BenchMark

I. UH(dopMauus OTHOCHO LennuTe U NOINTUKATA HA NHBECTHMLIMOHHMS

NoOCpeAHNK BbB BPb3Ka C YNPaB/IEHMETO Ha PUCKOBETe

MonuTtukaTa 3a aHanu3 1 ynpaBneHWe Ha pucka e HepasfenHa YacT oT obwara
WHBECTMLMOHHA NONMTUKA Ha MMM ,BeH4YMapk ®uHaHc” AL.

a. Crpareruu u npoueaypu 3a ynpasnieHue Ha pas/iMiHN KaTeropum puckoBe:

1. Ma3sapeH pUCk - Bb3MOXHOCTTa fja Ce peanu3upar 3arybu nopaau HebnaronpusiTHX
W3MEHEHUS B LieHUTE Ha GUHAHCOBMTE MHCTPYMEHTU, Na3apHUTE IMXBEHW NPOLIEHTH,

BanyTHW Kypcose U Apyri. KOMMNOHEHTUTE Ha nasapHWa pUCK, pasrnexaaHu ot UM
Un ,beH4yMapk ®uHaHc” Al ca:

NUXBEH PHCK - DUCKBT OT HaMansBaHe Ha CTOMHOCTTa Ha WHBECTUUMATa B
AaAeH (DUHAHCOB WMHCTPYMEHT Mopagu WM3MEHEHMe Ha HUBOTO Ha JIUXBEHWUTE
NPOLEHTU. JIUXBEH PUCK CbLUECTBYBa 3a Te3U (UHAHCOBU MHCTPYMEHTH, YUSTO
AOXOAHOCT € 06Bbp3aHa C NUXBEH MNPOLIEHT, KaTo pPasfMYHUTE BMAOBE AbNMOBM
WHCTPYMEHTU M HAKOW MHCTPYMEHTU Ha NapU4HKs nasap.

BaJlyTeH PUCK - DUCKLT € CBbp3aH CbC 3arybu, HacTbNUNW BCIEACTBUE Ha
NPOMEHW BLB BaNyTHUTE KypcoBe. BanyTeH pUCK CblUecTByBa 3@ BCUYKM
nosvuun Ha WM ,beHuMapk ®uHaHc” All, KOUTO Ca B YyXKAECTpaHHa BanyTa,
pasnuyHa oT eBpo.

UEHOBM PMCK - CBbp3aH C WMHBECTULUMWM B aKUMK UNKM APYrM AANOBM LIEHHM
KHMXa - PUCKBT OT HaMansBaHe CTOMHOCTTa Ha MHBECTUUMATA B AajieHa LeHHa
KHUra npu HebnaronpusTHU NPOMEHU B HMBATa Ha Na3apHWTe LeHu. MNo3uuuuTe

B WHBECTMUMOHHUS NOPT(Enn ce oueHsBaT BEAHBX MECeYHO no nasapHa
CTOWHOCT.

3a MUHUMU3UPAHETO Ha Na3apHUA PUCK MHBECTULMOHHWA nocpeaHUK U3Nnon3sBa cnegHuTe
OCHOBHMW Npoueaypuv n MetTogu:

aHa/IMTU4HW MEeTOoAM 3a pasrfnexJaHe Ha PUCKOBETE, KOWTO MO3BoNsBaT
AOCTOBEPHOTO M3MepBaHe Ha PUCKa, OLieHKa Ha OCHOBHWUTE (haKTOpW, NMpUCHLUM
Ha MNasapHua pUCK W HafAeXAHOTO NpOrHo3upaHe Ha nasapHaTa CuTyauus —
OLeHKa Ha pucka Ha nopTdeiina Ypes CTaHAAPTHO OTKIOHEHWE U ap.;
AvBepcudukauma Ha noptdeinnure;

