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HHPOPMAIIHUSA I10 YA. 43 OT HAPEABA Ne 44 OTHOCHO
IHEAHUTE U IIOAUTHKATA 3A YIIPABAEHHE HA PUCKA HA
noroBopeH dbouza ,,Koukopa ®oua-5 IIUE”
3A 2017 TOOHHA

1. HEdpopmMauHsa OTHOCHO LIEAHTE H NMOAHTHKATA BHB BP’h3Ka C YIPaBA€HHETO
Ha PHCKOBETE IIOOTAEAHO 3a BCEKH PHCK, KOSITO BKAIOYBA:

a) Ionumukxu u npouedypu 3a ynpaeneHue HA pasnuyHume eudoee puck:

3a m3MHHasaTa roauHa Oellle HU3BBPIIEH IIperaen Ha [IpaBuaara 3a olleHKa U
yIpaBA€HHE Ha PHCKa Ha noroBopHud (oHa u Ha [IpaBmaa 3a moambpp:KaHe H
yIIpaBA€HHE Ha AUKBHUHOCTTA KaTO KOHCTATaIlUUTE ca, de:

1) IIpaBHAaTa 3a OLlEHKAa H yIpaBA€HHEe Ha PHCKa Ha JAOroBopHHs ¢oHI
ChABPKAT NOAXOAAIIH H e(peKTHBHH OPraHH3aIlHOHHH MEpPKH, NIPOLEAYPH H
TEXHHKH 3a YyCTaHOBSIBaHe, OLIEHAABaHE, YIpPAaBA€HHE H HaOAIOJZEHHE Ha
PHCKOBeTe, C IleA NOCTOAHHO H3MepBaHe H yNpaBA€HHE BBB BCEKH €IAHH
MOMEHT Ha PHCKOBETE, HAa KOHTO € H3AOXKE€Ha HAH MOXe Aa 0bAe H3AOKEeHa
BCAAKA €Ha OT HHBECTHIHHTe B mnoprdeiiaa Ha ¢oHAA, OpraHH3HpPaH H
ynpaBASIBaH OT YHpaBAsiBallo ApykecTBo “Konkopa Acer MeHuaxxmMBbHT All.

YpaBAgBaIIOTO APYKECTBO UACHTH(MHUIINPA U U3MepBa BCUYKHU PUCKOBU (PaKTOPH,
CBBP3aHU C OTHOEAHHTE (PMHAHCOBU HHCTPYMEHTH B mnopTdeiirna Ha ¢oHIa, caen
KOETO H3MepBa o0IllaTa eKCIOo3uIus Ha mopTdetina KpM Te3u (PaKTOPHU U B3UMa
pellleHts 3a AUMHTH, TOAEPAHTHOCT M yIIpaBA€HHE Ha PHUCKOBeTe Ha ITOPTQEHAHO
HUBO.

[IpaBuaaTa 3a ympaBA€HHE Ha PHUCKa Ca YaCT OT MHBECTHUIIMOHHATA IIOAHUTHKA HA
doHaa, onmcaHa B IIpaBHUAaTa Ha (POHAA, U CHOTBETCTBAT HA PHUCKOBUS IMPOMHUA HA
KOAEKTHBHATa HHBECTHIIMOHHA CXeMa.

YopaBagBaIoTO APYIKECTBO MIPEAIIpHUeMa CAEOHHUTE AeHCTBUA 3a yIIPaBACHHE Ha
PHCKOBeTe, Ha KOUTO € U3A0KeH (poHaa:

» CB3oaBa OpraHU3allMOHHATA CTPYKTypa C SCHO Ae(PUHUPAHU 3aIbAKECHUS U
HUBa Ha OTTOBOPHOCT II0 yIIPaBAEHHETO Ha PHCKA;

