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HMsnonseanara ot Ynnuua AJCHLL cuctema 3a ynpasieHue Ha pucka e Hapedena SAPRAM (Sensitivity-Adjusted
Probabilistic Risk Assessment and Management, BeposTHOCTHa OLEHKA W YMpaBieHHME Ha pHUCKA C KOPEKLHs 33
4yCTBHMTENHOCT) W MpPEACTaBIABA ajanTalMs 3a LeauTe Ha (PUHAHCOBMA CEKTOP Ha METOIMKATa 3a BEPOATHOCTHA
oueHka Ha pucka (PRA). usnonssana ot NASA. [loapoden TeopeTHueH Mperiea Ha Ta3d METOAMKA € MPeACTaBeH B
HappuHHKa Stamatelatos, M. et al., Probabilistic Risk Assessment Procedures Guide for NASA Managers and Prac-
titioners, NASA Office of Safety and Mission Assurance (OSMA), Washington DC, 2002. Kbm azantupaHata 3a
LenuTe Ha (UHAHCOBUA CEKTOpP METOAMKa ca 100aBeHH MOAYIHM 3a OLUEHKAa Ha 4yCTBMTEJIHOCTTA, a CHCTeMaTa 3a
YNpaBJeHHe Ha pUCKa € «BrpaJeHa» KaTo «HAACTpoiKa» B CHCTeMaTa 3a TeKylla aJMHHHCTpALMs W YMpaBleHHe Ha
(unancosute nortouu. Jlornueckara cTpykrypa Ha cuctemara SAPRAM e npencrsena Ha Tabnuua 6.

CHCTEMATA 3A YIIPABJIEHHUE HA PUCKA
SAPRAM

Tabnnua 6: CTpyKTypa Ha cucTemara 3a ynpasneHue Ha pucka SAPRAM

Hedunuuns Ha Muentuduka- Craprupamn Crpyktypupane _Liy Jloruyecko KsaHTnukauus
npoueca LMl PHCKOBE cbOUTHS? Ha CLeHapuH MoJenHpaHe ¥ MHTErpaLms
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Msnbanenue Habntonenue WnrepseHLHs U Pewenus u Crenex Ha
front office Ha NMpoLeCHTE JIMKBUIALHS yrpasJjieHHe 3HAYUMOCT
[0 OneparuBHa cucrema O Moambpskaliia cuctema [J Cucrema 3a ynpaeieHue Ha pHcka

3a pasivka OT [MOBEYETO M3MOA3BaHW BbB (hHUHAHCOBAaTA HWHAYCTpHs MeTtoau cuctemata SAPRAM. kaxkto H
redepuunara PRA meToanka npencraBiaBa HHTerpHPaH MoJel. KOHTO paloTH C MbJAHOTO PHCKOBO MPOCTPAHCTBO,
a He C OTAE/IHM HErOBH KOMMOHeHTH. Llle noscHuM.

Macoeo nosi3BaHWTe TEXHOJOrHH 33 OLEHKA HAa PUCKA, HANpUMep BCHYKH NYOJHKYBaHH 10 MOMEHTa METOAMKH 3a
Banoea ouerka Ha pucka (risk scoring, credit scoring), H3MOI3BaHM OT «MENKIYHAPOAHO MPU3HATHTE» PEHTHHIOBH
areHUMH M NpenopbuBaHu Ot TexHuueckns komuteT BA3EJI II, ca «0CTpOBHH pewieHHsa», KOMTO C MareMaTHUYecKH
NMPUMHTHUBHH HMHCTPYMEHTH C€ CTPEMAT Ja OLEHAT OTAEJIHWTE KOMIOHEHTH OT pHCKa M CYMHPAT MOJy4YeHHTe
«banose» (scores) — ¢ unu 03 HOpMaIM3aLKs, - 3a 1a nojayyar obwara 6anosa oueHka. [1o-CbBpeMEHHKTE pelLleHus,
Hali-Beue W3non3BaHuTe B TexHWkuTe 32 VAR u LAR wmozenupane, paGoTaT MOUTH H3KIOUHTENIHO C OTAEIHH
MO3ULMH, PAAKOCT Ca OHE3M, KOMTO Ca MPUIIOKHMU 3a «MOpTheising (HO CTaTHYHU TaKWBa) U HUKOH HE € NPHUIOKHM
3a NeMHOCTTa Ha (PMHAHCOBA WHCTHTYLMS KaTO Ws0. B pesynrar nosyyeHarta oueHKa Ha pUCKa MOYKE KaKTO Ja
HerJMkKMpa odllara pMCKOBA €KCMO3MLMA, HO Hal-4ecTo MpeyBejHyaBaT OLEHKATd Ha PUCKA, BJIIOUYUTENHO H3BbLH
MpeaennTe Ha 3apaBus pasyM. EaHo KpaTko, HO MHCMUPUPALLO OMHCAHHE HA IAPJATAHHHTE B MOJEPHOTO PHCKOBO
MozxejHpaHe Moxe ja ce npoyete B Taleb, N., A. Pipel, Epistemology and Risk Management, in: Risk & Regulation
Magazine, London School of Economics, Summer 2007, London. Jlro6uTenure Ha «Mo-CEpHO3HM» YETHBA OMXa
npeanoyenu Catamxut [ac, (Hanpumep B Das, S. «Perfect Storms» — Beautiful & True Lies In Risk Management. in:
Traders Guns and Money: Knowns and Unknowns in the Dazzling World of Derivatives by Satyajit Das. FT - Prentice
Hall, 2006, London), a npaBuiHUAT rUI 3a OHE3H, KOUTO He Morat 6e3 H300uaHa MareMaThka e BeHoa ManaendpoT ¢
bynnamenranuua cu tpya Mandelbrot, B., Fractals and Scaling in Finance: Discontinuity, Concentration, Risk.
Springer, New York 1997. Bn3xanu Ha JOCTHAKEHHSATA HA CbBPEMEHHHTE TEXHUKH 3a MOJAETHPAHE HA PUCKA MOTaT
Aa ceé OTKPHUAT BbB BCEKH y4eOHMK Mo (MHAHCH, MOHOrpaus Mo MaTeMaTH4yecKH METOAH BbB (DHHAHCHTE H B
NPOU3BONEH HKOHOMHUECKH KYPHAJ.
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AKO HAWCTHHA TMocjejBaMe MNpenopbhuBaHUTE METOAMKHM 33 MPHUIIOKEHME Ha HOBaTa HaAek1a Ha PHCKOBOTO
oleHsBaHe B GAHKOBOTO 1eo — ctangapTa (accord) BA3EJT Il no otHouwenue Ha noprdetina Ha Ynnuna AJICHL] (a
0€3 CbMHEHHE ChIIOTO OM Ce MOJYUHUI0 U aKO OLIEHHM TMOpT(heHna Ha KOeTo U 1a € APyro ObJirapcko NpeanpusaTHe 3a
CEKIOPHTH3MPAHE Ha B3EMaHust), e Ce OKaxe, ue 00luarta HPCKKOBa ekcrn3uling Ha noprdeiina naaxebpas 100%. T.e.
ye npu cObABAHE Ha BCMYKH MPEMEPBAHHM PUCKOBE AKLIMOHEPHTE B JAPYIKECTBOTO OMXa 3aryOuiM 0010 HaL 2 MIIH.
nesa. 3a ycrnokoenue Ha akuuodepute B Yianuna AJICHULL C/I npunomus, ye oduwiara cyma Ha BIOKEHHATA UM B
ApyskecTBoTO € 500 X1J1. AeBa 1 e M3KIIOUeHO akLMOHEPHTE 1a 3ary0sT 1 JIeB MoBeue.

