, MOCOYEHW B 4rieH 28,
naparpacd 1 oT pernameHTa:

a.) Bb3MOXHUTE MPOMEHN B HUBOTO Ha JIMKBUAHOCTTA Ha akTMBUTE B nopTtdenna
Ha OT1MT;

6.) Bb3MOXHUTE MPOMEHN B HUBOTO Ha KPEOAUTHUSA PUCK Ha aKTUBUTE B nopTdenna
Ha O, BKNIOYNUTENHO KPeAUTHU CbOUTUS U CbOUTUS, BNUSIELLM HA PENTUHTA;

B.) Bb3MOXHUTE NPOMEHN Ha JINXBEHUTE MPOLEHTU U obmeHHuTe KypCOBE€;

! PernameHT (EC) 2017/1131 Ha EBponelickua napnameHT u Ha CbeeTta oT 14 toHu 2017 . OTHOCHO (DOHAOBETE Ha NapUYHUS
nasap (OB L 169, 30.06.2017 r., cTp. 8).
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F.) Bb3MOXHUTE 06eMM Ha OTKynyBaHe;

a.) Bb3MOXXHOTO paslLMpsiBaHe MIN CBMBAHE Ha CNpedoBeTe MeXay MHOEKCUTE, C
KOMTO ca 06BBbP3aHN NUXBEHUTE NPOLIEHTU Ha LIeHHUTE KHXKa B nopTdenna;

e.) Bb3MOXHUTE MaKpPOUKOHOMNYECKHN CUCTEMHUA CbTpeceHunAd, 3acdrau
MKOHOMMKATa KaTo UdAno.

5. CwvrnacHo uneH 28, naparpad 7 ot PernameHrTa 3a ®r11, HacokuTe ce akTyanuanpar noHe
BeAHBX FOAMLLHO, KaTo ce B3eMaT npensug nocrnegHvute TeHAeHuun Ha nasapa. [pes
2024 r. 6axa akTyanusanpaHu pasgenu 4.8 n 5 ot HacTosLWMTE HACcoKK, Taka Ye nuuaTta,
ynpasngasawm OIl1, ga pasnonarat ¢ nHgopmauuaTa, HeobxogmMma 3a NoNbSIBAHETO Ha
CbOTBETHUTE MnosieTa Ha nocoyeHuss B YneH 37 ot PernameHTa 3a Pr1 dopmynap 3a
oTyMTaHe, KakTo e npeaBuaeHo B PermameHT 3a umsnbrHenue (EC) 2018/708 Ha
Komucuata 2. Tasm uHpopmaumsa LwWe BKMAYBa cneumdukaumm 3a Buaa Ha CcTpec
TecToBeTe, NOCOYEHN B pa3gen 5, n TAXHOTO KannbpupaHe.
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3aabmKeHus 3a cna3BaHe HAaCOKUTe U 3a AoKnaaBaHe

3.1 CraTyc Ha HacokuTe

6.

CovrnacHo uneH 16, naparpac 3 ot PernameHta 3a ESMA KOMNeTeHTHUTE opraHu u
yyacTHUUUTE Ha (pMHaHCOBWUTE Masapw nonaraT BCUYKM YCUNUSA 3a CrnasBaHe Ha Tesu
HacokKu.

KoMneTeHTHWUTE opraHu, 3a KOMTO Ce OTHACAT HAaCTOSILLMTE HAaCOKM, cneaga Aa rv cnasear,
KaTO MM BKMHOYAT B CBOMTE HALMOHANHM MpaBHU W/WNWM HaO30pHW MNPaKTUKK, cropeq
criyyasi, BKIIIOYMUTENHO KOraTto OnpederieHn HacokM Ca HacoYeHU NpeauMHO  KbM
yyYacTHULUMTE Ha ouHaAHCOBUTE Nasapu. B TakmBa cryyam KOMMNETEHTHUTE opraHu cregsa
[a rapaHTupaTt 4ype3 CBOS Ha[30p, Y€ y4YacTHUUMTE Ha (bUHaHCOBWUTE nasapu cnassaT
HacokuTe.

3.2 W3uckBaHuA 3a goknaaBaHe

8.

10.

[o aBa meceua cnep gatata Ha nybnvkyBaHe Ha HACOKUTE Ha MHTEPHET CTpaHuuaTa Ha
ESMA Ha Bcudku opumanHu esmum Ha EC, kKoMneTeHTHUTE opraHu, 3a KouTo ce npunarat
HacTosALWWUTe Hacoku, Tpsidoea aa yBegomat ESMA 3a Toea ganm (i) cnasear, (ii) He cnasear,
HO Bb3HamepsiBaT fa cnassaTt, unu (iii) He cnaseBaT M He Bb3HamepsiBaT ga cnassat
HacokuTe.

B cnyyai 4e He cnmasBaT HacokuTe, 4O OBa Mecela cnej gaTtaTa Ha nybnukyBaHe Ha
HaCoOKNTe Ha MHTepHeT cTpaHuuata Ha ESMA Ha Bcuukm odmumanHn esvmum Ha EC
KOMMNETEHTHUTE OpraHn TpsibBa CcblWO Taka ga yBegomsat ESMA 3a moTuBuTe cu ga He
crnasBaTt HacoKuTe.

Ha wHTepHeT cTpaHuuata Ha ESMA e nybnukyBaH o6pasel Ha yBedoOMMeHMe.
MonbnHeHnaT obpasel ce nsnpawa Ha ESMA.
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4 Hacoku 3a cueHapuuTe 3a CTpPeC TeCTOBeTe CbrnacHo
yrieH 28 ot PernameHta 3a Ol (He ce wu3ncKBa
yyacTHMUuTe Ha pumHaHcoBMUTe nasapuv Aa aoknaasart

pe3yntatute OT CTpec TecToBeTe, MNOCOYEeHU
pasgenu 4.1—4.7 no-pony)

4.1 Hacoku 3a onpegeneHu o6wm ocoGEHOCTM Ha cueHapuuTe 3a

cTpec TectoBeTe Ha PII1

O6xBaT Ha Bb3OEWCTBMETO Ha NpeanaraHnTe cleHapum 3a cTpec TectoBeTe Bbpxy Pl

11.YneH 28, naparpacd 1 ot PernameHta 3a Ol usucksa OMIM ga vwmat ,HagexgHa

npoueaypa 3a U3BbPLUBAHE HA CTpPec TeCTOBe, C KOATO Ce YCTaHOBSABaT €BEHTyarHu
CcbouTMa unu GbaewM NPOMeHW B MKOHOMWYECKUTE YCIoBUS, KOMTO OBuxa wmanm
HebnaronpuaTHO Bb3aencTane Bbpxy Prir-.

12. ToBa octaBs onpeageneHa CBO60ﬂ,a Ha TbJIKyBaHeé Ha TOYHOTO 3Ha4YeHne Ha ,Bb30encTene

Bbpxy P11, kato:
- Bb3OenCTBME BbPXY NopTdenna nnn HetHaTa CTOMHOCT Ha akTuea Ha OI1[1,

- Bb3AENCTBUE BbpXy onpeaeneHns MUHUMYM OT NUKBUOHW aKTUBW C AHEBEH Nagex
NN ceaMUYeH nagex, Kakto ca NocoYeHn B YneH 24, 6ykea B) — uneH 24, bykea 3)
nuneH 25, 6ykea B) — uneH 25, 6yksa a) ot PernameHTa 3a @I,

- Bb3OEWCTBME BbPXY CMOCOOHOCTTA Ha nuueTo, ynpaenasawo P, ga manbnHmu
NCKaHUATA Ha NMHBECTUTOPUTE 3a OTKYMyBaHe,

- Bb3OelCTBME BbpXY pasnukaTta mexay noctosHHata HCA Ha gsan vnm akums u HCA
Ha OsSn unM akumsa (KakTo € M3PUYHO MOCOYEeHO B uneH 28, naparpad 2 oT
Pernamerta 3a @I B cnyvaute Ha Pl ¢ noctosHHa HCA n @I cbe cnabo
npomennmea HCA),

- Bb3OelncTBME BbPXY CMNOCOGHOCTTa Ha ynpaBnsBalwloTo nuue ga cbbnogasa
pasnuYHUTE NpaBuna 3a auBepcudmrkaums, NocoveHn B YneH 17 ot PernameHTa 3a
O,

13. HaunHbT, No KOWTO € hopmynupaH TEKCTbT Ha uneH 28, naparpad 1 ot PernameHTa 3a

OI, cnegBa Qa BKNKOYBA PasfUYHUM  Bb3MOXHKM onpegenenHuns. [lo-cneyunanHo,
nocoyeHnTe B uneH 28 ot PernameHTa 3a PI1N cueHapum 3a cTpec TecTtoBeTe Tpsibea aa
TEeCTBaT Bb3AENCTBMETO Ha pasnuMyHuTe aktopu, M30poeHn B UneH 28, naparpad 1 ot
pernamMeHTa, KakTo Nno OTHOLUEHME Ha i) nopTdenna nnm HeTHaTa CTOMHOCT Ha akTMBa Ha
®I1M1, Taka 1 No oTHowWeHWe Ha i) NnkBnaHUsS knac(ose) Ha ®IIM n/mnm cnocobHocTTa Ha
nuueTo, ynpasnasawo Prl, ga n3anbnHM UcKkaHMAaTa Ha UHBECTUTOPUTE 3a OTKynyBaHe.
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ToBa LUMPOKO TbIIKyBaHe € B CbOTBETCTBUE C paMKaTa 3a CTPeC TeCTOBETE B [JupekTuearta
OTHOCHO Nnuuarta, ynpaensiBawiy antepHaTUBHN MHBECTULMOHHM (POHO0BE, KOATO BKIOYBA
ABeTe 3HavyeHus B yneH 15, naparpad 3, 6yksa 6) n uneH 16, naparpad 1. lNopagu ToBa
cneundmrkaunnTe, BKNOYEHN B pasgenn 4.2 oo 4.7 no-gony, ce npunarat no OTHOLLIEHNE
Ha cueHapunTe 3a CTpec TECTOBETE BbB BPb3Ka C ABaTa NOCOYEHM NO-rope acnekra.

Mo oTHOWEHNe Ha NUKBMAOHOCTTA crnedBa Aa ce oTbenexu, Yye NUKBMOEH PUCK MOXe Aa
Bb3HMKHE B peaynTtar Ha: (i) 3HauuTenHu no obem oTkynyBaHus; (ii) BnowaBaHe Ha
NUKBMAHOCTTA Ha akTuBuTe; unu (iii) KomBbuHaLums oT ABeTe.

OcHOBaHM Ha MUHAaNM NeEpPUOaM CLEHAPUN N XUMOTETUYHN CLIEHAPUK

15.

16.

17.

18.

19.

Mo oTHOLIEHME Ha CLieHapuMTE 3a CTpec TECTOBETE BbB BPb3Ka KaKTo C i) nopTdenna nnm
HeTHaTa CTOMHOCT Ha akTmea Ha I, Taka u c ii) nnkBugHusa knac(ose) Ha OIIM n/mnu
cnocobHocTTa Ha nuueTo, ynpasnsasalo I, aa n3nbrHW NCKaHMATa HA MHBECTUTOPUTE
3a OTKynyBaHe, ynpasnsBaLlMTe nvua mMorat ga u3nonseaT nocodeHuTe B pasgenu 4.2 oo
4.7 dpakTopwn, KaTo NpunaraT OCHOBaHN Ha MUHaNM Nepnoamn n XMNOTETUYHM CLLEHAPUN.

MuvHanuTe cueHapun Bb3nNpousBexgaT napameTpuTe Ha MUHaNo cbouTue Unu Kpusm u
eKkcTpanonupaT Bb3OeNCcTBMETO, KOETO Te3n napameTpu Omxa Mmanu BbpXy HaCTOALWMSA
noptdenn Ha PII1.

Korato uanonaeat MuHanM cueHapuu, ynpaensiBawuTe nvua TpsibBa ga MNpoMeHAT
BpemMeBUTEe MHTepBanu, 3a Aa obpaboTBaT HAKOMKO cueHapus 1 ga u3bsaresaT pesynrtatu
OT CTpeC TeCTOBETE, KOUTO B NPeKaneHo rofnsiMa cTeneH 3aBUCAT OT NPOM3BOSIEH BPEMEBU
WHTepBan (Hanp. eauH NepUoA C HUCKM JIMXBEHU NPOLEHTU N APYr C NO-BUCOKU NINXBEHU
npoueHTn). lNpumepn 3a HAKOM 4YECTO W3MON3BaHM CLEHApUM ca ChnekynaTuBHUTe
obnurauum ¢ Bucoka goxogHoct npe3 2001 r., BACOKOPUCKOBUTE MMOTEYHUN KpeauTun npes
2007 r., rpbukaTa kpusa npes3 2009 r. u cpmBBLT Ha KUTanckms oHO4oB nasap npes 2015 .
Te3n cueHapuym moraT ga BKAOYBAT HE3aBUCUMU UMM KOpenupaHu CbTpeceHusl B
3aBUCMMOCT OT MoZena.

XvnoTeTnyHUTE CueHapum umat 3a uen ga npeaBuaaT KOHKPEeTHO cbbutne mnm Kpuaa,
KaTo onpenendar napameTpute My 1 NpeaBngaT BNnAHMETO My Bbpxy P11, Mpumepn 3a
XUNOTETUYHM CUEHapun ca CcLeHapuuTe, KOMTO Ce OCHOBaBaT Ha WKOHOMUYECKU W
(PUHAHCOBN CbTPECeHWs, ObpXaBeH unu OBu3Hec pucK (Hamp. HECHCTOATENHOCT Ha
CyBEpEeHHa AbpxaBa Unn cpus B NPOMULLINIEH CEKTOP). 3a TO3M BUA CLLeHapuii Moxe Aa e
Heobxoaumo pfa ce cb3gage Tabnuua Ha BCUYKM MPOMEHEHM PUCKOBM hakTopw,
KopenaunoHHa MaTtpuua 1 ga ce nsbepe mogern Ha uHaHCOBO NoBeAeHue. Ton BKOYBa
CbLLO BEPOATHOCTHU CLieHapuu, OCHOBaBaLLM ce Ha 0YakBaHa NPOMEHNBOCT.

Tesn cueHapum moraT ga 6baaTt eaHoakTOpHN M MHorodpakTopHU. Mexay daktopuTe
MOXe [a HsMa kopenauusi (dukcupaHa AOXOOHOCT, COOGCTBEH KanuTar, KOHTpareHT,
BanyTa, NPOMEHNINMBOCT, Kopenauus v T.H.) UN1 ga MMa Kopenauusi: B 3aBUCUMOCT OT
nsnonseaHata Tabnuua Ha CbOTBETCTBMETO KOHKPETHO CbTpeceHMe Moxe [fa ce
pasnpoCTpaHu BbPXY BCUYKM PUCKOBU (DAKTOPW.
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CBbBKYMHOCT OT CTPEC TECTOBE

20.

