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1. ObxBarT
Koit?

1. HacrtoswuTe HacokM ce npunarat MNo OTHOLEHME Ha KOMMETEHTHUTE OopraHu,
doHOoBeTE Ha Napu4HMA nasap 1 ynpasutenute Ha POHAOBE Ha Napu4HUA nasap,
KakTo ca ornpegenexHn B PernameHTta 3a 1M1,

KakBo?

2. HacokuTte ce npunarat BbB Bpb3ka C YneH 28 ot PernameHTa 3a Ol v onpegenat
o6LWwn pedepeHTHN NapamMeTpu 3a cueHapunTe 3a CTpec TecToBeTe, KoUTo Aa 6baat
BKMIOYEHN B CTpec TecToBeTe, M3BbpliBaHu oT PN wunu ynpasutenn Ha MM B
CbOTBETCTBME C TO3WN YNEH.

Kora?

3. HacrtoswuTe Hacoku ce npwunarat, cY4MTaHO OT [Ba Meceua cnej pgarara Ha
nyGrMKyBaHe Ha HACOKUTE Ha MHTEPHET cTpaHMuaTta Ha ESMA Ha Bcuuku odpmumarnym
e3unum Ha EC (no oTHOLWEeHne Ha YacTuTe B YepBEHO — OCTaHanuTe YacTu OT HaCoKUTe
BeYe ce npunarart oT gaTtuTte, Noco4YeHun B YneHose 44 n 47 ot PernameHTa 3a Or1M).

1 PernameHT (EC) 2017/1131 Ha EBponeiickua napnameHT n Ha CbBeTa oT 14 toHn 2017 r. OTHOCHO (POHAOBETE HA NAPUYHUS
nasap (OB L 169, 30.06.2017 r., cTp. 8).
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2. Uen

4. lenta Ha HacTOsAWMTE HAcCOKM € pJa ce rapaHtupa o6uwo, yeaHakBeHO W
nocnegoBaTenHo npunaraHe Ha pasnopenbute B uneH 28 ot PernamenTta 3a OI1.
Mo-cneumanHo 1 KakTo e NocoYeHo B YneH 28, naparpad 7 ot PernameHnTa 3a Or1M1,
Te onpenenaT obwm pehepeHTHN napameTpu 3a CLieHapunTe 3a TeCToBeTe, KOUTO Aa
Obaat BKNOYEHN B CTPEC TECTOBETE, KaTo ce B3emaT NpeaBua criegHuTe gakTopu,
NocoYeHun B YneH 28, naparpad 1 oT pernameHTa:

a) Bb3MOXHUTE NPOMEHN B HUBOTO Ha NMMKBUWOHOCTTA Ha aKTUBUTE B nopchelhna Ha
oM,

6) Bb3MOXHUTE MPOMEHN B HUBOTO HA KPEAUTHUSA PUCK HA aKTUBUTE B NopTdenna Ha
®I1M1, BKIOYMTENHO KPEOUTHU CbOUTUS N CLOUTUSA, BANSAELLM HA PENTUHTA;

B) Bb3MOXHUTE NPOMEHM HA NIMXBEHUTE NPOLIEHTM N OOMEHHUTE KYPCOBE;
r Bb3MOXHUTE 06EMUM HA OTKYNyBaHe;

[) Bb3MOXHOTO paslMpsiBaHe MINU CBMBAHE Ha CrnpenoBeTe MeXay MHOEeKcUTe, C
KOUTO ca 06BbP3aHUN NIMXBEHUTE MPOLIEHTM Ha LLIEHHUTE KHIKa B MopTdeiina;

e) e) Bb3MOXHUTE  MAaKpPOUKOHOMUYECKU CUCTEMHU  CbTpecCeHud, 3acAraliu
MKOHOMUMKaTa KaTo LAno.

5. CwrnacHo vneH 28, naparpad 7 ot PernameHTa 3a ®I1l1, HacokuTe ce akTyanuaupaTt
NoHe BeAHBbX roguLLIHO, KaTo ce B3eMat npeaBsug nocnegHnTe TeH4EHUMN Ha nasapa.
Mpe3 2022 r. Nno-KOHKPETHO Belle akTyanuaupaH pasgen 5 oT HacTosWMTe HaCOoKM,
Taka 4e nuuara, ynpasnasawm I, ga pasnonarat ¢ nHdopmaumdaTa, Heobxognma
3a NOMbNBAHETO Ha CbOTBETHUTE MNofeTa Ha NocoveHns B UneH 37 oT PernameHTa 3a
@Il bopmynap 3a oTunTaHe, KakTo e npeasmaeHo B PernameHT 3a nsnwiHexme (EC)
2018/708 Ha Komucuaraz. Tasm nHdopmaums e Bko4dBa cneumdmrkaumm 3a smaa Ha
CTpecC TeCTOBETE, MOCOYEHM B pasfen 5, n TAXHOTO KannbpupaHe.
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3. Cna3BaHe Ha HAaCOKUTe U 3aAbIMKEeHUA 3a AoKnaaBaHe

3.1 CraTyc Ha HacokuTte

6.

CobrnacHo 4vneH 16, naparpadg 3 ot PernameHta 3a ESMA KOMNeTeHTHUTE opraHun u
yyacTHUUMTE Ha PMHAHCOBUTE Nasapu nonaraTt BCUYKM yCUNUA 3a crna3BaHe Ha Tesu
HaCOKW.

KomneTeHTHWTE OpraHu, 3a KOMTO Ce OTHACAT HacCTOsLMTE HacoKW, cnegsa da
chnasBart, KaTo M BKIoYaT B CBOMTE HAUMOHANHM NpasHU U/MNU Haa30pHN MPaKkTUKK,
cropeq cny4vas, BKNIOYMTESTHO KOraTto OofnpeferieHn Hacoknm ca HacoveHu NpeavMHO
KbM y4acTHUUUTE Ha hMHaAHCOBUTE Nasapu. B Taknea cnyyan KoMneTeHTHUTE opraHu
crneaBa Aa rapaHTupar ypes CBos Haa3op, Ye ydyacTHULMTEe Ha prHaHCcoBUTE nasapwu
cnassaT HaCoKuTe.

3.2 W3unckBaHUsa KbM OTYETHOCTTA

8.

10.

[o aBa meceua cnep gatata Ha nybrnvkyBaHe Ha HACOKUTE Ha MHTEPHEeT CcTpaHuuarta
Ha ESMA Ha BcuukM odouumanHm esnum Ha EC, KoMneTeHTHUTE opraHu, 3a KouTo ce
OTHacAT HacTosawmTe Hacoku, ysegomsisaT ESMA 3a ToBa ganwu (i) cnasear, (ii) He
cnaseaT, HO Bb3HamepsiBaT ga cnaseaT unu (iii) He cnaseaTt 1 He Bb3HamepsiBaT ga
crnasBaTt HacokuTe.

B cnyyan 4ye He cnassaT HacokuTe, 0O ABa Meceua cned gaTtara Ha nybnukysaHe Ha
HACOKNTE Ha MHTEPHET cTpaHunuata Ha ESMA Ha Bcuukm odumumanHm esmum Ha EC
KOMMETEHTHUTE opraHu yBeaomsiBaT cbwo ESMA 3a moTuBuTe cuM ga He cnassar
HacokuTe.

Ha wHTepHeT cTpaHuuata Ha ESMA e nybnukyeBaH obpaseu Ha yBedoMIEeHMe.
MonmbnHeHuAT obpasey ce nanpawa Ha ESMA.
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4. Hacokn 3a cueHapuuTe 3a CTpecC TeCToBeTe CbrfacHoO
yrieH 28 ot PernameHta 3a Pl (He ce wu3MCKBa
y4yacTHMUMTe Ha d(uMHaAHCOBMUTE Masapuv Aa AoknaasaTt
pe3yntatute OoT CTpec TecToBeTe, MOCOYEHU B pasgenu
4.1—4.7 no-pony)

4.1 Hacokun 3a onpeaenenun oduim ocobeHoCTN Ha CLeHapunTe 3a CTpec
TectoBeTe Ha DI

O0OxBaT Ha Bb3OENCTBMETO Ha NpeanaraHuTe cLueHapum 3a ctpec TectoBeTe Bbpxy Pl

11. YneH 28, naparpacd 1 ot PernameHta 3a Ol uaucksa Pl ga nmat ,HagexagHa

npoueaypa 3a n3BbpLUBaHE Ha CTpeC TECTOBE, C KOATO Ce YCTaHOBSABAT €BEHTYyaslHu
CbOUTUA N GbAEM NPOMEHU B MKOHOMWUYECKUTE YCIOBUS, KOMTO Ouxa mmanu
HebnaronpuaTHO Bb3gencTame Bbpxy OIM*.

12. ToBa ocTaBs onpepgeneHa CBO6OLI,a Ha TbllIKyBaHe Ha TOYHOTO 3Ha4eHWe Ha

13.

,Bb3aencTame sbpxy OIM*, karo:

Bb3aencTBre BbpXy nopTdenna nnum HeTHaTa CTOMHOCT Ha akTusa Ha Or1[T,

Bb3eNCTBME BbPXY OnpeaereHns MUHUMYM OT JIMKBUAHW aKTUBWU C HEBEH Nnagex
NNU cegMUYeH nagex, KakTo ca NocoyeHu B YneH 24, byksa B) — uneH 24, byksa 3)
n uneH 25, 6yksa B) — uneH 25, 6yksa ) ot Pernamenta 3a ®Orif,

Bb3AENCTBME BbPXY CNOCOOHOCTTa Ha nuueTo, ynpaensieaio OIl1, ga nanbnHu
NCKaHUSATa Ha MHBECTUTOPUTE 3a OTKYMyBaHe,

Bb3ZeNCTBMNE BbPXY pasnukata mexay noctoaHHata HCA Ha oan unu akums u
HCA Ha gsan unu akuus (Kakto e N3puyHO NoCcoYeHo B YneH 28, naparpad 2 ot
PernameHTa 3a Ol B cnyvyaute Ha Ol ¢ noctosHHa HCA n ®IMM cbe cnabo
npomennuea HCA),

Bb3OencTBme BbpXxy CNOoCOBHOCTTa Ha ynpaBnsBaLloTo nuue Aa cbbniogasa
pasnu4HnTe nNpasuna 3a gueepcudunkaulms, nocodeHun B uneH 17 ot PernameHTa 3a
®Iri.

HaunHbT, No KONTO e (popmynmnpaH TeKCTbT Ha urneH 28, naparpad 1 ot PernameHTa
3a O, cnegBa ga BKAYBA pasnUYHN Bb3MOXHMW onpegeneHud. NMo-cneumanHo,
noco4eHuTe B YneH 28 ot PernamenTa 3a OI1I1 cueHapun 3a cTpec TeCTOBETE TpsibBa
Ja TecTBaT Bb3AENCTBMETO Ha pasnuyHuTe akTopu, M30pPOeHn B uneH 28,
naparpad 1 OoT pernameHTa, KakTo MO OTHOLUEHME Ha i) nopTdenna unn HeTHaTa
CTOMHOCT Ha aktmBa Ha PI1l1, Taka n NO OTHOLIEHME Ha ii) NMKBUOHNA Krac(oBe) Ha
@I n/vnu cnocobHocTTa Ha nuueTo, ynpasnasawo Prl, ga n3nbnHM nCKaHKsSTa Ha
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WHBECTUTOPUTE 3a OTKynyBaHe. ToBa LUMPOKO ThiIKyBaHe € B CbOTBETCTBME C paMKaTa
3a cTpec TecTtoBeTe B [IupekTMBaTa OTHOCHO nvuaTta, ynpaBnsasalliyM antepHaTUBHM
WHBECTULUMNOHHM (poHOO0BE, KOATO BKIOYBA ABETe 3Ha4vyeHus B yYneH 15, naparpad 3,
OykBa 6) u uneH 16, naparpad 1. lNopagu TOBa cneumuKkaummTe, BKMKOYEHU B
pasgenu 4.2 po 4.7 no-gony, ce npunaraT rno OTHOLUEHME Ha cueHapuuTe 3a CTpec
TECTOBETE BbB Bpb3Ka C BaTa MOCOYEHU MO-rope acnekTa.

Mo oTHOWeHMe Ha NUKBMAHOCTTA criefBa Aa ce oTbenexu, Yye NUKBUOEH PUCK MOXe
Aa Bb3HUKHE B pe3ynTar Ha: (i) 3HauntenHu no obem oTkynyBaHus; (ii) BnowasaHe Ha
NUKBMAHOCTTA Ha akTmBuTe; unu (iii) KomGrHaumsa oT geeTe.

OcHoBaHM Ha MMHaNW Nepuoamn CLeHaApUn U XMNnoTETUYHU CLLIEHAPUN

15.

16.

17.

18.

19.

Mo oTHOLEHME Ha cueHapunTe 3a CTpec TECTOBETE BbB BPb3Ka KaKTO C i) nopTdenna
WNN HeTHaTa CTOMHOCT Ha aktusa Ha P11, Taka u ¢ ii) nukBuagHuA knac(ose) Ha I
nvnn cnocobHocTTa Ha nuueTo, ynpaenasawo DI, ga msanbiHM MCKaHMATA Ha
WHBECTUTOPUTE 3a OTKynyBaHe, ynpaBnsBawuTe nvua morat fa u3nonssar
nocovyeHute B pasgenu 4.2 oo 4.7 daktopu, Kato npunarat OCHOBaHW Ha MUHanu
nepuoamn 1N XMNOTETUYHN CLUEHapuun.

MwHanuTe cueHapumn Bb3npou3BeXaaT napameTpute Ha MUHaNo cboutTne nnu Kpmsm
N eKkcTpanonupaTr Bb3OeNCTBMETO, KOeTo Te3n napameTpu 6uxa umanum Bbpxy
HacToAwma nopTdenn Ha Orrl.

Korato nsnonsBat MyvHanu cueHapuu, ynpaenssawuTte nuua Tpsibea ga NpoOMeHAT
BPEMEBUTE MWHTEpBanu, 3a ga obpaboTBaT HSAKOMKO CcUeHapusi U ga u3baresar
pe3yntatu OT CTpec TEeCTOBETE, KOUTO B MNpeKaneHo ronsMa CTeneH 3aBucAT OT
Npov3BOSiEH BPEMEBM MHTEpPBan (Hanp. e4vH Nepuog C HUCKN JIMXBEHW MPOLEHTU U
OpYyr C MO-BUCOKU NUXBEHW npoueHTn). [pumepn 3a HSAKOM 4YecTO W3Non3BaHu
CueHapum ca cnekynatMBHuTe obnurauum c Bucoka pgoxogHoct npes 2001 r.,
BUCOKOPUCKOBUTE MNoTedHn kpeamtn npes 2007 r., rpbukaTta kpusa npes 2009 r. u
CpMBBLT Ha kuTanckusa poHaoB nasap npes3 2015 r. Tesn cueHapumn morat ga Bknioysar
He3aBMCUMM UMK KopenupaHn CbTpeceHnsa B 3aBMCUMOCT OT MoJena.
XMNOTETUYHNTE CUEeHapun nmarT 3a Len ga npeaBuasit KOHKPEeTHO CbouTue nnm Kpmaa,
KaTo onpegensT napameTpuTe My 1 NpeasuaaTt BnusaHneTo My sbpxy O, MNpumepu
3a XMMNOTETUYHM CLieHapUKN ca CLueHapumuTe, KOMTO Ce OCHOBaBaT Ha MKOHOMWUYECKN U
PMHAHCOBKN CbTpeCceHUsl, AbpXKaBeH uUnm Gu3Hec puck (Hanp. HECHCTOATENHOCT Ha
CcyBepeHHa ObpxaBa U cpyB B NPOMULLIIEH CeKTOp). 3a TO3M BUA CLIEHApUn MOXe
Aa e Heobxoanmo fa ce cb3gage Tabnuua Ha BCUYKU NPOMEHEHN PUCKOBM (hakTopu,
kopenaunmoHHa matpuua n ga ce usbepe mogen Ha hvHaHCOBO noBeaeHuwe. Town
BKIIOYBA CbLlO BEPOATHOCTHM CUEHapuu, OCHOBaBallM Cce Ha o4yakBaHa
NPOMEHIIUBOCT.

