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I. UHdopmaumsa OTHOCHO LEeNUTE M NOSINTUKATa Ha UHBECTULIMOHHMS

nocpeaAHMK BbB BPpb3Ka C yNnpaBNeHUeTo Ha pUCcKoBeTe

MonnTUKaTa 3a aHanu3 u ynpas/ieHWe Ha PUCKa e Hepa3jesnHa YacT oT oblaTa
WHBECTULMOHHa nonutuka Ha UMM ,BeHuMapk OuHanc” Al.

a. Crpateruv u npoueaypv 3a ynpasneHue Ha pasnuyHu KaTeropum puckose:

1. MNMasapeH puck - BL3MOXHOCTTa Aa Ce peanusupat 3arybu nopaav HebnaronpusTHU
W3MEHEHMA B LIEHUTE Ha (DPMHAHCOBUTE MHCTPYMEHTH, Na3apHUTE IMXBEHW MPOLIEHTH,
BanyTHW KypcoBe W Apyru. KOMMOHeHTUTe Ha nasapHus puck, pasrnexgaHu ot UM
~beH4YMapk ®uHaHc” A/l ca:

JIMXBEH PMCK - DUCKLT OT HaMansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSiTa B
AafeH (WHAHCOB WHCTPYMEHT MNOpaguM M3MEHEHUe Ha HWBOTO Ha JIUXBEHUTE
NPOUEHTU. JINXBEH PUCK CbLUECTBYBa 3@ Te3u (UHAHCOBM WMHCTPYMEHTM, YMATO
AOXOAHOCT € 0bBbp3aHa C NIMXBEH MPOLEHT, KaTo pas3/IMyHUTE BWAOBE Ab/IrOBM
WHCTPYMEHTM U HAKOW MHCTPYMEHTM Ha NapuyHus nasap.

BaNyTeH PUCK - DUCKBLT € CBbp3aH CbC 3arybu, HAcTbNWAW BCNeAacTBME Ha
NpoOMeHW BbB BaNlyTHUTE Kypcose. BanyTeH puCK CbLUECTBYBa 3@ BCHMYKM
nosvuun Ha WM ,beHuMapk ®uHaHc” Afl, KOWTO Ca B YyXAecTpaHHa BanyTa,
pa3nun4yHa oT eBpo.

LEHOBU PMUCK - CBbP3aH C WHBECTULMM B aKUUKM UMW APYrKM [S/I0BU LIEHHW
KHWXa - PUCKBLT OT HamarnsBaHe CTOMHOCTTa Ha MHBECTUUMATAE B [afeHa LeHHa
KHWra npu HebnaronpusTHM NPOMEHU B HWUBATa Ha MasapHuTe uenu. Mo3vuuuTe
B WHBECTMUMOHHUSA NOpTdenn ce oueHsBaT BeAHbX MECeYHO Mo nasapHa
CTOMHOCT.

3a MWUHUMU3UDAHETO Ha MNa3apHWA pUCK WHBECTULIMOHHWMSA NnocpeaHUK W3noni3sa cnegHure
OCHOBHM Mpoleaypu u MeToau.

aHanUTUYHW METoAM 3a pas3rnexzaaHe Ha pUCKOBETe, KOMTO MO3BONsBaT
AOCTOBEPHOTO M3MepBaHe Ha pUCKa, OLEHKa Ha OCHOBHMTE (haKTopH, NPUCHLUM
Ha Ma3apHUs PUCK M HaAEXAHOTO MNPOrHO3vMpaHe Ha MasapHaTa CUTyauus —
OLieHKa Ha pucka Ha nopTdeiina Ypes CTaHAAPTHO OTKIIOHEHWE U Ap.;
AviBepcudmKaums Ha nopTdennure;