B ponbnHeHne KbM ropHOTO, Npw onpedeneHn obCcTosTencrsa ynpasnsBawuTe nvua
MoraT Aa uanonssaT Habop OT cueHapum 3a cTpec TecToBeTe Ha onpeaeneH Kpbr ot Ol
UnNn Jopun Ha BCUYKM ynpaenasaHu ot Tax OrMN. CymmnpaHeTo Ha pe3ynTtaTtute ocurypsisa
obLa npeacTaBa M MOXe Aa nokaxke Hanpumep obLwms 06em Ha akTUBUTE, NMPUTEXaBaHN
oT Bcmuku @11 Ha ynpaBnsBaLloTo nvue B KOHKPeTHa No3numsl, KakTo 1 NoTEeHUNanHoTo
Bb3JENCTBME Ha pasnpogaBaHEeTO Ha Tasn no3uuus OT HAKONKO nopTtdenna
€4HOBPEMEHHO MO BpeMe Ha Kpu3a Ha JIMKBUOHOCTTA.

ObOpaTHO cTpec TecTBaHe

21.

OcBeH pasrnegaHuTe B HAaCTOALWMSA pasfaen cueHapum 3a CTpec TeCTOBETE, BKITHOYBAHETO
Ha obpaTHM CTpec TecToBe CbLLO MOXe Aa e OT nonsa. Llenta Ha obpaTHusa cTpec TecT e
na nognoxun @I Ha cueHapum Ha CTpec TecToBe A0 TovkaTa Ha HEeCbCTOATENHOCT,
BKMIOYMTENHO TO4ykaTa, B KOATO ycTaHoBeHuTe B PernameHTta 3a Ol perynaTopHu
nparoBe, KaTo BKNtoYeHuTe B uneH 37, naparpad 3, 6yksa a), 6vuxa 6unu HapyweHun. Toea
nossornsiea Ha nuueTo, ynpasnssawo DI, ga pasnonara ¢ Apyr WMHCTPYMEHT 3a
npoy4YyBaHe Ha BCSIKAKBU YyA3BMMOCTU, NpedoTBpaTsiBaHe M NpeofonsBaHe Ha TakvBa
puckose.

KombuHauug oT pasnuyHuTe dakTopu, NOCoYEeHU B crieasalumte pasgenn 4.2—4.7, ¢ UcKaHus

Ha MHBECTUTOPUTE 3a OTKYNnyBaHe

22.

23.

24,

Bcuukn dhakTopm, nocoveHn B cnegpawmte pasgenu 4.2—4.7, TpsibBa ga ce TecTBar no
OTHOLUEHME Ha HAKOMKO obema Ha OTKynyBaHe. TOBa He O3HayaBa, Ye Ha NMbpPBO MSACTO
ynpaBnsaeBawute nuua He TpsbBa ga rm TectBat u otaenHo (6e3 ga rm kombuHmpart c
TECTOBE MO OTHOLUEHME Ha O00emuTe Ha OTKyMyBaHe), 3a ga moraT da uaeHtuduumpart
CbOTBETHUTE BbBL3OEUCTBUA. HaumHbT Ha KOMOWHMpaHe Ha pasnuUyHUTE dQaKTopw,
nocoyeHun B pasgenu 4.2—4.7 no-gony, ¢ UCKaHUA Ha UHBECTUTOPUTE 3a OTKYNyBaHe, e
pasrnegaH no-nogpobHO BbB BCEKM OT TE€3U pasgenmu.

B TO3M KOHTEKCT MOXe gda ca HeO6XOD,I/1MI/I HAKOU XunoTte3n 3a noBeaeHMETO Ha
ynpasnaBawoto Jumue no OTHOWeHMe Ha WU3NbJIHABAHEeTO Ha WCKaHUATa Ha
MHBECTUTOPUTE 3a OTKynyBaHe.

npaKTVI‘-IeCKI/I npunMmep 3a Bb3MOXHO npunaraHe € ornncaH B ﬂ,OI’I'bJ'IHeHI/IeTO.

C1pec TectoBe B cnydyaute Ha Pl ¢ noctogHHa HCA n ®I1IM cbe cnato npomeHnsa HCA

25.

B uneH 28, naparpacd 2 ot PernameHta 3a Ol e npegBuaeHo, Yye B JONbIHEHNE KbM
KpUTEPMUTE 3a CTpPeC TecToBeTe, MocoYeHn B uneH 28, naparpad 1, Ol ¢ noctosiHHa
HCA 1 ®I1IM cbe cnabo npomeHnmea HCA cnefBa ga oueHsaBaT 3a pasnnyHUTe cLeHapum
pasnukaTa mexay noctogHHata HCA Ha gsan vnm akuma n HCA Ha aan nnu akums. MNpu
OLEeHsABaHeTO Ha Tasu pasnuka U ako nuueto, ynpasnasawo Pr1l, cmarta, ye ToBa 6m
npegcraensiBano nosie3Ha SOoNbAHUTENHa UHAopMaLMs, MOXe Aa € OT 3HadeHue ada ce
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OLEHN 1 Bb3OENCTBNETO HAa CbOTBETHUTE DAKTOPK, BKIIOYEHM B pasaenn 4.2—4.7, Bbpxy
NPOMEHSIMBOCTTA Ha nopTdenna unn BbpXy NPOMEHINBOCTTA HaA HeTHaTa CTOMHOCT Ha
akTuBa Ha ¢hoHaa.

HewnadyepnaTteneH xapakrep Ha dakTopuTe, NocoYeHu B pasgenn 4.2—4.7 no-gony

26.

27.

M3noxennte B pasgenun 4.2—4.7 no-gony aktopu npeacrtasnasat  MUHUMASTHU
naucksaHund. Oyaksa ce ynpaBnaBaLloTO Nuue Aa Nnpurogm noaxoda KbM crneunuyHuTe
ocobeHoctTn Ha cBoa OPIIM n ga gobaBum KbM CTpec TecTa BCUMYKM PaKTOpU WK
N3UCKBaHWA, KOUTO MOXe Aa cyeTe 3a nonesHu. [Npumep 3a apyru aktopu, konto brxa
MOrnu ia ce B3emMat npeasui, ca NUXBEHUAT NPOLLEHT No peno caenkute npeasua gakra,
ye OI1IM ca 3Ha4YMM yyacTHUK Ha TO3M nasap.

B no-o6w, nnaH ynpaensaeaLloTo nuue crnefsa Aa cb3gage peavua cueHapum ¢ pasnuyHm
HMBA Ha CEPUO3HOCT, KOUTO Aa o00eamHsaABaT BCUYKM PaAKTOPU OT 3HaYeHue (KoeTo
O3Ha4yaBa, 4Ye He TpsibBa ga Mma camo OTAESTHU CTpecC TEeCTOBEe 3a BCekM (hakTop — BXK.
CblUo pa3genu 4.2 —4.7 no-gony).

4.2 Hacokum OTHOCHO cLeHapuuTe 3a CTpecC TeCToBeTe BbB Bpb3Ka C

28.

29.

Bb3MOXHUTE NMPOMEHU B HABOTO Ha NIMKBUAHOCTTA Ha aKTUBUTE
B nopTtcenna Ha PII

BbB Bpb3ka C HUBOTO HA NPOMEHUTE B JIMKBUOHOCTTA HA aKTUBUTE, MOCOYEHO B YreH 28,
naparpacd 1, 6yksa a) ot PernameHta 3a O, ynpasnasawmte niua buxa mornmn ga
B3emaT npeaBua napameTpu KaTo:

- pasnukarta mexgy ,LeHa kynyea“ u ,LueHa npogasa’“;
- TbpryBaHUTE KONMMYECTBA;
- nagexHus npodun Ha akTUBUTE;

- ©Oposi Ha KOHTpareHTUTe, aKTMBHM Ha BTOPUYHMSA Nasap. ToBa e oT4yeTe dhakTa, ye
nvncaTta Ha NIMKBUAHOCT MOXe Aa Npou3Tiya oT Nnpobrnemu, CBbp3aHu C BTOPUYHUTE
nasapu, HO MOXe [a € CBbp3aHa U C Nagexa Ha akTuBa.

YnpaensiBawwoTo nuue Moxe Aa pasrneia v cueHapui 3a cTpec TecT, KOUTO Aa oTpasssa
EeKCTPEMHM Criy4an Ha HeOOCTUMr Ha JMKBMAHOCT, Ob/KalWy ce Ha ApaMaTUyHu
OTKYNnyBaHUsl, KaTo KOMOMHMpa CTpec TecTa 3a NWKBUAHOCT CbC crpeda Mexay ,leHa
KynyBa“ u ,UueHa npofaBa“, YMHOXEH C OnpefenieH MHOXMWTEN, KaTo B CbLUOTO Bpeme
npaBu onyckaHe 3a onpegerneH obem Ha oTkynyeaHe Ha HCA
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4.3 Hacokum OTHOCHO cLeHapuuTe 3a CTpec TeCToBeTe BbB Bpb3kKa C

30.

31.

32.

33.

34.

Bb3MOXHUTE MNPOMEHU B HUBOTO Ha KPeAUTHUS PUCK Ha
aktuBute B noptdemna Ha OPII, BKMOYUTENHO KpeaUTHU
CbOUTUA U CHLOUTUSA, BNUSELLUU HA PEUTUHTA

BbB Bpb3ka C HUBOTO Ha MPOMEHNTE B KPEAUTHUSI PUCK HA aKTUBUTE, MOCOYEHO B YSleH 28,
naparpad 1, 6yksa 6) ot PernameHTta oTHOCHO ®I1I1, HACOKNTE OTHOCHO TO3M (hakTop He
TpsibBa Oa ca TBbpAE MMMEPATMBHU, Tbi KaTo pasWMpsiBAHETO M CBUMBAHETO Ha
KpeauTHuTe cnpegoBe OOMKHOBEHO Ce OCHOBaBa Ha Obp30 MPOMEHSALM ce nasapHu
yCcroBusi.

Bce nak ynpaensiBalwmTte nuua 6uxa mornv ga B3emat npeasug HanpuMep:

- MOHWXEHNETO UMM HEU3MbITHEHMETO Ha MO3MLMUTE B LIEHHW KHWXa B OnpeaeneH
nopTdpenin, Bcska OT KOMTO NPeACcTaBnsiBa 3HayMma ekcrnosvumus B nopTdernna Ha
OIIT;

- HemsnbfHEHME Ha Han-ronsMarta no3uuus Ha nopTdenna, Cb4eTaHo C NOHWXKEeHne
B pENTUHra Ha akTuBUTE B NopTdenna;

- yCMoOpeaHu U3MeCTBaHus B KpeOUTHUTE CNpesoBe Ha ONpederieHo HMBO 3a BCUYKM
aKTMBMW, AbpXXaHn B nopTdenna.

BbB Bpb3ka CbC CTPEC TECTOBETE, BKIIHOYBALLM HUBOTO HA MPOMEHUTE B KPEOUTHUS PUCK
Ha akTmBa, 6u O6MNo nNoaxoadslo CbLUO Taka ga ce pasrnega BNUAHWETO Ha Te3u CTpec
TECTOBE BbpXYy OLIEHKaTa Ha KPeAUTHOTO Ka4yeCTBO Ha CbOTBETHUS aKTMB B KOHTEKCTA Ha
MeTogonorusaTa, onucada B YneH 19 ot PermamenTa 3a OII1.

3a uenuTte Ha KOMOMHMPAHETO Ha pa3nMYHM PaKTOPU yNpaBnaBawoTo nuue crneasa ga
KOMOMHMpa NPOMEHUTE B HUBOTO Ha KPEOUTHUS PUCK Ha akTUBUTE, ObpXaHu B nopTdenna
Ha O®II1, ¢ onpegeneHn obemun Ha OTKynyBaHe. YNpaBnsaBaLloTo Nuue MoxXe Aa pasrnea
CLieHapui 3a CTpec TecCT, KOWTO Aa oTpassiBa eKCTPEMHU ClyyYan Ha CTpec, Npean3BUKaHun
OT HECUTYPHOCT MO OTHOLLUEHME HAa MAaTeXoCnocoOHOCTTa Ha ydYacTHULMTE Ha nasapa,
KOATO OW goBena A0 MOBULLEHWM PUCKOBM MPEMUM U OO0 BArCTBO KbM KayecTBo. To3wu
CueHapuin 3a CTpec TecT KOoMOWMHMpa HEW3MbIHEHWETO Ha onpederieH MNPoueHT OT
noptdenna ¢ eqHOBPEMEHHOTO MOBMLLABaHE Ha CrpeaoBeTe, KaTo B CbLUOTO Bpeme
npaeu gonyckaHe 3a onpeaeneH o6em Ha oTkynyBaHe Ha HCA.

YnpaBnaBawoTo nuue MOXe CblWo Aa pasrfiega cueHapuin 3a CTpec TecCT, KOWTO
KOMOWHMPA HEM3MbIHEHMETO Ha onpenerneH MNpPoLeHT OT CTOMHOCTTa Ha nopTtdenna ¢
yBENUYEHME B KPATKOCPOUYHUTE NIMXBEHN NPOLIEHTU 1 onpeadeneH o6emM Ha OTKynyBaHe Ha
HCA.
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4.4 Hacokum OTHOCHO cLeHapuuTe 3a CTpecC TeCToBeTe BbB Bpb3kKa C

35.

iv.

36.

Bb3MOXHUTE NMPOMEHU Ha NUXBEHUTE NMPOLEHTU U OOMEeHHUTe
KypcoBe

BbB Bpb3ka C HMBOTO Ha MPOMEHUTE B JIMXBEHUTE MPOLIEHTU U OOMEHHUTE KypCoBE,
noco4yeHo B 4neH 28, naparpad 1, 6yksa B) ot PernameHta 3a O, ynpasnasawmTe
nmua Guxa mornmM ga obMucnaT CTpec TeCcToBe Ha YCNopedHW W3MEeCTBaHus Ha
onpegeneHo HMBO. [10-KOHKPETHO, B 3aBMCUMOCT OT cneumduyHnsa xapaktep Ha cBodaTa
cTpaTterusi, ynpaesnsieawuTe nuua duxa mornu ga pasrnenar:

yBENMYEHNe Ha HMBOTO Ha KPATKOCPOYHUTE JIMXBEHW MPOLEHTU, MPUOPYKEHO OT
€0HOBPEMEHHO YBENMYEHNE Ha eHOMECEYHNTE N TPUMECEYHUTE NIMXBEHU NPOLEHTU
Nno ObpXaBHUTE LEHHU KHWXA, KaTo ce npaBu gonyckaHe 3a onpegeneH obem Ha
OTKynyBaHe;

NMOCTEMEHHO YyBenM4yaBaHe Ha AbMroOCPOYHUTE NUXBEHM MPOLEHTU 3a AbpXKaBHUTE
obnurauuu;

ycnopenHo n/vnn HeycnopeaHo n3aMeCTBaHe Ha KpuBaTa Ha JIMXBEHUA NPOLEHT, KOETO
oun NMPOMEHNITIO KPAaTKOCPOYHUA, CPEOHOCPOYHNA U OBIITOCPOYHUA JTIMXBEH MPOLEHT,

OBWXEHWSA B 0OMEHHUS BanyTeH Kypc (OCHOBHa BanyTa CnpsMo Apyru BanyTh).