Tean cueHapum moraT ga 6baaTr egHodakTopHM unm MHorodakTopHu. Mexay
dakTopuTe MoXe Aa HaMa Kopenauusa (pukcmpaHa AOXOAHOCT, COBCTBEH KanuTarn,
KOHTpareHT, Banyrta, NPOMEHMNBOCT, Kopenauusa n T.H.) UM ga uma Kopenaums: B
3aBMCUMOCT OT M3nonsBaHata Tabnuua Ha CbOTBETCTBMETO KOHKPETHO CbTpeceHue
MOXe [ia Ce pasnpoCTpaHn BbPXY BCUYKN PUCKOBU (hakTopu.
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CBbBKYMHOCT OT CTPEC TECTOBE

20. B ponbriHeHVe KbM roOpHOTO, NpW onpefeneHn obcToaTencTsa ynpasnasawmre nuua

MoraT ga m3nonssaT Habop OT cueHapuu 3a CTpec TECTOBETE Ha onpeaeneH Kpbr oT
@I unn gopu Ha Beuykn ynpaenasaHu oT Tax OIM. CymupaHeTo Ha pesynTtatute
ocurypsiea obLa npeacraBa M MOXe Aa Nnokaxke Hanpumep obwmus obem Ha akTUBUTE,
nputexxasaHu oT Bcuykn PI1I1 Ha ynpaBnaBaLLOTO NULE B KOHKPETHA NO3ULMS, KakTo
N NOTEeHUManHOTO Bb3OeNCTBME Ha pasnpodaBaHETO Ha Tasn MO3UUMUSA OT HAKOJSIKO
nopTterna eqHOBPEMEHHO MO BpEME Ha Kpu3a Ha NUKBUAHOCTTA.

ObpaTtHo cTpec TecTBaHe

21.

OcBeH pasrnegaHuTe B HaACTOAWMA pasfen cueHapuuM 3a CTpec TecToBeTe,
BKITIOYBAHETO Ha obpaTHM CTpec TecToBe CbLIO MOXe Aa e OT nonsa. Lenta Ha
obpatHus cTpec TecT e Aaa nognoxu PN Ha cueHapuy Ha CTpec TeCcToBe A0 ToYKaTa
Ha HECBbCTOATESTHOCT, BKINIOYUTESTHO TOYKaTa, B KOSATO yCTaHOBeHUTe B PernameHTa 3a
@Il perynaTopHu nparoBe, KaTo BKItoYeHuTe B YneH 37, naparpad 3, 6yksa a), buxa
ounn HapyweHu. ToBa no3sonsiBa Ha nuueTo, ynpasnseawo Prill, ga pasnonara ¢
APYr VMHCTPYMEHT 3a MpOyyYBaHEe Ha BCSKaKBU YA3BMMOCTW, NpedoTBpaTaBaHe u
npeogonsiBaHe Ha TakMBa PUCKOBE.

KombuHauus oT pasnnyHmTe dakTopu, NocoYeHu B cneasalumnte pasgenu 4.2—4.7, ¢ UckaHus

Ha MHBECTUTOPUTE 3a OTKYMNMyBaHE

22.

23.

24.

Bcunukn doaktopum, nocodeHn B criegeawumte pasgenu 4.2—4.7, tpsabsa ga ce tecteaTt
Mo OTHOLLEHWE Ha HAKONKO obema Ha oTkynyBaHe. ToBa He O3Ha4yaBa, Ye Ha MbpPBO
MSACTO YyrnpaensBawmte nuua He TpsaAbBa ga mm TectBat M otgenHo (6e3 ga
KOMOVHMpAT C TeCTOBE NO OTHOLWIEHME Ha 06eMuTe Ha OTKynyBaHe), 3a Aa morar aa
nogeHtTuduumMpar CbOTBETHUTE Bb3gencTsnd. HaumHbT Ha KOMOWHMpPaHe Ha
pas3nnyHnTe ¢aktopn, nocoyeHn B pasgenun 4.2—4.7 no-gony, C WUCKaHUA Ha
WHBECTUTOPUTE 3a OTKynyBaHe, € pasrfnegaH no-nogpobHO BbB BCEKM OT Te3u
pasgenu.

B TO3M KOHTEKCT MOXe Oa ca HeobXOoAMMU HSAKOM XMUMOTe3n 3a NoBedeHMETO Ha
ynpaBnsBawWoTO fnue Mo OTHOWEHWE Ha U3NbJIHABAaHETO Ha WCKaHWATa Ha
WHBECTUTOPUTE 3a OTKYMyBaHe.

MpakTnyeckn npumep 3a BbL3MOXHO npunaraHe e onncaH B JJonbHEHNETO.

Ctpec TectoBe B cnydamte Ha Pl ¢ noctogaHHa HCA n @M1 cbe cnado npomeHnmsa HCA

25.

B uneH 28, naparpad 2 ot PernamenrTa 3a ®I1l1 e npeaBmaeHo, Ye B AOMbIIHEHNE KbM
KputepumnTe 3a CTpec TeCToBeTe, NocoYeHn B ureH 28, naparpacd 1, @Il ¢ noctosiHHa
HCA u Ol cbe cnabo npomennuea HCA cnegBa fa oueHsiBaT 3a pasnuyHuTe
cueHapum pasnukarta mexay noctosiHHata HCA Ha gan vnum akumst 1 HCA Ha gan wnm
akums. MNpu oueHsaBaHETO Ha Ta3u pasnuka u ako nuueTo, ynpasnasawo I, cmaTa,
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Yye ToBa OM npeactaBnsABano norie3Ha AonbiHUTENHA MHAOPMaUKMs, MoXe a € oT
3HayeHne fa ce OueHW U Bb3OEMCTBMETO Ha CbOTBETHUTE (PAKTOPMU, BKIOYEHM B
pasgenu 4.2—4.7, Bbpxy TMPOMEHAMBOCTTA Ha nopTdenna wunm  BbpXy
NPOMEHSIMBOCTTA Ha HETHaTa CTOMHOCT Ha akTMBa Ha hoHAa.

Hens4yepnareneH xapakrep Ha dhakTopuTe, NnocoyYeHu B pasgenu 4.2—4.7 no-gony

26. Usnoxennte B pasgenu 4.2—4.7 no-gony daktopy npeactaensaBat MUHUMAaHM
nanckeaHmsa. OuvakBa Cce YynpaBnsiBalWOTO fuMue ga npurogn noaxoga KbM
cneundmnyHuTe ocobeHoctn Ha cBost Ol n ga pobaBuM KbM CTpec TecTa BCUYKK
aKkTopy MM M3MCKBaHWUSA, KOMTO MOXe Oa cveTe 3a nonesHu. pumep 3a gpyru
dakTopu, kouTo Brxa mMornu ga ce B3emMar NpeaBu, ca NIMXBEHUAT NPOLEHT Mo peno
caenkute npeasmg dakta, ye I ca s3Ha4yMm yyacTHMK Ha TO3M Nasap.

27. B no-o6w, nnaH ynpaensiBawoTo Nuue cregea Aa cb3gade peauua cueHapum c
pasnnyHN HMBA Ha CEPMO3HOCT, KOMTO Aa 0beanHaBaT BCUYKM daKkTOpU OT 3HaYeHne
(koeTo 03Ha4vaBa, Ye He TpsbBa 4a MMa camMo OTAENHM CTPEC TECTOBE 3a BCEKN (DAKTOP
— BX. CbL0 pa3genu 4.2 —4.7 no-gony).

4.2 Hacoku OTHOCHO cueHapumTe 3a CTpecC TecTOBeTe BbB Bpb3ka C
Bb3MOXHUTE NMPOMEHU B HUBOTO Ha JIMKBMOHOCTTA Ha aKTUBUTE B
nopTtdenna Ha ®I1r

28. BbB Bpb3ka C HMBOTO Ha NPOMEHUTE B JIMKBMAHOCTTA Ha aKTMBWUTE, MOCOYEHO B
yneH 28, naparpad 1, 6yka a) ot Pernamerta 3a ®I1l1, ynpasnasawmte nuua dmxa
MOrfnn Aa B3emMaTt npeasua napameTpu KaTo:

- pasnukarta mexay ,LeHa kynysa“ u ,LileHa npogasa’;
- TbpryBaHWUTE KONNYECTBA;
- nagexHusi Nnpocmn Ha akKTUBUTE;

- Oposi Ha KOHTpareHTUTe, akTUBHM Ha BTOPUYHUS nasap. Toea Wwe oTyeTe hakTa, Ye
nvncara Ha fIMKBUAHOCT MOXe [ia Mpou3Tnya oT Npobnemu, CBbp3aHu ¢
BTOPUYHMTE Nasapu, HO MOXE a € CBbp3aHa U C Najexa Ha akTuBea.

29. YnpaBnsBeawoTo nuue MoXe fa pasrnefa W cueHapuh 3a CTpec TecT, KOMTo Aa
OoTpassiBa EeKCTPEMHW Cry4yanm Ha HeAoCTUr Ha JIMKBMAHOCT, AbfbKawuy ce Ha
OpaMaTuUyHN OTKYNYBaHUsl, KaTo KOMBUHMPa CTpec TecTa 3a NIMKBUOHOCT CbC crnpeaa
Mexgy ,ueHa Kynyesa“ u ,LeHa npogasa“, YMHOXEH C onpeaeneH MHOXWUTES, KaTo B
CbLLIOTO BpeMe npaBu AonyckaHe 3a onpegeneH obem Ha oTkynyeBaHe Ha HCA
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4.3 Hacokm OTHOCHO cueHapumTe 3a CTpec TeCTOBETE BbB Bpb3ka C
Bb3MOXHUTE MPOMEHN B HUBOTO Ha KPEeAUTHUSA PUCK HA aKTUBUTE B
noptdenna Ha O, BKAOYNTENHO KPEAUTHN CHLOUTUS U CHLOUTUS,
BNMSELM Ha PENTUHra

30.

31.

32.

33.

34.

BbB Bpb3ka C HUBOTO Ha MPOMEHUTE B KPEAUTHUS PUCK HA aKTUBUTE, MOCOYEHO B
uneH 28, naparpad 1, oyksa 6) ot PernameHTta otHocHO ®I1l1, HACOKNTE OTHOCHO TO3M
daktop He TpsibBa fa ca TBbPAE MMMEpaTMBHU, Tbl KaTo pasmMpsBaHETO WU
CBMBAHETO Ha KpeaUTHUTE crpefoBe 0OMKHOBEHO Ce OCHOBaBa Ha Obp30 NPOMEHSILLN
ce nasapHu ycrnosusl.

Bce nak ynpaensBawmTte nuua 6uxa mornu ga B3emar npeasug Hanpuvep:

NMOHMXXEHNETO UMNN HEN3MbITHEHMETO Ha NO3ULIMMTE B LIEHHU KHWXKA B onpeaeneH
noptdeiin, BcAka OT KOUTO NPEeACTaBMsiBa 3HAa4YMMa eKkcrno3nums B nopTtdenna Ha
Orr;

Hen3nbIIHEHNE Ha HaW-ronamMara no3nuus Ha nopTdenna, Cb4eTaHo C NOHWXKEHNE
B pENTUHra Ha akTmeuTe B nopTdenna;

ycrnopeaHu n3amecTBaHus B KpeAUTHUTE CnpeaoBe Ha onpeaeneHo HUBO 3a BCUYKM
aKTUBW, AbpKaHn B nopTdenna.

BbB Bpb3ka CbC CTpec TeCTOBETE, BKIOYBALLUM HMBOTO Ha MPOMEHUTE B KPEeOUTHUSA
pUCK Ha akTnea, 61 61Mno NOaXoAsLWO ChLUO Taka Aa ce pasrfneia BMsHUMETO Ha Tean
CTpec TecToBe BbpXy OLleHKaTa Ha KpeOUTHOTO KayeCTBO Ha CbOTBETHUS aKTMB B
KOHTEeKCTa Ha meTofonoruaTa, onncaHa B YneH 19 ot PernameHTa 3a OI1M1.

3a uenute Ha KOMBUHMPAHETO Ha pa3nuyHM hakTopu ynpaBnaBaLLOTO Nnuue cneasa
Aa KOMBUHMpa NPOMEHUTE B HUBOTO Ha KPEeOUTHWUS PUCK Ha aKTUBUTE, ObpXaHu B
noptgperina Ha OIMM, ¢ onpeaeneHn obemn Ha OTKynyBaHe. YNpaBnsBalloTO Nnuue
MOXe [a pasrfeda CueHapun 3a CTpec TecT, KOMTO fa oTpassiBa eKCTPEMHM crnydamn
Ha cTpec, Npean3BUKaHN OT HECUTYPHOCT NO OTHOLLEHWE Ha NNaTeXxocnocobHOCTTa Ha
yyacTHMUMTE Ha nasapa, KoAaTo 6w goBena A0 MOBULIEHW PUCKOBU NpemMuMuM 1 0o
6ArcTBO KbM Ka4eCTBO. TO3M CLieHapui 3a CTpec TECT KOMOMHUPA HEN3MBITHEHMETO Ha
onpeaeneH NpPoLeHT oT nopTdenna ¢ eqHOBPEMEHHOTO NOBULLIABaAHE Ha cnpefoBeTe,
KaTo B CbLUOTO Bpeme npasu JonyckaHe 3a onpegeneH obem Ha oTkynyBaHe Ha HCA.
YnpaBnaBalloTo nuue MoXe CblUo Aa pasrneda cueHapui 3a CTpec TeCT, KOWTO
KOMOUHUPA HEN3MBIIHEHMETO Ha onpeaerieH NPoLEeHT OT CTOMHOCTTA Ha nopTdenna c
yBenumyeHme B KpaTKOCPOYHUTE NMNXBEHWN MPOLEHTM 1 onpeaerneH o6em Ha OTKynyBaHe
Ha HCA.
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4.4 Hacokm OTHOCHO CLEeHapuuTe 3a CTpec TeCTOBeTe BbB Bpb3Ka C

Bb3MOXHUTE TPOMEHN Ha JIMXBEHUTE T[MPOLEHTU U obMeHHuTE
KypcoBe

35. BbB BpPpb3Ka C HUBOTO HA NPOMEHUTE B JINXBEHUTE MPOLEHTU U obmMeHHnTEe Kypcose,

NMoco4eHo B uneH 28, naparpad 1, 6ykea B) oT PernameHTa 3a ®I1I1, ynpanasawute
nmua Guxa mMornu ga obMucnAT CTpec TeCTOBE Ha YCNOpeaHW WM3MECTBaHUSA Ha
onpegeneHo HuBO. [10-KOHKPETHO, B 3aBMCUMOCT OT Crneumdu4HMA Xxapaktep Ha
CBOsITa cTpaTervs, ynpaensasawmre nuua bmuxa mornu aa pasrnenar:

yBENNYEHME HA HUBOTO HA KPATKOCPOYHUTE JIMXBEHN NPOLEHTU, MPUOPYKEHO OT
€0HOBPEMEHHO YBENNYEHNE HA €OHOMECEYHUTE N TPUMECEYHUTE NINXBEHN NPOLIEHTU
Mo ObpKaBHUTE LIEHHM KHIKA, KaTO Ce NpaBu AonyckaHe 3a onpegerneH obem Ha
OTKynyBaHe;

NMOCTENEHHO yBernMyaBaHe Ha AbArOCPOYHUTE NIMXBEHN MPOLEHTU 3a ObPXKaBHUTE
obnuraumu;

ycnopenHo u/vnun HeycnopeaHo N3mMecTBaHe Ha KpyBaTa Ha JIMXBEHUS NPOLEHT,
KOeTo 61 MPOMEHUITIO KPaTKOCPOYHUS, CPEAHOCPOYHNSA U AbITOCPOYHMS NINXBEH
NPOLEHT;

OBVWXEHNA B 0OOMEHHNSA BanyTeH Kypc (OCHOBHa BasyTa CrpsiMo Apyru BanyTtu).