HMuterpannust noaxoan Ha SAPRAM KbM pHCKa, ako HE Apyro, MOHE rapaHTupa, 4e KakTo M jJa cymupame
MNOJTy4YeHHTE PUCKOBH OLIEHKH HE CME B ChCTOSHWE [a MOJYYMM PHCKOBA €KCTO3HLMsA, Haaxpbpadwa 100%. OounuHu
MaTeMaTHYeCcKH J0Ka3aTesicTBa 3a TOBa ca mnpeiacraBeHd OT A-p Maiikba CremaTenaToc M CbaBTOPH B LMTHPAHHUS
PBUHMK 3a npuaoxkeHue Ha metoaukata PRA B NASA. To3u noaxon ce 6a3upa BbpXY CIEIAHUTE EMUCTEMHONOMMYHH
OCHOBAHHMSA M JIOTHYECKH NMPEANOCTaBKH:

e Hocurenar Ha puckoBe € npeanpusiTHe (MKOHOMMYECKH 000co0eHa CBbBKYMHOCT OT Npasa, 3aAbKEHHS H
daktrueckn otHoweHus). Toll ¢ aKTHBHO yNpasJ/sieM, T.e. MPHUTEXKAaBa COCOOHOCTTA /1a B3eMa eBPHCTHYHH
(BpHIHK 32 SAPRAM) ynpapasiBally pelieHus.

e OfexT Ha ynpasJ/eHnue € MOpTHeHTbT Ha HOCHTENS HA PUCK, ChKYITHOCT OT MO3HLHH, KOUTO OUBAT KAKTO AbJIIH
NO3HUMH (aKTHUBH, HATHYHOCTH), TAKa U KBCH MO3HLUMH (3aQbJKEHHs, Ne(DULHTH); KAKTO MaTEPHAJIHH, TaKa
(PHHAHCOBH, A CHUIO U YOBEUIKH.

e JlefiHOCTTa Ha BCSIKO MPEANPHSTHE € M3T0XKEHAa Ha CBBKYIMHOCT OT PHMCKOBE, TMpPEACTaB/ABalld PHCKOBO
NPOCTPAHCTBO, KOSITO Bb3JEHCTBA BbPXY BCHUKH MO3HUHH OT noprdeiila eIHOBPEMEHHO, PHCKOBOTO
MPOCTPAHCTBO C€ OMMCBAa OT MHOropasMepHa (n-MepHa) BEKTOpHA pelleTka, YHETO CODCTBEHO 4YHC/IO0 € B
uHTepBaia 0 -:- 1 (00wusT pe3ynTaT Ha Bb3AeHCTBHE HO pUCKoBaTa cpeaa BapHpa ot 0 — Hiama Bb3aekcTere 10 | —
B Hali-70WWKs clLeHapHii Ha pa3BUTHE 3arydaTa e B pa3Mep Ha Lesus BAOKEH B NPEANPUATHETO KaruTan).