YnpaBnsBalloTo NULIE MOXEe CbLIO Aa pasrnena CueHapuil 3a CTpec TecT, KOMTO aa
oTpassiBa eKCTPEeMEH Cryyai Ha yBenuyaBaHe Ha NUXBEHWUTE MPOLIEHTU U MpU KOWTO
yBENMYEHNEe B KPaTKOCPOUYHUTE NIMXBEHUN NPOLIEHTM ce KOMOUHMPA ¢ onpeaeneH obem Ha
OTKynyBaHe. YNpaBnsiBawoTo fMuUe MOXe Aa MOMWUCIM U 3a MaTpuua Ha JNIUXBEHUTe
NPOLIEHTU/KpeaUTHUTE CrpeaoBe.

4.5 Hacokum OTHOCHO cLeHapuuTe 3a CTpec TeCcToBe BbB Bpb3Ka C

37.

38.

39.

Bb3MOXHUTEe 06eMU Ha OTKyrnyBaHe

BbB Bpb3ka ¢ obemuTe Ha OTKynyBaHe, MOCOYEHM B uYneH 28, naparpad 1, 6ykBar) oT
PernameHTa 3a O, ynpaBnsasawuTe nuua 6uxa mornu ga obmMucnar cTpec TeCTOBE Ha
OTKYMyBaHETO, MPOM3TMYALLN OT MUHANM UM Bb3MOXHN 006eMUN Ha OTKynyBaHe, Un npu
KOUTO OTKYyNyBaHETO € MakcuManHata CTOMHOCT Unun Ha onpegeneH npoueHT ot HCA, nnu
Ha onumsa 3a oTKas OT OTKynyBaHe, ynpaxHeHa OT Han-BaXXHUTE UHBECTUTOPW.

CTpec TecToBeTE BbB Bpb3Ka C OTKyNyBaHeTOo TpsibBa Aa cbabpxaTt cneundnyHn Mepku,
konto Ol mMma KOHCTUTYUMOHHA BRacT Oa 3adevcTBa (Hanp. OrpaHUYeHUs Wnu
npeaunsBecTue 3a OTKynyBaHe).

CvmynaumuaTa Ha OTKynyBaHeTo TpsibBa ga ce kanubpupa Bb3 OCHOBa Ha aHanu3 Ha
ctabunHocTTa Ha nacueute (T.e. KanuTana), KoaTo OT CBOSI CTpaHa 3aBWUCK OT BuAa Ha
nMHBecTMTOpa (MHCTUTYLMOHANEH MHBECTUTOP, MHBECTUTOP Ha ApebHo, YacTHa GaHka n
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43.
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T.H.) U KOHLUEHTpaumaTa Ha nacueuTe. Npu onpegensHeTo Ha cueHapunTe 3a OTKynyBaHe
TpsibBa fa ce B3emaT NpeABua KOHKPETHUTE OCOBEHOCTM Ha MacuUBUTE U BCUYKWN LIMKIUYHU
NPOMeHU B OTKynyBaHeTo. AMa MHOro HaunHM 3a TeCTBaHe Ha NacvMBUTE U OTKyMNyBaHUATA.
Mpumepun 3a cueHapun 3a 3HaYUTENHW OTKYNYyBaHUA ca i) OTKYNyBaHUSA Ha NPOLEHT OT
nacueuTe, ii) OTKynyBaHWs, paBHN Ha HaW-ronsMOTO HabnwgaBaHO HAKOra OTKyrnyBaHe,
iii) OTKynyBaHua Bb3 OCHOBa Ha MOAES Ha NoBefeHNe Ha MHBECTUTOPUTE.

OTKyI'IyBaHVIFlTa Ha MNpouUueHT OT MnacuBuTe Morat ga ce onpeaendatr Bb3 OCHOBaA Ha
yectoTaTa Ha W34YUCNsSIBAHE Ha HeTHaTa CTOMHOCT Ha akTMBa, BCHAKAKbB CPOK Ha
npean3BecTtme 3a OTKyrnyBaHe U Thna MHBECTUTOPN.

CnegBa ga ce oTbenexu, 4Ye 3a NMKBMOAMPAHETO Ha no3vumm 6e3 HapyluaBaHe Ha
pasnpeaeneHneTo Ha nopTdenna € Heobxoanma TEXHMKA, U3BECTHA KaTo pasaensHe, npu
KOSITO ce npoJaBa eAyuH U Cbll NPOLEHT OT BCEKN aKTMB (MM BCEKWU KNac Ha NUKBUOHOCT,
ako akTUBWUTE ca KaTeropusvpaHu cropen TaxHaTa NUKBUMAHOCT, U3BECTEH CblLO KaTo
.pasnpenensiHe B knacoee®), BMECTO MbPBO Aa Ce NpoAaBaT Han-NMKBUAHUTE akTuBK. Mpu
nnaHMpaHeTo M N3BbPLUBAHETO Ha CTPeC TecTa TpsibBa ce oT4eTe M 4a ce NoCcoYun ganu
e ce npunara Nogxoda Ha pasgensiHeTo unm obpaTHOTO, noaxoda Ha Bogonaga (T.e.
npoAaBaHe MbPBO Ha HAW-NTMKBUAHUTE aKTUBW).

B cnyyam Ha oTKynyBaHe Ha [AnoBe OT HaW-ronemMus UHBeCTUTOp (Haur-ronemute
WHBECTUTOPU), a He onpefernsHe Ha NPOU3BOMEH NPOLEHT Ha OTKynyBaHe, KakTo B
npegxodHnsa cryyan, ynpaensiBawmuTe nvua Ouxa Mormm  ga  u3nonseat  3a
YCbBBbPLUEHCTBAHE Ha CTpecC TecTa UHopmaLms 3a 6basaTa ot nHBectutopmn Ha OIM1. lMNo-
crneymnanHo CLeHapusiT Ha OTKyNyBaHe Ha AA50Be OT Han-roneMuTe MHBECTUTOpK TpsibBa
a ce kanmbprpa Bb3 OCHOBA Ha KOHLIEHTpaUudaTa Ha nacnBmTe Ha OHAA U OTHOLIEHUATA
Mexay ynpasnsiBalloTo Nuue U OCHOBHUTE MHBecTUTOopu Ha MM (1 cTeneHTa, B KOATO
NoBeAEHNETO HA NMHBECTUTOPUTE CE CUMTA 3a NMPOMEHITMBO).

YnpasnasawmTe nuua MoraT CbLUO Aa [M3nons3eaT] cueHapum 3a CTpec TeCcToBe, KOUTO
BKIIOYBAT OTKYMyBaHWS, paBHW Ha Han-ronemMuTe OTKyrnyBaHWs, HAbnogaBaHW HSAKora B
rpyna ot nogobHu (Ha reorpaddCku NPUHLMN AW OT rnegHa Tovka Ha Buaa Ha dpoHaa) Srirl
UNn BBB BCUYKM ynpasrsBaHu OT TaxX doHaose. Ham-ronemmute oTKkynyBaHus obaue,
HabnogaBaHN B MUHANOTO, He ca 3a4bIIKUTENHO HadeXaeH nokasaTen 3a Han-nowure
OTKYMNyBaHUs, KOUTO MoraT Aa HacTbNAaT B 6baeLle.

npaKTVI‘-IeCKI/I npunMmep 3a Bb3MOXHO npunaraHe € ornncaH B ﬂ,OI’I'bJ'IHeHI/IeTO.
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4.6 Hacokum OTHOCHO cLeHapuuTe 3a CTpecC TeCToBeTe BbB Bpb3Ka C

45,

Bb3MOXHOTO pa3LUMpsABaHe U CBUBaHe Ha cnpefoBeTe Mexay
MHOEKCUTEe, C KOUTO ca OOBBLP3aHM NUXBEHUTE NPOLEHTU Ha
LeHHUTe KHMXKa B nopTdenna

BbB Bpb3ka CbC CTEMEHTa Ha pasWupsiBaHE WM CBMBaHE Ha CMpedoBeTe Mexay
WMHOEKCUTE, C KOUTO ca 00BbP3aHM NIMXBEHUTE NPOLIEHTN HA LEHHUTE KHUXa B nopTdpenna,
nocoyeHn B 4dneH 28, naparpad 1, 6yksa ) ot PernameHta 3a ®I1l1, ynpasnasawmTe
nuua muxa mornu ga pasrnegar paslmMpsaBaHeTo Ha cnpeaoBeTe B pasfnnyHN CEKTOPU, Ha
KOUTO € u3noxeH noptdennsT Ha I, B kOMOMHaAUMA C pasnNUYHO yBEnUYeHue B
OTKyMyBaHuATa OT akUMoHepuTe. YnpaenasawmTte nuua 6uxa mornum ga pasrnegar no-
crneuumanHo HapacTBallo paswmpsiBaHe Ha cripedoBeTe.

4.7 Hacokum OTHOCHO cLeHapuuTe 3a CTpec TecToBeTe BbB Bpb3ka C

46.

47.

48.

Bb3MOXHUTE MAKPOUKOHOMUYECKN CUCTEeMHU CbTpeceHus,
3acAralm MKOHOMUKaTa KaTo UAno

BbB Bpb3ka C MaeHTMOMUMPAHETO HA MAKPOUMKOHOMUYECKUTE CUCTEMHU CbTPECEHUS,
3acdaraly MKOHOMMKaTa KaTo Usnio U nocodeHu B uneH 28, naparpadg 1, Gykea e) oT
PernameHTa 3a O, HacoknTe He TpsibBa Aa ca TBbPAE MMNEPaTMBHU, Tbi KaTo n3bopuT
Ha Bb3MOXHN MaKpPOMKOHOMMYECKN CUCTEMHU CbTPECEHMS 3aBMCU OO ronisima CTeneH oT
nocrnegHnTe TEHAEHUUN Ha nNasapa.

CobweBpemeHHo ESMA cuuta, 4e ynpaBnasawmte nuua Morat fga wuanonasar
HebGnaronpuaTeH cueHapui no oTHoweHne Ha BBI. Ynpaenapawmte nuua moraT CbLUO
[a Bb3npou3segaT MaKpOMKOHOMMYECKM CUCTEMHU CbLTPECEHMS, KOMTO Ca 3acerHanu
MKOHOMMKaTa KaTo LUAno B MUHANOTO.

MpvMepwn Ha rnobanHn cueHapumn 3a CTpec TeCTOBE, KOMTO yrpaBnsiBalmTe niua moraT
[a pasrnegaT, ca NnpeAcTaBeHu B NPUNOXEHUETO.

4.8 Hacoku 3a onpepgensiHe Ha oOwm pecepeHTHU napameTpu 3a

49.

cueHapuuTe 3a CTpec TecToBeTe, pe3yfiTaTtute OT KOUTO crneaBa
Aa ce BKMWYBaT B noco4vyeHus B u4neH 37, naparpacp 4 ot
PernameHTa 3a ®IMN ¢popmynsap 3a oTynutaHe)

B ponbnHeHne kbM CTpec TecToBeTe, nuuara, ynpasnasawm G, kato B3emaT npeasua
pasgenn 4.1 po 4.7 OT HacTosAWMTE Hacoku, TpssibBa Aa npoBedaTt crnegHute obLum
pedepeHTHN CLeHapuM 3a CTpecC TeCTOBe, pe3ynTtatnute oT KOMTO credsa fa ce Bknwdar
B NocoYveHus B UneH 37, naparpad 4 ot PernameHTa 3a Ol dpopmynsap 3a otumTaHe.
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4.8.1 HuBO Ha NpoMeHuTe B NMKBUAHOCTTA

50. BbB BpPpb3Ka C HNBOTO Ha NpPOMEHUTE B NIMKBUOHOCTTA Ha akKTUBUTE, NOCOYEHO B YJleH 28,

naparpad 1, 6yka a) ot PernameHrta 3a ®II1:

Jlnuara, ynpaenasawm @I, cnegsa ga npynarat AUCKOHTOBUTE (hakTopu, NOCOYEHU B
pasgen 5 oT HacokuTe®, 3a ga oTpassAT yBENMYEHWETO Ha MpemMuuTe 3a NUKBUAHOCT
nopaan BfiollaBaHe Ha yCcnoBusaTa 3a NIMKBUOHOCT Ha nasapa npu cueHapuin npu cTpec.

CoblyeBpeMeHHO nuuaTta, ynpasnasawm Orl1, cnegsa ga noemaT UcKkaHus 3a obpaTHO
N3KynyBaHe 1 Aa cumynupat npogaxbaTa Ha BepTMKanHa YacT OT nopTdenna Ha poHaa,
npu KOATO €4WMH 1 CblL, MPOLEHT OT BCEKM aKTMB Ce NpoAaBa 3a MOoKpuBaHe Ha obpaTHu
n3kynyBaHus. VickaHmnata 3a obpaTHO u3KynyBaHe ce kanubpupaTt B CbOTBETCTBME CbC
cueHapusa 3a 06paTHO M3KynyBaHe, NOCOYEH B pa3gen 5 OT HacokuTe.

MpopaxbuTte Ha akTMBM Buxa ce OTpasunu Ha UeHuTe Ha aktusuTe. ,[lapameTbpbT Ha
Bb3OEeNCTBMETO BbPXY LieHaTa“ e Bb3OeNCTBMETO BbPXY LieHaTa Ha AafdeH akTuB 3a
onpeaeneHo kKonvyecTBo npopaxbu. Konkoto noseyve ¢oHOBT NpoAaBa AafdeH akTuB,
TOJIKOBa NoBeYe Brusie BbpXy LeHaTa My (,dakTop Ha Bb3AencTene Bbpxy LeHaTa“). 3a
BCEKM akTMB nuuaTa, ynpasnasawm DI, cnegBa ga npunaraT napameTbpa Ha
Bb3JENCTBNE BbPXY LieHaTa, NOCOYEH B pasgen 5 oT HacokuTe:

dakTOp’BT Ha Bb3/EHCTBHUE BBPXY LieHaTa
= napaMeTbpa Ha Bb3/]eCTBHETO BbPXY LieHaTa X NPoJak6HUTe Ha aKTUBU

3a BcsKka ChOTBETHA IIPEXBHpPJIMMA IleHHA KHHUra Siuarta, ynpasnasawm OIM1, cnegea ga
npunaraT AuckoHTOBUTE hakTopu 1 PAKTOPUTE HA Bb3AENCTBME BbPXY LieHATa KbM IeHaTa,
U3I0JI3BaHa 3a OlleHKaTa Ha ¢oHAa KbM MoMeHTa Ha oruuTaHero (VPrice) cohriacHo wien 29,
naparpad 3, OykBa a) CIIOpel TEXHHSA BHJ W IAAeXK, C IeJ Ja ce IOJydd KOPUTHMpaHa IieHa
(VPriceqpy..):

VPriceqpur, = (1 — naMasieHHWe HA IMKBUAHOCTTA
— ¢daxTop Ha Bb3/elicTBHEe BbPXY lieHaTa) * VPrice

Bb3aencrenmeto Ha HaManeHMeTo Ha NUKBMOHOCTTA crieABa [a Ce OLEHEHM 3a BCUYKM
aKTUBW, BKIIOYUTENHO crnegHuTe (HemsdyepnaTteneH CrucbK) OOMyCTUMK  aKTUBW:
AbpXXaBHU oGnuraumm, kopnopaTUBHM OBNMraunn, TbProBCKU LIEHHU KHWXKA, OAeN03UTHU
ceptTucukat, obesneyeHn C aKTUBU TbProBCKM LIEHHU KHWXA W AOMNYCTUMMU
ceKlopuTU3auum.

