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1. Pe3iome

OT1yeTbT 33 MNnatexocnocobHocTTa N PUHAHCOBOTO CbCTOAHUE CbAbPKA KaYECTBEHA N KONMYECTBEHA
MHbOopMaLUMA 3a A4ENHOCTTA, NPEeACTaBAHETO Ha [Jpy*KeCcTBOTO, cMcTeMaTa 3a KOHTPOA, PUCKOBMA Npodua m
aneTUT, KaKTO M M3YMCNEHMATA 3a KanuTanoBa afeKBATHOCT Cbr/aCHO WM3UCKBaHWUATA Ha [MpeKTuBaTa
MnatexkocnocobHocrt Il.

OTtyetbT 3a MnaTerkocnocobHoctta M PuHaAHCOBOTO cbcToAHMe 33 2021 r. e opobpeH ot
YnpasutenHus cbBeT Ha [lpy*KeCcTBOTO, KaKTO Ce M3UCKBA Mo cunaTta Ha AunpeKktuea MnaTtexkocnocobHocT .

BCUYKM cymK, UMTUPAHU B TO3M OTYET U B TabanuuTe, ca XMNAaanM nNesa, OCBEH AaKO HE e MOCOYEHO
Apyro. E4HO3HAYHO CpaBHEHME HA CyMUTe, NPeACTaBEHU B rOANWHMNA GUHAHCOB OTYET M B TO3M AOKNAA4, He
BMHarM moxe ga 6bae HanpaBeHO B pe3ynTaT Ha Pa3/IMYHUTE PUCKOBU KOHLENUmn, nsnonssaHn 8 MCP0 n
MnatexocnocobHocT Il. MNMo-nogpobHO 0bACHEHWE 3a Pa3/IMKUTE MeXKAYy CYETOBOAHWUTE CTOMHOCTU U
cToiHocTtuTe no lMnatexocnocobHocT Il e npeactaBeHa B pa3aen 5 ot HacToawma goknag,

AKueHTU npe3 2021 roguHa

Mpe3 nocneanute roanuun ,A3UN - KusoTtosacTtpaxosaHe” EA/l ce ctpemun aa 6bae Hali-pobparta
KOMMaHWA Ha 3acTpaxoBaTe/sHMA Nasap B bbarapus, eTanoH 3a ¢pMHaAHCOBaA CTabUAHOCT U ePEKTUBHOCT OT
efHa CTpaHa, n npeanaraHe Ha Ha-gobpuTe NPOAYKTU U yCAyru - OT Agpyra.

O3 - }unsoTtosacTtpaxosaHe” EAL npnaobu *KMBOTO3aCTPaxoBaTeNIHUAT NopTdeinn Ha 6barapckmAaTt
KNoH Ha yHrapckoTto gpy*kectso NN INSURANCE CO. LTD - SOFIA BRANCH.

3 - ueoTosactpaxosaHe” EAL npnaobu 100% oT neHcMoHHOTO ApyxecTteo "EH EH MOA" EAL, ¢
KOETO YBENINYN CTPATErMYECKUTE CU AANOBU Yy4aCTUA HA MECTHUAT PUHAHCOB Nasap.

O3 - usotoszacTtpaxoBaHe” EAJ[ npaBM 3HAYUTENHWU WHBECTULUMW B aBTOMaTU3auMa WU
AVUIMTanM3aLms Ha CBOUTE NPOLECU U NPOAb/XKABA CBOATA KOHCEPBATMBHA CTPATErMA No OTHOLWEHME
Ha MHBECTMLMOHHATA CM NOANTUKA U nopTdeirna cn oT GUHAHCOBU aKTUBMW.