36. YnpasnaBaLwloToO NuLEe MOXe CbLIO Aa pasrfena cueHapui 3a CTpec TecT, KOUTO aa

oTpassiBa eKCTPEeMEH Crlydai Ha yBenuMyaBaHe Ha NUXBEHUTE MPOLIEHTU U NPU KOWTO
yBenMYeHne B KpaTKOCPOYHUTE NMXBEHWN NPOLEHTN ce KOMBUHMPa ¢ onpeaeneH obem
Ha OTKynyBaHe. YNpaBnsBaLwoTo fMLe MoXe Aa NOMUCIY 1 33 MaTpuLa Ha NUXBEHNUTE
NPOLEHTU/KpeaUTHUTE cnpenoBe.

4.5 Hacokum OTHOCHO ClLEeHapuuTe 3a CTPeC TecTOoBe BbB Bpb3Ka C

Bb3MOXHUTE 006eMn Ha OTKyrnyBaHe

37. BbB Bpb3ka c obemuTe Ha OTKynyBaHe, NOCOYeHU B YneH 28, naparpad 1, 6yksa r) ot

PernamenrTa 3a ®I1MM, ynpasngasawmte nuua 6uxa mornm ga obmMmcnaT cTpec TectoBe
Ha OTKYNnyBaHETO, NPON3TMYALLM OT MUHANMN UM Bb3MOXHN 06EeMU Ha OTKYnyBaHe, Nnu
Npwu KOMTO OTKYMyBaHETO € MakcumarHaTa CTOMHOCT MW Ha onpefeneH NpoLeHT oT
HCA, unn Ha onumsa 3a OTKas OT OTKyrnyBaHe, YyNpaXXHeHa OT Hal-BaXHUTE
WHBECTUTOPMW.

38. CTpec TectoBeTe BbB Bpb3ka C OTKyMyBaHeTO TpsibBa Aa CbAbpXkaT crneumguyHmn

Mepku, kouto OGN nma KOHCTUTYUMOHHA BRacT Aa 3agencTBa (Hanp. orpaHMyeHus
U Npegu3BecTme 3a OTKYNyBaHe).

39. CumynaumsiTa Ha oTKynyBaHeTo TpsibBa fAa ce kanubpupa Bb3 OCHOBA Ha aHanu3 Ha

ctabmnnHocTTa Ha nacueuTe (T.€. KanuTana), KosiTo OT CBOS CTpaHa 3aBMCK OT BUAa Ha
NHBECTUTOPA (MHCTUTYLIMOHANEH MHBECTUTOP, MHBECTMTOP Ha ApebHo, YacTHa BaHka
N T.H.) U KOHUeHTpaumsaTa Ha nacuBute. [Npu onpedensiHeTo Ha cueHapuuTe 3a
OTKynyBaHe TpsibBa a ce B3emar npeaBua KOHKPETHUTE 0COOEHOCTM Ha nacuBuTe U
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BCUYKM LIMKITMYHU NPOMEHUM B OTKynyBaHeTo. ViMa MHOro HauuHW 3a TecTBaHe Ha
nacueuTe N OTKynyBaHuaTa. [lpumMepun 3a cueHapum 3a 3HaYUTENHU OTKYMnyBaHUS ca
i) OTKynyBaHMS Ha MPOLEHT OT nacusuTe, ii) OTKyNnyBaHWUs, paBHU Ha HaM-ronsamMoTo
HabnogaBaHoO HsAKora OTKymnyBaHe, iii) OTKynyBaHMsi Bb3 OCHOBa Ha MoAen Ha
nosefeHne Ha MHBECTUTOPUTE.

40. OTKynyBaHWsATa Ha MpOLEHT OT nacusuTe MoraT Ja ce onpedensT Bb3 OCHOBA Ha
yecToTaTa Ha M34McnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBa, BCAKAKbB CPOK Ha
npegusBecTue 3a oTKynyBaHe 1 Tuna MHBECTUTOPN.

41. CnegBa pga ce oTbenexu, 4ye 3a NMKBMOMPaHETO Ha nosvumm 6e3 HapyllaBaHe Ha
pasnpegeneHneTo Ha noptdenna e Heobxoauma TEXHWKA, N3BECTHA KaTo pasaensHe,
npy KOATO ce Npojasa e4uH U CbL, NPOLIEHT OT BCEKN BUA aKTUBU (N BCEKM Krac Ha
NUKBUOHOCT, aKo akKTUBUTE Ca KaTeropuanpaHu cnopef TaxHata JIMKBUOHOCT, U3BECTEH
CblIO KaTo ,pasnpedensHe B Kracose), BMECTO MbpBO Aa Ce npopasaTt Hau-
nukBngHUTe aktmeu. MNpu NnNaHMpaHeTo U M3BBLPLUBAHETO Ha CTpec TecTa TpsibBa ce
oT4eTE M [da ce Mnocouu fdanu We ce npunara nogxoga Ha pasgensiHeTo unuv
obpaTHOTO, Moaxoga Ha Bogonaga (T.e. npogaBaHe MbpPBO Ha HaW-NUKBUAHUTE
aKTMBW).

42. B cnyyanm Ha OTKynyBaHe Ha AAnoBe OT HaW-rorieMusi UHBECTUTOpP (Han-rornemuTe
WHBECTUTOPKU), @ He onpedensHe Ha NPOW3BOSIEH MPOLEHT Ha OTKyrnyBaHe, KakTo B
npeaxogHns cnydan, ynpaenssawmte nvua Ouxa mornmm  ga  uv3nonsear  3a
YCbBBbPLUEHCTBAHE Ha CTpec TecTa nHdopmauus 3a 6aszara ot nHesectutopu Ha Prirl.
Mo-cneunanHo cueHapuaT Ha OTKyrnyBaHe Ha ASANoBe OT Han-roneMumTe MHBECTUTOPU
TpsibBa Aa ce kannbprpa Bb3 OCHOBA Ha KOHLUEHTpauMaTa Ha nacuBuTe Ha hoHaa U
OTHOLLEHMsITa Mexay ynpasrsaBalloTo Nuue U OCHOBHUTE MHBecTuTopu Ha PIIM (1
CTeneHTa, B KOATO NOBEAEHVNETO HA MHBECTUTOPUTE CE CYNTa 3a NPOMEHINBO).

43. YnpaBsngasaluTe nuua mMorat CbLUo Aa [M3nonasaT] cueHapun 3a CTpec TeCTOBE, KOUTO
BKITHOYBAT OTKYMYyBaHWA, paBHW Ha Han-ronemMmnTe OTKynyBaHus, HabnogaBaHW HAKora
B rpyna ot nogo6Hu (Ha reorpadCckv NPUHLMIN AW OT rNefHa Tovka Ha Buaa Ha ooHaa)
@I nnu BB BCUMYKM ynpasnsiBaHW OT Tsx doHAoBe. Hawn-ronemute oTKynyBaHWUS
obaye, HabnogaBaHW B MUHANOTO, HE Ca 3aAbiHKUTENHO HadexaeH nokasaTen 3a
Han-nowuTe OTKynyBaHWs, KOMTO MOraT Aa HacTbnAT B 6baeLue.

44. TpakTuyeckn NpuMep 3a Bb3MOXHO NnpunaraHe e onucaH B [JonbIIHEHMETO.

4.6 Hacokum OTHOCHO cueHapuuTe 3a CTpeC TeCTOBeTe BbB Bpb3ka C
Bb3MOXHOTO pas3lumMpsaBaHe WM CBMBaHE Ha crnpefoBeTe Mexay
NHOEKCUTE, C KOUTO ca 0O6BbP3aHN JINXBEHUTE MNPOLIEHTU HA LLEHHUTE
KHWXa B nopTdenna

45. BbB Bpb3ka CbC CTENEHTa Ha paswupsiBaHe UM CBMBaHE Ha CrnpedoBeTe Mexay
WHOEKCUTE, C KOMTO ca OOBbp3aHM JIMXBEHUTE MNPOLEHTM HA LEHHUTE KHWXa B
noptdenna, nocodeHn B uneH 28, naparpad 1, 6yksa o) ot PernameHta 3a ®II1,
ynpaensiBawmuTe nuua dmuxa Mornu ga pasrnenar paswmpsBaHeTo Ha cripefoBeTe B
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pPasfiM4HN CEKTOPU, Ha KOUTO € uanoxeH noptdennsT Ha OII, B kombuHauus ¢
pas3fiMyHo yBenuyeHne B OTKYNyBaHMATa OT akUMOHepuTe. YnpasnasawmTe nuua ruxa
MO Aa pasrnegarT no-cneumanHo HapacTBallo pas3lmpsiBaHe Ha cnpeaoBeTe.

4.7 Hacokm OTHOCHO CLEeHapuuTe 3a CTpec TeCTOBeTe BbB Bpb3Kka C
Bb3MOXHUTE MAaKPOMKOHOMMYECKN CUCTEMHU CbTPECEHUS, 3acAraLlu
MKOHOMMKaTa KaTo LAno

46.

47.

48.

BbB Bpb3ka ¢ MAEHTUOULNPAHETO HA MAKPOMKOHOMUYECKUTE CUCTEMHU CbTPECEHUS,
3acdarawy MKOHoOMUKaTa KaTo Lsano u nocodeHu B uneH 28, naparpad 1, 6ykea €) ot
PernameHTta 3a @[, HacokuTe He TpsabBa ga ca TBbpAE UMMEpPaTUBHU, Tbi KaTo
n360pBbT HA Bb3MOXHM MAaKpOMKOHOMUYECKM CUCTEMHU CbTPECEHUS 3aBMCK 0 ronsima
cTerneH oT nocrnegHuTe TEHAEHUUM Ha nasapa.

CoweBpemeHHo ESMA cunta, 4ye ynpaensiBawuTe nuua morat ga u3snonasar
HebnaronpuaTeH cueHapuin no oTHoweHwe Ha BBI1. Ynpaenapawwute nuua morat
CbLlO Oa Bb3npoussedaT MaKpPOMKOHOMWUYECKM CUCTEMHU CbTPECEHUH, KOMTO ca
3acerHanun MKOHOMMKaTa KaTto Lo B MUHanoTo.

Mpumepn Ha rnobanHu cueHapuu 3a CTpec TeCTOBe, KOUTO ynpasnsBawmuTe nuua
Morat Aa pasrneaT, ca NpeAcTaBeHu B NPUNOXeEHMETO.

4.8 Hacoku 3a onpegensiHe Ha obuwu pedepeHTHN napameTpu 3a
cueHapumnTe 3a CTpec TecToBeTe, pe3ynrtaTtute OT KOUMTo crneaBa Aa
ce BKIoYBaT B NOCOYeHUsI B UneH 37, naparpad 4 ot PernameHTa 3a
@Il popmynsap 3a oTumMTaHe)

49.

48.1

50.

B ponbnHeHne kbM CTpec TecToBeTe, nuuarta, ynpasnasawm O, kato B3emar
npeasua pasgenu 4.1 oo 4.7 oT HacTosILLUMTE Hacoku, TpsibBa Aa npoBeaar CrieaHnTe
obwm pedepeHTHN cLeHapun 3a CTpec TecToBe, pesynTtaTute OT KOMTO credsa fa ce
BKMOYAT B Noco4yeHus B uneH 37, naparpad 4 ot PernamenTta 3a ®r1l1 coopmynsap 3a
oTyMTaHe.

HuBo Ha npomMeHunTe B IMKBUOHOCTTA

BbB Bpb3ka C HMBOTO Ha MPOMEHUTE B JIMKBUOHOCTTA Ha aKTUBUTE, MOCOYEHO B
yneH 28, naparpad 1, 6yksa a) ot PernamenTa 3a OIM1:

JlnuaTa, ynpasnasawum @I, cnegsa ga npunarat SUCKOHTOBUTE (pakToOpu, NOCOYEHN
B pasgen 5 ot HacokuTes, 3a Aa OTpasaT YyBENMMYEHMETO Ha NpemMunTe 3a NMKBUAHOCT

3 CKOHTOBMSAT hakTop e KanubpupaH 3a cnpefoBeTe MEXAY ,LeHa KynyBa“ u ,LieHa npogasa‘“.
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nopagu BriolaBaHe Ha YyCnoBusTa 3a NMKBMOHOCT Ha nasapa npu cueHapui npu
cTpec.

e 3a BCcsAKa CbOTBETHA MpexBbpMMa LieHHa KHUra AUCKOHTOBUTE haKTopwu criefsa Aa
ce npunaraT KbM LeHaTa, u3nonssBaHa 3a oueHkata Ha doHAa KbM MOMEHTa Ha
otumtaHeTo (VPrice) cbrnacHo uneH 29, naparpacd 3, 6yka a) cnopef TeXHUS BUA U1
nagex, ¢ uen fa ce nony4un kopurupara ueHa (VPrice,gp,,):

VPrice,,,,. = (1 — HamMasienue Ha JIUKBUHOCTTA) * VPrice

e Bb3gencrBMeTto Ha HaManeHMeTo Ha IMKBUMAHOCTTA credBa [a Cce OLEHeHu 3a
cnegHnTe akTUMBU: OAbpXKaBHM obnurauum, KopnopaTtueHM 06nMraunm, TbProBCKU LLIEHHN
KHMXa, 06e3neyeHn ¢ akTMBU TbProBCKM LIEHHM KHUXKA U AOMYCTUMN CEKIOPUTU3aLNN.

e Ynpasnasawoto PI1I1 nuue cneaBa Aa OUEHU Bb3OENCTBUMETO Ha MOTEHLUManHUTe
3arybn, kaTo OUEHW MHBECTULUMOHHUS nopTdenn cnopen nonydeHara kopurmpaHa
ueHa VPrice,,,, ., 32 Aa onpeaeny HeTHa CTOMHOCT Ha akTUBUTE, MOAMOXEHW Ha
CTPEecC, U Aa N341MCcnm Bb3OENCTBMETO KaTo NPOLEHT OT OTYETHATa HETHA CTOMHOCT Ha
aKTuBuTE:

PUCKOBO Bb3/lefiCTBYE Ha IUKBUAHOCTTA Ha akTuBuTe (%)
OTyeTHa HeTHA CTOMHOCT Ha aKTUBUTE — HETHA CTOMHOCT Ha aKTUBUTE, NOJI0KEHHU Ha CTPeC

OT4yeTHa HEeTHA CTOMHOCT Ha aKTUBUTE

Benexku:
CnieaBa ga ce NoAnoXar Ha CTPEC CrIeAHNTE aKTUBMU:

V. AbpXaBHW 06nurauumn ¢ pasbuska Ha paBHULLETO HA OTAENHUTE AbpPXKaBW;

Vi.  KoprnopaTuBHW OGnurauum, Kato ce MpaBu pasrpaHUYEHWE Hak-Manko Mexay
WNHBECTULIMOHHWUSI PENTUHT U UHCTPYMEHTUTE C BUCOKA AOXOAHOCT;

Vii.  TbproBCKM LIEHHM KHWXA, 0Oe3MnevYeHM C aKTUBW TbProBCKM LEHHM KHMKA W
AOMNYCTUMW  CEKIOPUTU3ALUMKM, MPU KOUTO Ce W3Mons3BaT napameTpute Ha
kopriopaTUBHUTE obnurauymu.