3 CKOHTOBUMSAT (pakTop € KanubpupaH 3a CnpefoBeTe MexXay ,LeHa Kynysa“ u LeHa npoaasa‘“.
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U Vupassnsasaioro OIIII suiie cie/1Ba /1a OIleHU Bb3/IEHCTBUETO HA IIOTEHITHATHUTE 3aryOu, KaTo
a) oueHu OCTaBaLLMS WHBECTHIMOHHUA NOpPTdEI cropes IMOJIydyeHaTa KOPUTHpaHa I[eHa
VPrice ., 3a /1a onpe/iesin HETHA CTOUHOCT Ha aKTHBHTE, IIOVI0KEHU Ha CTPEC; 6) OLleHH aKTHBUTE,
NPOZIa/IEHH Ha NPOM3BOAHATA KOpUrupana ueHa VPrice qp, . ; U B) M3YUCIU BH3/IEUCTBHETO KATO
IIPOILIEHT OT OTYETHAaTa HEeTHa CTOMHOCT Ha aKTUBUTE:

PUCKOBO B'b3/I€eHCTBHE HA JMKBUAHOCTTA Ha akTUBUTE (%)
OTyeTHA HETHA CTOMHOCT Ha akTUBUTE — (HeTHa CTOMHOCT Ha aKTUBUTE, TO/JIOKEHH HA CTPEC + MPOJAKGU Ha aKTHBH)

OT4yeTHA HETHA CTOMHOCT HAa aKTUBUTE
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crnegsa Aa cumynupa npogaxbarta Ha 30 % OT BCAKa LEHHa KHUra unv Ham-
6rm3karta 4O Hesd CTOMHOCT).

e Axo coHgoBeTe gbpxaT 500 MH. €BPO ThProBCKM LIEHHU KHWXKA, EMUTUPaHN OT
GaHku, ce oyakBa Aa npogagat 150 mnH. eBpo oT Tsx (= 30% x 500 000 000)

o AKO CbOTBETHUAT haKkTop 3a Bb3AeNCTBME BbpXY LieHaTa € 8E-13, nonyyeHoTo
Bb3AENCTBME BbpXY LieHaTa 3a To3n aktmB e 0,01 % (= 8E-13 x 150,000,000)

KannbpupaHeTo e npeactaBeHo B pasgen 5 ot Hacokute.

4.8.2 HuBO Ha NnpomMsiHa Ha KpeaAUTHUA PUCK

51. lNo oTHOLWEHME Ha HMBATa Ha NPOMSAHA Ha KPeAUTHUSA PUCK Ha akTUBMTE B NopTdernna Ha
OMI, BKMANYMTENHO KPEAUTHU CbLOUTMA KN CbOUTUA, BNUSIeWM Ha pPeuTUHra, B
CbOTBETCTBUE C ureH 28, naparpad 1, 6byksa 6) ot PernameHTa 3a Or1I1:

1) Cr1pec TecT 3a KpeanTeH cnpeg
52. NluyaTa, ynpaesnseawwm Orl1, cnegea ga namepsaT Bb34eNCTBUMETO HA YBENNYEHMETO Ha
KpeauTHUS crnpeq cbrnacHo criegHuTe cneumdmkaunm:

e 3a BCsKa LieHHa KHUra criedBa ga ce npurnara yBenumydeHNeTo Ha cnpega, NoCOYEHO B
pasgen 5 oT HacokuTe.

e 3a BCdKa LEHHa KHMra CbOTBETHaTa MpoMsHa B crpeda criegBa ga ce oTpasu B
NPOLEHTHO HamMarneHue.

e Cnegsa ga ce U34MCNU Bb3AEWCTBMETO HaA HATpynaHUTE NPOLEHTHU HamaneHus B
NPOLIEHTN OT OTYEeTHaTa CTOMHOCT Ha aKTUBUTE.

Bb3jelicTBre Ha KpeauTHUs puckK (%)
OT4yeTHa HeTHA CTOMHOCT HAa aKTUBUTE — HETHA CTOMHOCT Ha aKTUBUTE, IO/IJI0KEHH HA CTPEC

OT4yeTHa HETHA CTOMHOCT Ha aKTUBUTE

2) Crpec TecCT 3a KOHLEeHTpauns

53. JluuyaTa, ynpasnsasawm P11, cnegsa cbllo Aa cuMynmMpaT HEU3NbIIHEHMETO Ha ABETE CU
OCHOBHM ekcno3uuun. Crieq ToBa cnegsa a ce U3dMCnu nonyvyeHoTo Bb3gencTBne Bbpxy
HCA, n3paseHo kaTo NpOLEHT:

Bb3zeiicTBre Ha prucKa oT KoHIeHTparus (%)
OT4yeTHA HETHA CTOMHOCT HAa aKTHUBHUTE — HETHA CTOMHOCT Ha aKTUBUTE, MTO/IJIO}KEHHU Ha CTPeC

OT4yeTHa HEeTHA CTOMHOCT Ha aKTUBUTE
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Benexku:

CueHapuAT Ha pucka OT KOHLEHTpaLMsa 3aBMCK OT XapaKTEPUCTMKUTE Ha eKkcrnosuumsaTa.
CnegBa pa ce B3eme npeaBug nonydeHoTo obesneyeHve (unu Apyru Mepku 3a
HamansiBaHe Ha Bb3AEWCTBMETO, HaMp. KpeauTHu aepmsaTtuh). AKO HAMa obe3nedeHue,
nnn ako obesnevyeHMeTo e HeJoCTaTbyHO, 3a A MOKPUe ekcnosuumsTa, crefsa ga ce
npunara cnegHata 3aryba npu HensnbrHeHue:

KannbpupaHeTo e npeactaBeHo B pasaen 5 ot Hacokute.

e MbPBOCTEMEHHWN ekcrno3nuuu: 45 %:;

e MOAYMHEHM ekcro3uuun: 75 %.

4.8.3 HuBa Ha npomMsiHa Ha NIMXBEHUTE NPOLIEHTU U OOMEHHUTe KypcoBe U HUBa

54.

55.

Ha paswupsiBaHe UNN CTeCHsIBaHe Ha cnpepoBeTe MexXay MHAeKcuTe, C
KOUTO ca OOBbpP3aHU NUXBEHUTE TMPOLEHTM Ha LUEHHUTEe KHUXa B
noptdenna

Mo oTHOLWEHME Ha HMBaTa Ha NPOMsIHA Ha NIMXBEHUTE NPOLEHTU U OOMEHHUTE KypCoBE,
nocoyeHn B uneH 28, naparpacd 1, 6ykBaB) oT PermameHta 3a O, nuuyaTa,
ynpasnsasawm OIl1, cnegea ga npyunaraT crnegHuMTe NasapHu napameTpu, NOAMNOXKEHM Ha
CTPEC, KaTo MU3non3eaTt napameTpuTe, NOCOYEHU B pa3aen 5 oT HaCoKMUTe, N0 OTHOLLEHME
Ha a) CbTpeceHusiTa, CBbpP3aHM C AOXOOHOCTTa Ha NUXBUTE, KOMTO CbOTBETCTBAT Ha
NPOMEHUTE B NMNXBEHUTE NPOLEHTH; 1 B) CbTpeceHusTa B 0OMEHHNS BanyTeH KypcC, KOMTO
CbOTBETCTBAT Ha NPOMEHMTE B OOMEHHUTE KypCOBE.

1) HwvBa Ha NpoMsHa Ha NUXBEHUTE MNPOLEHTH

Mo OoTHOLWEHME Ha HMBaTa Ha NPOMSAHa Ha NMXBEHUTE NPOLEHTU nuuarta, ynpasnssalim
Or1l1, cnegBa ga 1M3nonseaTt €4Ha M Cbllia KpMBa Ha pedyepeHTHaTa CTOMHOCT 3a BCUYKM
WHCTPYMEHTWN, AEHOMUHUPAHW B AadeHa BarnyTa, a CPOKbT A0 nagexa Ha pedepeHTHUs
NNXBEH MpPOLEHT cnegBa ga CbOTBETCTBA Ha OCTAaTbYHUSA CPOK A0 nagexa Ha
MHCTpyMeHTa. [1o OTHOWeEHMe Ha WHCTPYMEHTUTE C nnaBal, JMXBEH MPOLEHT
WHCTPYMEHTUTE MOXe Aa 6baaT 4OroBOpHO 06Bbp3aHn ¢ onpeaeneH pedepeHTeH NMxBeH
NMPOLEHT, KAaTO B TO3W Criy4val TO3U MPOLIEHT Ce CYMTa 3a ABMXKELL, CE YCMNOpPEOHO C KpMBaTa
Ha pedepeHTHUS NMMXBEH NpoLeHT. Ako TabnuuaTa He CbabpXa CPOK A0 najexa, KonTo
CbOTBETCTBA Ha OCTaTbYHUS CPOK A0 Najexa Ha MHCTPYMEHTa, nuuarta, ynpaBnsBalim
Orr, cnegBa ga v3nonseBaT HaW-NOAXO4AWMS NapameTbp B Tabnuuata (Hanp. Haun-
6nm3kns).

2) HuBa Ha uaMeHeHue Ha OOMEHHNTE KYPCOBE
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56. Mo oTHOLLEHMe Ha HMBaTa Ha NPOMsiIHA Ha OOMEHHUTE KypCOBe Npy N34ncrneHusaTa cneasa
Ja ce M3nons3BaT [ABa ClEeHapusi: MOCKbMBaHE Ha €BPOTO CrpsMO LIATCKUSA Oonap;
obesLieHssBaHe Ha eBPOTO CNPSAMO LaTCKMsA aonap.

3) HwuBa Ha paswupsiBaHe UNu CBUMBAHE Ha CnpefoBeTE MEXAy WMHOEKCUTE, C KOUTO ca
00Bbp3aHN NIMXBEHUTE NMPOLIEHTU Ha LIEHHUTE KHWXKA B NopTdenna
57. Mo oTHOLWEeHMEe Ha paBHWLLIATa Ha pa3WwmnpsaBaHe UMM CTECHABAHE Ha crnpefoBeTe Mexay
WHOEKCUTE, C KOUTO ca 06BbP3aHM NIMXBEHUTE NPOLEHTUN HA LEHHUTE KHWXA B nopTdpenna,
nocoyeHn B urneH 28, naparpad 1, 6ykeBa g) ot Permamenta 3a I, nuuaTta,
ynpaenasawm DI, cnegsa ga npunaraT nasapHW napameTpu, MOANOXKEHU Ha CTpec,
CbIracHoO cnegHuTe crneyndunkaummn:

e Jlvuata, ynpasnssawm I, cnegBa ga w3nonssat napameTpute, MOCOYEHU B
pasgen 5 ot HacokuTe.

e 3a MHCTPYMEHTU, KOUTO HE ca 0OBBP3aHN C KOHKPETEH UHAEKC, NuuaTa, ynpaBnsasaLim
@I, manonseaT pedbepeHTHaTa KpMBa Ha NUXBEHUA MNPOLIEHT, NpeaBuMaeHa 3a
cLeHapus Ha NPOMSIHA B NINXBEHUTE NPOLEHTM.

e Ako TabnuuaTa He CbabpKa CPOK 40 Najexa, KONTO CbOTBETCTBA HA OCTAaTbYHUSA CPOK
00 nagexa Ha MHCTpYMeHTa, nuuara, ynpasnseawm Orl, cnegsa Aa u3nona3sat Hal-
nogxoadimsi napaMmeTbp B Tabnvuarta (Hanp. Han-6nunskms).

4) Pesyntatu
58. [luyaTta, ynpaenseawm I, cnegea ga npeoueHAT CBOS NopTdenn, KaTo pasrnexaart

NnooTAEeNHO HOBUTE NapamMeTpu: NUXBEHU MNPOUEHTU, OOMEHHWU KypcoBe, pedepeHTHU
NUXBEHN NpoueHTW. Te crnefBa da nspassiBaT Bb34eNCTBMETO Ha BCEKU PUCKOB (hakTop
kato npoueHT oT HCA, kaTo usuncnaeaTt CnegHoTo:

Bb3ericTBre Ha pruckoBusi paktop (%)
OT4yeTHa HeTHA CTOMHOCT HAa aKTUBUTE — HETHA CTOMHOCT Ha aKTUBUTE, IO/IJI0KEHU HA CTPEC

OT4yeTHa HETHA CTOMHOCT Ha aKTUBUTE

Benexku:

KanubpupaHeTo e npeacraseHo B pasgen 5 ot Hacokure.

4.8.4 O6emu Ha OTKynyBaHe

59. Mo oTHoWweHne Ha obemuTe Ha OTKynyBaHe, NOCoYeHN B YneH 28, naparpad 1, 6yksa r)
oT PernamenTta 3a OI1M1, nuuata, ynpasnasawm I, cnegsa ga npunarat cnegHute
HebnaronpuaTHU cueHapun 3a o6paTHO M3KynyBaHe: obpaTeH CTpec TeCT 3a NIMKBUAHOCT
W CTPEeC TECT 3a KOHLeHTpauus.
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1) OG6paTeH cTpec TeCT 3a IMKBUAHOCT
60. O6paTHUST CTpec TeCT 3a NINKBUAHOCT BKIOYBA CIIEAHUTE CTHIKU:

e 3a Bcekn akTMB nuuata, ynpasnasawwm P, cnegsa ga mM3mepsaT ceaMuyHaTa
Tbpryema cyma (BKM. akTUBWUTE C HAaCTbNBaLY Nagex).

e Jluuarta, ynpaensasawm I, cnegsa ga wu3mepBaT MakcumanHata cegmuyHa
Tbpryema cyma, KoATO Moxe pfda 6bae nukBuauMpaHa, Kato ce noaabpxa
CbOTBETCTBMETO Ha pasnpedeneHneTo Ha noprtdenna C BCUYKM peryrnaTopHu
nauncksaHud Ha OIl1, 6e3 ga HapywaBa pasnpegeneHneTo Ha noptdenna.

MaxkcuMasiHa ceMUYHA ThbpryeMa cyMa,
KOSITO MOXKe Jja 6'b/le IMKBUAUPAHA,
6e3 a ce HapyllaBa pasnpeje/eHueTo Ha nopTdeitia
HCA

Pesyarar (%) =

4 3a onpeaeneHneTo 3a GanaHcoBa CTOMHOCT BX. HacoKM OTHOCHO 3adbibKeHWsSTa 3a [0KMajBaHe CbrMacHo YreH 3,
naparpad 3, 6yksa r) n uneH 24, naparpacdwu 1, 2 n 4 ot iupekTreata oTHocHo JIYAND
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nagexa e 6un no-abnbr ot 60 aHM cneq npogaxbata Ha 30 %, ynpaBnsiBaLLoTO
nuue cnegsa aa goknagea 30 %.
KanubpupaHeTo e npefcraBeHo B pasgen 5 ot Hacokure.