®uHaHcoBWTe oriepaunn nopaxaar puck. C uen orpaHnyaBaHe Ha PUCKOBUTE eKCro3uLuK,
OCbLUECTBSBAHETO Ha (DMHAHCOBMTE OnepauuM MOANEXW Ha HErpeKkbCcHaTo HabnioaeHue.
YCTaHOBSIBAT Ce KOHKPETHW NMMUTW, KOUTO MO3BOMISIBAT Ha OTAENHMTE 3BeHa npw
WHBECTULIMOHHWA NOCPEAHWK [a OnepupaT CbC CbOTBETHaTa aBTOHOMHOCT W Aa M3BbPLLBAT
CAENKWA Ha BbTPEWHWTE U MEeXAYHapoAHWTE nas3apu, KakTo U Ce OnpeaensT npeaenHo
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AonycruMmMTe HMBa No OCHOBHWTE BWAOBE PUCK, C Ornea Aa He ce nognara MHBECTULUMOHHUSA
nocpeaHnK Ha HenpuMeMnnMBn pUCKOBeE,

2. KpeanteH pUCK - OTKJIOHEHMWE OT CTOMHOCTTa Ha NO3MUMATa B fAafeH
(PMHAHCOB MHCTPYMEHT;

Mopaan BeposATHOCT OT HEU3Mb/HEHME Ha MOETM aHraXWMEeHTU OT eMUTeHTa —
CTpaHa no fAajieHa CAenka, KakTo M BePOSTHOCTTa AafieH KOHTPareHT Aa He U3MbiHM
MOETU aHrKUMEHTU MO CKIIOHEH [OroBOp, NMPW KOETO e Bb3HWKHE OTKIOHEHME OT
CTOMHOCTT@ Ha aKTWBa, CblIeCTBYBAa 3annaxa 3a nevyanbata M KanuTana Ha
WHBECTULIMOHHUS  MocpeaHuK. [locpeAHUKBT OrpaHWyaBa Te3W pUCKOBE  ypes
AvBEPCUGMKAUMA Ha (UHAHCOBWATE WHCTPYMEHTW, BHUMAaTeNHO MpoyyYBaHe U
aHanMsvpaHe Ha KPEAWTHMS PUCK Ha HacpeliHWTe CTpaHu MO CAENKM M 4pes
n3bsAreaHe Ha ronemMM eKCro3vLMn KM eaHo NIULE WK Tpyna CBbp3aHu nuua.

3. OnepayuoHeH PUCK - Bb3MOXKHOCTTA fla Ce peanm3npar 3arybm, cBbp3aHm C
rPEllKM WAM HeCbBBLPLWIEHCTBA B CUCTEMaTa Ha oOpraHu3auus,
HEAOCTaTBbYHO KBanuduuMpaH nepcoHan, He6NaronpMATHW BbHLUHM
Cb6MTHS OT HehMHAHCOB XapaKTep, BK/IIOYUTEIHO NPaBeH PUCK.
3a orpaHuW4yaBaHe Ha TO3M BWA PUCK Ce MPOBEXAAT CUCTEMHM OByyeHWs Ha
nepcoHana oT OTAeNa 3a BbTpelleH KOHTPON CbBMECTHO C OTAena 3a aHanu3 M
yrnpasneHue Ha pucka.

4. JInKBMAEH PUCK - Bb3MOXKHOCTTa OT 3arybu OT HanoX1TenHu npogaXkém Ha
aKTUBM nNpM He6NaronpuaTHM nNasapHM YCNIOBMA 3a nocpewjaHe Ha
HEOYaKBaHO Bb3HUKHANN KPAaTKOCPOUYHM 3ab/DKEHUS.
3a HamansBaHe Ha To3u puck UMM ce cTpeMu OT eaHa CTpaHa Aa MHBECTVPa B LIEHHM
KHWXa CbC CPaBHUTENHO A06pa HOpMa Ha NIMKBWUAHOCT, C KOETO /a Ce NocTUrHaT Asa
eeKTa — MocTUraHe Ha KOPEeKTHa OLeHKa 3a CbCTOSHMETO Ha aKTUMBWTE M
ocurypsiBaHe Ha eBeHTyaneH ,M3xoA” OT HanpaBeHaTa WHBECTUUMSE M NIecHo
PeanusnMpaHe Ha HaTpynaHata goxofgHocT. OT pgpyra cTpaHa MM ce crpemu ga
Hamanu BepOSiTHOCTTa 33 Bb3HWMKBAHE Ha HEOYaKBaHW KPAaTKOCPOYHWM 3aAbiKEHMS
Ype3 exXeAHEBHO yrpaB/lieHWe W NnaHupaHe Ha 06OpOTHUTE CpeacTBa U NapuyHus
NOTOK.