» yCTaHOBSBA aIeKBaTHO JOKYMEHTHPAHH OPraHU3aIlMOHHU MEPKH, IIPOIEeCH U
TeXHHUKH 3a HU3MepBaHE Ha PHCKOBETE, KOUTO rapaHTHpPAT, Y€ PHUCKOBETE,
CBBP3aHU C BCAKA HHBECTUIINA W HEHHOTO BAHSHHE BBPXYy OOIIMS PHUCKOB
npodpra Ha (QOHAA, ca MIPaBHAHO H3MEPEHH BBH3 OCHOBA Ha TOYHHU H
HaOeXXIHU JaHHU;



» U3BBpPIIBA IIPU HEOOXOAUMOCT IIEPUOAUYHH OEK-TeCTOBE 3a IIperaes Ha
BaAHJHOCTTA Ha MEPKHTE 3a H3MEpBaHe Ha pHCKa, KOUTO BKAIOYBAT
IIPOTHO3HU U OLIEHKH, Oa3UpaHU Ha MOMEA;

» U3BBpPIIBA IIPU HEOOXOAUMOCT IIEPHUOAUYHU CTPEC-TECTOBE M CIEHAPUUHU
aHaAM3M, C IleA MOArOTOBKa 3a H3BbpPIIBaHe Ha OeHcTBUS, B caydadl Ha
HacTbhIIBAHE Ha pPUCKOBETE, BB3HUKBAIIU OT IIOTEHIIMAAHH IIPOMEHH B
na3zapHUTE YCAOBHsS, KOUTO MOXKE [a IIOBAHSAT HeOAAroIIpusaTHO Ha
HUHBECTHUIIMHTE Ha POHIA;

» yCTaHOBSIBA, mpuaara u nonabpkKa — JOKyMEHTHUpaHa cucreMa,
IIpefcTaBAgBalIlla CHUCTEMAa OT BBTPEIIHNM PHUCKOBU OTPAaHUYUTEAHU IIparoBe
3a POoHIA, KOSATO:

O OCHUIypsgBa CbOTBETCTBHE C PUCKOBHUS IIPOPUA Ha POHIA;

O yKa3Ba MEpPKHUTe, IIpHAaraHu 3a yIpaBA€HHME M KOHTPOA Ha
CBOTBETHHUTE PHCKOBE 3a (OHAA, OTUYHUTAUKH BCHYKU CBHIIECTBEHU
PHCKOBE;

o rapaHTHpa, 4Ye 3a (POoHAA TEKYyILIOTO PAaBHUIIE HA PHUCK OTroBaps Ha
HHUBOTO, OIIPEEACHO OT CUCTEMAaTa 3a BBTPEILIHUTE PUCKOBU AUMUTH;

O YCTaHOBfBa, IIpHAara M MOoAABbpKa IOAXOAANIM IIPOLEAYPH, KOHUTO
OCHUTypsBaT IPEAIIpUEeMaHeTO Ha HaBPEMEHHH KOPUTHpPAIIU AeHCTBUSI
B Hal-moOpus HHTEpPEeC Ha IPUTEKATEAUTEe Ha [OIAOBE, B CAydad Ha
HacTbhIIBaHE Ha MPEABHKAAHU HAW I[IPEeIBHUAVMH HapylIeHus Ha
cucTeMarTa 3a BbTPEILIHHUTE PUCKOBHU AUMUTH.

O BBTPEIIHUTE PUCKOBU OIPAHHUYUTEAHU IIPArOBE CE OIPEAEAdT Ha HUBA
oo HOpMaTHUBHO ompeneseHuTe mparoBe cwvraacHo 3AKUCAIIKU u
Hapen6a Ne 44.

[IpemmHaBaHEeTO Ha BCEKH IIpar ce HabAomaBa OT oTAeA “YmpaBaeHHE Ha pucKa” U
Ce [oKAagBa Ha BHCIIETO PHKOBOACTBO Ha YIPaBAIBAIIlOTO OPYKECTBO 3a
penlpueMaHe Ha KOPUTHPAIIY AeHCTBYUS.