2) CeOMUYeEH CTpeC TECT 3a NUKBUAHOCT:

61. YUpes cegMuyHMsA CTpec TecT 3a NUKBUAHOCT Ce OLeHsBa kanauuteTbT Ha coHaa aa
nocpella W3XOOALMUTE MOTOUM C HanMYHU CeOMUYHU TNUKBUAOHM aKTMBW C BUCOKA
NVKBMOHOCT, pasrnexaaHu kato c6op OT BUCOKONUKBUAHW aKTUBU U aKTUBU CbC CEAMUYEH
nagex, v BKINoYBa CreJHUTE CTbIKU:

e nuuaTta, ynpasngasawm I, cnegBa ga npunarat HebnaronpuATeH cLeHapuii Ha
obpaTHO M3KynyBaHe, Npu KOWTO (POHOBLT MOflydaBa MCKAHWSA 3a HETHO CeaMUYHO
obpaTtHo wu3kynyBaHe oT 40 % ot npodecnoHanHute wuHBectutopn M 30 % oOT
MHBECTUTOPUTE Ha ApebHo.

e nuuaTta, ynpasnsisawm I, cnegsa ga namepBaT HanNMYHUTE CEAMUYHN NIMKBUOHU
aKTUBW, 3a [Ja yOOBMETBOPAT UCKaHUATA 3a 0OpaTHO M3KyMyBaHe CbrlacHO criegHaTta
Tabnuua:

AKTNBM YneH CKK

AkTMBUTE, NocoveHn B uneH 17, naparpad 7° o PernameHTa 3a
OMMM, KoMTO ca BMCOKONMUKBMAHW M Morat ga O6baat MakyneHu u
ypeaeHun B paMkuTe Ha eaunH pa60TeH OEeH, N MaT OCTaTb4yeH CPOK
po nagexa go 190 gHu.

17, naparpad 7 1

MapuyHn cpepctBa, kouTo MoraTt pga 6bgat wuaterneHm c 24, naparpad 1
npeansBecTne oT neT paboTHU aHK, 6e3 Ja ce Hanara caHkums. 25, naparpad 1

24, naparpad 1
AKTUBM CbC CEAMUYEH Nagex 25, naparpad 1
O6paTHu peno cnopasymMeHus, KoTo morat ga 6baat npekpateHn ¢ | 24, naparpad 1
npeansBecTue ot neT paboTHU OHK 25, naparpad 1

X100 % = CeagMUYHM NUKBUAHU aKTUBM (knac 1)

AkTMBMTE, NocoyeHn B uneH 17, maparpad 7 oT PernameHTa 3a
OIMN, kouto MmoraT ga 6bAaT M3KyneHn obpaTHO M ypeaeHu B 17
paMKuTe Ha egHa paboTHa cegmuua.

MHCTpYMEHTU Ha napuyHUA Nasap unu AsnoBe MU akuum Ha opyru
OMMM, kouto morat ga 6baat nskyneHn obpaTHO B paMkuTe Ha neT
paboTHU AHMW.

naparpad 7 1,2

24, naparpad 1

25, naparpad 1 12

5 VIHCTPYMEHTU Ha MapuyHUa nasap, eMUTUPaH1 UNK rapaHTUpaHy MHOWBUAYASTHO MMM CbBMeCTHO OT Cbio3a, HauvoHanHuTe,
pervoHanHiTe 1 MeCcTHUTE aAMUHUCTPaLMN Ha AbpXaBUTE YNEHKM UMW TEXHWUTE LieHTpanHu 6aHkv, EBponerickaTa LeHTpanHa
GaHka, EBponeinickaTa MHBeCTULMOHHA GaHka, EBponeickns MHBECTULMOHEH hoHA, EBponenckms MexaHnsbM 3a cTabunHocT,
EBponencknss MHCTPyMEHT 3a (hMHAHCOBA CTabUNHOCT, LEHTparieH opraH unu ueHTpanHa 6GaHka Ha TpeTa Abpxkasa,
MexayHapoaHus BanyTeH doHa, MexayHapoaHaTa 6aHka 3a Bb3CTaHOBSIBaHe U pa3Butue, baHkaTa 3a passuTtue kbMm CbBeTa
Ha EBpona, EBponelickaTa 6aHka 3a Bb3CTaHOBSIBaHe 1 pa3Butue, baHkata 3a MexayHapofHu pasnnallaHus unum Bcska apyra
CbOTBETHa MexayHapoaHa PuHaAHCOBA MHCTUTYLIUS UMW OpraHM3auus, B KOSITO YIIeHyBaT e[iHa Uy NoBeYe AbpXKaBu YNEHKM.
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JOMYCTUMWU CEKIOpUTM3aLUM 1 oBe3neyeHn C akTUBU TbpProBCKU 9, naparpad 1,
ueHHM kHmka (OATLK) OykBa 0)

o JluuaTta, ynpaenasawm I, cnegea ga nsuucnaesat obxeaTta Ha M3XO4ALLMTE NOTOLM
OT CEAMMWYHN NUKBUOHWN aKTUBM KaTO NPOLEHT NO CNeAHNs HauuH:

CeIMUYHU JIMKBUJHHU aKTUBU
Pesysrat (%) =

CeIMUYHH U3XOISAIIM OTOILM

3) CTpec TecT 3a KOHUEeHTpauus

62. CTpec TecTbT 3a KOHUeHTpauus e cueHapui, npu konto PI1M e nanpaBeH npea nckaHus
3a obpaTHO M3KynyBaHe OT ABamMaTa My OCHOBHU UHBECTUTOPWU. Bb3gencteneto Ha cTpec
TecTa crnejBa [a Ce OueHsiBa CbMMacHO MeToAdosnornsaTa 3a cefMUYeH CTpec TecT 3a
NUKBUAHOCT.

6 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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CeﬂMI/I‘-IHI/I JIMKBUJHHW aKTHUBH

Pesyatar (%) =

HHBECTI/IpaHa CyMa OT ABAMATa OCHOBHU UHBECTHUTOPH

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

4.8.5 MaKpOUKOHOMUYECKN CUCTEMHU CbLTPECeHUA, 3acsiralim MKOHOMMKaTa

KaTo uAamno

63. M0 OTHOLLUEHME Ha YCTAHOBSABAHETO HA MAaKPOMKOHOMMYECKM CbTPECEHUS!, 3acdAraliu
MKOHOMMKATa KaTo Lo, nocodeHn B uneH 28, naparpad 1, 6yksa €) oT PernameHTa 3a
O, nuuata, ynpasnssawum I, cneasa ga npeanpuemaTt crnegHUTe CTbKK:

e /3MepBaHe Ha Bb3AEUCTBMETO Ha NasapHO CbTPECceHue, B KOMTO ca CbYyeTaHu
pasnnyHM NapameTpu Ha pucka B CbOTBETCTBME C Tabnvuarta no-aony;

e oOlleHsBaHe Ha Bb3AEWCTBMETO HA CbTPECEeHMEeTO OT 00paTHOTO W3KynyBaHe
BCMNeACTBME Ha CbTPECeHMEeTO Ha nasapa. AKTUBUTE, NPOoAdadeHu B OTroBOp Ha
CbTPECEHNETO OT OOpaTHOTO WU3KyMyBaHe, We AoBedaT A0 OOMbIHUTENHW 3aryowm,

KaKTo e onpeaerieHo B CTpec TecTa 3a JIMKBUAHOCT;
e M34yMcnsBaHe Ha pesynTaTa kato npoueHT oT HCA,;

e M34YUCNSIBAHE HA CTOMHOCTTAa Ha CeOMWYHUTE IMKBUAOHW aKTUBW cnepg nas3apHo

CbTpeceHne KaTo NMpoUeHT OT U3XoaALnTe noToun.

- Puckosu paktopu [MapameTpun, nsnonssaHu 3a
KanubpupaHeTo
- OOMeHeH BanyTeH Kypc EUR/USD v gp.
- JlnxseH npoueHT JInxeeH cyan
MazapHo - Kpegutu JoxogHocTt/Cnpegose  no
CcbTpeceHue
. Cnpen Mexay MHAEKCHTS, G AbpXaBHUTE obnuraymm
KOUTO ca 06Bbp3aHu HoxogHocT/CnpegoBe  no
NUXBEHUTE MPOLIEHTU Ha KoprnopaTuBHUTE
LeHHUTE KHUXa B obnurauun
noptcenna
CbTpeceHue oT - Obem Ha obpaTHo % n3xoasLmM NoToum
obpaTHo vsKynysaHe Cnpen npopnasa/kynysa
U3KynyBane - JIkBMOHOCT Ha aKTUBUTE (AVCKOHTOB hakTop)
PesynTtatu - % OTHCA
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- CeOoMu4yHM NUKBUOHN
aKTUBU/M3XOAALLM NOTOLMN

UHdopmaumnoHHa
6enexka

% n3xogsaLm noToLm

64. Bb3gencTBMeTO Ha CTpec TecTa MO OTHOLIEHME Ha MaKpOMKOHOMMYecKaTa YCTOMYMBOCT
cneaBa da ce OueHu, KaTo ce B3eMe npeasuni nasapHOTO CbTpeceHne U Bb3AeNCTBMETO
BbPXY NMMKBUOHOCTTA OT usaxogsawmre notoumn. [JoknagsaHoTo Bb3AeNCTBME He TpsibBa Aa
BKITHOYBA M3XOAALLUNTE NOTOLN.

Bb3/eiicTBHe Ha TecTa [0 OTHOIIEHHE Ha MaKpPOMKOHOMHUYecKaTa ycToiuuBocT (%)
OTyeTHa HETHA CTOWHOCT Ha aKTUBUTE — Ma3apHO CbTPECEHNE — Bb3JeUCTBUE BbPXY JUKBUJHOCTTA OT U3?

OT4yeTHa HETHA CTOMHOCT Ha aKTUBUTE

65. Bb3gencTeneTo Ha CbTpeceHMeTo OT oBGpaTHO M3KynyBaHe credBa Oa Ce OueHsiBa
CbIMacHO MeToAosorMsATa 3a ceAMUYeH CTPEC TECT 3a JIMKBUAHOCT.

Ce,E[MI/I‘{HI/I JIMKBUJHHW aKTUBHU

Pesynarar (%) =

CeMUYHH U3XOJSAIIN IOTOLU
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5 KannbpupaHe

66. CnegBawmaTt pasgen Bknovea kannbpupaHeTo npes 2024 r. Ha cTpec TecToBeTe Ha OI1I1,
pe3yntatute OT KouTo TpsabBa ga 6baaTt OoKnaaBaHM B CbOTBETCTBME C uneH 37 oT
PernameHrta 3a ®I1lN n kouto ca nogpobHO onncanu B pasgen 4.8 no-rope.

67. ESMA pa6botn B cbTpygHudectBo ¢ ECCP u ELB 3a roguwHoOTO KanubpupaHe Ha
puckoBuTe napameTpu. [loBeyeTo OT napameTpuTe ca akTyanuaMpaHu OT HOBUSA
HebnaronpuateH cueHapui Ha ECCP. OcBeH ToBa HAkOM napameTpu ca gobaseHu OT
ESMA B pasgen 5 u ca nogyeptaHu. AKO ynpaensiBaluTe nvua ce Hyxgaar oT
napameTbp, KOUTO HE € MOCOYEH B HAaCTOSALLMS pasgen, Te MoraT Aa HanpaesT cripaBka C
HebnaronpuaTHUSA CLeHapui Ha MHTEPHET cTpaHuuaTta Ha ECCPr.

68. I Hakpasa, B crnyyanm Ha HecboTBeTCTBUME Mexay Hacokute m cueHapua Ha ECCP,
ynpaButenuTe cneasa Aa ua3nonssaT CTOMHOCTUTE, NPeABUMAEHN B HACOKUTE.

7 Ctpec TecToBe (europa.eu)
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TESMA

5.1 O6wm pedepeHTHM napamMeTpu 3a CUEeHapuuTe 3a CTpeC TecToBeTe BbB BpPb3Ka C Bb3MOXHUTE
NPOMeHU B HUBOTO Ha JIMKBUAHOCTTA Ha aktuBuTe B nopTtdenna Ha PN

O6xBaT Ha cueHapus

Porn

TUNUYHM akKTUBU

NMuksugHocT

JonycTtumu aktueu MoanoxeHa Ha cTpec MapameTtpu
-aeno3nteH ceptudmkat (AC) Ja Ta6bnuua 3, 4
-TbProBCKU LeHHU KHka (TLK) Ja Ta6bnuua 3, 4
a) MHCTPYMEHTU Ha NapuyHKs nasa -
(@) py p p AbpXXaBHM o0nurauumn, Obp>KaBHU LEHHN KHMKA U [l Tabnuua 1, 2, 4
obumHckn boHoBe
-Kopnopatnesxu obnurauumn Oa Tabnuua 3, 4
(6) AOMYyCTUMM cekiopuTU3aLmMmn 1 obesneyeHn ¢ -AOnyCTMK CeKopnTU3aunm Ha Tabnuua 3, 4
aKTVBU TbProBcku LieHHU kHka (OATLIK) _OATLK la Tabnuua 3, 4
(B) 4ENO3NTU B KPEOAUTHU UHCTUTYLIUM -0eno3unTun, BKI. CPOYHM 4eno3nTun He
-TbpryBaHU Ha perynupaH nasap AepuBaTUBHU He
PUHAHCOBU MHCTPYMEHTU
(r) oepuBaTMBHU (PMHAHCOBU UHCTPYMEHTU
-TbpryBaHu Ha M3BbLHOOPCOB Nasap AepuUBaTUBHMU He
(OMHAHCOBU MHCTPYMEHTH
(o) obpaTtHK peno cnopasymeHus -peno caenku Oa 4
(e) obpaTHM peno cnopasyMeHus -0bpaTHM peno caenku Oa 4
EkctpanonupaHe
(k) asinoBe munu akuum Ha apyru O -akumm, emuTtupaHun ot gpyrm Ol Oa Ha pesynTatuTe

cnpAaMo akuyuute,
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eMUTUpaHM oT
apyru ®rr

Tabnuua 1 Tabnuua 2
AnckoHTupaw, koedLMEeHT Ha NIMKBUAHOCTTA — OucKoHTMpaLl koepuUMEeHT Ha NMKBUOHOCTTa — OAbpPXKaBHU
ObpXaBHU oGnMrauum No octaTbueH CPOK A0 nagexa — .
obnurauuu nNo perMTUHT U ocTaTb4eH CPOK A0 nagexa (B %)
PechepeHTHU AbpKaBu (B %)
3 M. 6 M. 1r. 1,5r. 2. 3Mm. 6 M. 1r. 1,5r. 2r.
DE 0,19 0,23 0,27 0,37 0,47 AAA 0,20 0,28 0,30 0,39 0,48
ES 0,23 0,40 0,44 0,53 0,61 AA 0,21 0,27 0,28 0,38 0,48
FR 0,21 0,27 0,28 0,38 0,48 A 0,23 0,40 0,44 0,53 0,61
IT 0,20 0,30 0,32 0,42 0,51 BBB 0,23 0,40 0,44 0,53 0,61
0,21 0,34 0,33 0,41 0,48 Mon BBB nnm Ges 030 053 057 068 079
NL PENUTUHr
Tabnwuua 3

OuckoHTMpally KoedUUNEHT Ha NMKBMAHOCT — KOPNOpaTUBHU OGnMraumMm no penTUHr U OCTaTby€eH CPOK A0 Nagexa
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3m. 6 m. 1r. 1,5r 2r.
AAA 0,62 0,92 1,16 1,25 1,34
AA 0,62 0,92 1,16 1,26 1,36
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A 0,63 0,93 1,18
BBB 0,64 0,94 1,21
Mon BBB unu 6e3 penTuHr 0,83 1,22 1,58

