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HHPOPMAIIHS I1O YA. 43 OT HAPEJBA Ne 44 OTHOCHO

IHEAUTE A IIOAUTHKATA 3A YIIPABAEHHE HA PUCKA HA

aorosopeH dpouzn ,Koukopa Poua-1 Akuuu u O6auranun”
3A 2012 TOOHUHA

1. HacdopMmannsa OTHOCHO II€EAHTE H NMOAHTHKATA B'HB BP'b3Ka C YIPaBA€HHETO
Ha PHCKOBETE IIOOTAEAHO 3a BCEKH PHCK, KOSITO BKAIOYBA:

a) lonumuxu u npouedypu 3a ynpaeneHue HA pasiuiHume eudoee puck:

3a 2012 romuHa Oelre U3BBPILEH IIperaea Ha [IpaBuaaTa 3a OlleHKa U yIIpaBAEHHE
Ha pucka Ha [P “Koukopm Pona-1 Axknmm m obauranuu” M Ha [IpaBuaa 3a
OAABPKaHE U yIIPaBACHHE Ha AMKBHIHOCTTA KaTO KOHCTATallUUTE ca, Ye:

1) IIpaBHAaTa 3a OIlEHKa H yIpaBA€HHE Ha pPHCKAa Ha JAOroBopHHA donHx
CBhA’BPHKAT MOAXOAAINH H €peKTHBHH OPraHH3allHOHHH MEPKH, NPOUEAypPH H
TEeXHHKH 3a YyCTaHOBSIBaHe, OILleHABaHe, yNpaBA€HHe H HaDOAloZeHHe Ha
PHCKOBeTe, C IleA NOCTOAHHO H3MEpBaHe H yIpaBA€HHE BBB BCEKH €IHH
MOMEHT Ha PHCKOBETE, Ha KOHTO € H3AOXKE€HAa HAH MOXe Za 0bJe H3AOXKeHa
BCAKA €ZHAa OT HHBECTHUHHTe B noprdedisa Ha ¢oHZA, OPraHH3HpPaH H
ynpaBAsiBaH OT YnpaBasaBaluo aApyxecTBo “Kounkopa Acer MennmxmbeHT” AJl.

YnpaBagBaIlloTO APYKECTBO HUAECHTUMHUIINPA U U3MEPBAa BCHYKH PUCKOBHU (PAaKTOPH,
CBBP3aHU C OTAEAHHUTE (PMHAHCOBH HHCTPYMEHTH B HopTdeiisaa Ha doHOa, caend
KOEeTO H3MepBa ofllaTa eKCIO3WUIlUdg Ha HopTderiaa KpM Te3u (PakTOpH U B3UMa
pelIeHnd 3a AUMHTH, TOAEPAHTHOCT U YIIpaBA€HHE Ha PHCKOBETE Ha IOPTQEHAHO
HUBO.

HpaBI/IAaTa 3a yIIpaBA€HHE Ha pPHCKa Ca 4YaCT OT MHBECTHUIIMOHHATAa IIOAUTHKAa Ha
(bOHI[a, OIlKMCaHa B IIpaBHAAaTa Ha (bOHI[a, U CBOTBETCTBAT Ha PHUCKOBHUA l'IpO(i)I/IA Ha
KOAEKTHBHAaTa HHBECTHIITHMOHHA CXEMa.

YI'IpaBAHBaI_HOTO APYZKECTBO IIpEAIIpHUEMA CACOHUTE IEUCTBHUS 3a yVIIpaBA€HHUE Ha
PHUCKOBETE, HA KOUTO € N3A0KEH (bOHI[a:

> CBb3aaBa OpraHH3allMOHHATa CTPYKTypa C SCHO AePHUHHUPAHHU 33ABAKEHUI U
HHBa Ha OTTOBOPHOCT II0 YIIPABAECHHUETO Ha PHCKA;