»A3W - KusoTosactpaxosaHe” EALl uma nobpe ansepcndunumpaH cpeaeH UanocTeH pUCcKos npodun,
B CbOTBETCTBME C AeKNapaumaTa 3a pUCK anetmTa. LUAanocTHMAT puckoB npodua octaBa OTHOCUTENHO
cTabuneH no Bpeme Ha nepuoga Ha naaHmpaHe 2022-2024. Pegmua MHUUMATUBK 32 Nog0bpABaHe Ha
BbTPELIHA KOHTPO/IHA Cpefa, KaKTO M KOHCepBaTMBHATa MHBECTULMOHHA M Npe3acTpaxoBaTesnHa
CcTpaTervMa cnomaraT 3a 3anasBaHe Ha CpeaHMA PUCKOB NPOodUA BbMPEKU CTpaTErMYEeCcKUTe Leaun 3a
M3npeBapBaHe Ha pPbCTa Ha Na3apa.

»A3W - MusotosactpaxoBaHe” EA[l e CMAHO KanuTanuM3MpaHo OT rAedHa TOYKa Ha HUBOTO M
KaQyecTBOTO Ha KanuTana. CboTHoweHueTo "MnaTtekocnocobHoct II" kbm 31 gekemspu 2021 r.
Bb3/113a Ha 282%.

Meuyan6barta Ha , 43U - }nsoTtosacTtpaxosaHe” EA/l 32 2021 r. e B pasmep Ha 5.5 M/H. 11B.

[3W - ¥unsoTtosacTtpaxoBaHe” EA/l e BbBeNO ynpaBaeHMe Ha PUCKA BbB BCUYUKM KAKOYOBKU 06nactm
Ha AeMHOCTTa CUM, U € MHTErpupano CBOMUTE MPOLLECUM MO PUCK M KOHTPOA HA KanuTana edeKkTMBHO 3a
nognomaraHe Ha BusHec cTpaTerMaTa W NPoLEechbT Ha B3eMaHe Ha pelleHMA. 3a Aa Ce Hacbpyu sicHaTa
OTYETHOCT MNPW YNpaBNEHMETO Ha PUCKOBETE B KOMMAHMATA, W3BLPLIBAHETO HA HAA30p, KaKTO MU
He3aBMcMMocTTa, B ,[13U - lusotosactpaxosaHe” EA/[] ce npunara moaenst 3a "Tpu IMHUK Ha 3awmTa".



2. DeiAHOCTH 1 pe3ynTaTtu

2.1 fleiAHOCT

031 e p[pyXecTBOTO C HaM-gbara WUCTOPUA W ONUT Ha ObArapckusa 3acTpaxoBaTesieH nasap.
KomnaHuATa, cMMBOAN Ha 3acTpaxoBaHe B bbarapua, paspaboTsa M npeanara nNbaHA rama NpPoAyKTU B
HanpasneHua O6wo 3acTpaxoBaHe M KMBOTO3aCTPaxoBaHe, KAaKTO M NPOAYKTU, CBbP3aHM C MOKPUBAHE Ha
34paBHU puckose. Mpes roguHuTe ekcneptuTe Ha [J3W Ha 6a3aTa Ha CBOA ONWUT, KaKTO U BrarofapeHune Ha
aKTUBEH MeXayHapoaeH obmeH B pamkute Ha KBC lpyn, paspabotuxa pegmua MHOBATUBHU peLLEHUA B
NPOAYKTOBOTO NOPTHONANO, KaKTO M B 0O6CNYKBAHETO Ha KJIMEHTU M NOCPEAHNUM.

[3U1 e yact ot b6enruiickata 6aHKoBO-3acTpaxoBaTenHa rpyna KBC. KBC e uHTerpmpaHa 6aHKOBO-
3acTpaxoBaTesiHa rpyna ¢ pasHoobpasmne OT KaHa/M, KOATO € HAaCOYeHa FAaBHO KbM KIMEHTU PUINYECKK
nvua, MCI 1 mecTHM cpeaHOo roNemm KOpnopaTuBHU KAMEHTU. FpynaTa ce poKycmpa BbpXy CBOUTE OCHOBHMU
nasapu B benrua, HAKou cTpaHu ot LleHTpanHa u M3TouHa EBpona (Yexusa, CnoBakus, Bbarapma u YHrapus)
n Npnangua. Fpynata nma npucbCTBME M B ApYrn, noabpaHu CTpaHM U PerMoHun No CBeTa, a LeHTpaaaTa i ce
Hamupa B bptokcen (benrma). KBC uma Hag 36,900 ciy»kutenu n e peructpupaHa Ha 6prokcenckata ¢oHa0Ba
6opca Euronext (6opcos cumon “KBC”).