N
(o))

N
(o]

(o]
]

:

Tabnuua BapuaHT 4: NapaMmeTbp Ha Bb3AeNCTBUE BbPXY LIEHUTE

MapameTbp Ha Bb3gencTBue Bbpxy LeHute (%)

MapuyHu cpencTBa v 4eno3nTu -
ObpxaBHu obnurauum 1E-13
KoprniopaTusHu obnurauum (HedHaHCOBN) 4.3E-13
KopnopatusHu obnurauun (puHaHcosm) 8E-13
CekiopuUTu3aLms 1 06e3neyeHm ¢ akTYBM ThProBCKM LIEHHMU KHIKa 4E-13
akumu, eMutpanu ot apyru O 2.7E-13
Opyru (BkN. peno-caenku) 4.7E-13
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5.2 O6wm pedepeHTHM napameTpu 3a cueHapuuTe 3a CTpeCc TecToBeTe BbB Bpb3Ka C Bb3MOXHUTE
NPOMEHU B HUBOTO Ha KPeAUTHUSA PUCK Ha akTuBuTe B nopTtdenna Ha DI, BKNHOYNTENHO KpeaUTHMU
CbOUTHA U CLOUTUA, BNUAELLN HA PENTUHra

O6xBaT Ha cueHapus

POMN Kpeautn Kpegutn
TUAVYHY aKTEW (KpeguTHM cnpegose) (2 OCHOBHM KOHTpareHTa)
JonycTtumu aktueu MopanoxeHa Ha cTpec MapameTpu Moanoxea MapameTpu
Ha cTpec
-aenosuteH ceptudukat (LC) Ja Tabnuua 6 Ja Tabnuua 7
-TbProBCKN LeHHN kHka (TLK) Oa Tabnuua 6 Oa Tabnuua 7
(a) MHCTPYMEHTK Ha NapuyHUA -ObPXKaBHU obnuraumu,
nasap ObpXaBHU  UEHHU KHWwKa u | Oa Tabnuuya 5 Ja Tabnuuya 7
p
obLwmHckn boHoBe
-KopnopatneHu obnurauum Oa Tabnuua 6 Oa Tabnuua 7
(6) nonycTumm cekiopuTU3aLMN 1 -0OMNYCTUMU CEKIOPUTU3ALINM Na Tabnuua 6 Na Tabnuua 7
o06e3neyeHmn ¢ akTUBM TbProBCKM
LeHHn kHka (OATLIK) -OATUK [a Tabnuua 6 Oa Tabnuua 7
(B) 1€N03nTK B KPEANTHM
MHCTUTYLIMM -0erno3nTun, BKIN. CPOYHM Oeno3uTtn | He He
-TbpryBaHu Ha perynupadH nasap
LepuBaTUBHU dmHaHcoBM | He He
(r) BepvBaTMBHM OMHAHCOBM WHCTPYMEHTU
WHCTPYMEHTU -TbpryBaHn Ha  u3BbHOHOpPCOB
nasap gepvBatuBHU buHaHcoBM | He He
WHCTPYMEHTU
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ol

eMuUTUupaHn ot
apyru ®I1M1

(8) obpaTtHK peno cnopasymeHus -peno coenku He He
(e) obpaTHM peno cnopasyMeHus -00paTHM peno caernku He He
EkcTtpanonupaHe EkcTtpanonupaHe
() ASANOBE MMM AKLMM HA APYFA Ha pesynTaTture Ha pesynTatuTe
akuun, emntnpanm ot gpyrm Orir Ha CNpAMO aKuumuTe, Ha CNpSAMO akuumuTe,

eMUTMpaHun ot
apyrv ®I1ri
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Ta6nuua 5: CbTpeceHus B KpeAUTHUTE cnpenose Ha
ObpXXaBHUTE obnurauum

KpeauTteH cnpep no octaTb4eH CPOK A0 Nagexa — AbpxaBHU obnurauum (abcontoTHo
M3MeHeHne — 6a3nCHU NYHKTOBeE)
Feorpacpcka o6nact ObpxaBa 3m. 6 m. 1r. 2r.
EC ABcTpus 35 45 55 60
EC Benrus 30 40 55 60
EC Bbnrapus 50 60 75 95
EC XbpBaTus 40 50 65 70
EC Kunbp 40 50 65 70
EC Yewka penybnuka 55 70 95 105
EC OaHnsa 15 35 45 50
EC ®duHnaHgna 30 40 50 60
EC PpaHuus 15 30 40 45
EC FepmaHuna 10 20 30 35
EC Mopumsn 60 80 95 110
EC YHrapwus 55 80 95 115
EC Upnangus 25 35 50 55
EC Utanus 55 70 85 105
EC NaTtBusa 45 60 75 85
EC Nntea 45 55 70 85
EC IrokcemOypr 15 25 35 50
EC ManTa 45 50 50 85
EC Hupepnangus 15 25 35 40
EC Monuwa 45 60 70 85
EC MopTtyranusa 35 45 55 65
EC PyMbHuA 40 55 65 80
EC CnoBakusa 40 45 70 75
EC CnoBeHusa 30 35 50 55
EC UcnaHus 50 60 70 75
EC lseuns 15 25 35 40
EBposoHa EBpo3oHa
(cpegHonpeTerneHu (cpegHonpeTerneHun 25 35 50 60
CTOMHOCTW) CTOMHOCTH)
EC Scpe,u,HonpeTerneHM EC (Hcpe.qunpe'rerneHw 30 40 50 60
CTOWHOCTW) CTOMHOCTH)
Pa3BuTy MKOHOMUKM O6GeAMHEHO KpancTso 15 30 40 45
Pa3Butn nkoHomukm LWBenyapus 25 35 40 40
Pa3BuTy MKOHOMUKM Hopserus 15 30 35 45
Pa3BuUTK MKOHOMUKM CAL 15 25 30 40
Pa3BuTM MKOHOMWKM AnoHus 30 30 35 40
Pa3BuUTU MKOHOMUKUN

Pa3But MKOHOMUMKN 3BBH EC n CALL 20 30 35 40
Bbp3opassmBalm ce 85 110 145 200
nasapw
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Tabnuua 6: CbTpeceHUs Ha KpeAUTHU cnpeAoBe Ha KOpNopaTUBHU
obnurauum n o6esnevyeHn ¢ aKTUBU LIeHHU KHUXKa (BCUYKN CPOKOBe A0

nagexa)
KopnopaTtuBHM KpeauTHU cnpegoBe (a6ConoTHO U3MEeHeHne — 6a3ncHn
NyHKTOBE)
Knacudumkaums HedmHaHcoBuM gg:::zz::l ®duHaHcoBMU ABS
AAA 110 90 120 110
AA 120 110 130 140
A 150 140 160 200
BEB 190 180 220 240
BB 270 260 300 336
B 340 310 350 336
<cce 380 360 410 336

Tabnuua 7: 3ary6a npu

Hen3nbJIHEHue

3ary6a npu Hen3nbIIHEHUe
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[MbpBOCTENEHHA
eKkcno3nyms 45
NogymHeHa ekcno3nyus 75

5.3 O6wwu pedepeHTHN NapamMeTpu Ha cCLeHapuuTe 3a CTpec TecToBeTe
ABWXEHUA Ha BanyTHUTe KypcoBe

O6xBaT Ha cueHapus

BbB BPb3Ka C XUNOTEeTUYHUTE

Ponn

Tunu4HM akTUBU

nn

(nuxBeH cyan)

OonycTumu aktuBu MoanoxeHa Ha cTpec MapameTtpm
-Aeno3unteH ceptudumkat (AC) Oa Ta6nuua 8, 9
-TbProBCKU LeHHU kHmxa (TLK) Ha Tabnuua 8, 9
a) MIHCTPYMEHTW Ha NapuyHKA nasa -
(a) py p p AbpXXaBHM obnMraumm, Obp>XaBHU LEHHU KHUXA na TaGnnua 8, 9
n obumHckn 6oHoBe
-KopnopatuneHun obnuraumm Ja Tabnuua 8, 9
(6) ponycTMK cekropuTU3aumMm n obesneyeHn ¢ -0oMNyCTUMU CekropuTUsaLmm Ha Tabnvua 8, 9
aKkTuBK Tbproecku LeHHU kHxka (OATLIK) -OATLIK fa Ta6nuua 8, 9
(B) ENO3NTU B KPEOAUTHM UHCTUTYLIMK -0eno3unTun, BKI. CPOYHM 4eno3nTu Da Tabnuua 8, 9
-TbpryBaHM Ha perynupaH nasap AepuBaTUBHU na Ta6nmua 8, 9
(OMHAHCOBU MHCTPYMEHTH
(r) oepuBaTMBHU PMHAHCOBU MHCTPYMEHTU
-TbpryBaHu Ha U3BbHOOPCOB Nasap gepuBaTUBHMA na TaGnnua 8, 9
HOUHAHCOBU MHCTPYMEHTU '
(o) obpaTtHK peno cnopasymeHus -peno caenku He
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(e) obpaTHM peno cnopasyMeHus -0bpaTHM peno caenku Ja Tabnuua 8, 9
ExcTpanonupaHe Ha
pesyntatute
(k) asnose unu akuny Ha gpyrvn G -aKkuumn, emutrpanm ot gpyru O Ja CnpAMO aKuuuTe,
eMUTUpaHn oT apyrun
olnlnl

Tabnuua 8: CbTpeceHus, CBbp3aHU C NMNXBEHN NPOLIEHTU NO cyanoBe

CbTpeceHus, CBbpP3aHM C OXOAHOCTTa Ha INXBEHUTE NPOLeHTU
a6CconTHN NpoMeHU (6a3MCcHU NYHKTOBe)

Feorpacpcka o6nact ObpxaBa OnucaHue ™M 3m. |6M. | 1. | 2T
EBpo30oHa

EC JInxeeHun cyanose 3a EUR (eBpo) 90 90 | 120 | 130 | 140
Bbnrapus

EC Jlnxesenu cyanose 3a BGN (6bnrapcku nes) 120 | 140 | 160 | 170 | 180
Yewka penybnuka

EC JInxeseHu cyanose 3a CZK (4yeLlka KpoHa) 100 | 110 | 120 | 150 | 180
DaHunsa

EC JInxseHun cyanose 3a DKK (gatcka kpoHa) 90 100 | 120 | 130 | 140
YHrapus

EC JInxesenun cyanose 3a HUF (yHrapcku chopuHT) 110 | 120 | 140 | 160 | 180
Monwa

EC JInxeeHun cyanose 3a PLN (noncka 3nota) 110 | 120 | 140 | 160 | 180
PymMmbHUA

EC JInxeeHu cyanose 3a RON (pyMbHCKa nes) 120 140 | 160 | 170 | 180
Lseunn

E EK

C JInxseHun cyanose 3a SEK (wBencka kpoHa) 90 90 | 120 | 130 | 140
OcraHanara 4acT Ha EBpona O6eauHeHo KpancTBo | JinxeeHn cyanose 3a GBP (6putaHcka nvpa) 100 | 100 | 120 | 130 | 140
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OcraHanara yacT Ha EBpona Hopeerus INnxsenn cyanose 3a NOK (HopBexka KpoHa) 100 | 100 | 120 | 130 | 140
OctaHnanara JacT Ha EBpona Pycus JInxeeHun cyanose 3a RUB (pycka py6na) 210 | 210 | 220 | 220 | 260
OctaHanara 4yact Ha Espona LBenuapusn JInxeeHu cyanose 3a CHF (wBenuapcku chpaHk) 80 Q0 110 | 130 | 140
OcraHanara 4acT Ha EBpona Typuumsa JlnxeeHun cyanose 3a TRY (Typcka nupa) 230 270 | 310 | 340 | 380
CeBepHa Amepuka Kanapa JInxeeHu cyanose 3a CAD (kaHapgcku gonap) 100 110 | 130 | 140 | 150
CeBepHa Amepuka CALY JInxeenun cyanose 3a USD (watcku gonap) 100 110 | 130 | 140 | 150
ABcTpanus n TuxookeaHckus 6acenH ABcTpanus JInxeeHun cyanose 3a AUD (aBcTpanuiicku gonap) 100 130 | 130 | 150 | 160
AscTpanusa un TuxookeaHckunsa 6acenH | Hoesa 3enanaus JInxeeHu cyanose 3a NZD (HoBo3enaHacku gonap) 100 130 | 140 | 150 | 160
KOxHa n LleHTpanHa Amepuka Yunu JInxeenun cyanose 3a CLP (4nnwuiicko neco) 170 190 | 220 | 240 | 280
KOxxHa un LieHTpanHa Amepuka Konymb6us JInxeeHun cyanose 3a COP (konymOuicko neco) 230 | 250 | 250 | 260 | 270
KOxHa n LleHTpanHa Amepuka Mekcuko JInxeeHu cyanose 3a MXN (MeKcUKaHCKO neco) 160 180 | 200 | 220 | 250
Asns Kutain JluxeseHu cyanose 3a CNY (kuTancku toaH) 100 | 120 | 140 | 170 | 190
Asus

XOHKOHT JInxeeHun cyanose 3a HKD (xoHKOHrcku gonap) 110 | 130 | 150 | 170 | 190
A3sus .

Unausa JInxeeHun cyanose 3a INR (nHawuiicka pynus) 120 | 140 | 160 | 180 | 200
Asus .

fAnoHusa JlnxeeHu cyanose 3a JPY (snoHcka neHa) 10 10 10 | 20 | 30
Asus .

