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ASSET MANAGEMENT

HHPOPMAIIHSA I10 YA. 43 OT HAPEZIBA Ne 44 OTHOCHO
IHEAUTE H IIOAUTHKATA 3A YIIPABAEHHE HA PUCKA HA
moroBopeH dboHa ,,CranamapT HHBecTM’BHT BHCOKOZOXOOEH

Poux”
3A 2016 TOOAHUHA

1. I/Incbopmau;nﬂ OTHOCHO IIEAHTE H IIOAHTHKAaTa BbB BP'b3Ka C YIIDABA€CHHETO
Ha PHCKOBETE IIOOTAECAHO 32 BCEKH PHCK, KOSITO BKAIOYBA:

a) Ilonumuxu u npouedypu 3a ynpaeneHue HA pasiudyHuUme eudoee puck:

3a m3MmHajsaTa roguHa Oellle U3BBPINIEH Iperaen Ha [IpaBuaarta 3a OlleHKA U
yIIpaBA€HHE Ha pPHCKa Ha AoroBopHusS ¢oHn u Ha [IpaBuaa 3a noambp:kaHe H
yIIpaBA€HHE Ha AUKBHIHOCTTA KATO KOHCTATAIIUHUTE Ca, 4e:

1) IIpaBHAaTa 3a OIlEHKA H yIpaBA€HHE€ Ha PHCKa Ha MOOTOBOpPHHA ¢GoHI
ChABPKAT NMOAXOAAIIH H €e(PpEKTHBHH OPraHH3aIlHOHHH MEpPKH, NPOUEAYPH H
TEeXHHKH 3a YCTaHOBSIBaHE, OLIEHSBaHE, yIpaBA€HHE H HabOAlOZeHHe Ha
PHCKOBeTe, C IleA NMOCTOAHHO H3MepBaHE€ H yNpaBA€HHE BBB BCEKH €IAHH
MOMEHT Ha PHCKOBETE, Ha KOHTO € H3AOKEeHa HMAH MOXe Aa 0'bAe H3AOKEeHa
BCAKA €ZHa OT HHBECTHIHHTe B mnoprdeiiaa Ha ¢oHZA, OpraHH3HpPaH H
ynpaBAsIBaH OT YnpaBassBaulo ApyxkecTBo “Konkopza Acer MeHuaxxmbHT” All.

YrnpaBagBaIoTo APYKECTBO MACHTU(MPHUIIMPA U U3MEepPBa BCUYKH PUCKOBHU (PAKTOPH,
CBBP3aHU C OTAEAHHUTEe (PMHAHCOBH HHCTPYMEHTH B IopTdeiira Ha ¢oHma, caen
KOeTO H3MepBa of0llaTa eKCIIO3UIHd Ha mopTdeiisa KbM Te3u (PakToOpHU U B3UMa
PELIeHus 3a AMMHUTH, TOACPAHTHOCT U yIIPaBA€HHE Ha PHCKOBETe Ha IOPT(eHAHO
HUBO.

[IpaBuaaTa 3a ympaBAeHHE Ha PHCKA Ca 4YacT OT MHBECTHUIIMOHHATA IIOAHUTHKA Ha
doHaa, onucaHa B IIpaBuAaTa Ha (POHAA, U CHOTBETCTBAT HAa PUCKOBHS IIpodHua HaA
KOAEKTHBHATAa UHBECTHUIIMOHHA CXeMa.

YrpaBAgBaIIOTO APYKECTBO MIpeAnpHeMa CAeTHUTE AEHCTBHUA 3a YIpaBACHHE Ha
PHCKOBeTe, Ha KOUTO € U3A0KeH (poHaa:

» cCB3oaBa OpraHU3allMOHHATA CTPYKTypa C SCHO Ae(PUHUPAHU 3aIBbAKEHUS U
HUBa Ha OTTOBOPHOCT II0 yIIPaBAEHHETO Ha PHUCKA;

» 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
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npodpra Ha @QoHOa, ca IIPaBHAHO H3MEpPEeHU BBH3 OCHOBa Ha TOYHU U
HaOexXTJHU JaHHU;

» U3BBPIIBA IIPH HEOOXOAUMOCT IIEPUOAMYHU OEK-TEeCTOBE 3a MperAen Ha
BaAMJHOCTTA Ha MEPKHTE 3a H3MEpPBaAHE Ha pPHCKa, KOUTO BKAIOYBAT
IIPOTHO3HU U OLIEHKH, Oa3UpaHu Ha MOMIEA;

» U3BBpPIIBA IIPU HEOOXOAUMOCT IIEPHUOJAUYHU CTPEC-TECTOBE W CLEeHApPUUHU
aHaAu3H, C LIEA IIOATOTOBKAa 3a H3BBPIIBAHE Ha MNEUCTBHUSL, B CAy4daill Ha
HaCTBIIBAHE Ha PHCKOBETE, BB3HUKBAIIM OT IIOTEHIMAAHW IIPOMEHU B
a3apHUTE YCAOBHsS, KOUTO MOXKE Ma IIOBAHSAT HeOAAroIpusaTHO Ha
UHBECTHIIMNTE Ha POHIA;

» YyCTaHOBSIBa, mpuaara u noaabpIKa JOKYMEHTHpaHa cHucTeMa,
IpeacTaBAgBaIlla CUCTEMa OT BBTPEIIHM PUCKOBU OTPAHUYUTEAHU ITparoBe
3a poHIa, KOATO:

O ocurypsgBa ChOTBETCTBHE C PHUCKOBUS ITpopHA HA (POHIA;