PuHaHCoBUTE Onepaunu nopaxaat puck. C Len orpaHMyaBaHe Ha PUCKOBUTE EKCMO3ULIWK,
OCblUeCTBABAHETO Ha (MHAHCOBUTE OMepaLMW MOANEXM Ha HenpeKkbCHaTo HabnioaeHwe.
YCTaHOBABAT Ce KOHKPETHM NUMUTM, KOWUTO MO3BONSBAT Ha OTAENHMTE 3BeHa npu
WHBECTULIMOHHMS NMOCPEAHMK Aa onepupaT CbC CbOTBETHaTa aBTOHOMHOCT M Aa M3BbLPLUBAT
CACMKM Ha BBTPELHWTE W MeXAYHapOAHWTe nas3apW, KakTo U Ce OnpeaensT npeaenHo
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AONyCTUMUTE HWBa NO OCHOBHWTE BMAOBE PUCK, C Orfes Aa He ce nognara MHBECTULUWOHHUS
nocpeaHUK Ha HENPUEMIMBU PUCKOBE;

2. KpeauteH pMCK - OTKJIOHEHME OT CTOWHOCTTa Ha NO3MUMATA B AageH
(PMHAHCOB MHCTPYMEHT;

Mopaan BEpOSTHOCT OT HEU3NMb/HEHWE Ha MOETU aHraXWMEHTU OT eMUTEeHTa —
CTpaHa no AajeHa CAenka, KakTo U BEepOSTHOCTTA JaZleH KOHTpareHT Aa He WU3MbHU
MOETU aHraXUMEHTU NO CKNKOYEH AOrOBOP, MPW KOETO Le Bb3HUKHE OTKIOHEHUE OT
CTOMHOCTT@ Ha aKTWBa, CblUEeCTBYBa 3anfaxa 3a nevyanbata M kanuTana Ha
WHBECTULIMOHHMA  nocpeaHuk. [ocpeaHMKBLT OrpaHM4yaBa Te3u puUcKoBe  Ypes
AvBepCcUdUKAUMS Ha (WUHAHCOBUTE WHCTPYMEHTM, BHUMaTenHO NpoydYBaHe W
aHanu3vpaHe Ha KPeAWTHUS PUCK Ha HacpelHUTe CTPaHu Mo CAeNKkU WM ypes
M36ArBaHe Ha roneMm ekcnosuUMK KbM €4HO IMUE UNW rpyna CBbP3aHu nuua.

3. OnepauMoOHeH pPUCK - Bb3MOXKHOCTTa fia CE peann3npar 3ary6m, CBbp3aHM C
FPEWIKH WAM  HECLBLPLIEHCTBA B CHCTEMaTa Ha OpraHusaums,
HEAOCTAaTBLYHO KBAaNMPHUUMPAH NEpPCcoHaN, He6NaronpuATHM BbHIUHM
CbL6MTHA OT He(PMHAHCOB XapaKTep, BKJIKOYUTENHO NPaBeH PUCK.
3a orpaHu4aBaHe Ha TO3M BMA DUCK CE MPOBEXAAT CUCTEMHU OByYeHUs Ha
NEpCoHana OT OoTAena 3a BbTPEWEH KOHTPON CbBMECTHO C OTAena 3a aHanus U
yrpaBneHue Ha pucka.

4. JInKBMAEH PUCK - BB3MOXXHOCTTA OT 3ary6u OT HaNOXKUTENHH npoaa>x6bm Ha
aKTMBM MNpU HebGnaronpusaTHM nasapHM YCNOBMS 3a nOCpeljaHe Ha
HeOYaKBaHO Bb3HUKHAJIM KPAaTKOCPOYHH 3aib/KEHUS.
3a HamansBaHe Ha To3u puck UMM ce cTpemu oT egHa CTpaHa Aa UHBECTUPa B LUEHHMU
KHWKa CbC CpaBHUTENHO A06pa HOPMa Ha NUKBUAHOCT, C KOETO Aa Ce NOCTWUrHaT asa
edJEKTa — nMOCTUraHe Ha KOPeKTHa OuUeHKa 3a CbCTOSHUMETO Ha dKTUBUTE W
OCUrypsiBaHE Ha eBeHTyaneH ,u3xoA4” OT HanpaBeHaTa WHBECTUUMS W NecHo
Peann3npaHe Ha HaTpynaHaTa foxoaHocT. OT apyra cTpaHa WM ce cTpemu ga
Hamanu BEpOATHOCTTa 32 Bb3HWKBAaHE Ha HEOYaKBaHW KPAaTKOCPOYHM 3aAb/KEeHUs