Kopes JInxeeHu cyanose 3a KRW (10XXHOKOpPEWCKM BOH) 100 120 | 130 | 170 | 200
Asus < N

Manansus JlnxseHu cyanose 3a MYR (Manansuimicky puHrnT) 40 60 80 | 110 | 120
Asus

CuHranyp JlnxseHu cyanose 3a SGD (cuHranypcku gonap) 120 | 130 | 140 | 150 | 160
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A
1A TannaHpg JlnxeeHun cyanoee 3a THB (TannaHacku 6ar) 50 70 90 | 120 | 130

A A ZAR
dbpuka OxHa Adpuka JlnxeeHu cyanose 3a (roxkHOAbpUKaHCKN paHg) 150 | 160 | 160 | 190 | 220

Ta6bnuua 9 CbTpeceHns, CBbpP3aHU C JINXBEHU MPOLEHTU MO cyanoBe (CTOMHOCTU MO noAapasbupaHe 3a AbpXKaBUTE, KOUTO He Ca BKIMIOYEHU B
Tabnuua 8)

CbTpeceHus, CBbp3aHU C AOXOAHOCTTa HA NIMXBUTE
a6CconTHO n3MeHeHue (6a3ncHU NYHKTOBE)

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

CTomHoCTM no nogpasbupaHe 3a OAbpXKaBUTE, KOUTO HE Ca BKITHOYEHU B
EC Tabnuua 8
100 110 140 150 170
CrorHocTn no nogpasbupaHe 3a ObpXaBWUTE, KOUTO HE Ca BKITKOYEHU B
Opyrv pasBuT UIKOHOMUKHM Tabnuua 8
90 100 120 140 150
CrtonHocTv no nogpasbupaHe 3a ObpXKaBWTe, KOUTO HE Ca BKIHOYEHW B
[pyrn HOBOBBH3HMKBALLM Na3apu Tabnuua 8

150 170 180 200 230
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5.4 O6wmn pedepeHTHM NapamMeTpM Ha CLeHapuuTe 3a CTpec TeCToBeTe BbB Bpb3Ka C XMNOTETUYHUTE
ABUXEHUs1 Ha BaryTHUTe KypcoBe

O6xBaT Ha cueHapus

PoMn

TUnNu4HM akKTUBU

O6GMeHeH BanyTeH Kypc
(nockbnBaHe Ha eBPOTO)

O6GMeHeH BanyTeH Kypc
(0o6e3ueHsABaHe Ha eBPOTO)

JonycTtumu aktueu MoanoxeHa Ha cTpec MapameTpm Moanoxena MapameTpu
Ha cTpec
-aeno3nteH ceptudumkat (AC) Da Ta6nuua 10 Ha Ta6nuua 11
-TbProBCKN LieHHM KHMKa (TLK) Ha Ta6nuua 10 Ha Ta6nuua 11
a) UIHCTPYMEHTU Ha NapuyHusa nasap | -
(@) py P P | -abpxaBHM obnuraummn, ObpXaBHM fa Ta6rmua 10 fa Ta6nuua 11
LEHHWN KHWXKa U OBLMHCKM BOHOBE
-KopnopatmeHu obnuraumm Ja Tabrnuua 10 Ja Tabnuua 11
(6) monycTumu cektopuTM3aLmM 1 -[0MYCTUMM CEKIOPUTM3aLN fa Ta6nuua 10 Oa Ta6nuua 11
obe3neyeHmn C akTUBM TbProBCKM
ueHHu kHka (OATLIK) -OATLK Ha Tabruua 10 Na Tabnuua 11
&?ﬁﬁ?ﬁ:ﬂ;m B KpeanTHi -Aeno3unTun, BKM. CPOYHM Oeno3nTun Ja Tabnuua 10 Oa Tabnuua 11
-TbpryBaHu Ha perynupaH nasap
aepuBaTMBHMA dmHaHcoBM Ja Tabnuua 10 Ja Tabnuua 11
(r) oepuBaTBHU hrHAHCOBU WHCTPYMEHTU
UHCTPYMEHTU -TbpryBaHu Ha n3BbHOOPCOB Nasap
hepuBaTmnBHU domHaHcoBMU [a Tabnuua 10 Ja Tabnuua 11
WHCTPYMEHTH
(o) obpaTtHK peno cnopasymeHus -peno caenku He He
(e) obpaTHM peno crnopasymeHust -00paTHu peno caernku Ja Tabnuua 10 Jda Tabrmvua 11
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(k) oanoBse nnu akumm Ha gpyrm @I

A

Authority

-akumm, emntnpanm ot gpyrm Ol [a

EkcTpanonupaxe EkctpanonupaHe
Ha pesynTaTute Ha pesynTaTute
CrpsIMO akuunTe, Oa CnpsIMO akuuuTe,
eMuUTUpaHu ot €MUTUpaHu ot
apyrv O apyrm @rir

Ta6bnuua 10
CbTpeceHuss B 06MeHHUA BanyTeH Kypc (nocKkbNBaHe Ha eBPOTO CMPSAMO LWaTCcKus gonap)
oTHocuTenHu npomeHu (%)
Feorpacpcka o6nacrt OnucaHue Hanmenosaume Ha CbTpeceHue
00GMeHHM1A Kypc
EC EURCZK npegctaBnssa 1 EUR Ha x CZK (4eLuka kpoHa) EURCZK 6
EC EURHUF npeacraensea 1 EUR Ha x HUF (yHrapcku ¢oopuHT) EURHUF 16
EC EURPLN npeactaensea 1 EUR Ha x PLN (noncka 3nota) EURLIDPLN 10
EC EURRON npegctaensea 1 EUR Ha x RON (pyMbHcka nes) EURON 3
EC USDSEK npegctaBnasa 1 USD Ha x SEK (wBefcka KpoHa) EURSEK 11
(E)ggi::naTa Hact Ha EURRSD npegctaensea 1 EUR Ha x RSD (cpbbcku guHap) RSD 5
(E)ggg:gnaTa Hact Ha USDNOK npeactasnsasa 1 USD Ha x NOK (HopBexka KpoHa) EURNOK 9
g;;g:znam Hact Ha EURGBP npegctaBnsisa 1 EUR Ha x GBP (6putaHcka nvpa) EURGGBP 10
OcrtaHanara 4acT Ha EURCHF npegctaensaBa 1 EUR Ha x CHF (wBenuapcku
EUR CHF
Eepona paHk) 6
OctaHnanara 4acT Ha
Espona EURRUB npeacrasnsiea 1 EUR Ha x RUB (pycka py6na) EURRUB 46
OctaHanara 4acT Ha
Espona EURTRY npegctasnasa 1 EUR Ha x TRY (Typcka nupa) EURTRY 20
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USDCAD npeactaBngea 1 wartcku gonapa Ha x CAD

paHa)

CeBepHa Amepuka (KaHaack1 monap) USDCAD 5
CeBepHa Amepuka EURUS npegctasnasa 1 EUR Ha x USD (watcku gonap) EUR 6
ABCTpanus u AUDUSD npegctasnaea 1 AUD Ha x USD (aBctpanuiicku AUDUSD
TuxookeaHckusi 6acenH gonap) 8
ABCTpanusi u NZDUSD npegctaensBa 1 NZD Ha x USD (HoBo3enaHacku NZDUSD
TuxookeaHckus 6acemH gonap) 7
Afohﬁzirauempama USDARS npeacrtaensea 1 USD Ha x ARS (apxeHTuHcko neco) | USDARS 9
HKOxHa n LleHTpanHa
AMepika USDBRL npeactasnssa 1 USD Ha x BRL (6paauncku pean) USDBRL .18
FOxHa n LleHTpanHa USDMXN npegactasnssa 1 USD Ha x MXN (MekcukaHcko
USDMXN

Amepuka neco) -8
Ass USDCNY npegctaensea 1 USD Ha x CNY (kuTtancku USDCNY

PEHMUHOU t0aH) -3
Asus USDHKD npegctaenssa 1 USD Ha x HKD (xoHkoHrcku gonap) | USDHKD -1
Asus USDINR npegctaBnssa 1 USD Ha x INR (nHauiicka pynusi) USDINR -2
Asus USDJPY npepactaensea 1 USD Ha x JPY (anoHcka neHa) USDJPY -6
Asusi ;JOSHI?KRW npeactaensea 1 USD Ha x KRW (toxxHOKOperckm USDKRW o
Asusi USDMYR npegactaenssa 1 USD Ha x MYR (manananiicku USDMYR

PUHIAT) 4
Aas USDSGD npepactasnssa 1 USD Ha x SGD (cuHranypcku USDSGD

aonap) -4
Asus USDTHB npegctasnasa 1 USD Ha x THB (TannaHgcku 6at) USDTHB -5

USDTWD npegctasnsiea 1 USD Ha x TWD (HoB
A3ns TanBaHCKM gonap) USDTWD -3
Adpuika USDZAR npegctasnsea 1 USD Ha x ZAR (toxHoadpukaHcku USDZAR 11
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A

Authority

Tabnuua 11

OTHOCUTENHU NpomMeHU (%)

C'preceva B OOMeHHuA BanyTeH KypcC (0683ueHﬂBaHe Ha eBpPOTO CNpPAMO WAaTCKuA .qonap)

HaumeHoBaHuMe Ha

Feorpacpcka o6nact OnucaHue CbTpeceHue
06MeHHM1A Kypc
EC EURCZK npegctaBnsea 1 EUR Ha x CZK (4eLuka kpoHa) EURCZK -6
EC EURHUF npeacraensea 1 EUR Ha x HUF (yHrapcku ¢oopuHT) EURHUF -9
EC EURPLN npeactaengsa 1 EUR Ha x PLN (noncka 3nota) EURLIDPLN -5
EC EURRON npegctaensBa 1 EUR Ha x RON (pyMbHcka nes) EURON -2
EC USDSEK npegctaBnasa 1 USD Ha x SEK (wBefcka KpoHa) EURSEK -3
(E):;(a)::naTa Hact ha EURRSD npeactaensisa 1 EUR Ha x RSD (cpb6ckn guHap) RSD 2
(E)ézgi::naTa Hact Ha USDNOK npegctaensBa 1 USD Ha x NOK (HopBexka KpoHa) EURNOK 9
(E)gx:gnam Hact Ha EURGBP npegctaensisa 1 EUR Ha x GBP (6putaHcka nvpa) EURGGBP 5
OcTaHanarta 4acT Ha EURCHF npeacrtaenssa 1 EUR Ha x CHF (wBerinapcku
EUR CHF
Espona dopaHkK) -10
OctaHanata 4acT Ha
Espona EURRUB npeacraBnsiea 1 EUR Ha x RUB (pycka py6na) EURRUB 44
g:;iﬁ:nam Hact Ha EURTRY npeacraensiea 1 EUR Ha x TRY (Typcka nupa) EURTRY 7
CeBepHa AMepuka USDCAD npeactaBnsea 1 wartcku gonapa Ha x CAD USDCAD
(kaHaacku gonap) 10
CeBepHa Amepuka EURUS npegctaensea 1 EUR Ha x USD (watcku gonap) EUR -12
ABCTpanus u AUDUSD npeacraensea 1 AUD Ha x USD (aBcTtpanuincku
. AUDUSD
TuxookeaHckusi baceiH gonap) -15
ABCTpanus u NZDUSD npeacrtaensea 1 NZD Ha x USD (HoBo3enaHnacku
. NzZDUSD
TuxookeaHckusi bacenH gonap) -15
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HKOxHa n LleHTpanHa

Authority

USDARS npepacrtasnssa 1 USD Ha x ARS (apxeHTuHcko neco) | USDARS
Amepuka 18
FOxHa n LleHTpanHa
Amepuka USDBRL npegcraensea 1 USD Ha x BRL (6pasuncku pean) USDBRL 14
KOxHa n LieHTpanHa USDMXN npegctaensea 1 USD Ha x MXN (MeKcuKaHCKo

USDMXN

Amepuka neco) 11
Aayis USDCNY npegctansisa 1 USD Ha x CNY (kuTtancku USDCNY

PEHMUHOM t0aH) 7
Asus USDHKD npegctaensea 1 USD Ha x HKD (xoHkoHrcku gonap) | USDHKD 1
Asns USDINR npeacraensea 1 USD Ha x INR (nHguicka pynums) USDINR 8
Asusa USDJPY npegctaensea 1 USD Ha x JPY (sinoHcka rieHa) USDJPY 16
Asusi LBJOSHE))KRW npeactaensea 1 USD Ha x KRW (toxxHOKopercku USDKRW -
Aayis USDMYR npegctaensea 1 USD Ha x MYR (manananiicku USDMYR

PUHIAT) 6
Aayis USDSGD npegctasnsBa 1 USD Ha x SGD (cuHranypcku USDSGD

gonap) 5
Asusa USDTHB npegctaBnaea 1 USD Ha x THB (TannaHgcku 6ar) USDTHB 10

USDTWD npeacrtasnasa 1 USD Ha x TWD (HoB
Asng TanBaHCKM gonap) USDTWD 7
Adbpuka :)JaSHEI)jAR npeactaenssa 1 USD Ha x ZAR (toxXHOadprKaHCKM USDZAR "

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

40


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

TESMA

5.5 O6wm pedrepeHTHU napamMeTpu 3a cLUeHapuuTe 3a CTpec TecToBeTe BbB BpPb3ka C Bb3MOXHOTO
paswunpsiBaHe UMK CBMBaHe Ha crnpeAdoBeTe MeXAy WHAEKCUTe, C KOUTO ca OOBBLP3aHU JNINXBEHUTE
NPOLIEHTU Ha LieHHUTE KHMXa B nopTdenna

O6xBaT Ha cueHapus

PO nn
TUNUYHK aKTUBY (nuxBeH cyan)
JonycTtumu aktueu MopnoxeHa Ha cTpec MapameTpu
-aeno3nteH ceptudumkat (OC) Oa Ta6nuua 8, 9
-TbProBCKU LeHHU KHka (TLK) Oa Ta6nuua 8, 9
a) UIHCTPYMEHTU Ha Napu4YHKS nasa -
(a) py p p AbpPXaBHM 0bnuraummn, ObpXXaBHU LEHHU KHUXa U fa Ta6nuua 8, 9
obLwmnHCKM 6oHoBe
-KopnopatneHu obnurauum Ja Tabrnuua 8, 9
(6) AOMyCTUMM cekiopuTU3aLmMmn 1 obe3neyeHn ¢ -AONYCTMMK CeKropnTM3aLnm Ra Tabnuua 8, 9
aKTVBU TbProBcku LeHHU KHka (OATLK) _OATLIK fa Ta6mua 8, 9
(B) eno3nTN B KPEOAUTHU UHCTUTYLIMK -0eno3unTun, BKM. CPOYHU 4eno3nTun Ja Tabrnuua 8, 9
(r) bepuBaTMBHU OPUHAHCOBU MHCTPYMEHTM by
-TbpryBaHn Ha M3BbHOOPCOB Nasap AepuBaTUBHU na Ta6nmua 8, 9
(PUHAHCOBU MHCTPYMEHTU ’
(8) obpaTtHK peno cnopasymeHus -peno caenku He
(e) obpaTHM peno cnopasymeHus -0bpaTHM peno caernku Ja Tabnuua 8, 9
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Authority

(k) oanoBse nnu akumm Ha gpyrm @I

-aKkumm, emntnpann ot gpyrm Orir

Oa

EkctpanonupaHe
Ha pesynTaTuTe
CnNpsiMoO akumuTe,
emMuTMpaHm ot
apyrm O

5.6 O6bwwm pecdepeHTHM napamMeTpu Ha

o6emMu Ha OTKynyBaHe

O6xBaT Ha cueHapus

cueHapuunTe 3a CTpec TectoBe NO OTHOLWIEeHne Ha XMNoTeTu4HuTe

O6paTHO usKynyBaHe

O6paTHO u3KynyBaHe

O6paTHO usKynyBaHe

PoMnn (ceamMnyHa NMKBNQHOCT (2-ma OCHOBHM
(o6paTtHa nukBupgHocT ST)
TunuyHM aKkTUBM ST MHBECTUTOPMU)
MoanoxeHa MoanoxeHa
JonycTtumm aktuem MoanoxeHa Ha cTpec | MapameTpm Ha cTpec MapameTpu Ha cTpec MapameTpm
. a amooLeHKa a : a abnuua
(,u,ﬂecr;osmeH cepTudumkar n c n '{anmua 12 I Ta6 12
gl'bLlpKr;)BCKM HEHHW KHIDKa Oa CamooueHka | Ha 1—26”'/'”3 12, Oa Tabnuua 12
(a) HCTpYyMEHTN Ha a o6nmra
napu4Hua nasap -AbpXaBHA nuraun, Tabnumua 12,
ObpXaBHU LEeHHN KHWXKa | da CamooueHka | Oa 13 Oa Tabnuua 12
N oOLMHCKK DOHOBE
_0K6?-|py|r|l-(;ﬂi|TV|MBHM Ha CamooueHka | Ha I§6nmua 12, Oa Tabnuua 12
(6) monyctnmm -00nycTumMm Tabnuua 12,
CexopUTM3aLMN 1 CeKIopUTA3aLIM Oa CamooueHka | Oa 13 Oa Tabnuua 12
obesneyveHun ¢ akTuBM
TbProBCKN LEHHWN KHUXa -OATUK Oa CamooueHka | [la '{anmua 12, Oa Tabnuvua 12
(OATLIK)
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(B) BENO3NTK B KPEAUTHU | -OEMNO3UTU, BKI1. CPOYHU fa Camoouerka | [la Ta6nuua 12, [la Tabnuua 12
WUHCTUTYLIMK [eno3nTu 13