KannbpupaHeTo e npefcTaBeHo B pasgen 5 ot Hacokure.

15



< ESMA

European Securities and Markets Authority

4.8.2 HuBO Ha npomMsiHa Ha KPeaUTHUA PUCK

51. o oTHOLLEHME Ha HMBaTa Ha NPOMSAHA Ha KpeaUTHNSA PUCK Ha akTUBUTE B nopTdenna
Ha O, BKMOYMTENHO KPEeOUTHU CbOUTMS U CbOUTUSA, BNMSIEWM HA PENTUHra, B
CbOTBETCTBUE C UneH 28, naparpad 1, 6yksa 6) ot PernamenTa 3a ®I1I1:;

1) Crpec TecT 3a KpeauTeH cnpen

52. [lnyaTa, ynpaenasawm Orl1, cnegsa ga namepsaT Bb34eNCTBUETO HA YBENTMYEHNETO
Ha KpeauTHNA crnpeq cbrnacHo crnegHuTe cneundukauum:

e 3a BCsika LieHHa KHWra criedBa Ja ce npunara yBenuyeHNeTo Ha cripega, noco4eHo B
pasgen 5 oT HacokuTe.

e 3a BCdAKa UEHHa KHMra cbOoTBETHaTa MpoMsiHA B cnpefa credBa ga ce oTpasv B
NPOLIEHTHO HamMmarneHue.

e Cnegea ga ce M34MCIM Bb3AENCTBMETO HA HATPyNaHUTE MPOLEHTHU HamarneHusi B
NPOLIEHTM OT OTYEeTHaTa CTOMHOCT Ha akTUBUTE.

Bb3eiicTBue Ha KpeauTHUSA puck (%)
OTyeTHa HETHA CTOMHOCT Ha aKTUBUTE — HETHA CTOMHOCT Ha aKTUBUTE, O/JI0XEHU Ha CTPEC

OT4yeTHa HEeTHA CTOMHOCT Ha aKTUBUTE

2) CTpec TecT 3a KOHLLEHTpauns

53. Ilnyata, ynpasnsasawm ®II1, cnegsa cbLo ga cMmynupaTt HEM3NbIIHEHNETO Ha ABeETe
CW OCHOBHMU ekcrno3uunn. Crnepa ToBa crefBa a ce N34uCruv nonyyeHoTo Bb3nencTeme
Bbpxy HCA, nspaseHo kato npoLeHT:

1) Bb3jelicTBHe Ha pUCKa OT KoHIeHTpanus (%) =
OT4yeTHa HETHA CTOMHOCT Ha aKTUBUTE — HETHa CTOMHOCT Ha AKTHUBUTE,NNOAJIOKEHH Ha CTPEC

OTyeTHA HETHA CTOMHOCT Ha AKTUBUTE

Benexkn:

CueHapuaT Ha pycka OT KOHLIEHTpaLNS 3aBUCK OT XapakTEPUCTUKUTE Ha ekcnosnuusiTa.
CnepBa ga ce B3emMe npeasua nonyvyeHoTo obesneveHve (Mnwv Opyrn Mepku 3a
HamansiBaHe Ha Bb3[AEeNCTBMETO, Hanp. KpeauTHU aepuBaTth). AKO HaAMa obesnedeHue,
unm ako obesneyeHneTo e HeaoCcTaTb4YyHO, 3a Ja NOKPUe ekcrnos3uumdaTa, cnegea da ce
npunara cnegHaTa 3aryba npu HensnbHEHWE:

Viii. NMbpPBOCTENEHHN ekcnoanuun: 45 %:;
iX. NoAYMHEHn ekcro3uuun: 75 %.

KanubpupaHeTo e npeacTaBeHo B pasaen 5 ot Hacokure.
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54.

1)

55.

2)

56.

3)

57.

European Securities and Markets Authority

HuBa Ha npomsiHa Ha NMXBeHUTEe NPOLEHTU U OOMEHHUTE KypcoBe U HUBa
Ha paswMpsiBaHe UMM CTECHSABaHe Ha cnpegoBeTe MexXay MHAeKcuTe, C
KOUTO ca OOBbpP3aHM JNMUXBEHUTE TMPOLEHTU Ha LEeHHUTe KHUXa B
noptdenna

Mo OTHOLIEHME Ha HMBaATa Ha MPOMSAHA Ha JIMXBEHUTE MNPOLEHTU N OOMEHHUTE
KypcoBe, NocoyeHu B UneH 28, naparpad 1, 6yksa B) ot PernamenTa 3a ®I1l1, nuuara,
ynpaenseawwm ®II1, cnegea ga npunarat cnegHUTe nasapHyM napameTpu, NoaSIOKEHN
Ha CTpec, KaTo M3Mons3BaT napameTpuTe, NocodeHn B pasgen 5 oT HacokuTte, no
OTHOLUEHME Ha a) CbTpeceHusTa, CBbp3aHM C AOXOAHOCTTa Ha NUXBUTE, KOUTO
CbOTBETCTBAT Ha NPOMEHUTE B JIMXBEHUTE NPOLEHTU; N B) CbTpeceHnssTa B OOMeEHHNS
BanyTeH Kypc, KOMTO CbOTBETCTBAT Ha MPOMEHUTE B 0OMEHHUTE KypCOBE.

HwnBa Ha NpoMsiHa Ha JIMXBEHUTE MPOLIEHTH

Mo oOTHOWeHMe Ha HMBaTa Ha MpOMAHA Ha §WUXBEHWTE MpPOLEeHTM nuuara,
ynpasnasawm @I, cnegsa ga v3nonseaT e€4Ha U cblla KpuBa Ha pedepeHTHaTa
CTOMHOCT 3a BCUYKM MHCTPYMEHTU, OEHOMUHMPAHW B fJafeHa BanyTta, a CPOKbT OO0
nagexa Ha pedepeHTHUs NUXBEH NPOLIEHT creaBa Aa CbOTBETCTBA Ha OCTaTbYyHUSA
CPOK 0O nagexa Ha WHCTpymeHTa. 1o OTHOWeHWe Ha MHCTPYMEeHTUTE C nnasaly
NNXBEH NPOLIEHT MHCTPYMEHTUTE MOXe Aa 6baaTt 4OroBOpHO 06Bbp3aHu ¢ onpegernex
pedepeHTEeH NMXBEH NPOLIEHT, KATO B TO3U Ciyyarn TO3M NPOLIEHT Ce cYnTa 3a ABUXKELL
ce ycnopegHo C kpuBata Ha pedepeHTHUS NMXBEH npoueHT. Ako Tabnuuata He
CbAbpXXa CPOK A0 Magexa, KOMTO CbOTBETCTBA Ha OCTaTbYHWUS CPOK A0 nagexa Ha
WHCTpYMeHTa, nuuaTta, ynpasnasawm O, cneasa ga MsnonseaT Han-nogxoasaLums
napameTbp B TabnuuaTta (Hanp. Han-6mmskus).

HvBa Ha nsmeHeHne Ha 0OMEHHUTE KypcoBe

Mo OTHOLWIEHVWE Ha HMBaTa Ha NPOMsiIHAa HAa OOMEHHWUTE KypCOBE MpU U3YMCrEeHUsTa
credBa ga ce M3nonaeaTt ABa CLeHapusi: NOCKbMBaHe Ha €BPOTO CrPSMO LLATCKUS
ponap; obesleHsiBaHe Ha eBPOTO CNPSIMO LWaTCKMs gonap.

HunBa Ha paslinpsiBaHe UNu CBMBAHE Ha cnpefoBeTe Mexay MHOEKCUTE, C KOUTO ca
00BbP3aHN NUXBEHUTE NPOLIEHTU HA LIEHHUTE KHKA B NopTdenna

Mo oTHOWEHWe Ha paBHMLlATa Ha pasliMpsiBaHe UMW CTeCHsABaHe Ha crnpefoBeTe
MEXAY MHOEKCUTE, C KOUTO ca 0OBBbP3aHN NIMXBEHNTE MPOLLEHTM Ha LIEHHMUTE KHMUXa B
nopTtgenna, nocovyeHn B uneH 28, naparpad 1, 6yksa a) ot PernameHnTa 3a ®II1,
nuuarta, ynpasngasawm @I, cnegea ga npunarat nasapHi napameTpu, NOLM0XKeEHN
Ha CTpec, CbrMacHo cneaHuTe cneundgukaunn:

Jlnuarta, ynpasnsasawm DI, cnegsa ga wmanonssat napameTpuTe, MOCOYEHUM B
pa3sgen 5 ot HacokuTe.
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e 3a WHCTPYMEHTU, KOUTO HE ca 06BBHP3aHM C KOHKPETEH MHAEKC, NnuaTa, ynpasnsiBallm
@M, unanonssat pedepeHTHaTa KpuBa Ha JIMXBEHUS NPOLEHT, npegsuaeHa 3a
CueHapusi Ha NPoOMsiHa B FIMXBEHUTE MPOLEHTN.

e Ako Tabnuuarta He CbAbprKa CPOK 0 Nagexa, KOMTo CbOTBETCTBA Ha OCTATbYHMS CPOK
00 nagexa Ha MHCTpyMeHTa, nuuara, ynpasnasawm Orl, cnegea ga usnonseaTt Ha-
noaxoadms napameTsbp B Tabnuuarta (Hanp. Han-6nm3skus).

4) Pesyntatu

58. Jluyata, ynpasngasawm I, cnegBa [ga npeoueHAT cBodA nopTdenn, kato
pasrnexagar rnooTAEeNIHO HOBUTE MapameTpu: NMIMXBEHWN NPOLEHTU, OOMEHHM KypCOoBe,
pedepeHTHN NNXBEeHN NpoueHTn. Te crnedsa Aa u3passeat Bb34eNCTBMETO Ha BCEKU
puckoB ¢hakTop kato npoueHT oT HCA, kaTo nsumcnseart CregHoTo:

Bb3aeiicTBre Ha puckoBus paxktop (%)
OTYyeTHa HETHA CTOMHOCT Ha aKTUBUTE — HETHA CTOWHOCT Ha aKTMBMTE, [10/IJI0KEHH Ha CTPeC

OT4yeTHa HEeTHA CTOMHOCT Ha aKTUBUTE

Benexku:

KanMGpMpaHeTo € npeactaBeHo B pasgen 5 ot Hacokute.

4.8.4 OGemu Ha OTKynyBaHe

59. Mo oTHOLWEHNEe Ha 0beMnTe Ha OTKyMNyBaHe, NOCOYEHN B YneH 28, naparpad 1, Oykea
r) or PernameHta 3a [, nuuata, ynpaBngasawm ®rM, cnegsa ga npunarat
cnegHuTe HebnaronpusiTHU cLeHapum 3a 0bpaTHO N3KynyBaHe: obpaTeH CTpec TeCT 3a
NNKBUAOHOCT U CTPEC TECT 3a KOHLEHTpaUus.

1) O6paTeH cTpec TeCT 3a JIMKBUAHOCT

60. O6paTHVIF|T CTpecC TeCT 3a NIMKBUOHOCT BKI1l04Ba CIlieHUTE CTbIKN:

o 3a Bceku aktmB nuuarta, ynpasnssawm I, cnegsa ga namepsaT cegmudHaTta
Tbpryema cyma (BKIf. akTUBUTE C HACTbMNBALL, Nagex).

o Jlnuyata, ynpaensisawm I, cnegea ga wuamepBaT MakcumarnHata ceamudHa
Tbpryema cyma, KOATO MoOXe pAda Obae nukeumagvpaHa, kaTo ce noagabpxa
CbOTBETCTBMETO Ha pasnpedeneHMeTo Ha noptdenna ¢ BCUYKM perynaTopHu
nanckesanHus Ha ®Il1, 6e3 ga HapylwaBa pa3npeaeneHMeTo Ha nopTdenna.
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MakcuMasiHa ceAMUYHA TbpryeMa cyMma,
KOSITO MOXe J1a 6'b/ie TUKBUMPAHA,
6e3 1a ce HapyIIaBa pasnpe/le/IeHHeTO Ha noptdeitia
HCA

Pesyarar (%) =

Benexku:

X. 3a Bceks aKkTMB cegMuyHata Tbpryema cyma ce onpeaenst Bb3 OCHOBa Ha
oLeHkaTa Ha ynpaBuTens Ha nopTdenna Ha doHaa, KOMTO Moxe fa O6bae
NUKBMOUpaH B pamKkuTe Ha egHa ceamuua. ToBa onpegensiHe crnedsa fa ce
OCHOBaBa Ha Haun-KpaTkus nepuvod, npe3 KOWTO TakaBa nos3vumst 6u morna
pasymMHo ga 6bae ocpebpeHa Ha 6anaHcoBaTa CTOMHOCT Ui 61IM30 40 Hess.

Xi.  MakcumanHuaT pa3mep Ha U3XO4ALUMTE NOTOLM, KOMTO (POHABT MOXE Aa NoHece
B paMKuTe Ha efHa cegmuua, 6e3 fa ce HapylwaBa pasnpeferneHneTro Ha
nopTdpenna, ce onpegens (1) oT cymata OT CEAMUYHUTE TbpPryemu cymu; u (2)
KanaumteTa Ha pboHAa Aa OTroBaps Ha perynaTtopHUTe N3MCKBaHMUS.

Xii.  3aTasu uen perynaTtopHuTe N3MCKBaHUSA HE Ce OrpaHu4aBaTt caMo Ao, HO creasa
Aa BKItoYBaT MoHe:

o pgusepcudmkaums (YneH 17 ot Pernamerta 3a ®I1M);

o KoHueHTpauusa (4neH 18 ot PernameHta 3a ®r1l1);

o MpaBuna OTHOCHO nopTdenna Ha kpaTtkocpodHute Prif (uneH 24 ot
Pernamenrta 3a ®r1IM1) n 3a ctangapTtHuTte DI (uneH 25 ot PernameHTta
3a OflM), no-cneumanHO MaKCMMarHuUs CpegHOMNpeTerfieH Cpok Ao
nagexa, MakcumanHata  cpegHonpeTerfieHa  NpPoabIPKUTENHOCT,
aKTMBUTE C AHEBEH NadexX M aKkTUBUTE CbC CEAMUYEH Naaex.

xii. ~ Hanpumep, ako 50 % ot aktusute Ha Pl cbec cnabo npomeHnusa HCA ca
TbPryeMn B paMKUTe Ha efHa cegMuua, HO CpeaHonpeTerneHusT M CpoK A0
nagexa e 6un no-abvnwr ot 60 gHM cnea npogaxbata Ha 30 %, ynpaBnsiBaLLoTo
nvue cnegsa ga goknaasa 30 %.

KannbpupaHeTo e npeacraBeHo B pasgen 5 ot Hacokure.