[Tponenypure 3a yrpaBaeHHE Ha PHUCKA BKAIOYBAT:

a) uaeHTUgUKAaIUsI Ha PUCKA;

0) olleHKa Ha PUCKA;

B) U300p Ha CTpaTerud 3a yIpaBA€HUE Ha PUCKA;

r) u300p Ha METOOU 3a HaMaAeHHe CTEIIeHTa Ha PHUCKA,
1) KOHTPOA BBPXYy HUBOTO Ha PHUCKA.
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2) IIpaBHAaTa 3a MoAA’bpXAaHe H yIpaBA€HHEe Ha AHKBHAHOCTTA Ha ¢oHza,
HMAT 3a ILleA NOoAA’bpPIKAHE Ha BH3MOXKHOCTTAa Ha (OHZA Aa HINM'BAHABA
Bb3HHKHaAHTe 3a HEroBa CMeTKa 3aA’bAXKEHHs, KaKTO H Za ce NpPeAoTBpPaTH
HacT'hIIBAaHETO Ha AHKBHZAHA KpPH3a B CAy4YaHTe Ha NOJAaZeHH INOPBHYKH 3a
o0paTHO H3KyIyBaHE Ha ASIAOBE Ha 3HAYHTEAHA CTOHHOCT.

[Moogmepp:kaHeTo W YIIPABAEHHETO Ha AHKBHIHOCTTA CE€ OCBIIECTBIBA 4Ype3
yIIpaBA€HHE Ha AWKBHUIOHUSA PHUCK. AWKBHUIEH PHUCK € PHUCKBT IIPU OIIPEAeACHH
YCAOBHS A Ce OKazKke TPYAHO MAW HEBB3MOKHO na Oble IpoaaaeH OaJeH aKTHB OT
noptderira Ha (poHIA HA CTOHHOCT OAM3KaA OO0 CIpaBegAMBaTa MY, IPU OTPAHHUYEHU
pasxomy, B paMKHUTE Ha IMNOAXOASI CPOK, IIPH Hy3KIOa OT AMKBHIHH CpPEeICTBa 3a
IIOKPHUBaHe HA KPATKOCPOYHHU 33IBAKEHHSs, BKAIOUUTEAHO CBBP3aHU C HU3II'bAHEHUE
Ha [OPBYKH 3a o0paTHO H3KyIyBaHe Ha MOIAOBETE€ II0 HMCKaHe Ha TEXHUTE
IPUTEXKATEAHN.

PoHIBT cAEIBA Oa NOALBP3KA MHUHUMAaAHU AMKBUIHU CPENCTBa (BAOTOBE CHC CPOK
[0 Iajexka a0 3 Mecella, CBOOOAHH MEINO3UTH HAW APYTH NAATEXKHU CPENCTBa), B
pa3sMmep He 1mo-maako oT 10% OoT HeTHaTa CTOMHOCT Ha aKTHUBUTE CH.

OLeHAIBaHETO, VIPAaBACHHETO U HaOAIOJEHHETO Ha pPHUCKOBHUTE (PaKTOpH ce
U3BBPIIBA €KEIHEBHO OT OTAEA “YIIpaBA€HHE Ha pUCKaA.

6) cmpykmypama u op2aHu3ayusima Ha 36eHoOmo 3a ynpaeéejleHue Ha puckKka:

OpraHu3allioHHaTa CTPYKTypa B YIPaBAGBAIIOTO [APYKECTBO, CBBpP3aHa C
yIIpaBAEGHHETO Ha PUCKA, € TPpUHU3MepHa:

» CbBbBeT Ha JUPEKTOPUTE
» Bucie ppKOBOACTBO (M3I'BAHUTEAHU OUPEKTOPH)
» Ortnea “YrpaBaeHHE Ha pUcCKa”

Otnea “YrpaBaeHHe Ha pUCKa” OCBHIIECTBSIBA CACTHUTE (PYHKITHU:

» Pa3paborBa u nmpuaara cucreMa 3a yIpaBA€HHE Ha pHUCKa Ha (poHaa.
» H3npaHABa npaBUAaTa U IIPOLELYyPUTE II0 yIIpaBA€HHUE Ha pPHCKA.
» TapanTupa CBOTBETCTBHETO C ozo0OpeHaTa BBTPENIHA CHCTeMa 3a
orpaHm4YaBaHe Ha pUCKa Ha (poHaA.
» KoucyaTupa CwbBera Ha [UPEKTOPUTE Ha YHOIPABAABAILIOTO [APYKECTBO
OTHOCHO OITPENEASHETO Ha PUCKOBUS IIpodua Ha poHaA.
» JlokaamBa Ha BHCHIETO PBKOBOACTBO PEIOBHO, HO Hal-MaAKO BeIHBXK
roguiHo A0 31 gHyapu Ha caenBalaTa roguHaTa, OTHOCHO:!
O CBOTBETCTBHETO MEK/Y TEKYIIIOTO HMBO HA PHUCK, HA KOUTO € HU3A0KEH
doHaa, u omobpeHus PUCKOB ITpodua Ha (POHIA;
O CBOTBETCTBHETO Ha (POHAA C BBTPEHIHUTE CHCTEMU 3a OrpaHHYaBaHe
Ha PUCKA;
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O TEKYLIOTO HHMBO Ha PHUCK, Ha KOETO € M3A0XKEH (PoHOa M 3a TEeKYLIUTE
UAU TIPEABUXKIAHU HapylIeHUd Ha OIPEAEACHUTE OTPaHHUYEHHS KaTo
II0 TO3M HaA4YUH CE€ OCHUTypdBa IMPEANIPHEMAHETO Ha HaABPEMEHHHU U
MIOAXOOLIIN AeUCTBUS;

O ameKBaTHOCTTa M e(EeKTHBHOCTTa Ha Ipolleca 3a yIpaBA€eHUE Ha
PUCKa U II0- CIIEIMAAHO JAAU ca NPEeapHeTH IMOAXOAAIM KOPpUTrHpaly
MEPKH B CAy4auTe, KOTaTO Ca KOHCTaTHUPaHHU HEAOCTATBIIH.

Otmea “YupaBaeHre Ha pucka” e HepapXWdeCKd U (PYHKIIMOHAAHO HE3aBUCHMO OT
YHKIITMOHAAHUTE 3BE€HA B YIIPaBASBAIIOTO APYKECTBO M CE€ OTYUTA IIPSKO IIpen
BUCIIETO PBKOBOICTBO.

6) obxeam u Xxapakmep HaA cucmemume 3a omuem u usmepedaHe Ha pucrka:

B wm3mbaHeHHe Ha HAA30pPHUTE CH (PYHKIHU BHCHIETO PBHKOBOIACTBO H3BBHPIIBA
OILIEHKAa, KOHTPOA U IIE€PUOAHNYEH IIPErAe] Ha:

» aIeKBaTHOCTTa M e(PEeKTHBHOCTTA Ha IIpaBHAATa 3a YVIIPaBA€HHE Ha PHCKA,
KakKTO U OpraHH3allusaTa, H3IIbAHEHHEeTO U CIIOCOOUTEe M TEeXHUKHTE 3a
IIpUAaraHe Ha Te3U IIPaBHAAd, BKAIOYHTEAHO CHCTeMaTa 3a OrpaHHYaBaHe Ha
pucka Ha (poHa;

» CTemeHTa Ha CIIa3BaHe Ha IIpaBHAATa 3a yIIpaBA€HHME Ha pPHCKaA W Ha
orpaHHYeHHdATa Ha pHUcKa 3a PoHaA.

» aneKBaTHOCTTa U e(PeKTHBHOCTTA Ha MEPKUTeE, IIpeAIIPUEeTH 3a OTCTPaHIBaHe
Ha HEOOCTATBIUTE B IIpolleca Ha yIIpaBAEHUE HA PHUCKA.