-TbpryBaHu Ha

perynupax nasap

OepuBaTUBHU Ha CamooueHka | Oa Ianmua 12, Oa Tabnuua 12

¢omHaHCcoBM
(r) oepuBaTBHU WHCTPYMEHTH
d)VIHaHCOBI/I WHCTPYMEHTU -TbpryBaHu Ha

n3BbLHOOPCOB nasap Tab ”

JepuBaTUBHU Oa CamooueHka | [Oa 12 naua 12, Oa Tabnuua 12

dorMHaHcoBM

WHCTPYMEHTU
(8) obpatHu peno Tabnuua 12,

- H H T 12
cnopasyMeHms peno caernku Ha CamooueHka e 13 e abnuua
(e) obpatHm perno -obpaTHu peno caenkn | Aa CamooueHka | a Tabnuua 12, Ra Tabnuua 12
crnopasymeHusi P P A 13
(k) oanoBe nnu akumMn Ha | -akuuK, emMuUTUpaHn oT Ta6nuua 12

a CamooueHka a ' a Tabnuua 12
npyrv MM npyrv ©Mn A H A 13 A !
Tabnuua 12 Tabnuua 13

AKTNBM YneH CKK HeTHun usxogsawm nortoum (%)
AKTMBUTE, MOCOYEHM B UneH 17, naparpad 7, kKouTo ca
BMCOKOMMKBUOHW 1 MoraT Aa 6baaT U3KyrneHu 1 ypeaeHu B 17, 1 MpodecnonaneH 20
paMKuTe Ha eauH paboTeH AeH N nMaT ocTaTbyeH CPOK 40 naparpad 7 MHBECTUTOP
nagexa ao 190 gHn
24,
naparpad 1 MHBecTuTOp Ha ApedHO 30
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MapuyHK cpencTBa, KOMTO MoraT ga 6baaT nsTerneHu ¢

25,
npeavsBecTve oT net paboTHu gHK, O6e3 oa ce Hanara naparpad 1
CcaHKums
24,
naparpad 1
25,
AKTMBM CbC CEAMUYEH Nagex naparpad 1
24,
naparpad 1
O6GpaTHu peno cnopasyMeHusi, KouTo morat ga 6vaat 25,
npekpaTeHn ¢ NnpeansBecTne oT NeT paboTHN AHK naparpad 1
X100 % = CegMU4HM NUKBUAHW akTUBM (Knac 1)
AKTMBUTE, NocoYveHu B YneH 17, naparpad 7, KOUTO MoraTt gda 17
ObOaT M3KyneHn obpaTHO M ypedeHu B paMKuTe Ha efHa ' 1,2
naparpad 7
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 paboTHM OHM naparpac 1
Honyctumun  cexkiopuTusaumm un  obesneyeHn C  akTuBU 9,
naparpad 1, 1
TbpProecku LeHHn kHka (OATLK) 6yKsa 6)

X85 % = CegMUYHU NUKBUOHU aKTUBM (Knac 2)
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5.7 O6bwwu pedepeHTHU napameTpu 3a CLeHapuuTe 3a CTpec TeCToBeTe BbB BpPb3Ka C Bb3MOXHUTE

MaKpPOMKOHOMUNYECKUN CUCTEMHU CBTPEeCeHus, 3acAaralim MKOHOMUKaTa KaTto usasno

O6xBaT Ha cueHapus

PoIn

Tunu4HM akTUBU

MaKpOMKOHOMUYECKHU

Jonyctnmu aktuBm MopnoxeHa Ha cTpec MapameTpm
-penosuteH ceptudmkar (AC) fa Tabnuuy L2 567,810
-TbProBCKM LieHHN kHka (TLIK) Da Tabnmun 1'121’ 3;24’154’ 6.7.8,10,
(@) MHCTPYMEHTY Ha NapuHms nasap -ObpXaBHU OBNUraLmm, ObPXKaBHU LEHHU la Tabnuum 1, 2, 3, 4, 5, 6, 7, 8, 10,
KHWXa 1 obLMHCKM BoHOoBE 11,12, 14
Tabnuun 1, 2, 3, 4,5, 6, 7, 8, 10,
-KopnopatneHu obnuraumm Ha 11,12, 14
Tabnuum 1, 2, 3, 4,5, 6, 7, 8, 10,
(6) ponycTnMun cekiopuTU3aumMm n obesneyeHun ¢ -AOMYyCTMMM CEKIopUTU3aLn fla 11,12, 14
aKkTuBM Tbproecku LeHHU kHxka (OATLIK) Tabnuumn 1, 2, 3, 4, 5, 6, 7, 8, 10,
-OATLK Ra 11, 12, 14
(B) 4ENO3NTUN B KPEAUTHU UHCTUTYLIMM -0eno3nTun, BKI1. CPOYHN Aen03nTH Ha Tabnuum 1‘121’ %24’152 6.7,8,10,
-TbpryBaHu Ha perynvpaH nasap fa Tabrmum 1, 2,3, 4,5, 6,7, 8, 10,
nepuBaTMBHU (PUHAHCOBUN UHCTPYMEHTH 11,12, 14
(r) AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTM
-TbpryBaHu Ha  U3BbHOOpPCOB  nasap fa Tabnuun 1, 2, 3, 4,5, 6, 7, 8, 10,
OepuBaTvBHU OUHAHCOBU MHCTPYMEHTU 11,12, 14
(0) 0BpaTHM peno criopasyMeHus -peno caenku He Tabnuum 1'121’ 3;24’154’ 6.7.8,10,
(e) obpaTHM peno cnopasymeHus -obpaTHM peno caenku Jda Tabnuuy 1‘121’ ‘0124’1‘2’ 6.7.8,10,

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

45



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

* ESMA

European Securities and Markats Authority

() asinose nnu akuuy Ha apyru ®Irl -akumm, emmtnpann ot gpyrm Ol

Oa

Tabnuun 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 JdonbnHeHue
A.

MNpumep 3a cTpec TecT, MpPU KOMTO Ce KOMOWHMpAT pasnuyHuTe akTopu, MOCOYEeHN B
pasgenu 4.2—4.7, C NCKaHNA Ha NHBECTUTOPUTE 3a OTKYyNyBaHe

Mo-gony e npenctaBeH NpakTUYECKUM MpUMep 3a €QHO Bb3MOXHO MpunaraHe Ha pasgena
,KoMBnHaumna o1 pasnuyHuTe pakTopu, MOCOYEHM B cnegBawmte pasgenu 4.2—4.7, ¢
NCKaHUS Ha MHBECTUTOPUTE 3a OTKynyBaHe".

B tabnuuarta no-gony ca oueHeHu 3arybute, noHeceHu ot Ol B cnyyan Ha OTKynyBaHUS
UnNyn HecTabunHOCT Ha Nasapa (CbTPeceHus Npu KpeauTuTe Unu IMXBEHNTE MPOLIEHTH).

[MbpBU cLUeHapWiA: CbTPECEHUE Ha NpPeMUMTE NO KpeauTute B pasmep Ha 25 6asncHM NyHKTa

BTopu cueHapuit: cbTpeceHue Ha NMXBEHUTE NPOLIEHTM B pa3Mep Ha 25 6asncHM nyHKTa

Tpuma Han-ronemu MHoro cTabunHu
nHBecTuTOpHM (25 %) nHeecTuTopn (15%)
! U
O6paTHu
0% 10 % 20 % 30 % 40 % 50 % 60 % 70 % 80 % 90 %
M3KynyBaHuUs
MbpBOHaYaneH 2 6asncHu | 3 G6asucHn | 5 6asucHu | 6 HGasucHu 8 o i1 12
N 6asucHu | 6asvcHu | 6asucHu 6a3uncHn
noptdein nyHKTa nyHKTa nyHKTa nyHKTa
nyHKTa nyHKTa nyHKTa nyHKTa
- 7 6asvcHu | 9 6asucHu 13 18 24
MbpBY cueHapun 6a3ncHu 6a3ncHu 6a3ncHu
nyHKTa nyHKTa
nyHKTa nyHKTa nyHKTa
N 3 6asucHu | 4 6asucHu | 6 GasucHu | 9 GasucHu 12 16 21
BTopu cueHapuit 6a3uncHu 6a3uncHu 6a3sncHu
nyHKTa nyHKTa nyHKTa nyHKTa
nyHKTa nyHKTa nyHKTa
CpeaHonpeTerneHa
npoABLMKUTENHOCT 105 117 131 149 169 192 219
(AHN)

To3n cTpec TecT nokasea, 4Ye OTKyrnyBaHe OT TpuMara Hau-ronemum uHeectutopmn (25 % ot
HETHMS aKTMB) LLe NOBULLM CpefHonpeTerneHaTa NpoabIPKUTENHOCT Haa perynaTtopHus npar
oT 120 gHM (3a KpaTKocpoyeH hOHAO Ha MapuyHUA nasap) M Wwe gosefe Ao 3aryba 3a
noptdenna ot nopsabka Ha 2—3 Ga3nCHM NyHKTA NpU HOpManHu ycnoeus. CbmuaT ooy
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obem OTKynyBaHus, NpUOPYXEH OT yBENUYEHME Ha MpeMunTe no Kpeamtute ¢ 25 6asncHu
NyHKTa, We aosege no 3aryba ot okono 13—18 6a3ncHu nyHkTa.

b.

Mpymep 3a OTKNOHEHUA Bb3 OCHOBA Ha MOAENT Ha MOBELEHME Ha MWHBEecTMTopa B
CbOTBETCTBME C pas3buBkaTa Ha nNacMBUTE MO KaTeropum MHBECTUTOpPWU. ToBa npegnonara
cMMyrnauus Ha NoBedeHMEeTO Ha BCEKW BUA MHBECTUTOP M Cb3JaBaHe Ha CUMynauusi Bb3
OCHOBa Ha cbCTaBa Ha 3agbinkeHusTa Ha PIM1.

Mpumep 3a knacudmkauma Ha PekopaHu OTKynyBaHUS 3a TO3M Tun
MHBECTUTOPUTE WU CUMYNauuUA UHBECTUTOPU

Ha TAXHOTO noBseaeHue

(uncbpute  nmo-gony  He ca

[encTBuTeNnHN): Tun MHBECTUTOP

B pamkuTe Ha B pamkuTe Ha B pamkuTe Ha
envH enHa cegmuua envH
AeH meceL,
Fonemun 25 % 75 % 100 %
WHCTUTYLIMOHAIHN
WHBECTUTOPU
Mpeaonpusatne ot 20% 40 % 40 %
rpyna (6aHka,
3acTpaxoBaTernHo
OPYXKecTBo, 3a
cobcTBeHa cmeTka)
VHBECTULMOHEH 20 % 65 % 100 %
thoHA
Mariku 10 % 25 % 40 %
WHCTUTYLIMOHAIHN
WHBECTUTOPU
Mpexa 3a 4vactHO 15% 40 % 75 %
GaHkMpaHe
MHBecTuTOp HA 5% 10 % 20 %
apebHo c
anctpubyTtop A
MHBecTutop HA 7% 15 % 20 %
apebHo c

aucTtpmnbyTtop b

[NoanoxeHn Ha CTpecC OTKynyBaHWUA 3a Ta3n KaTeropma MHBeCTutopu

[onemun 75 %
WHCTUTYLMOHAIHN

WHBECTUTOPU

Mpeanpusatve ot 0%

rpyna (6baHka, (Mo pgoroBopka C
3acTpaxoBaTeriHo APYXXeCTBO 3a
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OPY>KeCTBO, 3a ynpaBneHue Ha
cobGCTBEHa CMeTKa)  aKTUBM)
MHBeCcTUUMOHEH 65 %
thoHA

Manku 25 %
WHCTUTYLIMOHAIHN
WHBECTUTOPU

Mpexa 3a vactHo 40 %
HaHkupaHe

MuBecTtutop Ha 10%
apebHo c
anctpmbyTtop A

WHBecTuTop Ha 15%
apebHo c

anctpubyTtop b

3a pa cb3gage cuMmynaums OT TO3M BMA, YNpaBnsBawloTO nuue Tpsbea ga Hanpaswu
[0MNyCKaHMs OTHOCHO NMOBEAEHNETO Ha BCEKN TUM MHBECTUTOPU, KOUTO CE OCHOBABAT OTYaCTU
Ha OTKyMnyBaHWATa B MMHAaNoTo. B ropHus npumep ynpaensBalwlioTo nuue e 3abensasano, ve
NMHBECTMTOPUTE Ha ApebHO, KOUTO ca MHBECTUpanu Ypes3 ouctTpmbyTop A, n3nu3aTt oT nasapa
no-6aBHO B cryyam Ha 3aTpygHEHME, HO B paMKUTE Ha efuH Mecel, nokas3BaT CbLUOTO
noBedeHne KaTo MHBECTUTOPUTE Ha ApebHO, KOUTO ca MHBeCTUpanu vpes3 guctpubytop b.
To3n n3mmcneH npumMep nokasea edHa Bb3MOXHA Krnacudukaumsi, KOATO YnpaBnsABaLLoTO
niue MoXe [a M3Non3Ba Bb3 OCHOBA Ha HanuM4HUTE AaHHM 3a nacuBute Ha O n
noeBegeHNeTo Ha HEroBUTE NHBECTUTOPM.

C.

MpvMepwn Ha rnobanHu cueHapuu 3a CTpec TeCTOBE, KOUTO ynpaensiBaluMTe nuua morat aa
pasrnegar:

i. cnyyas c¢ JlembH Bpagbpc ¢ kanubpupaHe Ha BCUYKM OTHOCUMMU hakTopu eavH
Mecel npeau anuta Ha Tasun pupma;

ii. A) cueHapwii, BKMOYBaLL, KOMOMHALMS OT criegHuTe Tpu dpakTopa: i) yecnopeaHo
n3MecTBaHe B JIIMXBEHUSA MNPOUEHT (X), ii) M1aMecTBaHe B KpeauTHWUTEe crnpegose (y) W
iii) HaNpeXxeHne nopagun oTkynyBaHe (z);

iii. B) cueHapui, BknouBal, kKoMOMHaUMA OT criegHUTe Tpu dhakTopa: i) ycrnopeaHo
n3MecTBaHe B JIIMXBEHWSA MNPOUEHT (X), ii) M1aMecTBaHe B KpeguTHWUTE crnpegose (y) W
iii) HaNpexeHne nopaan oTkynyeaHe (z). NpoOMeHNUBUTE BEMUYMHU X, ¥ U Z Ca Han-nowmTte
AaHHW/M3MeCcTBaHus, npeTbprneHn oT oHAa, He3aBMCMMO €HO OT ApYro, 3a nocrnefHuTe
12 meceua.
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