O YyKa3Ba MEpPKHTe, IIpHAaraHu 3a yIIpaBA€HHE M KOHTPOA HaA
CBOTBETHHUTE PHUCKOBE 3a (POHOA, OTYHUTAHKH BCHUYKHU CHIIECTBEHU
PUCKOBEe;

o TrapaHTUpa, 4ye 3a (POoHAA TEKYILIOTO PaBHHIIE Ha PHUCK OTroBapsl Ha
HHUBOTO, OIIPEAEACHO OT CUCTEMATA 3a BBTPEIITHUTE PUCKOBU AUMUTH,

O YCTaHOB4Ba, IIpHUAara W HoAAbpzKA MIOAXOAAINN IIPOLEAYpPH, KOHUTO
OCUTYypSaBaT NpEeAIIPUEMAHETO HA HAaBPEMEHHU KOPUTHpAIlU AEUCTBUS
B Hai-mobpHus HHTEpPEC Ha IPUTEKATEAUTE Ha OIAOBE, B CAydal Ha
HacThIIBAHE Ha MNPEeABHXIAHW HAW IIPEABHUANMH HapyIIEHWd Ha
cucreMarta 3a BBTPEIIHUTE PUCKOBU AUMUTH.

O BBTPELIHUTE PHUCKOBU OTPAHUYHUTEAHU IIPArOBE CE OIIPENEeAdT Ha HUBA
IIod, HOPMAaTHUBHO oOIIpeaeAseHUTe HnparoBe cbraacHo 3AKHWCAIIKU u
Hapen6a Ne 44.

[TpeMrHaBaHeTO Ha BCEKHU IIpar ce HabAO[aBa OT OTAeA “YIpaBaeHHE Ha pUcKa” U
ce moKAagBa Ha BHCIIETO PHKOBOACTBO HA YIPABASIBAIIOTO [APYXKECTBO 3a
IpearnpueMaHe Ha KOPUTHPAIIH AeHACTBUS.

[Tpouienypure 3a ympaBA€HHE HA PHUCKA BKAIOYBAT:

a) naeHTU(UKAIUSI Ha PHUCKA,

0) olleHKa Ha PHUCKA,

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

r) n300p Ha METOAU 3a HAMaA€HHEe CTeIleHTa Ha PHCKA,
[1) KOHTPOA BBPXYy HUBOTO Ha PUCKA.
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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 WA HEBB3MOIKHO na Oble IpoaalaeH 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 €3KEAHEBHO OT OTAEA “YIIpaBA€HHE Ha pUCKa.

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)
» Ortgea “YrpaBaeHHE Ha pUcKa”

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 (POoHOa 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
dYHKIITMOHAAHUTE 3BE€HA B YIIPABASBAIIOTO APYKECTBO M CE€ OTYUTA IIPSKO IIpPen
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 CIIOCOOUTE 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(PpeKTHBHOCTTA Ha MEPKUTeE, IIPeAIIPUETH 3a OTCTPaHIBaHe
Ha HEOOCTATBIUTE B IIpolleca Ha yIIpaBAEHUE HA PHUCKA.

3a u3IbAHEHHE Ha HAA30pHUTE (QYHKIIMHUTE BHUCLIIETO PHKOBOIACTBO IIOAYYaBa
pPeryasapHoO, Hafi-MaAKO BEIHB3K I'OJUIIIHO, IINCMEH JOKAA/ OT OTAeA “YIIpaBAaeHHEe Ha
pucka”. [lorkAambT CAEIBA A ChAbPZKa OIleHKA Ha aeKBAaTHOCTTA U €e(PEKTHBHOCTTA
Ha IIpoIleca II0 yIIPaBAEHHE Ha PHUCKa KaTo KOHKPETHO Ce IT0COYBAa JaAW ca OHAHU
IpeqIIpueTH IIOAXOAAINM KOPUTHPAIM MepKH, B cAaydall Ha KOHCTATHPAHU
nporycku. [lokaaabT ce mnpemoctaBs a0 31 gHyapu Ha caAeaBallaTa roAHHATA.
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 HAAECXKAHOCTTA 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
VIIPaBAIBAIIOTO APYKECTBO B CPOK [0 €QUH Mecel] OT HU3BBPIIBAaHE HA TOAHIITHUSI
IIPETAESI.

2) ynpaenseawomo opyrkecmeo, 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 € 1,73%.

CraEgapTHOTO OTKAOHEHHE KBM Kpas Ha roguHaTa r. € 4,30%.
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[Tpe3 rogvHaTa ceé CKAIOYBAT CAEAKH IIOYTH H3ISAO HA PEryAHpaH Iaszap, ¢ KOEeTo
KOHTPAreHTHUS U CETBhAMEHT PHUCKA Ca MUHHUMH3UPAHHU. 3a TOAWHATA KPEIUTHUAT
PHCK K'BM HacCpeIllHa CTPaHa He Ce € PEaAHu3upPaA.

OnepaTHBEH PHCK

BbpBeneHH ca KOHTPOAHHU IIPOLIEAYPH, KOHUTO B [OCTAThYHA CTENEH 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 JIOIIYCTUMHU 3aKOHOBH U OIIPENEACHH C BBTPEIIHUTE IIpaBHUAA 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 12.46%.

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

[IpouenTen nsa Ha rpynute u Ha | 35,22%
€MHCHHTE C TeXKeCT B nmopTrdetira Hax
5%

INonabpikaHe H yIpaBA€HHE Ha AHKBHIAHOCTTA

[Ipe3 roguHAaTa T. 00IIATA CTOMHOCT Ha OOpaTHUTE HU3KyIIyBaHUs Ha (poHOA ca B
pasmep Ha S 910 AB., [OKATO 3alUCBaHUATA ca B padMep Ha S 580 000 aB.
[lapuyHHUTE CcpencTBa KBM Kpad Ha roauHara ca 12,46% OT akTUBUTE Ha

doHaa.