» yCTaHOBSIBa a/I€KBaTHO JOKYMEHTHPaHU OpPraHU3aIlMOHHU MEPKHU, IIPOLECH U
TEXHUKH 3a HU3MepBaHE Ha PHCKOBETE, KOUTO rapaHTHpAaT, Y€ PHCKOBETE,
CBBP3aHU C BCIKA MHBECTHIIMS U HEHHOTO BAHSHHE BBHPXY OOILINSA PHCKOB
npocprua Ha QoHOa, ca IMIPaBHAHO H3MEPEHH BB3 OCHOBA Ha TOYHH H
HaeXXIHU NaHHY;



> U3BBPIIBA IIPHU HEOOXOAMMOCT IIEPHOAUYHH OEK-TeCTOBE 3a IIperAesl Ha
BAAHOHOCTTAa Ha MEPKUTE 3a HN3MEpPBaHE Ha pPHCKA, KOUTO BKAIOYBAT
IIPOTHO3U U OLIEHKU, 0a3UpPaHU Ha MOJIEA;

> U3BBPIIBA IIPH HEOOXOAMMOCT IIEPHUOANYHU CTPEC-TECTOBE M ClleHapUWHU
aHaAW3H, C IleA IIOATOTOBKA 3a M3BBPIIBAHE Ha OEUCTBUYG, B CAydail Ha
HaCThIIBaHE Ha pPHCKOBETE, BB3HUKBAIIM OT IIOTEHIIMAAHHU I[IPOMEHH B
ma3apHUTE YCAOBHsI, KOUTO MOIXKe [Oa IIOBAHSAT HeOAarompuaTHO Ha
WUHBECTHUIIMUTE Ha (pOoHIA;

» YCTaHOBSBA, npuaara u noaabpIKa JOKyMEHTHpPaHa cHucrema,
IpeacTaBAgBallla CHCTEMAa OT BBTPEIIHU PUCKOBU OTPAHUYHUTEAHU I[IParoBe
3a oHOAa, KOSITO:

O OCHUTIypsiBa ChOTBETCTBHE C PUCKOBHdA NpoduA Ha POHAA;

O YyKasBa MEpKUTe, IIpHAaraHU 3a YIpaBA€HHE UM KOHTPOA Ha
CBOTBETHUTE PHCKOBE 3a (PoHOA, OTUUTAUKH BCHUYKH CBHIIECTBEHU
PHCKOBE;

o TrapaHTHpa, 4e 3a (PoH[Aa TEKYyIIOTO PaBHUIIE Ha PHUCK OTroBapd Ha
HUBOTO, OIIPEEAEHO OT CUCTeMaTa 3a BbTPEIIHUTE PUCKOBU AUMUTH;

O YCTaHOBfBa, IIpHUAara U MOOALBPKA HNOAXOAAINY HIPOLEAYPHU, KOHUTO
oCUTypsaBaT MPEAIIPUEMaHETO Ha HAaBPEMEHHH KOPUTHpAIU AeHCTBUL
B Hall-moOpud WHTepec Ha IIPUTEXKATEAUTEe Ha [ASIAOBe, B CAy4Yaill Ha
HacThIIBaHE Ha IIPEABUXKIAAHU HWAU IIPEABUAUMH HapyLUIeHHUs Ha
cHcTeMAaTa 3a BBTPEIIHUTE PUCKOBU AUMUTH.

O BBTPELUIHUTE PUCKOBU OTPAHUYHUTEAHU IIPArOBE CE OIPEAEAdT Ha HUBA
104, HOPMAaTHBHO omnpeneaeHuTe nparose cwvraacHo 3AKUWCAIIKU u
Hapenba No 44.

[IpeMrHaBaHeTO Ha BCEKH IIpar ce HabAomaBa OT OTHeA “YIpaBaeHHe Ha pucka’ U
ce [oKAaBa Ha BHCIIETO PBKOBOACTBO Ha YIIPaBAABAIIOTO [OPYXKECTBO 3a
IIpeAlIpyueMaHe Ha KOpUTHUpally aefcTBU.