° C'bU.lECTByBaT MOHE TPHW TEXHHUKH U YETHUPH CLUECHAPHS 38 YNPABJICHWE HA BCEKH PUCK, & HMEHHO!
O TMOHACHAHE: HOCHUTEAT Ha pHUCKa HE MPpaBW HHUUIO, NPW HACTBIBAHE HA PHUCKaA INTOHACH B NMBbJIEH pasmMep ’321['}"68Ta;

© H30SrBaHe! HOCHTENAT HA DPHCKA Npearnpuema JeHCTBHS, KOWTO eNWMHUHHUpaT (CcBeXIaT Mol rpara Ha
CTATHCTHYECKA 3HAUUMOCT BEPOSITHOCTTA OT HACTBMBAHE HA PHCKOBOTO CLOMTHE), HAPUMED 32 Ja eNUMHHHUPA
pHcKa OT MOBpeia B CbpBEpa 3@ JAHHM HA APYKECTBOTO NpuaodKBa BTOPH CbPBEP M OPraHU3Mpa OrealHo
npeHacsHe Ha uHdopmaumaTa (data mirroring);

O  Xe/UKHpaHe! TEXHHKA 33 NMPeXBbPJsAHE Ha pHMCKa ype3 CKIKUBAHE Ha CbOTBETHH CAEJIKH C TakKMBa PHCKOBH
XapaKkTEPUCTHKM, Y€ PE3YITATHT MNpPH C1>6l/lpaHe Ha PHUCKOBWUTEC BEKTOPH Ha XCMKHPAHWUTE U XCIKHUPALLHTE
NO3HLUKMK € HYJ1a WK NOA Npara Ha CTaTUCTUYECKa 3Ha4YUMOCT,

© 3aCTpaxoBaHe: TeXHHUKA 3a MPeXBbPJIsiHE Ha puUCKA MPH KOATO Cpelly 3arjaillaHe Ha onpenesieHa cyma
(3acTpaxoBarenHa MpemMus) TPETO JHLE — 3aCTPAX0OBaTeN N0EMa PHCKa 3a CBOS CMETKA M3LLUIO MM OTHACTH.

e DBcsaka OT anTepHaTHBHUTE 33 YNPaBI€HHWE HA BCCKH MACHTH(UUMPAH PUCK €& acOUMMPA C MOKYMKA Ha OMNpeaeeHH
«aexaperBa» (remedies). Jlekapctara morat jia 6baaT GUHAHCOBH UHCTPYMEHTH W NPOAYKTH, OPraHU3aLHOHHH,
TEXHHYECKH CPEACTBA M MPOLEAYPH, HOBELIKH pecypcu u np. [ToHacsHeTo Ha PUCK CbLIO e JekapcTBo. 30010
BCAKO HELLO, Upe3 KOETO Cce yrnpaBispa KOHTO W 1a € OT UASHTH)ULIMPAHHTE PUCKOBE € «J1eKapcTBoy. Pa3dupa ce,
usnata «papmaxkones» OT JIeKapcTBa M TEXHHTE M3APBKKHM Ce BbBEXK/]a B CHCTEMAaTa KaTO BbHIIHA 0a3a JaHHH.
Hsxon nexkapceTBa nekyBaT noseye ot enuH puck. 3acera SAPRAM He MOsKe 1a «103upay JeKapeTara v npuema,
4e BCAKO JIEKAPCTBO € AOCTBIIHO BbB BCAKO KOJIMYECTBO MW Ye HOCHTENIAT Ha PHUCKA MOMKE Ja TOHece BCIKO
KOJIMUECTBO JIEKAapCTBO, MPHM KOETO BB3AEHCTBHETO Ha JeKapcTBaTa ca JWHeHHH (Mo-rojsma jJ03a BHHArM
Npear3BUKBa NPONOPLHOHAIHO MO-TOJAIMO Bb3AeHCTBHE).

e Bcsko JIEKApPCTBO CE€ XapaKkTepusupa ¢ OnpeacieHa ueHa (nmpmmca), HSIKOHW OT aJITEPHATUBUTE MOTAT 1a UMaT U
Nnoa-aJTCPHaTHBH, obuiara H3JpbKKa Ha pUCKa € c60pa OT MWHHMaJTHUTE (cpeﬂ MOHE YETHPHUTE BBH3MOXKHHU
W3IPBIKKH 38 BCEKH l’IﬂGHTH(‘)I’IUH’paH pPlCK) U3IPBIKKH HA CbCTABHUTE PHCKOBE.

e Bcska nosuuus ce Xapakrepusupa ¢ HyCTBHTEIHOCT KbM BCEKH PUCK: YHCJI0BA XapaKTePUCTHKA, KOATO Bapupa OT
HYyJ1a (ueHata 3a CNIMMHWHHPAHE Ha TO3M PHUCK € H}f’ﬂﬂ) 5o 1 (ueHaTa 3a €JIMMUHHUPAHE HAa TO3KW PUCK € paBHa Ha
LHE€HAaTa Ha MOHACsHE.