4Hpe3 exeaHeBHO ynpaelieHue wu nnaHvpaHe Ha 06opoTHUTE cpeacrtea U NMapuU4vHUS
NOTOK.

5. PMCK OT KOHUEHTpauua - BBb3MOXHOCTTa OT 3ary6a nopagu HenpasW/IHa
AvBepCcHPMKaLMA HA EKCNO3ULNKN KbM K/INEHTH, rpynu CBbP3aHU KJIMEHTH,
K/INEHTH OT €AUH N Cbll MKOHOMMYECKH OTpacLA, reorpadcka o6nacT wan
BBb3HUKHAN OT eAHa M Cblya AEHHOCT, KOETO MOXKE 1a MPUUMHM 3HAYUTETHM
3arybm, KakTO M PpPHCKBT, CBbpP3aH C ronemMu HEeMNnpexkn KpeauTHHU
eKCno3MuMn. 3a OorpaHnyaBaHe Ha TO3M BHA PUCK Ce HM3BDBbpPLUBA eXXeAHeBHa
NPeoLeHKa Ha NO3UUUHNTE B TbProBCKus noptdein U TernoTo um B Hero,
KaTo ce cneam 3a CNasBaHETO Ha 3aKOHOBUTE W HOPMATUBHMU IMMUTH.

2| CtpaHuuya



BenchMark

6.

IIL.

MonuTUueCckn pUCK - BEPOATHOCTTa OT 3aryba B pe3ynrtaTt Ha BoAeHaTa oT
NPaBUTE/ICTBOTO MKOHOMMYECKa MOJINTMKA W EBEHTYa/lHn NPOMEHH B
3aKOHOAATENCTBOTO, OKa3Balyyn BAUSHUE BbPXY UHBECTULIMOHHUA KIMMAT.
3a HamansBaHe Ha TO3W PUCK, €KUMBT Ha OTAen ,AHanu3 u ynpasneHue Ha pucka”
npn WM ,beH4Mapk ®uHaHc” Al NEpUOAMYHO CNeau KPEAUTHUST PelTUHT Ha
CTpaHaTa 4pe3 CBETOBHO MPWU3HATU KPeAWTHW areHUMm C Lien oLeHKa Ha To3u dakTop
U HEroBOTO €BEHTYaNHO Bb3AeWcTBue. MpeanpueMar ce v AeWCTBUS KbM 3ana3BaHe
Ha HaTpynaHaTa [AOXOAHOCT W OrpaHW4yaBaHe Ha MOTEHUManHUTE HeraTUBHU
Bb34EeUCTBKS.

CTpykTypa v OpraHM3aums Ha 3BEHOTO 3a ynpaBJieHHe Ha PMCKa

3a pa OTroBOpM ajekBaTHO Ha WM3MCKBaHuATa Ha Hapepba N2 50 3a kanwTanoBaTa
aAEKBAaTHOCT W NWUKBUAHOCT Ha WHBECTMUMOHHUTE nocpeaHuun WM ,BeHyMapk
®uHaHC” ALl hopMupa caMocTosTeNneH OTAen 3a ,AHanu3 W ynpasneHwe Ha pucka’,
KOWTO A0KNafBa Npsiko Ha PbKOBOACTBOTO Ha MOCPEAHMKA M U3BbpLUBA EXEeAHEBeH
MOHUTOPUHI Ha BCUYKM DUCKOBM (hakTopu, Kacaelyn AEMHOCTTa Ha MOCpPeaHUKa,
CbBMECTHO C OCTaHanuTe OTAENU Ha nocpefHuka. OTaAensT ,AHanu3 U ynpasieHue
Ha pucka” GyHKUMOHMPa He3aBUCMMO OT ApYruTe OTAENMU B NMOCPEAHMKA U Ce CbCTOM
OT eAuH cnyxuTen. Tol Crean M aHanu3vpa eXxXeaHeBHO BCUUKW BUAOBE PUCKOBE U