HpoueaypI/ITe 3a YIIPpaBA€HHE Ha PHCKa BKAIOYBAT:

a) uAeHTUHUKAIIHUS Ha PUCKA;

0) olleHKa Ha PHCKa;

B) 1300p Ha CTpaTerus 3a yIpaBA€HHE Ha PUCKA;

r) u360p Ha METOAM 3a HaMaA€HHE CTeIleHTa Ha PUCKA;
[1) KOHTPOA BBPXY HUBOTO Ha pHCKA.



-~

\ CONCORD

ASSET MANAGEMENT

2) IIpaBHAaTa 3a NMOAA’bPKaHE H ynIpaBA€HHE Ha AHKBHAHOCTTa Ha ¢oHza,
HMaT 3a ILleA NoAA'bpPKaHe Ha BB3MOXKHOCTTAa Ha ¢oHIZa na H3N'BAHABA
BB3HHKHAAHTE 3a HEroBa CMeTKa 3a’bAKEHHS, KaKTO H Za Ce NpeaoTBpPaTH
HacT’hbIIBAHETO Ha AHKBHZAHA KpH3a B CAyYaHTe Ha NOJZaZeHH NOPBHYKH 3a
oOpaTHO H3KynyBaHe Ha ASIAOBE Ha 3HAYHTEAHA CTOHHOCT.

[TlonomppkaHeTo U YIPaABAEHHETO Ha AHMKBHAHOCTTA CE€ OCBIIECTBIBA 4YpeE3
yIpaBA€HHE Ha AWKBUIAHUS PHUCK. AHMKBHIAEH PUCK € PHUCKBT IIPHU OIIPEeNeA€HU
YCAOBHS [1a Ce OKaKe TPYAHO HMAM HEBB3MOXKHO Ha Obe IpoaaneH NaZleH aKTHUB OT
roptdetira Ha poHIa Ha CTOHHOCT O6AM3Ka 10 CIipaBeJAHMBaTa My, IIPHU OrPaHUYEHU
pas3xony, B paMKHUTE Ha MOAXOASI CPOK, IIPH HyXKJa OT AMKBHIHH CPEACTBa 3a
IIOKpPHUBaHE Ha KPAaTKOCPOYHHU 3abAKEHHS, BKAIOUUTEAHO CBBP3aHU C HU3II'BAHEHHE
Ha IIOPBYKH 3a o0paTHO M3KyIlyBaHe Ha [AJAOBeTe II0 HCKaHe Ha TEeXHUTeE
IIPUTEXKATEAH.

doHOBT cAeABa A HNOAMBPKA MUHHUMAAHU AMKBUIHU CPEACTBa (BAOTOBE CHC CPOK
oo magexa Ao 3 Mecella, CBOOOOHU MEMO3UTH HWAM APYTH IAAQTEXKHH CPECTBA), B
pa3Mep He 110-MaAKo oT 10% oT HeTHaTa CTOMHOCT Ha aKTHUBUTE CH.

OneHaBaHETO, VIPaBAEHHETO U HaOAIOEHHETO Ha pPHUCKOBUTE (PaKTOpHU ce
H3BBPIIBa €KEIHEBHO OT OTAEA “YIIpaBA€HHUE Ha pHUCKa’.

6) cmpyxmypama u opzarHu3sayusima Ha 36eHOMO 3a YnpaeneHue Ha PUcKa:

OpraHu3anmoHHaTa CTPYKTypa B YyIIPaBAdBAIIOTO [OPYXKECTBO, CBBp3aHa C
YIIPaBAEHHETO Ha PHCKa, € TPHUHU3MepHa:

CwBeT Ha JUPEKTOPHUTE

Bucnie ppKOBOACTBO (M3IIBAHUTEAHU AUPEKTOPH)

Otnea “YupaBaeHue Ha pucka”

Otnea “YnpaBaeHHEe Ha pUCKa” OCBIIECTBABA CA€AHUTE (DYHKIIHUH:

> PaszpaboTBa U ITpuaara cUcTeMa 3a yIpaBA€HHE Ha pHcKa Ha oHa.

» Hs3mbaHgBa IpaBHAATa U IPOLELyPUTE 10 YIIpaBA€HHUE Ha PUCKA.