e HocutenaT Ha pucka € ONpeAenui Mpar Ha YYCTBHTENHOCT (€K30reHHa NPOMEHIINBA) — CyMa Ha eJMHHYHaTa
3aryba (uLeHa 3a MOHAacsHe Ha OTAENHMSI PHCK) v o0wara 3aryda (LeHaTa 3a MOHACSHE HA BCHUYKH PUCKOBE
€lIHOBPEMEHHO); B Clydal, ue UyCTBHTEHOCTTA KbM OTAGMHMSA PHCK € MO-Majka WKW paBHa Ha npara Ha
4YCTBMTENHOCT) CE€ NPHEMA, Ye CHCTeMaTa € HeYYCTBUTENIHA KbM TO3HM PUCK, @ PUCKBT CE H3KMOUBA OT 00LOTO
PHUCKOBO MPOCTPAHCTBO; OCTATbYHOTO (N-M MEPHO) PHCKOBO MPOCTPAHCTBO € ynpasJsieMo (peayuHpaHo)
PHCKOBO MPOCTPAHCTRO.



lopuwen dunancos otver Ha Yanuna AJACHULL 3a 2015 r.: Cuctemata SAPRAM 3

e 3a BCEKH OT PHCKOBETE CE€ OMpeAensT CTapTOBH CchOMTHS (initiating events) nNpu YHETO HacTbIBaHE
CTaTUCTHYECKH 3HAYMMO CE€ M3MEHs YYCTBHTEIHOCTTA KbM CbOTBETHHS PUCK (T.€. MPOMEHS C& BEPOSTHOCTTA MY
MM MHHUMaJIHAaTa U3APbKKa Ha TO3M PHUCK). TakuBa CTApTOBHM ChOMTHUS MOraT Aa Obaar onpeneneHn CTOHHOCTH
Ha MKOHOMMYECKH MapaMeTpH, MPOMEHH B CTOHHOCTUTE Ha OTIENHH (PMHAHCOBH MO3MLKAH HA HOCHTENS Ha PHCK,
HACTBIBAHETO HAa HAa0MO1aBaHK 00CTOATENCTBA U MTP.

® 3a BCEKM OT PHCKOBETE C OTJIE]l HAa CTAPTOBMTE MY ChOWTHs Ce OMpenesaT KPUTHYHH Toukn (triggering points)
NPH KOMTO HOCHTEJIAT CTaBa HEUYCTBHTENEH HilH 0OPATHO, CTaBa OTHOBO UYCTBHUTENIEH KbM ChbOTBETHHS PHUCK.

e [lo oTHoweEHHE Ha OOLIOTO PHCKOBO MPOCTPAHCTBO MOTAT Aa Ce ONPEENAT AlPHOPHH BEPOATHOCTH H H3IPBKKH,
4pe3 KOMTO Ce KOMTO C€ M3UMC/sABA ANPHOPHATA YYCTBHTEJHOCT W MpH HajaraHe Ha 3alalleHHTe nparose Ha
YYCTBUTEHOCT C€ W3BbPLIBA (PHIITPHPAHE HA PHCKOBOTO NPOCTPAHCTBO, C KOETO C& OrpaHHyaBa ypasisieMoTO
PHCKOBO MPOCTPAHCTBO, KaTO C& ENMMHUHHPAT PUCKOBETE, KbM KOUTO HOCUTEJAT € HeUYCTBHTE/IEH.

® [l3mexay ynpasnseMUTe PUCKOBE HOCUTEJIAT HA PUCKA MOKeE J1a H30€epe MOAMHOKECTBO OT PHCKOBE, KbM KOHTO €
CBPBXUYCTBHUTEIEH (OHE3H, KOMTO 3aemar npeobjaiaBalll s B obuiaTta H3APbKKA). 3a Taka ONperefeHuTe
PHCKOBE HOCHTESIAT HA PHCKa MOKE 71a B3eMe MPeaBapUTENHO (EBPHCTHYHO, EK30T€HHO) peLieHHE 3a YIIpaBieHHe:
HanpuMep na npenoTsparty (B n3dpaHa CTeMeH), 1a TH 3acTpaxoBa W T.H. Te3H pUCKOBE ce HapHuarT GUKCHPAHH
PHCKOBE M HE MOWIEKAT HA ynpaBleHHe. YNpaBseMOTO PUCKOBO NPOCTPAHCTRBO, PEAYLMPAHO ¢ (QHKCHpaHWUTE
PHCKOBE € YNPABJASIBAHOTO PHCKOBO MPOCTPAHCTBO HA CHCTEMATA.

e Ha ynpasienue nojniexu pHcKOBO-no3HLUMoHHaTa ekcrnosuus (RPE, position-risk exposure). BbB BCEKH MOMEHT
OT BpEME MOKe [1a C& H3YHMCIIM NPeNopbYBAHA HHTEPBeHIHs. MHTepBEeHUHATA MOXKE 1a MPECTaBIsABA MOKY KA
Ha JIeKapceTBa (M3YMCIMTEHUAT alrOpUTbM CYMHPA W HETHPA HYKHMTE KOJMUECTBA JIEKAPCTBA OT BCEKH BMI),
KaKTO U MPOMSIHA HA NMO3HUMHTE.

e Tbii KaTO MO3MUHHTE HMAT 3HAK € Bb3MOXKHO HSIKOH MO3HLMH a HOCAT OTPULATENHA M3APBIKKA, T.€. A2 HOCSIT
pHcKoBa npeMHus. 3a 1a He M343aT M3YHUCIMTENHUTE anropuTMH Ha SAPRAM M3BbH neuHHLHOHEH 00XBaT €
HEOOXOQMMO 3a BCAKA MO3MLKA J1a e 3a/ajleHa — KaTo eK30reHHa ABOIiKa NPOMEHIUBA UK u3uucianMa B SAPRAM
¢yHkuus unu w3mbaHuMa B SAPRAM npouenypa, - sika Ha Bb3MoskHocTHTe (opportunity collar). uxtepsan ot
CTOHHOCTH, KOMTO MO3HLMATA MOXKE JIa 3aeMa.

e [leneBaTa q)yHKlIHﬂ Ha ONTHMH3ALUHOHHHSA M3YHUCIHUTEJIEH allOPUTbM € MHHHMH3HPAHE Ha odluara H3PBIKKa
[Tpy Cr1a3BaHe Ha 3a1aI€HUTC OrPAHHYHTETHH YCJIOBHS.