2) CeOMUWYeEH CTpec TECT 3a NIMKBUOHOCT:

61. Ypes ceammnyHMsa CTpec TeCT 3a NIMKBMAHOCT Ce OLEeHsBa KanauMTeTbT Ha oHaa ga
nocpewa ms3xoaswmTe MOTOUN C HaNUYHM CeAMUYHU NUKBUMAHM aKTUBM C BUCOKA
NUKBUAHOCT, pasrnexaaHu kKato cOop OT BUMCOKOMUKBUAHW aKTUBUM U aKTUBK CbC
ceaMUYeH Nagex, U BKNoYBa CreaHNTe CTbIKU:

4 3a onpegeneHneTo 3a GanaHcoBa CTOWHOCT BX. Hacoky OTHOCHO 3agbiDKeHuATa 3a [OKMadBaHe CbINacHo ureH 3,
naparpad 3, 6ykBa r) n uneH 24, naparpadwm 1, 2 1 4 ot [Inpektnsara oTHocHo JIYAUD
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e nuuata, ynpasnsasawm OIl, cneasa ga npunarat HebnaronpusaTeH cueHapui Ha
obpaTHO M3KynyBaHe, Npu KOMTO (POHABLT MONy4yaBa MCKaHMS 3a HETHO CegMUYHO
obpaTtHo wu3kynyBaHe oT 40 % ot npodecmoHanHute wuHBectutopn mn 30 % oOT
WHBECTUTOpUTE Ha ApebHo.

e nwuuarta, ynpasnssawm POIM, cnegsa aa namepsaT HaNUYHUTE CEOMUYHU NIMKBUOHM
aKkTuBM1, 3a Ja yOOBNETBOPAT UCKaHUATA 3a 0bpaTHO U3KynyBaHe CbracHo criegHaTa

Tabnuua:
AKTUBU UneH CKK
AKTUBWTE, MOcoYeHn B yneH 17, naparpad 7° ot PernameHTta 3a
O, KouTo ca BMCOKONMUKBMOHW M Morat Aa 6baat uskyneHu wm 24 (n) 1
ypeneHv B paMK1UTe Ha egunH paboTeH AeH, 1 MMaT ocTaTbYeH CPOK
no nagexa o 190 gHw.
MapuyHn cpepctBa, kouTo MoraT pga Obagat wmaterneHn c 24 (n)
npeaussecTue ot neT paboTtHu AHW, 6e3 fa ce Hanara caHKLs. 25 (r)
AKTVBU CbC ceaMuyeH nagex 24 (n)
25 (1)
O6paTtHu peno cnopasyMeHusi, KOMTO MoraT Aa 6baaT npekpaTeHu ¢ 24 (n)
npeansBecTue ot neT paboTHU OHW 25 (r)

X100 % = CeaMUYHU NUKBUAHU akTUBU (knac 1)
AKTUBUTE, nocoyeHn B uneH 17, naparpad 7 ot PernameHTta 3a
OMr, kouto morat ga 6baat uskyneHn obpaTHO U ypedeHn B 17(7) 1,2
paMkuTe Ha egHa paboTHa cegmuua.

WHCTpyMEHTM Ha nNapuyHUsi Nasap Wnu gSnoBe Wiv akuum Ha opyru

®IMM, konTo morat Aa 6bAaT UsKkyneHn obpaTHO B pamMKkuTe Ha net gg Ep.; 12
paboTHM OHW. i
Honyctmu cektoputnsaumm 1 obesnedeHn C akTBM TbProBCKM 9(1)(6) 1

ueHHu kHka (OATLIK)
X85 % = CeAMUYHUN NUKBUAHWU aKTUBM (Knac 2)

xiv.  Jlvuata, ynpaenasawm @I, cnegea ga nsuncnasat obxBaTta Ha U3Xo4ALWNTE NOTOLM
OT CEAMUYHN NIMKBUOHW aKTUBMW KaTO NPOLEHT MO CriedHNS HaYMH:

Ce,[[MI/I‘-IHI/I JIMKBUJHH aKTHUBH

Pesyartat (%) =
y (%) CeMHUYHH U3XOJAIIN IOTOLH

Benexku:

xv.  CegmMu4HMTE NUKBMAHM aKTMBW ce KnacuduumpaTt B ABE CbBKYNHOCTU (KnacoBe
11 2) B CbOTBETCTBME C TAXHATa Kateropus 1 kpegutHo kadecteo. CKK

5 IHCTpYMEHTM Ha napuyHusi nasap, eMUTUPaHM UNM rapaHTUPaHN MHOMBUAYAINHO UK CbBMECTHO OoT Chbio3a, HauMoHanHuTe,
pernoHarnHuTe 1 MECTHUTE aiMUHUCTPALMN Ha AbPXABUTE YIEHKN UMW TEXHUTE LieHTpanHu GaHku, EBponelickaTa LueHTpanHa
6aHka, EBponenckaTa MHBECTULMOHHA GaHka, EBponerickusi nHBeCTMUMOHEH hoHA, EBponenickua MexaHu3bM 3a CTabUITHOCT,
EBponeiicknuss MHCTPyMEHT 3a dmHaHcoBa CTaBUMHOCT, LEHTparneH opraH wunu LUeHTpanHa GaHka Ha TpeTa ObpxkaBsa,
MexayHaponHus BanyTeH cdoHa, MexayHapogHaTa 6aHka 3a Bb3cTaHOBsiIBaHe U pa3BuTue, baHkaTa 3a passuTne kbM CbBeTa
Ha EBpona, EBponeinckara 6aHka 3a Bb3CTaHOBsIBaHE M pa3BuTue, baHkaTa 3a MexayHapoaHU pa3nnallaHus unu Besika gpyra
CbOTBETHA MexayHapogHa hrHaHCcoBa MHCTUTYLMS UMW OpraHn3aumsl, B KOSTO YreHyBaT eqHa Unm noBeye ObpXKaBu YINEHKU.
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XVi.

XVii.

KannbpupaHeTo e npeactaBeHo B pa3gen 5 ot Hacokute.

O3Ha4vaBa ,CTeNeH Ha KpeauTHO Ka4ecTBO“ no cMucbna Ha PEIMTIAMEHT 3A
M3MNbJIHEHNE (EC) 2016/1799 HA KOMUCKUATAEe.

Cymata oT NpeTerneHnTe ceaMMUYHN TIMKBUOHW akTUBM Liie Obae n3paseHa kato
MPOLIEHT OT CbTPECEHNETO OT 0OPaTHOTO U3KynyBaHe. Hanpumep, ako naaeH
doHA NoKkpmBa CbTpeceHne oT obpaTHO n3kynyeaHe B pasmep Ha 30 % ¢ 20 %
OT NUKBUOHUTE akTnBK oT knac 1 n 45 % ot obLuTe cegMUYHN NNKBUOHU
akTuem (krnacose 1 1 2), ynpaBnsBaLloTo Nvue criedpa ga otyeTe
CbOTHOLLUEHNETO (CEAMUYHN NTIMKBUOHU aKTUBW)/(CeaMNYHM U3XOOSLLM NOTOLM)
KaTo pesynTar OT:

o 20%/30 % =67 % (knac 1); n

o 45 %/30 % = 150 % (knac 1 un 2).

BaxkHo e na ce oTbenexu, Ye NMKBUOHOCTTa Ha BCUYKWN KNacoBe aKTUBW BUHArM
cneaBa Aa ce npoBepsiBa No NOAXOAsIL, HAYMH. AKO MMa CbMHEHWE OTHOCHO
NNKBMOHOCTTA Ha JafeHa LeHHa KHura, nuuaTta, ynpasnssawm Pril, He cnenBa
[a { BKIoYBaT B CEAMUYHUTE NTUKBUOHN aKTUBMW.

3)

CT1pec TecT 3a KoHLUeHTpaums

62. CTpec TeCTbT 3a KOHUEHTpaumsa e cueHapuin, npu komnto @Il e manpaseH npen

NUckaHus 3a 00paTHO M3KynyBaHe OT [JBamMata My OCHOBHM WHBECTUTOPM.
Bb3genicTBMETO Ha CTpec TecTa crnefBa [a ce OLeHsIBa CbracHo MeToaonoruaTa 3a
ceaMUYEH CTpecC TecT 3a JNIMKBUOHOCT.

Ce,[[MI/I‘lHI/I JIMKBUJHH aKTHUBH

Pesyarar (%) =
I/IHBeCTI/IpaHa CyMa OT IBaMdTa OCHOBHHW MHBECTUTOPHU

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

4.8.5

63.

XViii.

XiX.

MaKPOVIKOHOMVI‘-IeCKVI CUCTEMHU CDBbTpeceHus, 3acsAarallm MKOHOMMUKaTa
KaTo uAno

Mo OTHOWEHNEe Ha YyCTaHOBABAHETO Ha MaKPOMKOHOMUYECKM CbTPECEHUs, 3acaralim
MKOHOMMKATa KaTo LsNo, NocoYeHn B uneH 28, naparpacd 1, 6ykea e) oT PernameHTa
3a ®I1r1, nuuata, ynpasnsasawwm ®IM1, cnegsa ga npeanpuemar crieHUTe CTbMKK:

n3MepBaHe Ha Bb3OEUCTBMETO Ha MNasapHO CbTPECceHVe, B KOWTO ca Cb4yeTaHu
pasnuyHK NapamMeTpy Ha p1Ucka B CbOTBETCTBUE C Tabnuuarta no-gony;

OLeHsIBaHE Ha Bb3OENUCTBMETO Ha CbTPECEHMETO OT 06paTHOTO W3KynyBaHe
BCNEACTBME Ha CbTpeceHMeTo Ha nasapa. AKTUBWUTE, NpoAafdeHu B OTIOBOP Ha

8 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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CbTPECEHNETO OT OOPaTHOTO M3KynyBaHe, Lie AoBedaTt [0 AOMbIHUTENHM 3aryou,

KaKTO e onpeaeneHo B CTpec TeCcTta 3a NIMKBUOHOCT,

XX.  M34ncnsiBaHe Ha pes3ynTaTa kato npoueHT oT HCA,;
XXi.  M34YUCnsiBaHE Ha CTOMHOCTTA Ha CegMUYHUTE TNUKBUMAHM aKTUBM cried nasapHo
CbTpeceHue KaTo NPOLEHT OT U3xoasaLmTe noTouu.
PuckoBu dakTopu MapameTpu, wu13Non3BaHU 3a
KanmopupaHeTo
e OOMeHeH BanyTeH Kypc e EUR/USD u gp.
e JluxseH npoueHT e JlnxseH cyan
MasapHo o Kpegutun e [oxogHocTt/CnpeaoBe no
CbTpeceHue e Cnpea mexay nHaekcute, © AbpXXaBHUTE obnuraumm
KOUTO ca 06Bbp3aHm e [oxogHocTt/CnpenoBe no
NNXBEHUTE NPOLEHTU Ha KopnopaTuBHUTE
LlEHHUTE KHUXa B obnuraummn
noptdenna

CbTpeceHue ot ¢ (O6GeM Ha obpaTtHo ¢ % n3xoadLm noToum

obpaTtHO n3KyryBaHe e Cnpea npogaBa/kynyBa

U3KynyBaHe e JIMKBMAHOCT Ha aKTuBUTE (ouckoHTOB hakTop)

PesynTtatu * % OTHCA

e  CeaMUYHM NNKBUOHN
aKTMBWU/M3X045ALLM NOTOLM

NHdopmaumoHHa e % U3XOAALWM NoToum

6enexka

benexkn:

B cueHapus ca npeasuaeHn cnegHuTte obcTosaTencrea:

xxii. @Il e 3acerHaT OT CbTpeceHne, CbyeTaBallo HeBNaronpUATHO CbTPeCEHME B
0OMeHHNA BanyTeH KypC M YBENUYEHNE HA NINXBEHUTE MPOLEHTU, BKITHOUYNTENHO
NMXBEHUS cyan, OOXOAHOCTTa Ha ObpXaBHUTe obnuraumm n JOXOOQHOCTTa Ha
kopnopatuBHuTe obnuraumn. KpeamTHUAT pUCK € BKIKYEH B CbTPECEHUETO,
CBbp3aHO ¢ goxogHocTtTa. Jluuata, ynpasnssawm Orl1, cnegea ga nanonsear
BbTPELIHNTE CU MoAenu, 3a da wuaMmepBaT KOMOWHMPAHOTO Bb3AEWCTBME.
KanubpupaHeTo Ha CbTpeceHuMeTo Cce U3BbplBa Bb3 OCHOBa Ha
MaKpOMKOHOMMYECKN cueHapuin, ocurypeH ot ESMA n ECCP, konto cbyeTaBa
CbTpeceHus OT ApyrnTe CueHapuu.

xxiii.  Karo crneactBnme OT nasapHOTO CbTPECEHWE WMHBECTUTOPUTE WCKAT obpaTHO

n3kynyBaHe. M3xogsawwmrte notoum ce mayucnsieat nogobHO Ha cueHapust Ha
obpaTHO M3KynyBaHe 4pe3 pasrpaHuvyaBaHe Mexay npodeCUoHANHNTE
WHBECTUTOPU U MHBecTuTopuTe Ha apebHo, T.e. 30 % OT MHBECTUTOPUTE Ha
apebHo 1 40% oT npodecnoHanHUTEe NHBECTUTOPW.
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Xxiv.  3a ga OTroBopu Ha UCKaHMsITa 3a 06paTHO U3KynyBaHe, (OHABT NPOSABa aKTUBU
B MOASIOXKEHa Ha CTpec cpefa, KOATO Ce Xapakrepuaupa C paswumpsBaHe Ha
cnpepa ,kynysa-npogasa‘“, KakTto € onpeferieH B CTpec TecTa 3a NMMKBMAHOCT. 3a
LiennTe Ha cTpec TecTa 3arybaTta ce noema m3usino OT OCTaHannTe MHBECTUTOPU
(a He oT 0bpaTHO M3BbpLUBALLNTE 0OPATHO U3KyNyBaHE NHBECTUTOPMN).

xxv. Bwbagencteneto Bbpxy HCA e pesyntar OT cCbTpeceHuMsTa Ha nasapa,
N3XOASALLMTE NOTOLM N CbTPECEHME, CBBLP3aHO C IMKBUAHOCTTA.

XXVi. Bb3gencrtemeto BbPXY JIMKBUOHOCTTA Ce M34YUCNABa, Kato ce Ku3nonaea
METOO0MornAaTa 3a CEAMUYEH CTPEC TECT 3a NIMKBUOHOCT.

KanuGpvpaHeTo e npefcTaBeHo B pasgen 5 ot HacokuTe.
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5. KannbpupaHe

64. CnegBalumaT pasgen BKAOYBA KanmbpupaHeTo Ha cTtpec TectoeTe Ha OIIT,
pe3yntaTtute oT KouTo TpsibBa Aa O6baaTt AoknagBaHM B CbOTBETCTBME C YneH 37 oT
PernameHrTa 3a Ol n konto ca nogpobHo onucaHu B pa3gen 4.8 no-rope.

65. AkO ynpaBnsBawWmTe nuua ce HyXaaaT OT napameTbp, KOWTO He € MOCOYEH B
HacToALWMS pasgen, Te MoraTt [ja HanpaesT cnpaska ¢ HebnaronpusaTHUA CueHapuin Ha
WHTEpHeT cTpaHuuaTa Ha ECCP7.