KBC Tpyn e Hai-ronAamaTa ¢WHaHcoBa rpyna B bbarapua, KoATo npeanara mMbAeH CNeKTbp OT
¢durHaHcoBM ycnyrn — baHKMpaHe, 3acTpaxoBaHe, MHBECTULUMOHHO BaHKMpaHe, NHBECTUPAHE BbB B3aUMHMU
¢doHa0Be, BPOKEPCKM YCAYIU U NU3MHT — Ype3 apyxecTBaTa cu OBB, A3U (c 2 apyxkectBa), OBb NHTepaunin3
(c 2 ppyxectsa), Obb Acer meHuambHT, OBB 3actpaxoBaTeneH 6pokep, OBBb ®akTopuHr U
MeHcuoHHoOCUrypuTenHa KomnaHus OBB. MpucbeTBa Ha 6barapckmMa 6GaHKOBO-3acTPaxoBaTesieH nasap oT
2007 r., koraTto npuao6bmea A3 n CUBAHK. Mpe3 2021 r. ¢ peweHne ot 09.02.2021 r. Ha YnpaBuTeneH u
HapsopeH cbBeT Ha [lpyXecTBOTO e 0406peHo To Aa 3akynu oT EH EH KoHTuHeHTbn KOpbn Xongudre b.B.,
APYKecTBo CbC cepganuwe B Xara, XonaHaua , 100% ot akymute Ha ,EH EH [NeHCMOHHOOCUTYPUTENTHO
OpyxectBo” EA/l. Cblio Taka e u ogobpeHo aa ce 3akynu HH 3acTtpaxosBaTenHo Al, Apy*KeCcTBO CbC
cepanuvuie B YHrapusa n CbOTBETHO Aa Npuaobume LAanoTo TbproBcko npeanpusaTue Ha EH EH 3acTpaxoBaTtenHo
AKLMOHEPHO ApPYKeCcTBO.

A3 e cMmBOA Ha CTaBUNHOCT M KOMNETEHTHOCT B 061aCTTa HA 3aCTPAaxOBaHETO M €Ta/IOH BbB BCEKU
e4MH acneKT Ha cBosTa AelHocT. KomnaHMATa NocTaBA KANMEHTUTE B LeHTbPa HAa BCUYKO, KOETO NpaBu, KaTo
ce CTpemu Aa UM npeasara yHUKa HU NPOAYKTH, 3a Aa Ce YyBCTBAT CNOKOMHWU U CUTypHM 3a cebe cu, cBoute
6113KM M umyectsoto cu. [3M nomara 3a nopgobpasaHe Ha 34paBeToO Ha XopaTa WM 3a ynpasieHue Ha
CcTpaxoBeTe 3a 6aM3KMTe MM. KomnaHuATa npeanara nNpoaykTM W yCaAyrM, KOWUTO OTroBapAT Ha
npegu3BMKaTencTeaTa Ha [AMHAMMYHO pa3BMBalLlaTa Cce 3acTpaxoBaTesnHa cdepa, ocobeHo nop
Bb34EMNCTBMETO Ha ANTUTANN3AUMATA BbB BCMUKUTE M HanpasaeHUA. [pyKecTBOTO MaKCMMaHO OTroBapA Ha
OYaKBaHMATA Ha CbBPEMEHHMUA KNMEHT, 3HAEMKM Ye BEYE BCE MO-BAXKEH € HE CaMUAT NPOAYKT, a yA06CTBOTO
33 40CTbMN 40 HEro oHNaMH U Npe3 MOBUIHU YCTPOICTBA.