* SAPRAM npenopbusa WHTEPBEHLIMH, HO He MHTEpPBeHHpa. TOBA M3BbPLIBA HOCHTENAT Ha pucka. Toi Moke aa
NpUEME UM OTXBBPAH mpeanarano oT SAPRAM pewenne. Crnen Besika npHeTa MHTEPBEHUHS! CE H3BbLPLIBA
HTEPALHOHEH Tac, TPH KOMTO Ce W34YMCIISABA NOCTHrHATATA Clel MHTePBEHLHATA 0011a H3PbKKA, CHOTBETHO Ce&
reHepupa HOBa MpenopbyaHa UHTEPBEHLINS,

® PUCKOBOTO NMPOCTPAHCTBO € AMHAMHUHO. [IpK HACTbIBAHE HA CTAPTOBO CLOMTHE, KPUTHUHA TOUKA M MO3MLLMS,
KAKTO W CJiel BCAKA MHTEPBEHLHS Ce MPEU3HMCIsBA PHUCKOBO-MO3MLMOHHATA €KCMO3MLIMS W M3ApbiKKaTa Ha
YNpaBAsgBaHOTO NPOCTPAHCTBO. Tasu npoueaypa, HapHiaHa anocTePHOPHO CKAHHPAHE, CE H3BLPLIBA C OTUHTAHE
Ha amoCTepHOPHHTE BEPOSITHOCTH, XAPAKTEPH3HUPALUIA PHUCKOBOTO MPOCTPAHCTBO KbM CbOTBETHHS MOMEHT,
MOAH(HUHPAHHTE H3APBIKKH W HACTBIMIUTE 10 MOMEHTA NPOMEHHU B nopTdeiina. B npakTikata anocTepHopHo
CKaHMpaHe ce M3BBbPILUBA MNEPHOAHUHO, HA PHUCKHUPAHM MEPHOIH, KOMTO 3aBUCAT OT YECTOTATA. C KOSTO HOCHTENST
Ha PHCKA € B ChCTOAHME /12 aKkTyanusupa 0azara nanHu Ha SAPRAM (OLeHKH Ha PHCKOBE, NPOMEHH B M3APBIKKH,
CTOMHOCTH Ha CTApTOBM CHOWTHS, KPUTHUHH TOUKH W Np.) [1epHOAMYHOCTTA HA ANOCTEPHOPHO CKAHHpAHE ce
Hapuya CThNKA Ha yNpaB/ieHHe.

e Cunra ce, ye MMHMMATHATA MKOHOMHYECKM 3HAYMMA CTbIKA Ha YNpaBieHHMe e eAMH JeH. B npaktukata Ha
(hprHaHCOBHTE MHCTUTYLIMH, BHeAPHIH SAPRAM ce 10Ka3Ba eMNUPUUHO, Y€ ONTHMAIHA CTHIKA Ha yInpaBJjieHHE
MpH  PUCKOBO-NO3MLMOHHA ekcriosuuus 10 10 mMnH. eBpo e eanmH wmecel. 3apexnanero Ha SAPRAM ¢
MHMOPMALIMS, rapaHTHpalla Mo-Kbca CTbIKA OM W3MCKBANO Pa3XOAM. KOWKTO Jaled HaABMIIABAT OYaKBaHATA
MKOHOMUS HA W3APBIKKA B PE3yNTaT OT onTUMH3auuaTa upez SAPRAM. Ako 61 ce nonaspskana U3noazsaia camo
3a HyxauTte Ha Yanuna AJICHL] cucremata SAPRAM 6u nokasana 3HaAUMTENHO MO-IbAra ONTHMATHA CThKA.
®akTbT, Ye cucTeMaTa paloTH C MECEYEH LMKbI B PaMKMTE Ha (hHHAHCOBATA rpyna XbpceB Ko. nozsonsiga Ha
Vnnuua AIICHLL na noassa cbluara CTbka Ha yrpasieHHe 03 J0MbIHUTENHO OCKbIISBAHE.