AOK/NaABa NpsAKO Ha ynpaBUTenuUTe. HenocpeacTBeHuTe OTrOBOPHOCTW Ha TO3W OoTAEen
Ca, KaKTo cnejea.

» Pa3paboTBa 1 BHeApsBa CUCTEMa 3a YNpPaB/eHWE Ha PUCKA B MHBECTULMOHHMUS
MOCPeAHWUK M AaBa NPeA/IOXXEHNA 3@ KOHKPETHUTE NIUMUTH;

o M3roTes U aHanM3Wpa eXeAHEBHWUTE OTYETM 3@ PE3yNTaTUTE OT BbTPELLHUS
MOAEN 3a U3MepBaHe Ha pUCKa W NpeanpuUeMaHeTo Ha MepKW 3a cnasBaHe Ha
YCTaHOBEHWUTE OrpaHUYEHMA, NpU CnasBaHe Ha U3UCKBaHusTa Ha Hapen6a
N250;

* W3BbpliBa NbpBOHaYanHa v Tekylla NPOBEPKa Ha BLTPELLHUS MOAEN;

» OTrosaps 3a yCTPOMCTBOTO M BbBEXAAHETO HAa CUCTEMa 3a ynpasfieHue Ha
pucka Ha HacpellHaTa CTpaHa, BKIKYUTENIHO WM 33 HavanHata u
nepuoanYHaTa NnpoBepKa 3a BanMAHOCT Ha MeToaa;

* KOHTpONMpa uenocTTa Ha BXOASWMTE AaHHU U M3paboTBa W aHanuaupa
OTHETH, OCHOBAHW Ha U3XOAALLIMTE AAHHKU OT METOZA 3a U3MEepBaHe Ha pucka
Ha HacpellHaTa CTpaHa, BK/IIOYUTENIHO M3BbPLLUBA OLIeHKa Ha Bpb3KaTa Mexay
MEPKWUTE 33 DUCKOBUTE EKCMO3WUMWM W OrpaHUYEHUsTa 3a KpeauTupaHe M
TbpryBaHe;

* Y4yacTBa B eXeAHeBHWTe MPOLECH Mo NnaHupaHe, HabniogeHue, ynpasneHue

W KOHTPON Ha KpeaUTHUA PUCK M 06LUMS PUCKOB NPOMUN Ha MHBECTULIMOHHUS
NOCPeaHuK;
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* 3aegHo C ovgen ,BbTpelleH KoHTpon”, oguTopa Ha WHBECTULMOHHUS
NocpeaHuk U obCnyXXBaluTe ro IPUCTM U3BbPLIBA BEAHBX FOAMULLHO Npernes
Ha LANOCTHaTa AEAHOCT Ha WHBECTULMOHHUS MOCPEAHMK U PeTUHrOBUTE My
cUcTeMu;

* B Cyyalt Ha Hyxga UnM npu KOHCTaTUpaHu 3aTpyAHeHua B pabotata no
aHanu3 W ynpaeneHWe Ha puUcka WM Ha HOBM MO CBOS XapaKTep puckose 3a
WHBECTULIMOHHUA NOCPEAHWUK, UM HOBU Ha4YMHM 3a CrpaBsHe C TsX.

OTpensT ,AHanu3 v ynpaBneHWe Ha pucka” W3Mb/HABA CaMo Tesw PyHKUMK,
nocoyeHu B Hapen6a NQ 50, a uMeHHO 3a aHanu3, HabnoaeHue u u3MepBaHe
Ha pUcKa.