7 https://www.esrb.europa.eu/mppa/stress/html/index.en.html
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5.1. O6wwm pechepeHTHU NapamMeTpu 3a cLUeHapuuTe 3a CTpec TecToBeTe BbB Bpb3Ka C
Bb3MOXHUTE MPOMEHU B HUBOTO Ha NIUKBUAHOCTTA Ha akTuBuTe B nopTtdenna Ha PIIM

O6xBaT Ha cueHapus

PN

TUNUYHM aKTUBU

JInkBugHocT

JonycTtumm aktueu MopanoxeHa Ha cTpec MapameTtpu
- penosuteH ceptudmkar (OC) Jda Ta6nuua 3
- TbProscku LeHHN kHuxka (TLIK) Ja Tabnuvua 3
(a) MHCTpPYMEHTN Ha napu4HMA Nasap - ObpXaBHU obnuraumn, AbpxKaBHU LIEHHN fa Ta6rmua 1.2
KHU>Xa n obuwmHckn 6oHoBe
- KopropaTuBHWU obnuraumm Oa Tabnvua 3
(6)gonyctumu cekropuTM3aumm n obesneyeHn ¢ | - AONYCTUMU CEKIopUTU3aLMK Na Tabnuua 3
aKTMBW TbpProecku LieHHN kHuxa (OATLIK) - OATLK Oa Tabnvua 3
(B)Aeno3nTn B KpEOUTHWU UHCTUTYLIUK - [,eno3vTu, BKI1. CDOYHU Aen03nTu He
- TbpryBaHu Ha perynupaH nasap gepuBaTUBHM He
(r) aepmBaTMBHU PUHAHCOBU NHCTPYMEHTU (PUHAHCOBI UHCTDYMEHTY
- TbpryBaHu Ha 3BbLHOOPCOB Nasap He
AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU
(a)peno crnopasymeHnus - peno caenku He
(e)obpaTHu peno cnopasyMeHus - obpaTHu peno caenkm He
EkcTpanonupaHe
Ha pe3ynrature
(%) Asnose nnun akuuun Ha apyrm Ori - akumu, emutupanu ot gpyru @Il Ha CMpsIMO aKuunTe,

eMUTUPaHN OT
apyrm OI1M
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Tabnuua 1
OunckoHTMpau koeULUNeHT Ha MIMKBUAHOCTTa —
AbpXaBHM o6nuraumm no octaTb4yeH CPoOK A0 nagexa —
PedepeHTHM agbpxkaBu (B %)
3m 6Mm 1r 1,5r 2r

DE 0.13 0.21 0.36 0.47 0.58
ES 0.36 0.50 0.86 1.04 1.23
FR 0.14 0.32 0.68 0.85 1.03
IT 0.24 0.47 0.76 0.93 1.10
NL 0.19 0.40 0.72 0.89 1.07
Tabnuua 3

Tabnuua 2

OnckoHTupaly koepMUNEHT Ha NMMKBUAHOCTTa — AbpPXKaBHU
obnurauum No penTUHI U OocTaTb4eH CPOK Ao nagexa (B %)

3m 6™ 1Ir 1,5r 2r
AAA 016 030 054 068 0.82
AA 016 032 068 085  1.03
A 036 050 0.86 104  1.23
BBB 036 050 0.86 104  1.23
Mon BBB unu Ge3 047 064 112 136  1.60

PEATUHI

ﬂVICKOHTVIpaI.IJ, Koe(tWILIMEHT Ha NMIMKBUOHOCT — KopnopaTuBHU
obnurauumn no peﬁTMHr N OCTaTb4eH CPOK A0 nagexa

(B %)

<1r >1r
AAA 0.80 1.08
AA 0.89 1.38
A 1.33 1.57
BBB 1.33 1.57
noP, BBB unun 6e3 172 204
pPenTUHr =os £
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5.2. O6wmn pedepeHTHN napamMeTpu 3a cueHapuuTe 3a CTpeCc TecToBeTe BbB Bpb3Ka C
Bb3MOXHUTE NPOMEHN B HUBOTO HA KpPeaAUTHUS PUCK Ha aKTMBUTE B nopTtdenna Ha
®IM, BKNHOYNTENHO KPeAUTHU CbOUTUA U CBOUTUA, BNUAELLUM HA PEeNTUHra

O6xBaT Ha cueHapusa

PoMnn

TUNUYHM aKTUBU

Kpeautu
(KpeAUTHU cnpenoBe)

Kpegutn

(2 OCHOBHM KOHTpareHTa)

HdonycTumMmu aktuBmn MopnoxeHa Ha cTpec MapameTtpu MoAnoxena MapameTpy
Ha cTpec
- penosuteH ceptudumkart (OC) Ja Tabrvua 5 Jda Tabnuua 6
- TbProBCKM LEHHN KHxa (TLLK) JiE] Tabnvua 5 JiE] Tabnuua 6
(@) NHCTPYMEHTU Ha NapUYHNA | - ObpXKaBHM obnurauum,
nasap ObpXXaBHU LIEHHN KHUXa U a Tabnvua 4 Ja Tabnvmua 6
o0LwmMHCKM 6oHoBE
- KOpropaTUBHM obnuraumm Ja Tabrvua 5 Ja Tabnuua 6
(6) oonycTMmm cekiopuUTU3aumMM | - AONYCTMMM CEKIOPUTU3aLIMM Ja Tabnvua 5 Jda Tabnvua 6
1 obe3neyeHn ¢ akTmem
TbProBCKN LLEHHWU KHMKA - OATUK Oa Tabnuua 5 Oa Tabnuua 6
(OATLIK)
(8) AENO3UTH B KpEAMTHN - AenosuTu, BKM. CPOYHU Aeno3ntu | He He
WHCTUTYLIMK
- TbpryBaHu Ha perynupaH nasap
JepuBaTUBHU (PMHAHCOBU He He
(r) AepuBaTMBHU (PUHAHCOBM WHCTPYMEHTH
WHCTPYMEHTN - TbpryBaHu Ha n3BbLHHOPCOB
nasap gepuBaTvBHM (PMHAHCOBM He He
WHCTPYMEHTU
(@) peno cnopasymeHus - peno caenku He He
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(e) obpaTtHu peno

e

®rir

eMuUTUpaHu ot
apyrm @I

- obpaTHX peno caenku He He
Crnopa3syMeHust
EKCTpaI'IOJ'II/IpaHe EKCTpaI'IOJ'II/IpaHe
Ha pesynratute Ha pegynraturte
XK) OSINOBE UMW akUMM Ha apyrn | - akuum, EMUTUMPaHN OT Apyru
() A H APy H P APy Ja CnpsIMO akuunTe, Ja CrpsiMo akuunTe,

eMuUTMpaHu oT
apyrm Or1ri
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Ta6nuua 4: CbTpeceHus B KpeAUTHUTE CNpefoBe Ha
ObpKaBHUTE obnuraumm

erAMTeH cnped no oCtatb4eH CPOK A0 nagexa — AbpPXaBHU obnurauumn (aGCO.ﬂIOTHO

M3MeHeHue — 6a3nCHU NYHKTOBE)

Feorpadhcka obnacr ObpxaBa 3m 6m r 2r
EC ABcTpus 31 39 48 61
EC Benrusa 42 47 50 63
EC Bbnrapus 60 87 90 115
EC XbpBarusa 29 31 51 66
EC Kuntbp 75 87 90 115
EC Yewwka penyb6nuka 57 75 89 113
EC DaHunsa 32 40 56 56
EC duHnaHgmna 30 38 47 59
EC ®paHuusa 17 23 23 24
EC FepmaHus 6 11 12 17
EC Mopums 75 87 90 115
EC YHrapus 71 82 82 108
EC Upnanpgua 49 54 60 75
EC Utanua 61 71 71 92
EC NarBusa 39 41 48 55
EC NnteBa 46 49 58 65
EC IMokcembypr 6 11 12 17
EC ManTa 47 51 60 67
EC HupepnaHgus 11 12 17 21
EC Monwa 64 70 70 97
EC MopTtyranus 65 84 84 98
EC PymMbHuUA 43 53 54 76
EC CnoBakus 44 47 55 63
EC CnoBeHus 18 18 18 20
EC UcnaHusa 55 60 72 72
EC LBeuuns 33 39 54 56
EBpo3oHa

EBposoHa (cpepHonpeTerneHn | (cpepHonpeternequ 28 35 37 46
CTOMHOCTW) CTOMHOCTH)

EC (cpegHonpeTerneHu

CTOlngF())Cﬂl/I) i Efoglc“p:grl-:;npeTemeHM 32 38 41 51
Pa3BuTM MKOHOMUKMK O6egnHeHO KpancTeo 14 14 16 16
Pa3BuTM MKOHOMWKM LBenuyapus 40 43 43 43
Pa3BuUTN MKOHOMUKM HopBerus 35 44 44 56
Pa3BuUTN MKOHOMUKMN CALL, 8 9 9 18
PasBuUTU MKOHOMUKU AnoHuns 26 32 66 66
Pa3BuTN MKOHOMUKM PassuTA MKoHOMMKM 29 33 ae 45

n3BbH EC n CALL
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|HOBOB'b3HVIKBaLLWI nasapw | 73 | 101 | 162 | 200 |
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Ta6nuua 5: CbTpeceHUs Ha KpeAUTHU cnpeAoBe Ha KOPNoOpPaTUBHU oGnUrauumn u
obe3neyYeHun ¢ aKTUBU LIeHHU KHUXa (BCUYKU CPOKOBe A0 nagexa)

KopnopatuBHM KpeguTHU cnpepoBe (aGCOMOTHO N3MeHeHne — 6a3nucHu
NyHKTOBE)
Knacundwmkauyusn HedwmHaHcoBM ObxBaHaty ®dPuHaHcOBU ABS
¢mHaHcOBM

AAA 115 109 135 124

AA 145 121 158 143

A 175 133 181 152

BBB 245 240 307 213

BB 292 251 366 276
B 372 312 414 276
sCcCC 451 348 462 276

Tabnuua 6: 3aryba npm
Heun3nbJiIHEHUEe

3ary6a npu HensnbnHeHue (%)

MbpBOCTENEHHA
eKkcno3uuus 45

MNog4ynHeHa ekcno3uuuna 75
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5.3. O0wmn pechepeHTHM NapaMeTpu Ha CLeHapuuTe 3a CTpec TecToBeTe BbB Bpb3Ka C
XUMNOTEeTUYHUTE ABUXEHUS Ha BanyTHUTe KypcoBe

O6xBaT Ha cueHapus

PoIn

TunNn4HM akKTUBU

n

(nuxBeH cyan)

donycTtumu akTuBm MoanoxeHa Ha cTpec MapameTpu
- penosuTteH ceptudukar (OC) Da Tabnuua 6, 7
- TbProBCKU LeHHWN KHuxa (TLIK) Ha Tabnuua 6, 7
(a)UHCTpPYyMEHTM Ha napu4HUA Nasap - ObpXaBHM obnuraumn, AbpxXaBHU LLEHHWN KHUXa na Ta6rmua 6, 7
M OOLLMHCKM OOHOBE ’
- KoprnopaTuBHu obnuraumm Ha Tabnuua 6, 7
(6)monyctumm cektopuTM3aumumn n obesneveHn ¢ | - AONYCTUMM CEKIOPUTMU3aLUK Da Tabnuua 6, 7
aKTMBW TbProBCkn LeHHU kHxka (OATLIK) - OATLIK Ha Tabnuua 6, 7
(B)Aeno3nTn B KPEOUTHU UHCTUTYLIMK - [0eno3nTu, BKI. CPDOYHU AENO3UTU Oa Tabnuua 6, 7
;b;:gx?g;mm:ifer&g:gf nasap 4epuBaTUBHU na Ta6nna 6, 7
(r) aepuBaTMBHU (PUHAHCOBU UHCTPYMEHTU Py
- TbpryBaHu Ha M3BbHOOPCOB Nasap na Tabruua 6, 7
AepBaTUBHU (PUHAHCOBU NHCTPYMEHTHU '
(a)peno cnopasymeHuns - _peno caenku He
(e)obpaTtHu peno cnopasymeHus - obpaTtHu peno caenku Ha Tabnuua 6, 7
EkcTpanonupaHe
Ha pe3ynrtatute
() asnose nnu akummn Ha gpyrm O - aKuuu, emntnpanu ot gpyrm Oriri Ha CMPSIMO aKumMnTe,

eMuUTUpaHu ot
apyrm @1
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Tabnuua 6: C'preceva, CBBbpP3aHuN C NMXBeHN NpoLueHTn nNo cyanoBe

C'preceva, CBBbpP3aHun C AOXOOHOCTTA Ha NMUXBuTe

abcontoTHO nameHeHue (6a3McHU NYHKTOBE)

Feorpacpcka o6nacr ObpxaBa OnucaHue ™M 3m 6m 1r 2r
EC EBpo3oHa JlnuxeeHun cyanose 3a EUR (eBpo) 34 34 45 56 68
EC Bwnrapus JInxeeHnu cyanose 3a BGN (6bnrapcku nes) 34 34 45 56 68
EC XbpBaTus JInxeenu cyanoee 3a HRK (xbpBaTtcka kyHa) 34 34 45 56 68
EC Yewka penybnuka | JlnxeseHu cyanose 3a CZK (4eLuka KpoHa) 34 34 45 56 68
EC DaHusn INnuxseHu cyanose 3a DKK (gaTcka kpoHa) 34 34 45 56 68
EC YHrapus JInxsenu cyanose 3a HUF (yHrapcku ¢oopuHT) 51 51 62 73 85
EC Monwa JInxeeHnu cyanoee 3a PLN (noncka 3noTa) 34 36 a7 58 70
EC PymMmbHuA JInxseHnu cyanoee 3a RON (pymbHcka nes) 43 54 65 77 88
EC LBeuuns INuxseHun cyanose 3a SEK (wBegcka kpoHa) 25 25 28 32 49
Ocrawanara  wact  a | Obeauteno Nuxsenun cyanose 3a GBP (6puTtaHcka nupa) 43 43 57 71 85
EBpona KpancrBo
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OcrtaHanaTta YyacT Ha

EBpona Hopeerus JInxseHu cyanose 3a NOK (HopBexka KpoHa) 26 26 33 4l 52
OcTtaHanata  4acT Ha
- . 17 22 27 1 4
EBpona LLBenuapus JInxeenu cyanoee 3a CHF (wBenuapcku dopaHk) 3 °
OcTtaHanata  4act Ha
EBpona Typuus JInxseHnu cyanose 3a TRY (Typcka nupa) 22 33 88 143 191
CeBepHa Amepuka Kanapa JlnxseHu cyanose 3a CAD (kaHaacku gonap) 37 37 49 62 74
CeBepHa Amepuika CALY JInxeeHnu cyanose 3a USD (watcku gonap) 49 49 67 86 97
ABcTpanus "
24 29 46 64 75

TuxookeaHckusi bacenH ABcTtpanus JInxseHu cyanose 3a AUD (aBcTpanuicku gonap)
OxHa " LleHTpanHa
Amepuka Yunu JInxsenu cyanose 3a CLP (umnuiicko neco) 86 87 %8 109 1
FOxHa " LleHTpanHa

y 58 58 78 99 115
Amepuka Konymb6us JlnxeeHu cyanose 3a COP (konymbuiicko neco)
OxHa " LleHTpanHa
Amepuka Mekcuko JInxseHnu cyanoee 3a MXN (MekcukaHCKo neco) 88 88 9 102 114
Asns Kutan JInxseHu cyanose 3a CNY (kuTamcku oaH) 18 18 19 21 26
Asung XOHKOHr JlnxeeHu cyanose 3a HKD (xoHKOHrcku gonap) 46 46 60 74 92

34



© ESMA

European Securities and Markets Authority

Asnsa
A3ns
A3ns

Adpuka

fAnoHus JlnxeeHu cyanose 3a JPY (sinoHcka lieHa)
Manansus JluxeeHu cyanose 3a MYR (Manansmnckm puHruT)
CuHranyp JInxseHnu cyanose 3a SGD (cuHranypcku gonap)
HOxHa Acpuka JInxeeHnu cyanoee 3a ZAR (toxxHoapuKaHCKM paHa)