* SAPRAM e cucTema 3a ympaBiieHHe Ha pHCKa, a He copryep «3a ynpasieHHe Ha NOPTEinuy, MoaxbpKall
TeKylIaTa 1eHHOCT Ha JWTbpH Ha (MHAHCOBHUTE NasapH. M3MomsBaHeTO My € TPYAOEMKO M CKbio. PasGupa ce B
fIepHOa MEXKIY /IBa raca Ha anoCTEPHOPHO CKAHMpaHe PUCKBT Jajied He € «Heynpasasemy». B Te3u nepuonu,
Jiekcnkata Ha SAPRAM dasza ua «Ge3moTopho nerene» (gliding phase), HocuTensT Ha PHCK yNpaBisiBa pucka Ha
«PBUEH KOHTPOJY. EcTecTBeHO, TOM pasnosara BbB BCAKO BPEME C H3YHCIMTETHHTE KOMMOHEHTH Ha SAPRAM u e
B CBCTOAHME BBB BCAKO BPEME, MpakWyeCkW Ha Beekn 10-15 MHHYTH na M3BLPIIBA AEMOHCTPALHOHHO
CRAHHPaHe, KOETO 1€ B3eMa NPEe/IBHU CaMO TaKKMBa MPOMEHH B IAHHHTE, KAKBUTO M3001110 Ca BbBEICHH.
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M3uepnarenna cneunduxauns Ha cuctemata SAPRAM He e ny6GmukyBaHa, OTAEIHHTE W3MOJ3BAHH W3UMCIHTENHH
anroputMi ca nmyOJMKYBaHM B HayuHH pa3paloTku (AMcepTauWd ¥ CTYIMH B CleUHanW3MpaHara MepuoauKa Ha
y4yactHuuuTe B paspadorkara). SAPRAM ce npeanara ot Xbpcer Ko. MuTepHe#urbHba JIMMHTHA KaTO ThProBCKH
NMPOLYKT - pELIEHHE, BKIIOUBALLO TEXHONOTHUYHA W coTyepHa peannsaLus.

Tps0Oea Henpemenno na otéenexnm, ye SAPRAM He rapanTHpa ONTHMAJIHO YIPABIEHHE HA PUCKA, N0 KOHTO U 1a
© ONTHMHU3ALHOHEH KpuTepui. Tasu cuctema 0baue e cpelcTBO 32 PALHOHAMM3HPAHE HA YITPABICHHETO Ha PUCKA,
T.€. CPEMACTBO, KOETO cnomara (0e3 Ja rapaHTHpa TaKbB Pe3yJTaT) 3a anpoOKCHMMMpaHe HAa UKOHOMMHYECKH Haii-
e(ekTrBHATA («HAll-eBTHHAY) H3APBIKKA HA PHCKA.

SAPRAM e oTBopeHa u pa3BuBalla ce, o0yuyaBalia ce CHCTEMa, MO-CKOPO JjabopaTtopHa cpeaa, OTKOJKOTO
npoajessBaila cucrema 3a KOHTPoJ. Ts mo3BossiBa BrpakiaHe Ha AOMbIHHUTENHH (DHITPH, MNPENPOLECOPH,
NOCTNPOLECOPH M reHeparopu Ha naHuW. (Jpyr € BBMPOCHT, Y€ C YCJIONKHSBAHE HA TEXHOJOTHUHHS MPOLEC
HEU3MEHHO Jl0cera HamMasaiBa HHPOPMALHOHHATA CTOHHOCT HA U3TPANEHHS MOAE).

Ipaktukara Ha npunoxenne Ha SAPRAM Bbpxy nauxurte 3a Vanuna AJICUL] npes ¢unancosata 2007 r. u g0
MOMEHTa Jaje yOeAHTe/qHO, MaKap H HeOYaKBAHO [I0KA3aTeJNCTBO 3a €(PEKTMBHOCTTA M MPEIMMCTBATA Ha
BJIOXKEHATA JIOTMKA Ha IMHAMHYHA PAalUMOHANU3aUHs Ha M3APbKKATa HA PUCKA (BMECTO ONTUMM3ALHUS WIH PHUCKOBO
«banoobpasysaney). A MMEHHO: HAIIATa NPAKTHKA yGEIMTENHO TO0KAa3a, Ye BHEAPSBAHETO HA CHCTeMA 3a
AHHAMHYHO YNpaBJeHHEe HA PHCKA HA NOPTQeEHIH OT CeKIOPHTH3HPAHE HA B3eMAHHS € ChbBbPIIEHO Oe3MHC/IEHO
HaYHHAHHE, HKOHOMHYECKH HEpPa3yMHO W HaNpasHO MU/JeeHe HAa BpeMe, a OT NpHJokeHHeTo HAa SAPRAM
APYKECTBOTO HAMA abCOIOTHO HHKAKBA N0/13a (OCBEH Ye € I0CTHIHAJIO 10 TO3H H3BOJ).

Benubx KOHCTaTHpalih TOBA ChCTOSIHUE Ha HELLATA € OTHOCUTENHO JIECHO a 00sICHHUM MPHYUHHUTE 3a HETIO:

e [loprdeiinbt na Yanuna AJICHLL npes dunancosara 2015 roauna e umMan PHCKoBO GanaHCcHpana CTPYKTYPA U €
ChbAbPKANl PAaBHH MO pasMep M MPOTHBOMOJOKHK M0 3HAK MO3MLHMH, EKCMIOHHPAHHW Ha €IHOMMEHEH PMCK, T.€.
PHCKOBATA M3IPBKKA HA CEKIOPUTH3HUPAHMTE B3EMAHHs CE HETHPA C PHCKOBATA MPEMHS, HAUMCIABAHA BBPXY
NACHBHUTE MO3HLIKHU (COOCTBEHHKA KAMUTAN U MOJA3BAHUTE 3aeMU).