3a u3IbAHEHHE Ha HAA30pHUTE (QYHKIIMHUTE BHUCLIIETO PHKOBOIACTBO IIOAYYaBa
pPeryasapHo, Hafi-MaAKO BEIHB3K I'OJUIIIHO, IIUCMEH NOKAA[ OT OTAeA “YIIpaBAaeHHEe Ha
pucka”. [lokAambT CA€IBA A ChAbPZKa OIleHKA Ha aeKBAaTHOCTTA U e(PEKTUBHOCTTA
Ha IIpoIleca II0 yIIPaBAEHHE Ha PHUCKa KaTo KOHKPETHO Ce IT0COYBAa JaAW ca OHAHU
IpeqIIpueTH IIOAXOAAINM KOPUTHPAIM MepKH, B cAaydall Ha KOHCTATHPAHU
nporycku. [lokaaabsT ce mpemocTaBs n0 31 sgHyapu Ha caeaBalaTa TogvHaTa.
Otmean ,YupaBaeHHUs Ha pHUCKA” [OKA3aBa He3abaBHO B IMCMeHa ¢opMma Ha
BHUCIIIETO PPHKOBOACTBO IIPU OTKPHBAHE HAa TPENIKH, HEPEOHOCTH, HeIpaBHUAHA
yrnorpeba, u3aMamMu HAH 3A0yIioTpeba BBHB Bpb3Ka C AEeHHOCTTA IO yIpaBA€HHE Ha
pHCKa Ha (poHAA.

Bucmoiero ppKOBOACTBO OLleHSIBA €(PEKTHBHOCTTA, OPTaHU3aIUgTa U IIPOLEAYPUTE
10 cria3BaHe Ha IIpaBHAaTa 3a yIIpaBA€HHE Ha PHCKa 4Ype3 MoAUIITHA IIpoBepKa Ha:

1. wrpAHOTATA HA JOKYMEHTAIIUITA,
3. edpeKTUBHOCT Ha METOUTE 3a OIIEHKA Ha PHUCKA,

4. obxBaTa Ha OCHOBHUTE PHUCKOBETE;
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5. TOYHOCTTAa U ITbAHOTATAa Ha AAaHHUTE 3a IIO3HUIIUHUTE, TOYHOCTTA U YMECTHOCTTA Ha
AOIIyCKaHHdATa 3a BOAATHAHOCT W KoOp€Aalud, KaKTO M TOYHOCTTAa Ha OI€EHKaTa Hu

U3YUCACHULATA 3a 9YyBCTBUTEAHOCT KBM PHUCK;

6. CBEBMECTHMOCTTAa, HABPEMEHHOCTTA U HAACXKIHOCTTA Ha U3TOYHUIIUTEC HA JaHHH,
BKAIOYHTEAHO HE3ABHCHMOCTTA Ha I/IH(bOpMaLII/IOHHI/ITe H3TOYHHIIH,

7. PEBYATATUTE OT TECTOBETE 3a BAAHUJHOCT B TOYHOCT HA HU3IIOA3BBAHUTE METOOU.

B pesyarat Ha U3BBPIIEHHUS T'OAUIIEH IIPETAE BHUCIIETO PBHKOBOACTBO IIpEeAIpHUeMa
HOOXOMAINHN MEPKH 3a OTCTPaHABaHE Ha cAabOCTHUTEe, B CAydai, ye ca KOHCTaTUPaHU
TaKUBa.

B1B3 ocHOBa Ha U3BBPILIEHUS MOAUIIIEH IIPETAel U IIPH HEOOXOAMMOCT OT BHACsSHE Ha
npoMmeHu B [IpaBuaaTa 3a ympaBaeHHe Ha pucKa, CHBETHT Ha AHUPEKTOPUTE Ha
VIIpaBAGBAIIIOTO APYKECTBO IIpyueMa npoMeHU B [IpaBuaata mo mpensoxKeHHe Ha
BHCIIIETO P'BKOBOJICTBO.

YrnpaBagBaIoTo APyKeCTBO, OT UMeTO Ha (POHAA, pa3KpHuBa IIyOAWMYHO, HAl- MaAKO
BEeOHBXK TOMUIIIHO, HAcTodIlaTa HWHQOpMAllUsg, 4Ype3 HHTEPHET CTpaHullaTa Ha
YVIIPaBAIBAIIOTO APY3KECTBO B CPOK [0 €QUH Mecel] OT HU3BBPIIBaHE HA TOAWIITHUSI
IIPETAESI.