III.  O6xBaT M XapaKTep Ha CUCTEMHTE 3a OTYET M U3MEPBaHEe Ha PUCKa

* [ExeaHeBHO HabniopeHWe W KOHTPON Ha  ronemuTe eKcnosnumm B
CboTBETCTBME C 4N.387-403 oT PernameHT 575/2013

* AHanM3M M MpOrHO3M Ha MaKPOMKOHOMUYECKUTE MOKasaTenu c uen
MWHUMU3MPAHE Ha TAXHOTO OTPULIATENHO BAUSIHUE.

IV. Monuntukm 3a xemxMpaHe Ha PUCKa M CTpaTerMM W npouecu 3a
HabnopeHne Ha nocrosHHata edeKTUBHOCT Ha npouyecure no
XefyKupaHe 1 pefyKu1s Ha pucka

MpoueckT no ycraHoBsIBaHETO, YNpaBNeHHETo U HaBMIOAABAHETO Ha PUCKOBETE MMa 3a uen
Ad PEAyUMPa BNMUSHUETO Ha BBHLIHATE U BBTPELHUTE PUCKOBN (BaKTOpU BbPXY AEHHOCTTa
Ha ~ MHBECTULIMOHHWA NOCPEHVK, BK/IOYATENIHO HA pUCKOBETE MPOU3TMYAM  OT

MaKpOMKOHOMUWYecKaTa cpefa. npouenypme 3a OUEHKa W ynpaBneHWe Ha OTAeNnHWTe
BUOOBe PUCK BKJIIOYBAT:

* WAGHTUDMUMpEHE Ha OTAENHUTE BBLHILHW U BBLTPEIIHW AaHHW, dhaktn u cubutus
BNIUSIELUM BbPXY AEHHOCTTa HA MHBECTULIMOHHUS MOCPEAHMK;

* WAOeHTUdMUMPaHe U u3MepBaHe Ha pucka;

¢ KOHKPETHU METOAU 3a ynpaBneHue Ha BCeKM BUA PUCK M OCHOBHM AONYCKaHWS W
W3XOAHW NapaMeTpu 3a NpunaraHeTo Ha u3bpaHus MeToa;

* * HabnioaasaHe, oLEHKa M KOHTPON Ha pucka;

* ¢ [IOKJSlaABaHe Ha pucka.

MeToanTe 3a orpaHnyaBaHe Ha puckoBUTE hakTopu MMaT NpUOpUTET npea MeToauTe 3a
YNpaBnieHne Ha CpeacTsaTa Npu KOHTPONa Ha pucka.

4 | CrtpaHuuya



BenchMark

W3vepBaHeTo, aHanM3npaHeTo M HabnioAaBaHETO Ha PUCKOBUTE (HaKTOpU Ce W3BbPLLBA
€XEeHEBHO 3a TbProBCKWA NOPTHEAN U eXKeMeceyHo 3a WHBECTULMOHHUS NopTdein ot
CNyXWUTeNUTe B 3BEHOTO MO YNpaBieHMe Ha puUCKa NPU WHBECTULIMOHHUS MOCPEAHMUK.
OueHkaTa Ha pucka ce U3BbpLIBa Ha 6a3a Ha aHanu3 Ha CNeAHUTE KOMMOHEHTH:

* OCHOBHWUTE U 3Ha4YUMK NEWHOCTH Npyv MHBECTULUMOHHWSA NMOCPEAHMK;

* BWAa ¥ HUBOTO (CTeneHTa) Ha NPUCHLUMTE 3@ MHBECTULIMOHHMWS NOCPEAHWK PUCKOBE;

* 3[EeKBaTHOCTTa Ha AeWCTBalLUTe KOHTPONHK CUCTEMK 3@ YNpaBfieHWe Ha pUCKa;

¢ obwa oueHka Ha pucka.
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