® Puckooto npoctpancTtso Ha Ynnuna AJICHLL e TBbpae orpaHuueHo, 1eHHOCTTa Ha APYKECTBOTO € M3/I0KeHa Ha
TBbPAE MaTbK OpOi PHCKOBE, MPaKTHYECKH €IMHCTBEHHST YNpPaBJsieM PHCK € Oun nuxBeHusaT (moapobHo Ge
M3/10%KEH MEXaHHM3MDBT 33 eIMMHHHPAHE Ha JIMKBMAHMA PHCK 4pPe3 roj3BaHaTa KPeAWTHA JIHHMS, Oe nocoueHa
KOHBEPCHOHHATA K/ay3a, 4pe3 KOSITO JAPYIKECTBOTO W30ArBa MPakTHUECKH LEJHs BATYTEH PUCK, NMPEXBbPIASHKH 1O
BbPXY 3aIbJIKEHUTE THLA).

* [locoueHoto oOcToATencTBO, Ye OOpAaTHHUTE MO 3HAK MO3MLMM, €KCMOHHUPAHH Ha €JHOMMEHHH DHCKOBE, ca
CbBMAZAlM MO pasMeP He MokasBa, Y€ HeTHpaHaTa PUCKOBATa €KCTo3uuMs € Hyna. HampoTus: puckoBara
CKCMO3MLMA M B Cllyyall HA MbJHO CbBNAJEHHE MOXKE 1A © CbLUECTBEHA MOpajH HechbBMNAJCHHE B CPOYHATA
CTPYKTYpA MEXKIY aKTUBHHUTE U NAaCUBHU NO3ULIMK. M HaucTHHaA, MOpTheHabT oT B3eManns Ha Yanuua AJICULL u
MOJI3BAHOTO 3a€MHO (HHAHCHpaHe MMaT pasindHa Moauduuupana cpoutocT (modified duration), cnenosatanto
PHCKOBO-MO3HLMOHHATA €KCMO3ULHS € TTOJIOKHUTENHA, T.€. OUAKBAHUAT ePEKT OT paLHOHAIM3ALMA HA U3APbKKATA
e no-rojsam ot 0.

* PaszmepnT Ha moprdedina Ha ApYKECTBOTO Mpe3 wAjaTa FOAMHA € OMJ TONKOBA MATbK, a PasiukaTta B CpeiHaTa
CpPOYHOCT Ha aKkTHBWTE M nacusure Ha Yinuna AJ[CHL] e notam HucKa, 4e MOJOKUTENHUAT e(ekT OT
paunoHaNM3aLKMATa HA M3pbKKaTa e npeHedpeskum (noa OpyTHUs npar Ha 3Hauumoct). TIpH 3azazeH pasymeH
(Ipar Ha 4yCTBUTENHOCT anpHOPHUAT GUATLP Ha SAPRAM «OTdhHATPHpay BCHUKHM PHCKOBE KATO HECHLLECTBEHH H
CBElE YNPAB/SEMOTO PUCKOBO MPOCTPAHCTRO /10 HYJIa.

e JlocTbnuuTe Ha Obrapckus masap «IeKapeTBay Ce 0Kazaxa CHTHO OrPaHHYeHH, & MATKOTO HalHYHH Ce npeajarat
No LEHH (M3IPBKKHM) B MbTH HAAXBBLPASILM edexTa OT TAX. Hampumep Manuuuata 3acTpaxoBaTellM. KOWTO
Npeltarat 3aCcTpaxoBaTe/iHK NOKPHTHUA 38 B3EMaHHs KOTMPAT UeHH, KOHTO HAAXBBLPAAT B nbTH ROA KakTo Ha
Yanuna AJICHL, Taka u Ha Beuuku Gbarapcky Ganku. He e HyXeH KakbBTO M @ € M3UMCAUTeNeH aJrOpUTHM 3a
Aa ce yCTaHOBM, Y€ JIEKAPCTBO € H3APBKKA MO-TOJAAMA OT LEHATA HA TMOHACSIHE HA PHCKA € a0COJIOTHO
HEHYIKHO 3a uenute Ha SAPRAM.

* B pesynrar oT aunceawata M MpALMOHANHO LEHOOOPA3yBaHA CHCTEMA OT (DUHAHCOBH M3HCTPYMEHTH 3a
MpeAnasBaHe OT PUCK Ha ObArapckus masap W CIeI «CBAISHE» Ha anpvopHus (GuAThp (BbBEAeH npar Ha
4YCTBUTESTHOCT 0), ONTHUMM3AUHOHHHAT airopuTbm Ha SAPRAM mocTura o 0e3chabpKaTeIHA HYyJieBa
npenopbyuTeIHa HHTepBeHuHst (100% noWacane: «He muMaii HUWO, He KymyBail HMLIO, HE ChKpaluasaif
MO3HLMH, CTOH M CH HOCH PHCKa).

Mesxayspemenno cictemata SAPRAM Ge aopassuta 3a Hysute Ha Vanuna AJICHLL: cuctemara Ge M3non3sana 3a
«0DpaTeH HHKEHEPUHTY (reverse engineering), cbC cieHATa JOrHKA:
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Nognwen puuancos oryer va Yanuna AJCHIL 3a 2015 r.: Cucremata SAPRAM

e llpuemave. ue nopTHeRIbT Ha APYKCCTBOTO H HEroBata PHCKOBO-NOZHUMOHHA eKCIIOINUNS ¢ (hurcipana
(OBEKTHT HA YNPABICHHE HE MOANEKH HA HHTEPBEHLIU).