» TapaHTUpa CBOTBETCTBHETO C oOfoOpeHaTa BBTPEIIHA CHCTEMa 34
orpaHHYaBaHe Ha pHUcKa Ha oHAA.

» Koncyatupa CwbBera Ha [OUPEKTOPUTE Ha YIPABAABAIIOTO IPYKECTBO
OTHOCHO OIIPEIEATHETO Ha PUCKOBHA IIpodHa Ha hoHaA.

> J[lokaangBa Ha BHCIIETO PBKOBOACTBO DPEIOBHO, HO HaM-MaAKO BEIHBXK
roguiiHo A0 31 gHyapu Ha caeaBalliaTa rofiuHaTa, OTHOCHO:!

O CBOTBETCTBHETO MEXKAY TEKYIIIOTO HUBO Ha PHUCK, Ha KOHUTO € H3A0XKEH
doHaa, 1 omobpeHus PUCKOB Ipocua Ha POHAA;



O CBOTBETCTBHETO Ha (POHOA C BBHTPEUIHUTE CHUCTEMHU 3a OrpaHHUYaBaHE
Ha PHUCKAa,;

O TEKYIOTO HHUBO Ha PHUCK, Ha KOETO € U3A0KEH (POHJa U 3a TEKYyLIUTe
UAU TIPEABUXKIAHU HAPYILIEHUd Ha OIPEAEACHUTE OTPaHUYEHUS KaTo
II0 TO3W HA4YUH CE€ OCUTypdBa IIPEAIIPUEMAHETO Ha HaABPEMEHHU U
I[MOAXOASIIIHN AEUCTBUL;

O aleKBaTHOCTTa M e€e(EKTUBHOCTTA Ha Ipolleca 3a yIpaBAEHHE Ha
PUCKa U II0- CIIEIMAAHO JaAU ca IIPEANPUETH IIOAXOALIN KOPUTHUPAIlU
MEPKU B CAy4YauTe, KOraTo ca KOHCTaTHUpPaHU HENOCTAThIIU.

Otnea “YupaBaeHHe Ha pHUCKaA® € HepapXW4YeCcKH W (PyHKIIMOHAAHO HE3aBHCHMO OT
PYHKIIMOHAAHHTE 3B€HA B YIIPABAGBAIIOTO APYKECTBO U CE OTYHUTA IIPSKO IIPELN
BHUCIIIETO PBKOBOJICTBO.

6) obxeam u xXapaxKkmep Ha cucmemume 3a omuem u usmepeaHe Ha pucka:

B usmbAHeHME Ha HaA30PHUTE CHU (byHKI_II/II/I BHCLIETO PBKOBOACTBO H3BBHPIIBA
OLI€HKA, KOHTPOA U IIEPUOAUYIEH IIPETAECA HA:

» aneKBaTHOCTTa U €(PEKTHBHOCTTA Ha IIpaBHAaTa 3a yIIpaBA€HHE Ha PHUCKA,
KaKTO M OpraHu3aludgTa, H3IIBAHEHHETO U CHOOocoOUTEe U TEeXHUKUTE 3a
IpHUAaraHe Ha Te3U IIpaBHAa, BKAIOUYUTEAHO CHCTeMaTa 3a OrpaHHMYaBaHE Ha
pucka Ha PoHaaA;

» CTeIeHTa Ha CcHOa3BaHe Ha IIpaBHAaTa 3a yIpaBA€HHE Ha pHCKa W Ha
orpaHUYEHHATA Ha pPUCKa 3a PoHaA.

» aneKBaTHOCTTa U e(PEeKTUBHOCTTA Ha MEPKUTE, IIPEAIIPHUETH 3a OTCTPaAHSIBaHE
Ha HeJOCTaThILUTE B IIpolleca Ha yIIpaBA€HHE Ha pUCKA.