10

23

30

34

10

30

30

34

12

39

49

37

15

47

69

41

19

60

78

68

Tabnuua 7 CbTpeceHns, CBbpP3aHu C NIMXBEHU NMPOLLEHTU NO cyanoBe (CTOWHOCTU No noagpasbupaHe 3a AbpXKaBUTE, KOUTO He ca BKIOYeHU B Tabnuua 6)

CbTpeceHusi, CBbp3aHu C JOXOQHOCTTA Ha NIMXBUTE
abcontTHO uameHeHue (6a3MCHU NYHKTOBE)

[pyrn HOBOBb3HUKBALLM Nasapu Tabnuua 6

Meorpacpcka obnact OnucaHwue 1M 3m 6m 1r 2r
CronHocTM no nogpasbupaHe 3a AbpXaBUTE, KOUTO HE Ca BKIIIOYEHU B 36 37 48 58 70
EC Tabnuua 6
Croi 6
TOMHOCTM No noapasbupaHe 3a ObpPKaBUTE, KOUTO HE ca BKIIOYEHW B 30 31 41 51 62
Opyru pasBut MKOHOMUKHN Tabnuua 6
CTonHocTn no nogpasbupaHe 3a ObpXaBUTE, KOUTO HE Ca BKIIOYEHU B 46 48 63 79 96
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5.4. O6wmM pechepeHTHU NapameTpu Ha cUeHapuuTe 3a CTpec TecToBeTe BbB Bpb3Ka C
XUMOTEeTUYHUTE ABUXKEHUS1 HA BanyTHUTE KypcoBe

O6xBaT Ha cueHapus

POMN O6MmeHeH BanyTeH Kypc O6OMeHeH BanyTeH Kypc
S PP R—— (nockbnBaHe Ha eBPOTO) (o6e3ueHssBaHe Ha eBPOTO)
Jonyctnmu aktueu NMoanoxeHa Ha cTpec MapameTtpu Moanoxena Napametpu
Ha cTpec
- genosuTteH ceptudumkat (4C) Oa Tabnvua 8 fa Tabnuua 9
- TbProBCKWN LeHHW KHxa (TLK) Ha Tabnvua 8 Oa Ta6nvua 9
(2)MHCTPpYMEHTM Ha NapuUYHNA - ObpxaBHM obnurauuuy,
nasap Obp>KaBHU LIEHHU KHMXa U Oa Tabnuua 8 Oa Tabnuua 9
obLwmHcKM 6oHoBe
- KOpnopaTuBHM obnurauuu Ja Tabnuua 8 Oa Tabnuua 9
(6)oonycTumm cektopuTM3aLMnM U | - AONYCTMMU CEKIOPUTU3aLMn Da Tabnuua 8 Da Ta6nuua 9
obeanewen o ATV THPIORCU! | oATLK pe Tonwas | fa | Taonwas
(B)B) AENO3UTY B KpEANTHY - 0enosunTun, BKI. CPOYHM AEeno3nTun Da Ta6nuua 8 Oa Tabnuua 9
MHCTUTYLIMN
- TbpryBaHu Ha perynmpaH nasap
aepusaTtMBHU (hUHAHCOBY Ja Tabnuua 8 Da Tabnuua 9
(r) aepvBaTMBHU HUHAHCOBYU WHCTPYMEHTH
WHCTPYMEHTHU - TbpryBaHu Ha n3BbLHOOPCOB
nasap gepusaTuBHU (OUHAHCOBU Ha Tabnuua 8 Ja Tabnuua 9
WHCTPYMEHTHU
(o)peno crnopasyMmeHus - peno caenku He He
(e)obpaTtHu peno cnopadymeHus | - obpaTHu peno caenku Ja Tabnvua 8 Ha Tabnvua 9
() OSN0OBE UMW akuMn Ha - aKuMm, EMUTUPAHN OT APYIK Ia EkcTpanonupaHe Na EkcTpanonupaHe
apymm drn drn Ha pesynTatuTe Ha pesynTatute
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CrpsIMO aKuunTe,
eMUTUpPaHun oT
apyrm @M

cnpAamo akumnte,
eMUTupaHun ot

apyru ®r1ri

Tabnuua 8

OTHOCUTENHU NPOMEHU Ha CbTpPeceHusiTa B OGMeHHUsA BanyTeH Kypc (o6e3LeHsiBaHe Ha eBPOTO cnpsiMo wWartckus gonap) (%)

r HanmeHoBaHue Ha 06MeHHMA | CbTpeceHm
eorpacdcka o6nact OnucaHwue Kypc e
EC EURCZK npeactasnsaea 1 EUR Ha x CZK (yeluka kpoHa) EURCZK 10,0
EC EURHUF npeactaBnsea 1 EUR Ha x HUF (yHrapcku doopuHT) EURHUF 15,3
EC EURPLN npeactaBnsiea 1 EUR Ha x PLN (noncka 3nota) EURPLN 14,0
EC EURRON npeactaBsnsiea 1 EUR Ha x RON (pymbHcka nes) EURRON 9,9
EC EURSEK npegctaensaBa 1 EUR Ha x SEK (wBeacka kpoHa) EURSEK 12,7
OcrtaHanata vacTt Ha EBpona EURRSD npegcrtaensea 1 EUR Ha x RSD (cpbbcku guHap) EURRSD 9,9
OcrtaHanarta YacTt Ha EBpona EURNOK npegctaensaBa 1 EUR Ha x NOK (HopBexka KpoHa) EURNOK 13,2
OctaHanata yacT Ha EBpona EURGBP npeacraesnsiea 1 EUR Ha x GBP (6puTtaHcka nupa) EURGBP 12,3
OctaHanata yacT Ha EBpona EURCHF npeactaBnsea 1 EUR Ha x CHF (wBenuapckn dopaHk) EURCHF 8,4
OctaHanata yacT Ha EBpona EURTRY npeactaensBa 1 EUR Ha x TRY (Typcka nupa) EURTRY 16,5
USDCAD npeacrtaensiea 1 watcku gonapa Ha x CAD (kaHaacku 150
CeBepHa Amepuka pornap) USDCAD '
CeBepHa AMepuka EURUS npeacrasnsaBa 1 EUR Ha x USD (wartcku gonap) EURUSD 12.8
AscTpanusa un TuxookeaHckus 18.9
baceliH AUDUSD npegctasnsaea 1 AUD Ha x USD (aBctpanuiicku gonap) | AUDUSD '
ABcTpanusa n TuxookeaHckus NZDUSD npegactasnsea 1 NZD Ha x USD (HoBo3enaHacku
y 20.5
bacenH gonap) NzZDUSD
KOxHa n LlentpanHa Amepuka USDARS npegctasnsea 1 USD Ha x ARS (apXXeHTUHCKO neco) USDARS -8.3
tOxHa n LlentpanHa Amepuka USDBRL npeactasnsisa 1 USD Ha x BRL (6pasuncku pean) USDBRL -21.1
FOxHa n LlenTpanHa Amepuka USDMXN npeactasnsisa 1 USD Ha x MXN (MekcukaHCKo neco) USDMXN -16.0
USDCNY npegctasnsasa 1 USD Ha x CNY (kuTtanckm peHMUHOU 38
A3sng H0aH) USDCNY '
Asns USDHKD npeactasnsaea 1 USD Ha x HKD (xoHKOHrcku gonap) USDHKD -0.7
Asng USDINR npeactaenaea 1 USD Ha x INR (MHawuiicka pynusi) USDINR -7.1
Asns USDJPY npeactaensiea 1 USD Ha x JPY (sinoHcka lieHa) USDJPY -11.6
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Asns USDKRW npeactaBnsiea 1 USD Ha x KRW (toxxHokopelicku BoH) | USDKRW -14.0
Asns USDMYR npeactaBnsiea 1 USD Ha x MYR (mananswuiicku puHrut) | USDMYR -7.2
Asns USDSGD npegctaensasa 1 USD Ha x SGD (cuHranypcku gonap) USDSGD -6.1
Asns USDTHB npeactaensea 1 USD Ha x THB (TanaHgcku 6ar) USDTHB -5.8
Adpuka USDZAR npegctaensiBa 1 USD Ha x ZAR (toxxHoadpuKkaHCKu USDZAR 183

paHa) '
Tabnuuya 9

CbTpeceHnss B 0OMeHHUs1 BanyTeH Kypc (o6e3ueHsiBaHe Ha eBPOTO CNPSIMO LAaTCKUA gonap)
OTHOCUTENHU NpomeHn (%)
HanmeHoBaHue Ha o6MeHHUA | CbTpeceHu

Feorpachcka obnacr OnucaHue Kypc e
EC EURCZK npegctasnsBa 1 EUR Ha x CZK (4eluka kpoHa) EURCZK -9.5
EC EURHUF npeactaBnsiea 1 EUR Ha x HUF (yHrapcku doopuHT) EURHUF -14.0
EC EURPLN npeactaBnsiea 1 EUR Ha x PLN (noncka 3nota) EURPLN -12.2
EC EURRON npeactasnsiea 1 EUR Ha x RON (pymbHcka nes) EURRON -7.5
EC EURSEK npeactasngasa 1 EUR Ha x SEK (wBeacka kpoHa) EURSEK -11.1
OcrtaHanata 4acTt Ha EBpona EURRSD npegctasnssa 1 EUR Ha x RSD (cpbbcku agnHap) EURRSD 10.3
OcrtaHanaTta 4acT Ha EBpona EURNOK npegctasnasa 1 EUR Ha x NOK (HopBexka KpoHa) EURNOK -15.1
OcrtaHanata 4acT Ha EBpona EURGBP npeacraesnsaea 1 EUR Ha x GBP (6putaHcka nupa) EURGBP -15.3
OcrtaHanata 4acT Ha EBpona EURCHF npeactaBnasa 1 EUR Ha x CHF (wBewnuapckn dopaHk) EURCHF -8.8
OctaHanata 4yacTt Ha EBpona EURTRY npeactasnsea 1 EUR Ha x TRY (Typcka nupa) EURTRY -23.3

USDCAD npeactasnsBa 1 watcku gonapa Ha X CAD (kaHaacku 20.0
CeBepHa Amepuka ponap) USDCAD ’
CeBepHa Amepuka EURUS npeactaBnsea 1 EUR Ha x USD (waTtcku gonap) EURUSD -17.1
ABcTpanusa un TuxookeaHCcKusi 21.0
GaceliH AUDUSD npeactasnsaea 1 AUD Ha x USD (aesctpanuickn gonap) | AUDUSD '
ABcTpanusa n TuxookeaHcKus NZDUSD npegctasnsisa 1 NZD Ha x USD (HoBO3enaHacku

. -22.8

baceliH gonap) NZDUSD
KOxHa n LleHTpanHa Amepuka USDARS npegctaensea 1 USD Ha x ARS (ap>XeHTUHCKO neco) USDARS 27.7
KOxHa n LleHTpanHa Amepuka USDBRL npeactaBnsiea 1 USD Ha x BRL (6pasuncku pean) USDBRL 27.7
KOxHa u LleHTpanHa Amepuka USDMXN npeactaBnsiea 1 USD Ha x MXN (MeKCHKaHCKO neco) USDMXN 21.5
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USDCNY npegctaensiea 1 USD Ha x CNY (kuTanckm peHMUHOM 37
Asns toaH) USDCNY '
Asns USDHKD npeactaensiea 1 USD Ha x HKD (xoHKOHrcku gonap) USDHKD 0.7
Asns USDINR npegctaensea 1 USD Ha x INR (nHawuiicka pynus) USDINR 104
Asns USDJPY npegctaensea 1 USD Ha x JPY (snoHcka lieHa) USDJPY 13.3
Asns USDKRW npegctaBnsiea 1 USD Ha x KRW (toxxHokopelicku BoH) | USDKRW 14.9
Asns USDMYR npeactaBsnsiea 1 USD Ha x MYR (manansuiicku puHrut) | USDMYR 9.0
Asns USDSGD npeactaensiea 1 USD Ha x SGD (cuHranypcku gonap) USDSGD 6.9
Asnsg USDTHB npegctasnssa 1 USD Ha x THB (TannaHgcku 6ar) USDTHB 6.2
USDZAR npegctasnsBa 1 USD Ha x ZAR (toxkHoadpukaHCKu 29 2
Adppuka pang) USDZAR '
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5.5. O0wmn pechepeHTHM nNapameTpu 3a cCLeHapuuTe 3a CTpec TeCcToBeTe BbB Bpb3Ka C
Bb3MOXHOTO pa3liMpsiBaHe UM CBUBaHe Ha crnpegoBeTe MeXAy UHAEeKCUTe, C KOUMTO
ca 0OBBbpP3aHMU NINXBEHUTE NPOLIEHTU Ha LleHHUTe KHMXa B nopTdenna

O6xBaT Ha cueHapus

Porin nn
TUNWUYHM aKTUBKU (nMxBeH cyan)
donycTtumu akTuBm MoanoxeHa Ha cTpec MapameTpu
- AenosuTteH ceptudukart (OC) Da Tabnuua 6, 7
- TbProBCKWN LEeHHWU KHma (TLK) Ha Tabnuua 6, 7
(a)UHCTpYyMEHTH Ha napu4HUA nNasap - ObpXaBHM obnuraumn, AbpXKaBHU LLEHHN KHUXa Na Ta6nuua 6, 7
1 obLwmHCcKM boHoBE ’
- KopnopaTusHu obnurauum Da Tabnvua 6, 7
(6)monycTumm cekopuTM3aumumn n obesneveHn ¢ | - AONYCTUMM CEKIOPUTU3aLUN La Tabnuua 6, 7
aKTUBU TbProBcku LeHHn kHmka (OATLIK) - OATLK Da Tabnvua 6, 7
(B)Aeno3nTy B KpEOUTHU UHCTUTYLINK - 0eno3uTu, BKI. CPOYHU AEeN03UTH Ha Tabnuua 6, 7
/et e DerypaN NaSap ACpHTIE -
(r) aepnBaTMBHN PUHAHCOBUN NHCTPYMEHTHU Py
- TbpryBaHu Ha M3BbHOOPCOB Nasap
Oa Tabnuua 6, 7
AepvBaTUBHU PUHAHCOBU UHCTPYMEHTU
(8)peno cnopasymeHus - peno caenkm He
(e)e) obpaTHM peno cnopasyMeHus - obpartHu peno caenku Da Tabnvua 6, 7
Ekctpanonvpanxe
Ha pesyntatute
(x) aanose nnu akummn Ha apyru O - akuuu, emutnpaHu ot apyru Oriri Ha CMpSIMO aKumMuTe,
eMUTUpaHn ot
apyrv Orir
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5.6. O0wWwmM pechepeHTHM NapameTpu Ha CLEHapuuTe 3a CTpPec TeCToBe MO OTHOLUeHWe Ha
XUMNOTEeTUYHUTE 06eMU Ha OTKynyBaHe

O6xBaT Ha cueHapus

PN

O6partHo ns3kynyBaHe
(o6paTHa nukBugHocT ST)