L4 ﬂpHC:\IiL\IC. H€ Ca JOCTbITHH €THHCTBEHH B JeKapcTBd! NOHACHHE H 3aCTPANOBKA.

e llpu Ta3u npeanocraBka w3uMcisBaMe Nparosa uena (break-even price) Ha 3aCTPAXOBKATA Ha KPCLHTHHS PHCK.
upn kosaTe SAPRAM u30npa 3acTpaxoBkata npei noHacsHeTo Ha pHcKa.

e [llpnGaBavie wsumcaeHara nparosa ueHa KbM (AKTHYECKATA UeHa HA (puHancupane (3a LeaTa Hosarase
HEONPEACAHMATA 10 MOMEHTA Ha 3aM04YBAHE HA THPTOBHATA C AKIIMK HA JIPYIKECTBOTO LEHA 3a (PHHAHCHPAHE Che
codersen kanuTtat (cost of equity) paswa ma (axtuueckata uena Ha (HHAHCHPAHE CbC 3aeMeH KalliTan) i
A00ABAME  WIAPHKKATA 32 AAMHHHCTPALNS (DI0IKeTa 3a HEJMXBEHN P3N0 110 VIPABIEHHETO Ha eliHMIA
aKTHB) 1 rojydaBaMe MUHMMalHata usuckyema (nparosa) IRR., T.e. MuHMManHata noapasoHpata JiHxBa
{underlying interest) ¢ KOATO APYKECTBOTO CielBa Aa CKOHTHPA KOHKPETHO O(epHpano B3eMaHe. 3a Jda oy i
npeaennaTta (MaKCHMaaHa) UCHA HA NPHAOOHBAHE Ha eAHHULA B3eMane. [IPeNMCTBO Ha H3UHCACHATA 110 103
HAUHH TIPATORA LCHA € Ye MONYYEHHST OT OOPATHHA HHAKEHEPHHT NOKA3ATET € KOPHIHPAH 10 CPOYHOCT ApH
fhaKTHUECRATA CPOUHA CTPYKTYPA HA NOIMILHKTE B AKTHBA H [TACHEA.

Msraewaa, we none usnonssaneto ma anroputvute Ha SAPRAM B Tasu Mmeroinka 3a 00paTeH HHACHCPHHI
ONPARIARA NPUNOKEHHUETO HA CHCTEMA 38 AMHAMHYHA PALMOHAIHIALMA HA PUCKA. 3a Chkanente ne. Bes Kaknimo i 1
¢ MBUHCAHTCIHNA QITOPHTMH M3MBJHUTENHUAT AHPEKTOP HA APY/KECTBOTO 3a HHIIOKHO BpeMe ¢ NPCHCOPCKRHMa
FPpEliRa onpelesiie npelenHarTa UeHa Ha NpHAodHBAHE Ha BCAKO ODEPHPAHO RICMAHE. «[Ipenedpexuva rpetkay g
CAYHAd 03HAUABA TAKABA rPelika (BbB BCHUKH CyuaH Ce Kacaelle 3a MPeQCHTYPABAHE Upe3 HaABHIICHHE Ha nparoBs
IRR). KoSTO B HUTO eaMH chyuail He ce Oka3a Npeuka 3a CKNOUBAHE HA CieiKa (deal-breaker). He ue nemuxn
obepupann or Yanuna AICHLL iienn na NPHIODHBAHE HEMPEMEHHO Ca MPUEMAHK OT MPOAABAYE HA ChOTBETHOTO
B3EMaHe. HO pasiukara B ueHnte, opepupann (bid) or nposasaua u owesn, npexnaranu (offered) o1 KVITVBaUa
Yinmna AJCHLL nagsuiasaiie B mbTH OH(EpEHLHANa MEXKAY npejlesHaTa ueHa Ha npuaoOHBaAHE. if3uHCcieHa ©
obpareH urweHepHHr 1o SAPRAM u uHTYuTHBHO OnpeneneHaTa o1 U3NbAHUTEAHHA IHPEKTOP HA APYACCTROTO.

HesaBHCHMO 0T 1oceraiivuTe (HMKAKBM) MOA31L OT npunoxenneto Ha SAPRAM wu B Objewic IpyvikecTBOTo
m-,';namepﬂsa Ja noJasBa onvcaHarta B TO3H FOAHILCH JOKaa 3a AeHHOCTTa CHCTEMA 3a YHOPaBICHHE Hd DUCRA. ITo
CAC/AHUTE MPHYHHHL

®  H3NOA3BANETO HA TA3ZH CHCTEME 32 BEPOATHOCTHO OLCHIBAHE H aKTHRHO YAPABJICHHE HA PHCKA HE CTPYBA HHUILO Ha
Vinuna AJICHLL;

® SAPRAM ymoBieTBopsiBa NMbpBHS NPHHUHN HA METHUNHATA («non noceor. He BpeiH) 3 UKD O
QITEPHATHBHH CHCTCMY 38 VIIPABICHHE HA PHCKA:

® aokoaketo CJ1 e unpopmupan nama no-106pa anreprarnsa («melior fiere non potest»);

¢ [pW OYAKBAHOTO yBEAHYABAHE HA pasMepa Ha NOpTdeHia Ha IPYKECTBOTO, PA3IIUPARAHE HA OGLLOTO pHCKOBO
IpOCTPAHCTBO W AuBepcH(HKALMS Ha B3emaHusTa B nopreiing o CPOYHOCT  OQuaKBaHMST ekt ol
paunonanisaunata no SAPRAM sbpxy edextusroctTa Ha Vanusa AJICHLL HapacTsa.

Yiiinua A,HCI/ILL";\—
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