5. PHCK OT KOHUEHTpauusi - BL3MOXHOCTTA OT 3ary6a nopagu HenpaBunHa
AnsepcuUKaumsa Ha EKCNo3nMUMN KbM KJIMEHTH, rPYNKU CBbLP3aHN KJIMEHTH,
KJINEHTH OT €1MH U Cbll MKOHOMMYECKHN OTpack/, reorpadcka obnacr nnm
Bb3HWKHAJ/ OT €AHa M Cblya AEHHOCT, KOETO MOXKE 1a NPUYMHU 3HAUUTENHH
3arybn, KakTo M PHUCKBLT, CBBP3aH C rOJIEMM HENpeKU KPEeAUTHM
€KCMo3MUMK. 32 OrpaHMyaBaHe Ha TO3M B/ PUCK CE U3BBLPLIBA EXeAHEeBHa
NpeoleHKa Ha No3uUUMTE B TbProBCKMSA NOpTdEenn U TernoTo MM B Hero,
KaTo ce cieam 3a Cna3BaHETO Ha 3aKOHOBUTE U HOPMAaTUBHMU IMMMTH.
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6.

II.

MonuTnuyeckn pUCK - BEPOATHOCTTaA OT 3aryba B pe3ynrar Ha BojleHaTa OT
NPaBUTEJICTBOTO MKOHOMMYECKA MNOJIMTMKA W EBEeHTYaJIHu NPOMEHN B
3aKOHOAATENICTBOTO, OKa3BallM BIMSSTHUE BbpPXy UHBECTULMOHHUSA K/IMMaT.
3a HamMansiBaHe Ha TO3W PUCK, eKUMbT Ha oTAen ,AHanu3 M ynpasneHue Ha pucka”
npu WM ,beHuMapk ®uHaHc” A/l nepvoavdHO Cneau KPeAUMTHUAT PEeUTUHr Ha
CTpaHaTa Ype3 CBETOBHO NPU3HATW KPeaUTHWU areHUumM C Lien OLeHKa Ha To3u dakTop
U HEroBOTO €BEHTYa/HO Bb3AeicTBue. [peanpuemMar ce u AeUCTBUA KbM 3ana3saHe
Ha HaTpynaHata [AOXOAHOCT W OrpaHuMYyaBaHe Ha nOTeHUWaNnHUTE HeraTUBHM
Bb31EACTBMUS.

CTpykTypa M OpraHvM3auus Ha 3BEHOTO 3a ynpas/ieHWe Ha P1CKa

3a fa OTroBOpW afeKBaTHO Ha M3WUCKBaHMATa Ha Hapenba N2 50 3a kanuTanosaTa
aAeKBaTHOCT WM JMKBUAHOCT Ha WHBECTULMOHHUTE nocpeaHuun WM, BeHuMapk
®uHaHc” ALl popMMpa camocTosiTeneH otaen 3a ,AHanu3 W yrpasneHue Ha pucka”,
KOWTO AOKNaABa MPsIKO Ha PbKOBOACTBOTO Ha MOCPEAHMKA M W3BLPLUBA eXeAHEeBEeH
MOHUTOPWHI Ha BCWYKW PUCKOBM (DaKTOpW, Kacaewm AerWHOCTTa Ha MnocpeaHuKa,
CbBMECTHO C OCTaHanuTe OTAENW Ha nocpefHuka. OTAensbT ,AHanv3 UM ynpaBneHue
Ha pucka” PyHKUMOHMpa He3aBMCUMMO OT ApyruTe OTAENW B MOCPEAHWMKA U Ce ChCToU
OT eavH cnyxuTen. Toil cnean v aHanuavpa eXeAHEBHO BCUMUKM BUAOBE PUCKOBE U
AOKN1aZBa NpsKO Ha ynpasBuTenute. HenocpeacTBeHUTE OTrOBOPHOCTM Ha TO3M oTAen
Ca, KaKTo cneasa:

» Pa3paboTtsa U BHeApsiBa CMCTEMa 3a YNpaB/ieHWE Ha PUCKa B MHBECTULIMOHHMA
MOCPefiHUK M AaBa NpeasioXeHNs 32 KOHKPETHUTE NIUMUTH;

e M3roTBA U aHanu3vpa exeaHEBHUTE OTYETW 3a pe3ynTaTUTe OT BbTPELLHUS
MOZEeN 33 U3MepBaHe Ha pUCKa M NpeanpuUeMaHETo Ha MEepKU 3a cria3BaHe Ha
yCTaHOBEHMTE OrpaHU4eHus, NpW cnassaHe Ha M3MCKBaHWsATa Ha Hapenba
NO50;

e M3BbpluBa MbpBOHA4anHa v TeKylua NpoBepka Ha BbTPELLHUS MOZen;

e OTroBaps 3a yCTPOMCTBOTO M BbBEXAAHETO HAa CMCTEMA 3a yrnpaBieHue Ha
PUCKa Ha HacpewHata CTpaHa, BKIKYMTE/IHO W 3@ HadanHata W
nepuov4HaTa NpoBepka 3a BanMAHOCT Ha MeTo/a;

e KoHTponupa uenocTTa Ha BXOAAWMWTe gaHHM M u3paboTBa M aHanusupa
0T4YeTHU, OCHOBaHW Ha M3XoadwuTe AaHHKM OT MEeTo[a 3a M3MEpBaHE Ha pUCKa
Ha HacpelHaTa CTpaHa, BK/IOYUTEIHO M3BbpLUBA OLieHKa Ha Bpb3KaTa Mexay
MEpKUTE 33 DUCKOBWUTE EKCMO3MLMM U OrpaHUYeHWsiTa 33 KpeauTupaHe M
TbpryBaHe;

e YuacTBa B eXeHEBHWTE MNpoLecy No nnaHupaHe, HabnogeHue, ynpasneHue
W KOHTPO/ Ha KPeAUTHWUS pucK M obLums puckoB nNpodun Ha MHBECTULMOHHUS
MOCpeaHuK;
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e 3aegHo c ovaen ,BubTpelweH KoOHTpon”, oAuTOpa Ha WHBECTULIMOHHUS
nocpeaHuK 1 obcnyxxBsalyuTe ro IPUCTY U3BbPLUIBA BEAHBX FOAMLIHO Npernea
Ha LUANOCTHaTa AeNHOCT Ha MHBECTULIMOHHWUA MOCPEAHUK U PEUTUHrOBUTE My
cUcTeMu;

e B cnyyal Ha HyXJgda WMAM NpU KOHCTaTMpaHW 3aTpyaHeHus B paboraTta no
aHanu3 1 ynpasneHWe Ha pucKa UKW Ha HOBW MO CBOS XapaKTep pUCKoBe 3a
WHBECTULIMOHHWUS NMOCPEAHWUK, UM HOBU HAuYMHM 3a CripaBsiHe C TSX.

OtpensT ,AHanu3 v ynpasneHve Ha pucka” M3Nb/IHSABA CaMO Te3n (YHKLMK,
nocoyeHn B Hapenba N2 50, a uMeHHO 3a aHanus, HabnoaeHue U U3MepBaHe
Ha pucka.