2) ynpaenseawomo opyrecmeo, om umemo Ha ¢oHOa npe3 200uHama He e
npunazano nonumMuku 3a Xeo)KUpaHe HaA pucka upe3 OepueamueHU
uHCcmMpymeHmu u Hez08ama pedyKuusli, KAKMO U noaumuiKume u npouedypume
3a HabnrodeHue Ha nocmostHHamMa egpeKkmueHOCmM HA Npouecume no xed’KupaHe
U pedyKuust HA pucka.

2. HH(bOpMaI.IHH OTHOCHO H3IIOA3ZBAHHTE METOZH 3a OII€HKAa HA BCEKH BHIA
PHCK, KAKTO H OIIHCAHHE€ HAa ChOTBETHHTE BHTPEIIHH H B'HhHIIHH IIOKAa3aTEAH,
KOHTO C€ B3€MAaT IIPECABH/ IIPDH IMPHAATAaHETO HA ME€TOoAa HA H3MEpPBaHeE.

ITazapeH pHCK

[TazapHHAT PUCK Cce HM3MepBa 4pe3 Mozeaa cmoiiHocm nod puck/VaR. 3a roguHaTa
He ce HabAoaBaT HPOABANKUTEAHU W 3HAYUTEAHH OTKAOHEHHUd II0 a/leKBAaTHOCTTA
Ha MojeAa IIPU 3aA0XKEHUTE [OIIyCKaHUS U BpeMEBH XOpPH30HTHU. CTOMHOCTTaA Ha

nokazatread € 1,01%.

CraEgapTHOTO OTKAOHEHHE KBM Kpas Ha roguHaTa  r. € 4,06%.
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IIpe3 roguHaTa ce CKAIOYBAT CAEAKH H3IGA0 Ha BPB, ¢ KOeTO KOHTpPareHTHHS U
CEeTHAMEHT pHCKa Cca MUHHMH3UPaAHU. 3a roauvHaTa KPEOAUTHUAT PHCK KbM
HacCpellHa CTpaHa He CE € PeaAu3upaA.

OnepaTHBEH PHCK

BbpBeneHH ca KOHTPOAHHU IIPOLIEAYPH, KOHUTO B JOCTAThYHA CTENEeH OrpaHHYaBaT
OIEpPaATUBHHUS PHUCK U OCUTYpPABAT IIPO3PAdYHOCT U J00pO KOPIIOPATUBHO
ynpaBaeHue. Caequ ce 3a HOPMaTUBHUTE U3MEHEHUS U ChOTBETCTHE.

PHCK OT KOHIIeHTpaIHA

[Ipe3 roamHaTa eXEeOHEBHO Ce€ IIPOCAEAsSBa 3a IIPEBHIIABAHE Ha [IPUETUTE
MAaKCHMAaAHO JOIIYCTUMHU 3aKOHOBH U OIIPENEACHH C BBTPEIIHUTE IIpaBUAA TPAHUIHA
Ha KOHIEHTpAallUsd Ha HHBECTHIHUHUTE B PAa3AWYHH (PHHAHCOBH HHCTPYMEHTH H
TCPYIIH.

[ero3uTu B pa3AudHU OaHKH - KHM Kpas Ha TroguHaTa CPOYHHUTE U Oe3CPOYHU
IIETIO3UTH B 0aHKHU ca 54.03%.

KoHnuenmpauusi 6 omoenHu emucuu U UKOHOMUUECKU 2PYNuU KbM KPast HA
200uHama

[IpoueHTeH nasA Ha rpynuTe U Ha | 6,77%
€MUCHHUTE C TeXKeCT B noprdetira HaxL
5%

INonabpikaHe H yIpaBA€HHE Ha AHKBHIAHOCTTA

[Ipe3 romuHaTa oOIIaTa CTOMHOCT Ha OOpaTHUTE HU3KyIyBaHUs Ha OHIA ca B
pasmep Ha 17 539 aB. IIpe3 oTyeTHHA NIEPHUO HE Ca EMUTHPAHU OIAOBE.
[lapuyHHUTE CpenAcTBa KBM Kpad Ha roauHara ca 54,03% OT akTUBHUTE Ha

doHaa.