O6partHo nsKynyBaHe
(ceAMMYHA NUKBUAHOCT

O6paTHOo n3KkynyBaHe
(2-ma OCHOBHM

TUNWUYHN aKTUBYU ST WHBECTUTOpPMU)
MopanoxeHa MopnoxeHa
JonyctmMmu akTuBu MoanoxeHa Ha cTtpec | MapameTpu Ha cTpec MapameTpu Ha cTpec MapameTpu
- [4eno3unTteH Tabnuua 10,
a CamooueHka a a Tabnuua 10
ceptudukat (OC) A a 1 a
- TbProBCKM LIEHHU Tabnuua 10,
a CamooueHka a a Tabnuua 10
kHmxka (TLIK) A ! A 11 A !
(a) MHCTpyMEHTU Ha - AbpXKaBHU
napuyHus nasap obnuraunn, obpKaBHA fa Camoouetka | fla Tabnuua 10, fa Ta6nmua 10
LIEHHN KHXKa U 11
oOLLKMHCKN BoHOBE
- KoprnopaTuBHM Tabnuua 10,
a CamooueHka a a Tabnuua 10
obnuraumm A 4 A 11 A 4
(6)oonyctnmum - gonyctumm fa Camoouetka | fla Tabnuua 10, fa Ta6nmua 10
ceKkiopuTusauum un cekiopuTusauum 11
obe3neyveHn c akTMBmu
Tabnuua 10,
TbProBCKN LIEHHN - OATUK Ja CamooueHrka | [a Oa Ta6rmua 10
11
kHuxa (OATLIK)
(B)aenosnTtu B - [OenosuTu, BK. Ia Camoouetka | fla Tabnuua 10, fa Ta6nmua 10
KpeauTHN MHCTUTYLUMN CPOYHN OEeNnO3nTH 11
(r) nepuBaTmMBHU - TbpryBaHu Ha Ta6 10
UHaHCOBU perynupaH nasap fa Camoouerka | fla Lg e 15 [a Ta6nuua 10
WHCTPYMEHTH OepuBaTuBHM
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PUHaHCOBMU
WHCTPYMEHTH
- TbpryBaHu Ha
n3BbHOOpPCOB Nasap
OepuBaTUBHU Oa CamooueHka | Oa '1Fall6nv|u,a 10, Oa Tabnuua 10
PUHaHCOBMU
WHCTPYMEHTH
E:'EI'"I)OF:)ZI;?/MGHMQ - peno caenkun Oa CamooueHka | He 1—&116”””‘3 10, He Tabnuua 10
E:?IL%ZZ?/IAZZEHGHO - obpartHu peno caenkn | Oa CamooueHka | [a -{26”'/"'"5‘ 10, Ha Tabnuua 10
(k)asnose unu akumMn | - akuum, EMUTUPAHN OT na Camoouerka | fa Ii6nma 10, la Ta6mua 10
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*

Ta6bnuua 10 Ta6nuua 11
AKTUBU UYneH CKK HeTHu naxogsawum noroum (%)
AkTuBUTE, NocodeHn B UneH 17, naparpad 7 [1], kouto ca
BMCOKONVKBUAHM 1 MoraT Aa 6baat U3KyneHn n ypegeHu B 24 () 1 MpodecnoHaneH 20
pamKkuTe Ha eguH paboTeH AeH M MMaT ocTaTb4Y€eH CPoK A0 A WHBECTUTOP
nagexa o 190 gHu
MapwyHK cpeacTBa, KOUTO MoraTt Aa 6baaT U3TerneHun ¢ 24 (n)
npeansBecTue oT neT paboTHU AHKU, Oe3 Aa ce Hanara MHBecTuTOp Ha ApebHO 30
CaHKLMS 25(n)
24 (p)
AKTMBM CbC CEAMUYEH Nadex 25 (1)
24 (p)

OGpaTtHuM peno cnopasymeHusi, KOUTO MoraTt aa 6baar
npekpaTeHu ¢ NpeamsBecTve oT neT paboTHW AHK 25 (r)
X100 % = CeamMn4HM NUKBMAHM akTuBM (knac 1)

AKTUBMTE, Noco4veHn B YneH 17, naparpad 7, KOUToO Morat ga
ObaaT M3KyneHu obpaTHO WM ypedeHM B paMKiTe Ha egHa 17(7) 1,2
paboTHa cegmumua
WMHCTpyMEHTU Ha Napu4HMs nasap v OA5oBe UnW akuum Ha | 24 (o)
apyrn Or1M, kouto moraT ga 6baar M3KyneHn obpaTHO B 1,2
paMKuTE Ha NeT paboTHW OHK 25 (n)

Jonyctumu cekroputmsaumm n o6esneveHun ¢ akTMBn TbProBCKu
ueHHU kHwka (OATLUK)

X85 % = CeAMUYHN NUKBUAHWU aKTMBM (Knac 2)

9(1)(6) 1
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5.7. O0wmn pechepeHTHM nNapameTpu 3a CLeHapuuTe 3a CTpeC TecToBeTe BbLB Bpb3Ka C
Bb3MOXHUTE MaKPOMKOHOMWUYECKM CUCTEMHM CbTPEeceHusl, 3acAralim UKOHOMMKaTa

KaTo uAasno

O6xBaT Ha cueHapus

PoMn
HonycTtumu akTusm

Tunn4HKu akTMBM

MaKpow KOHOMW4Y€CKHn

MognoxeHa Ha cTpec

MapameTpu

aenosuteH ceptudukart (OC)

Oa

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

8,10, 11
- TbProBCKM LieHHN KHimka (TLIK) fa TaG”“””Sl'lzo' 31'14' 56,7,
(@) MHCTPYMEHTM Ha napu4HMs nasap - ObpKaBHU obnuvraumm, obp>KaBHU LEHHU na Tabnmun 1, 2, 3, 4,5, 6, 7,
KHU)Ka N OOLLUMHCKM BOHOBE 8,10, 11
- KOpropaTuBHK oBnmraumm Da Ta6”“””81'120’ 31'14' 567,
Tabnuumn 1, 2, 3, 4,5, 6, 7,
(6) [ONYCTUMM CeKopUTU3aLMMN 1 0Be3neyeHn | - AOMYCTUMU cekiopnTsaunm Aa 8,10, 11
C aKTMBW TbProBcku LieHHN kHmxka (OATLK) ) Tabnuum 1, 2, 3,4, 5, 6, 7,
OATLIK fla 8,10, 11
(B) 4ENO3NTN B KPEOUTHU UHCTUTYLIMM - [eno3nTu, BKI1. CPOYHW Aeno3nTu Oa Ta6”“””81'120' 31'14' 56.7,
- TbpryBaHu Ha perynvpaH nasap gepuBaTUBHM na Tabmmumn 1,2, 3,4, 5,6, 7,
(OMHAHCOBU MHCTPYMEHTU 8,10, 11
(r) AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTHM
- TbpryBaHu Ha M3BbLHOOPCOB Nasap na Tabnuumn 1, 2, 3, 4, 5, 6, 7,
AepvBaTUBHU (PMHAHCOBU MHCTPYMEHTU 8,10,11
(0) peno crnopasymeHus - peno caenku He Tabmuun 1, 2,3, 4,5, 6,7,
a)p pasy p A 8,10, 11
(e) obpaTHM peno crnopasyMeHust - obpaTHu peno caenku Oa Ta6”"'””81'120* 31'14' 567,
Tabnuun 1, 2, 3, 4,5, 6, 7,
(k) asnose nnu akumm Ha apyrn O - akuuu, emutmpanm ot gpyru erir Ja 8,10, 11
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6. JonbnHeHue

A

Mpumep 3a cTpec TecT, NMpU KOWTO Ce KOMOMHUpaT pasnuyHuTe akTopu, NOCOYEHU B
pasgenu 4.2—4.7, ¢ UCKaHUS Ha MHBECTUTOPUTE 3a OTKynyBaHe

Mo-pony e npeacTaBeH NpakTUYeCKU NpUMep 3a eOHO Bb3MOXHO MpuraraHe Ha pasgena
,KOMOMHauMa oT pasnuyHuTe akTopu, NOcodYeHuM B credBawute pasgenv 4.2—4.7, ¢
MCKaHUS Ha MHBECTUTOPUTE 3a OTKyrNyBaHe".

B Tabnuuara no-gony ca oueHeHu 3aryoute, noHeceHn ot Ol B cnyyam Ha OTKynyBaHUS
U HecTabmnNHOCT Ha Nasapa (CbTPECEHNS MPU KPEAUTUTE UM JINXBEHUTE MPOLIEHTN).

MbpBK cueHapuit: CbTpeceHne Ha NpemMunTe No KpeauTnutTe B pasMmep Ha 25 6a3ncHM NyHKTa

BTopu cueHapun: cbTpeceHne Ha NMMXBEHUTE NMPOLEHTN B pa3mep Ha 25 6a3ncHU nyHKTa

Tpuma Han- MHoro
ronemu cTabunHm
WNHBECTUTOPY MHBECTUTOPU
(25 %) (15 %)
Obparhu 0% |10% |20% |30% |40% |50% |60% |70% |80% | 90 %
M3KynyBaHus
2 3 5 6 8 9 11 12
basunc 0asnc | 6asuc | 6asuc | basuc | Gasuc | Gasuc
MbpBOHavane basuc
. HY HX HU HY HY HK HK
H nopTdenn HW
MyHKT MYHKT | NYHKT | NYHKT | AyHKT | AYHKT | AYHKT
nyHKTa
a a a a a a a
7 9 &) 18 &
6asunc 0asunc
MbpBM 6asnc | Gasuc W basuc W
cueHapum HY H® H®
MYyHKT MyHKT
MyHKTa | NyHKTa nyHKTa
a a
3 4 6 9 12
6asnc 6asnc
Btopu fasuc | Gasuc " 0asuc w
cueHapum HY HU HY
MyHKT MyHKT
nyHKTa | NyHKTa nyHKTa
a a
CpepHonpete | 105 117 131 | 149 169
rneHa
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npoabmkuTen
HOCT (AHWU)

Tosu cTpec TecT nokassa, Ye OTKynyBaHe OT TpuMaTa Han-ronemm uHesectutopun (25 % ot
HETHUSA aKTUB) LLie NOBULLN CpeaHonpeTerneHaTa NpoabI/PKUTENHOCT Haf perynaTtopHust npar
ot 120 gHM (3a KpaTKocpoyeH (hOHA4 Ha MapuvyHusA nasap) U We gosede Ao 3aryba 3a
noprtderna ot nopsabka Ha 2—3 Ga3nCHN NyHKTa Npyv HopManHu ycnosuda. Cowmat obuy
obem OTKynyBaHus, NPUOPYXKEH OT yBENUYEHME Ha NpeMmuuTe no Kpegutmute ¢ 25 6asncHu
NyHKTa, LLe aoBede Ao 3aryba ot okoro 13—18 6asncHu nyHkTa.

b.

Mpumep 3a OTKMOHEHUA Bb3 OCHOBa Ha MOZEn Ha NnoBedeHWe Ha WHBEeCTUTopa B CbOTBETCTBUE C
pa3buBkaTa Ha nacuMBuMTE MO KaTeropuv MHBecTUTopu. ToBa Npeanonara cUMyrauus Ha NoBeAeHNeTo
Ha BCEKM BM[ UHBECTUTOP U Cb3JaBaHe Ha CMMYyJlauus Bb3 OCHOBA Ha CbCTaBa Ha 3aQbiPKeHUATa Ha

®rri.

Mpumep 3a knacudukaumua
Ha MHBecCTUTOpUTE U
CUMYIaLUA HA TAXHOTO

noseaeHue (LudppuTe no-

JOny He ca eNCTBUTENHN):

Twn nHBECTUTOP

Monemu
WHCTUTYLMOHAITH
N MHBECTUTOPYU
Mpeonpusatve ot
rpyna (6aHka,
3acTpaxoBaTersiHoO
OpYXecTBo, 3a
cobcTBeHa
cMeTKa)
MNHBeCTULMOHEH
thoHA

Manku
WHCTUTYLMOHAITH
N HBECTUTOPY
Mpexa 3a YyacTHO
GaHkupaHe
MHBecTUTOp Ha
apebHo ¢
anctpunbyTtop A
WHBecTuTOp Ha
apebHo ¢
auctpubytop b

B

paMkuTe
Ha eguH

25%

20 %

20 %

10 %

15%

5%

7%

OeH

PekopaHu oTkynyBaHus
3a TO31 TUN UHBECTUTOPU

B pamkute
Ha egHa
cegMmmua

75 %

40 %

65 %

25%

40 %

10 %

15%

B
pamKkuTe
Ha eguH

MeceL,
100 %

40 %

100 %

40 %

75 %

20 %

20 %
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MoanoxeHn Ha CTpecC OTKynyBaHWA 3a Ta3u KaTteropmd MHBeCTtutopu

Monemn 75 %

WHCTUTYLNOHAMHN

WNHBECTUTOPMU

Mpepnpusatue ot 0%

rpyna (6aHka, (no poroBopka C AOPYXecTBO 3a
3acTpaxoBaTerHo yrnpaBfeHue Ha akTUBK)
OPY>KECTBO, 3a

cobcTBeHa cmeTka)

MHBeCTULMOHEH 65 %

thoHA

Mankn 25 %

WHCTUTYLMOHAMHK

WNHBECTUTOPMU

Mpexa 3a 4actHo 40 %

GaHkupaHe

MHBecTuTOp Ha 10 %

apebHo c

avcTpubyTtop A

WHBecTUTOp Ha 15%

apebHo c

anctpubyTop b

3a pa cb3gagde cumynaumsi oT TO3M BuA, YNpaBnsBalLoTo nuue TpsabBa ga HanpaBu AOMNYCKaHWS
OTHOCHO MOBEAEHMETO Ha BCEKM TUM MHBECTUTOPM, KOMTO CE OCHOBAaBaT OTYACTW Ha OTKyNyBaHuUSTa B
MUWHanoTo. B ropHua npvmep ynpaBnsiBawoTo nuue e 3abensisano, Ye UHBECTUTOPUTE Ha OpebHo,
KOWUTO ca MHBEeCTUpanu 4Ypes auctpmdyTtop A, n3nusat oT nasapa no-6aBHO B Criydan Ha 3aTpygHeHue,
HO B paMKUTE Ha eAVMH MeceLl, NoKka3BaT CbLLOTO NOBEAEHME KAaTO MHBECTUTOPUTE Ha ApebHOo, KouTo ca
MHBeCTUpanu Ypes anctpubytop b. Toan namucneH npumep nokassa efHa Bb3MOXHa knacudukaums,
KOSITO yNpaBnsiBaLLoTo fMLE MOXe Aa M3N0M3Ba Bb3 OCHOBA Ha HAaNM4YHUTE AaHHK 3a nacueute Ha OIMM
M noeeaeHMeTo Ha HeroBute NMHBECTUTOPU.

I'Ipvlmepl/l Ha rnobanHu cueHapumn 3a CTpec TeCTtoBe, KOUTO ynpasndBalluTe nuvua
mMoraTt Oa pasrnegart:

i cnyyas c JlembH Bpagbpc ¢ kanubpupaHe Ha BCUYKM OTHOCMMUW (DaKTOpu eauH
Mecey npean hanuTa Ha Tasn pupma;

il A) cueHapwin, BKNoYBaLL KOMOUHaUMS OT criegHuTe Tpu chakTopa: i) ycnopegHo
n3mecTBaHe B NMUXBEHWNA MPOLEHT (X), ii) M13MecTBaHe B KpeauTHUTe cnpeaose (y) u
iii) HanpexxeHne nopaan oTkynyBaHe (z);

ili B) cueHapun, BkntovBaLl, KOMOMHALMS OT cnegHuTe Tpu dakTopa:
i) ycnopeaHo n3mecTBaHe B NIUXBEHUS MPOLEHT (X), ii) n1amecTBaHe B KpeauTHUTE cnpenose
(y) w iii) HanpexeHne nopaau oTkynysaHe (z). [IpoMeHNnBMUTE BEMUYUHN X, Y N Z Ca HaWl-
nowuTe AaHHU/M3mMecTBaHUS, NpeTbprneHn oT PoHAa, HE3aBUCMMO eHO OT ApYro, 3a
nocnegHute 12 meceua.
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