MucuaTta Ha [3W e aa pasBue o6cayKBaHETO Ha KAMEHTU B CbOTBETCTBUE C HA-HOBUTE TEHAEHLUU U
TEXHONOMNMU, Ype3 pasMpPABAHE KaHA/INTE Ha KOMYHMKALUMA U BKAKOYBAHE aKTUBHO Ha BCUYKMU
Bb3MOXHOCTM 33 OHNANH BPb3Ka C TAX, KaTO M3MN0A3Ba Bb3MOXHOCTTA Aa NPEeBbPHE KayeCTBEHOTO
obcny»BaHe B ycnelwHa npoaarkba.



2.1.1 NpeacTaBaHe Ha “[3U - uBoTo3acTpaxosaHe” EAL kbm 31.12.2021 r.

DeiHoct

A3 - uBoTosactpaxoBaHe” EAL, npuTexKaBa JIMLLEH3 33 3aCTpaxoBaTe/iHa M Npe3acTpaxoBaTe/iHa AeMHOCT MO BCUYKU
BMAOBE 3aCTPaxoBKK oT pasgen |, MpunoxeHune N 1 kbm KoaeKca 3a 3acTpaxoBaHeTo (KonTo e B cuia Kbm 31 aekemspu 2021 1.),
C U3KNIOYEHME HA 3aCTpaxoBKa 3a M3KymyBaHe Ha KanuTan. Mpe3 2012 r., JpyxecTBOTO Npuaobmea NLEH3 33 3aCTPAXOBKUTE
»,3nononyka” n,3abonssaHe” ot pa3gen |l Ha LUTUPAHOTO NPUAOIKEHME.

AKumoHepu

Kbm 31 pekemBpu 2021 r. KpailHO KOHTPOAMPALLO ApyrKecTBO Ha “A3WU - MusoTosactpaxosaHe” EAL e Keit by Cu Ipyn
HB, benrua upe3 KoHTpon Ha 100.00 % OT aKLMOHEPHMA KanuTan Ha KOMNaHWATa Mmaika Keit bu Cu NHwypbHC HB.

TeputopuanHa mpexxa

»A3U - HuoTtosactpaxoBaHe” EAJl ocbluecTBsiBa 3aCTpaxoBaTe/sHaTa CU AEWHOCT B CTpaHaTta 4pe3 147 cobctBeHu
TEPUTOPUAIHU NOoAeNeHNs (BKIOYUTENHO areHTCKU oducK), Ypes KOUTO ce OcUrypsiBa MILTHO MOKPUTME HA LiaiaTa TepUTopUS.
OCHOBHMTE eAMHMUM, Ype3 KOMTO Ce M3BbplBa npogaxkbarta, agMUHUCTPUPAHETO, JNKBUOAUMATA WM OTYETHOCTTA Ha
3aCTpaxoBaTeHUTE MNOAUUM, Ca [aBHWUTE areHuun, YMmto 6poit M pPas3NooXKeHMe CbOTBETCTBAT Ha agMWMHMUCTPATUBHO-
TEPUTOPMANHOTO AeNleHue Ha cTpaHaTa. Ypes areHuuUTe M oduUCUTe ce M3BLPLUBA Camo NpPoaaxkba Ha 3acTPaxoBKM, AOKATO
nAalaHMATa Ce OCbLLECTBABAT Ha LEEHTPAN3MPaAHO HUBO.

KnuneHTH, cnyxxutenm n TbproBcka mpeka

Knventu (npnbamsutenHo) 345 xun.