III. O6xBaT M XapaKTep Ha CUCTEMHMTE 3a OTHYET U U3MEPBAHE HA PUCKa

e PExegHeBHO HabniwogeHue WM KOHTPON Ha TONEMUTE  EKCro3uuuW B
cboTBeTcTBMe € 4n.387-403 ot PernameHT 575/2013

o AHanM3M W nNPOrHO3WM Ha MaKpPOMKOHOMMYECKMTE MoKasaTtenu ¢ uen
MWHUMU3NPAHE Ha TAXHOTO OTPULIATENHO BAIUSHME.

IV. Monntukn 3a xemxMpaHe Ha PpuUCKa M CTpaTerMM MW npouecu 3a
HabnopeHne Ha noOcCTosHHaTa e@EeKTMBHOCT Ha npouecuTe no
XefKMpaHe U peAyKLuMUsa Ha pUCKa

MpoueckT no ycraHoBsIBaHETO, YNpaBneHUETO M HabMoAaBaHETO Ha PUCKOBETE UMa 3a Len
A3 peayumpa BAIMSIHMETO Ha BbHLUHMTE M BbTPELUHWTE PUCKOBW (akTopu BbpXy AENHOCTTa
Ha WHBECTMLMOHHWUSA MOCPEAHWK, BK/IIOYMTENIHO Ha PUCKOBETE MPOM3TMYAWM  OT
MaKpOMKOHOMMYecKaTa cpefa. [llpouesypuTe 33 OUEHKa W yrnpaBneHWe Ha OTAeNHWTE
BUAOBE PUCK BK/TOYBAT:

naeHTUUUMPaHe Ha OTAENHUTE BbHWHU U BBLTPELHW AaHHW, dakT u cubutms
BIMSIELLN BbPXY AEMHOCTTA HAa MHBECTULIMOHHWS NMOCPEAHUK;

e WaeHTUdMUMPaHe N U3MEPBaHE Ha pUCKa;

® KOHKPETHW METOAW 33 YNpaB/ieHMe Ha BCeKW BWA PUCK M OCHOBHWU [OMYCKaHUs M
M3X0AHV NapamMeTpu 3a NpwunaraHeTo Ha u3bpaHus MeTop;

¢ HabniogasaHe, OLEHKa W KOHTPOJ Ha PUCKa;

AOK/aABaHe Ha pucka.

MeTtoguTe 3a orpaHn4yaBaHe Ha pPWCKOBUTE d)aKTODM uMaT NpUopuTET Npej MetoauTe 3a
YNpaBneHWE Ha CpeacTeBaTa NPW KOHTPONa Ha pycKa.
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W3mepBaHeTo, aHanuavpaHeTo u HabnioaasaHeTo Ha pUCKOBUTE (DAKTOpW Ce W3BbPLUBA
€XEeAHEBHO 33 TbProBCKMA MOPTGEAn U exeMeceuyHo 3a MHBECTULMOHHMSA nopTdeinn or
CNyXuTenute B 3BEHOTO MO YNPAaBNEHWE Ha pWUCKa MPU WMHBECTULMOHHWS MOCPEAHWK.
OueHkaTa Ha pucKa ce u3BbpluBa Ha 6a3a Ha aHaNu3 Ha CNeaHUTE KOMMOHEHTHU:

® OCHOBHMTE U 3HAYUMK IEMHOCTH np1 MHBECTULMOHHWA NOCPeaHKK;
* Buaa U HUBOTO (creneHTa) Ha NpuUcbLMTE 3a MUHBECTULMOHHWA NOCPEeAHUK PUCKOBe;
® 3JeKBaTHOCTTa Ha AeicTBaluTe KOHTPOJIHKM CUCTEMU 3a YNpaBNeHWe Ha pUcKa;

e o06wWwa oueHka Ha PHCKa.

10.03.2016 .
rp. Cogms /

PbwkoBoguten: // 7
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