3a u3bAHEHHE Ha HaA30pHUTE (QYHKIHHUTE BHUCIIETO PBKOBOIACTBO IIOAydYaBa
peryasipHo, Hali-MaAKO BeIHBK T'OAUIIIHO, IINCMEH I0KAA/ OT OTAEA “YIIpaBA€HHE Ha
pucka”. [IokaabT CA€IBA [1a ChABbPKA OLlEHKA Ha aJeKBaTHOCTTA U €(PeKTUBHOCTTA
Ha IIpolleca M0 yIIpaBA€HHE Ha PHUCKa KaTo KOHKPETHO Ce MOCOYBa JaAU ca OHAU
OpeAIpHUeT MOAXOAAIIN KOPUTHpalll MEPKH, B CcAydYalli Ha KOHCTaTHUPaHU
npoirycku. [lorkaambpT ce mpenoctaBd Ao 31 gHyapu Ha caeaBalliaTa roguHara.
OTnea

»YIIPaBA€HUS Ha pHCKaA” [OKAaABa He3abaBHO B ITHMCMeHa ¢opMa Ha BHCIIETO
PBKOBOJCTBO IIPHM OTKPHBaHE Ha TIPEIIKH, HEPEIHOCTH, HeIpaBHAHA yIoTpebda,
H3MaMH HAM 3A0yIoTpeba BBB Bpb3Ka C AeHHOCTTa II0 yIIpaBA€HHE Ha pHCKa Ha
doHaa.

Bucmiero PBKOBOACTBO OIlI€HABa e(peKTI/IBHOCTTa, opraHusanuvdTra U IIpoueaypurTe
I1I0 CIIa3BaHE€ Ha IIpaBHAATa 3a YIIPAaBACHHE Ha PHUCKa YpPE3 rogrlIHa IIpOBEPKa Ha:

1. mbAHOTaTA HaA JAOKYMEHTAIIUATA,

3. e(peKTI/IBHOCT Ha METOOAUTE 3a OILICHKAa Ha PHUCKA;



ASSET MANAGEMENT

C CONCORD

4. obxXBaTa Ha OCHOBHHUTE PHUCKOBETE,

S. TOYHOCTTA U II'bAHOTATA Ha JAaHHUTE 3a IIO3ULIUUTE, TOYHOCTTA U YMECTHOCTTA Ha
JAOIIyCKaHHUATa 3a BOAAQTHUAHOCT U KOpPp€AallHd, KaKTO B TOYHOCTTA Ha OI€EHKaTa Hu
HU3YHUCACHUATA 3a Y9YBCTBUTEAHOCT KBM PHUCK;

6. CBEBMECTHMOCTTA, HABPEMEHHOCTTA U HAACKIHOCTTA HA U3TOYHHUIIUTE HA JAHHU,
BKAIOYHUTEAHO HE3ABHCHMOCTTA Ha I/IHCpOpMaI_II/IOHHI/ITe HU3TOYHHIIH,

7. PEIBYATATUTE OT TECTOBETE 3a BAANJHOCT XU TOYHOCT Ha HU3IIOA3BAHUTE METOOU.

B PE3YATAT Ha U3BBPIICHUA I'OAUIIIEH IIPETAEA BHUCIIETO PBKOBOACTBO IIpEAIIpHUEMA
rnoaxoqdanuiri MEPKHU 3a OTCTPaHABAHE Ha CAa6OCTI/ITe, B Cquaﬁ, 4€ Ca KOHCTaTHPaHHU
TaKHuBa.

B13 ocHOBa Ha U3BBPILEHUI MOAUIIEH IIPETAE U IIPU HEOOXOAUMOCT OT BHACSHE Ha
mpoMeHu B [IpaBuaaTa 3a ymnpaBaeHHE Ha pUCKa, CHBETHT Ha AUPEKTOPHUTE HA
yIpaBASBaIllOTO APYKECTBO IpHeMa IIpoMeHH B [IpaBuaara mo IpensoKeHHE Ha
BHUCIIIETO PBKOBOJCTBO.

YpaBAgBalllOTO APYKECTBO, OT UMeTO Ha (poHIa, pasKpuBa IIyOANYHO, Hal- MaAKO
BeIHDBXK TOAMIITHO, HacTodIlllaTa HHQOpMAallud, 4Ype3 HHTEPHET CTpaHulaTa Ha
YIIpaBASBAIllOTO APYXKECTBO B CPOK OO0 €QUH MECEI] OT HU3BBPIIBAHE Ha T'OAUIITHHSI
IIPETAE.