3aetn mua 206

TbproBcka (npoaaxkbeHa) Mpexka 154 areHumn n Hap 1116 areHTH
MeHUAXKMDBHT

[naBeH U3nNbAHUTENEH OMpeKTop Kocta Yonakos

N3nbaHUTeNneH gupekTop MBaH NaH4eB

M3nbaHUTENEH JUpeKTOp buctpa Bacunesa
M3nbaHUTENnEeH gUpeKTop EsreHu beHbacat

NHTepHeT canTt www.dzi.bg

Aapec

Codus, paioH Tpuagmua 1463
byn. ,,Butowa” 896

Hap3opeH CbBet

MoxaH [lemeH
MeTbp AHAPOHOB
lpuropuin Basos

Oautopu

,MpancyorbpxaycKynbpc Oaut” OO0/,
1311 Codus
byn. ,,Mapusa Jlynza“ Ne 9-11

»,Maszapc” 00/,
1000 Codus
byn. ,Llap OceoboauTten“ Ne 2



http://www.dzi.bg/

OTroBOpeH AbpiKaBeH HaA30pPeH opraH

Komucusa 3a ¢mHaHcoB Haa3op
1000 Codus,
Yn. ,byaanewa”“ Ne 16

LleHTpana: +359.2.9404.999
NHdopmaumoHeH ueHTbp: 0800 40 444

EnekTpoHHa nowa: delovodstvo@fsc.bg

2.1.2 CtpaTeruns n busHec mogen
Kou cme Hue?

Mpe3 nocneanute roanuun ,A3UN - KusoTtosactpaxosaHe” EA/l ce ctpemun aa 6bae Hali-gobparta
KOMMaHWA Ha nasapa Ha KMBOTO3aCTpaxoBaHeTOo B bbarapus, etanoH 3a ¢uHaAHCOBA CTabUAHOCT U
epeKTUBHOCT OT eAHa CTpaHa, M Aa npeanara Hali-gobpuTe NPoAyKTU U ycayru - oT gpyra. 3W e HanpaBuna
WMHBECTMLUMM B aBTOMAaTU3aUMA W AUTUTANM3aUMA M NPOAb/XKaBa CBOATa KOHCEPBaTMBHA CTpaTerns B
3anasBaHe Ha nopTdeitna C1 OT aKTUBMW.

Crparernyecku uenu Ha ,,[3U - - usortosacrpaxosaHe” EA/] Kato uacTt ot KBC Group

Hune npegnarame Ha HawnTe KAIMEHTU YHUKANIEH 6aHKOBO-3aCTanOBaTeJ'IeH onwuT;

Hune n3rpaxgame Ab/JIrOCPoOYHN OTHOWEHUA C KIMEHTU CU N Ce CTpeEMUMM Aa NOCTUTHEM
YCTOﬁLIMBO neyennsLio pPpa3snUTUE,

Hue nocrasame MHTEPECUTE HA HALWUUTE K/IMEHTU B OCHOBATA Ha BCUYKO, KAaTO npedsarame
BMCOKO Ka4eCTBO Ha O6C}'Iy)-KBaHe M noaxogAawn peweHuna;

Hune npunemame Hallata OTTOBOPHOCT KbM O6LLI|eCTBOTO M MeCTHaTa MKOHOMMKa U Cce CTpEMUM
Aa OTpa3nm TOBa B eXXeaHEeBHUTE HU ,El,ef/’IHOCTVI.

KopnopatusHa kyntypa MEPJ/IA+ (PEARL+)

KopnopaTtmeHaTa Kyntypa MNEPJIA e Ta3u, KoATo 06eanHABa BCUYKM cnyxuTenn Ha KBC 'pyn He camo
B Bbarapusa. Hackopo 6elue otanyeHa B kateropust Employer Branding Idea.

Crparteruata NEPJ/IA+ ce npunara 8 KBC Group oT Kpaa Ha 2012. Ype3 HeA KAMEHTBLT ce NOCTaBA Ha
nbpBo MACTo. OCHOBHA OTMpaBHa TOYKA € aAanTMPaAHETO Ha HauMHa HW HA MUCNEHE WU AENCTBUE B
CbOTBETCTBME C HOBATa AMHAMMYHA COUMANHA AENCTBUTENIHOCT, MPAKO CBbP3aHa C M3MNOA3BAHETO Ha
MHPOPMALMOHHUTE TEXHOIOTUM MU KOMYHUKAL MW,