2) ynpaensieawomo oOpyxecmeo, om umemo Ha ¢onoa npe3 2012 2. He e
npunazano noaumuku 3a XedXKupaHe HA pucka upe3 OepueamuéHu
UHCMpYMeHMU U Hez08ama pedyKuusl, KAKmo u norumukKume u npouedypume
3a HabnrodeHue HA nNocmMostHHama egpexmueHocCm Ha npouecume no xeodxcupawHe
U pedyKuyust Ha pucka.

2. Hadopmanua OTHOCHO H3MOA3BAaHHTE METOAH 3a OIlEHKAa Ha BCEKH BHI
PHCK, KAKTO H ONMHCAaHHE Ha ChOTBETHHTE BHTPEUIHH H BHHIIHH NMOKa3aTEeAH,
KOHTO Ce€ B3eMaT NpeABHJ INPH NpHAAraHETO Ha MeToZa Ha H3MepBaHe.

ITazapeH pHCK

[TazapHHAT PHUCK ce€ H3MepBa upe3 Mmozaeaa cmolHocm nod puck/VaR. 3a 2012
rogrHa He ce HabAoaBaT MPOABANKUTEAHH W 3HAYUTEAHH OTKAOHEHHUS IIO
aleKBaTHOCTTa Ha MoJeAa IIPU 3aA0KEHHUTE MOIIYCKAaHUS U BPEMEBH XOPHU30HTH.

CrotiHocTTa Ha 1mokazaread e 1,37%.

CraHmapTHOTO OTKAOHEHME KbM Kpas Ha 2012 r. e 5,59%.
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[Ipe3 2012 roayHa ce CKAIOYBAT CAEAKH M3LA0 Ha BPB, ¢ KoeTo KOHTpareHTHUA U
CEeThPAMEHT PHCKa Ca MUHUMHU3UPAHU.

OnepaTHBEH PHCK

BvBeneHH ca KOHTPOAHH IIPOLEAypPH, KOUTO B AOCTAThYHA CTEIEH OorpaHudaBaT
OIlEpaTUBHUS PHUCK M OCUTYpSBAT IIPO3PAvyHOCT U A00pO KOPIIOPATHUBHO
yupaBaeHue. Caeqy ce 3a HOpMaTUBHUTE U3MEHEHUS U ChOTBETCTHE.

PHCK OT KOHIIEHTpaIHsI

[Ipez 2012 romuHa €XEOHEBHO Ce€ IIPOCAEAdABa 3a IIPEBUIIIABaHE Ha IIPHUETUTE
MaKCHMaAHO OOIIyCTHMH 3aKOHOBH H OIIPEAEACHU C BBTPEIIHUTE IIpaBHAA FPAHUIIU
Ha KOHIIEHTpallusd Ha HWHBECTHIIMHTE B pPa3AMYHH (PHHAHCOBH HHCTPYMEHTH H

I'pYyIIH.

Jlerno3uTH B pasAMYHH OaHKMU - KBbM Kpas Ha ToauHaTa AelOo3UTHTE B 0aHKU ca
13.57%.

KoHnuenmpauus 6 omoenHu emMucuu u uKkoHomuuecku 2pynu xom 31.12.2012
2.

[IpouenTeHn nda Ha rpynute U Ha | 35,80%
€MHCHHTE C TEXKECT B opTdetira Hax
5%

INonakbpikaHe H YyIpaBA€HHE Ha AHKBHIAHOCTTA

[Ipe3 2012 r. obmiara cTofHOCT Ha OOpaTHUTe H3KyIyBaHHUd Ha (oHAa ca B
pasmep Ha 72,7 XuA. AB., JOKaATO 3allUCBaHUATAa ca B pa3Mep Ha 2,15 MaH. AB.
[lapuyHuTe cpeacrTBa KbM Kpad Ha romuHarta ca 18,28% ot aktuBuTe Ha

doHaa.