CTpemmnm ce Aa npeaniarame Ha KAMEHTUTE YHWKA/NHO GAHKOBO-3aCTPaxoBaTe/HO MpeKMBABAHE.
PasBMBame HawaTa rpyna C Ab/ArOCPOYHA NEepcrnekTMBa 3a Aa MNOCTUrame YCTOMYMB NeyYenunBll PbCT.
MocTaBAME MHTEpPecuTe Ha KAMEHTUTE B LLeHTbPa Ha HalaTa AEMHOCT M ce CTPeMUM Aa UM npegnarame
BMCOKOKAYecTBEHO 0OC/Ny)KXBaHE M MOAXO4ALM PELIeHUA BbB BCEKM eAMH MOMEHT. [premame MHOro
CEePMO3HO HallaTa OTFOBOPHOCT KbM 06LL,ECTBOTO M MeCTHaTa MKOHOMMKA U Ce CTPeMUM TOBa A3 € OTPA3eHOo
B e)KeaHeBHaTa HM AeHOCT.


mailto:delovodstvo@fsc.bg

Mopa HawaTta MEPJIA+ (PEARL+) CTOAT HaluMTe KOPNOPATUBHU LLEHHOCTU:
o MoctuxKkeHuarta (Performance):
e llenta — ga 6baem NbpBM KaTo AOKa3BaMe, Ye A0CTaBsIMe TOBa, KOETo cme obelanu.
Ha nbpBo MACTO GOKYCbT € BbPXy KAMEHTa - noaobpABaHe KayecTBOTO Ha
06CNyKBAaHETO N HAYMHUTE, NO KOUTO AOCTUrame A0 KaumeHTuTe cu. Hapepg c ToBa,
noaabpXame ageKkBaTHa CTabUAHOCT U pacTex Ha KanuTana/KoOMMNaHUATa;

e (CpeactBaTa — YHUKANHUAT GAHKOBO-3acTpaxoBaTeneH moaen, KBanudukaumsa Ha
CNYKUTENNUTE HU, NOAABPIKAHE HA YHUKA/THM NeYeIMBLIN NPOAYKTU, OPUEHTALLUA KbM
pe3yntatuTe;

o OnpaBomouiaBaHe (Empowerment):

e llenta — ocurypsiBame goctaTbyHO cBo6OAa 3a HawmTe NpPodecMoHaNnCTM 3a Aa ce
YyBCTBAT aHra*kMpPaHW B Cb34aBaHETO HA YHMKaNHATA 3a BCEKU KIMEHT NoTpebutencka
CTOMHOCT OT M3M0/13BAaHETO Ha YC/YTUTE HU;

e C(CpeactBaTa - MOTMBALMA Ha TanaHTa M OTK/IHOYBAHE HA KPEaTMBHOCTTA BbB BCEKM
CNyXKUTen, genernpaHe M ynbiHomolwaBaHe 6asnpaHo Ha AOBEPUE B CAYKUTENNTE;

o OtroBopHocT (Accountability):

e llentTa—noemame IMYHA OTTOBOPHOCT M aHIaXKMPaHOCT KbM HaLLMUTE K/IMEHTU, KOJIeru,
aKLMOHEepW 1 coumanHa cpeaa;

e (CpeactBaTa — NOEMaHe Ha MHUUMATMBKM U NOCTUraHe Ha obelwaHuTe pesynTaTu;

o Otknuk (Responsiveness):

e Llenta — HME cMe NnAepU M OTKIMKBame C yBaxeHue, pa3bupaHe, roTOBHOCT U
NO3UTUBM3BM Ha MaeuTe, NPenNoXKeHUATa, UCKaHUATA, NPU3MBUTE U YCUAMATA Ha
HalWUTe KNMEHTWN, PbKOBOAMUTENN U KONETU;

e (CpeacTtBaTa — M3rpaxaame ymeHus 3a rbBKaBoCT, paboTa B ekun, 6bp3a 1 ageKkBaTHa
peaKkLuus OT BCEKU CNYKUTEN;

o WHTerpmupaHe Ha mecTHO HUBO (Local embeddedness):

e Llenta — Bb3npremame pasHOOHPA3METO HA HAWMWUTE EKUMU U KIMEHTU U AeicTBame
NoKanHo. NoaabprKame MeCTHa eKCNepTHOCT M 06BbP3aHOCT;

e CpepcTBata — noemMame OTFOBOPHOCT KbM OBLLLECTBOTO M OKOMHATa cpesa, yyacTBame
aKTWMBHO B }KMBOTA OKOJ10 HAC, NO3HaBaMe Nnasapa, KNMeHTUTE U KoNermTe cu, ycelame
MEeCTHMSA nyc.

Ot 2018 e B cnna 5-roguiiHa ctparterms 3a passutneto Ha [3WM ,Ckopoct”. CtpaTernyeckute uenm Ha A3U
BK/HOYBAT 3aTBbPKAABAHETO Ha MO3MUMATA CM B YE/IHUTE MeCTa MO OTHOWEHWEe Ha nas3apeH gan u
NPeBpPbLLAHETO M B €TaNI0OH 3@ KayecTBO Ha 0OC/NY)KBAHETO Ha 3acTpaxoBaTesHMA nasap. KomnaHuAata ce
CTPEMU Aa NOCTUIHE CbBBPLLUEHCTBO B NPOAAXKOUTE, CbY4eTaHO C NOCTOAHHO NoAobpsBaHe Ha TEXHUYECKUTE
pe3ynTatv u peHTabmuaHocTtTa. KaTto Yact ot 6enruiickata puHaHcosa rpyna KBC npes chegawmTe rogmHm
A3U we npemmnHe Ha NO-BMCOKO HMBO B NMpamMmnaaTa Ha 6aHKOBO-3acTpaxoBaTe/IHAaTa MHTerpaums.
Kntouos ¢paKTop B M3MbAHEHMETO HA Ta3M CTPATEIMA € MOCTAaBAHETO Ha KANEHTA N HETOBUTE HYXKAM B LLEHTbPA
Ha BHUMAHMETO, NOCPEACTBOM CbYETaHMETO OT Ta/laHTA Ha CAYKUTENUTE, HUBOTO Ha AUTUTANIHU PELUEHUA U
YNPaB/IEHNETO M KAaYeCTBOTO Ha AaHHUTE, C KOUTO pa3no/iara KOMNaHMATa.

Hue npeanarame Ha HaWKUTe KAMEHTU eAUH YHMKaneH BaHKOBO-3acTpaxoBaTeieH onuT.

Hue u3rpaskgame AbArOCPOYHU OTHOLLUEHMS C HALIUTE KAMEHTM U Ce CTPeMMM Ja MNOCTUTHEM
YCTOMYMBO M NeYeNUBLIO pa3BUTHE.

Hue noctaBaMe MHTEpecUTe Ha HalWUTe KAMEHTU B OCHOBATa Ha BCMYKO, KaTo npeasiaramMe BMCOKO
KauyecTBO Ha 06CcnyXBaHe M NoAXoAALLM PeLleHuUs.



Hve npvemame HaliaTa OTFOBOPHOCT KbM OBLLECTBOTO M MECTHATa MKOHOMMKA U Ce CTPEMUM Aa
OTPa3MM TOBA B €KeQHEBHUTE HU AEWHOCTMU.

PaspaboTBame W3UANO AWUTUTANHM MPOLLECM B 3aCTPAXOBaHETO 3a MNPOAYKTU, 33 KOWUTO
3aKOHOAATEe/ICTBOTO pa3peLlaBa OHMANH NPoLEC OT Kpai A0 Kpaij;

CTumynupame AUrMTanHUTE NPoAa*Kbm NocpeAcTBOM KPEaTUBHU U AUTUTANHU KaMNaHWK;
Pa3spaboTBame NPOAYKTU, MAaKCUMa/IHO aAanTUPaHU KbM K/IMEHTCKUTE HYXKAW, KAaKTO NO OTHOLWEHME
Ha Npoaa*KbuTe, Taka U KbM cief NpoaarkbeHoTo 0b6CNy»KBaHe U YNPaBAEHUETO Ha LWETH;
PasBMBamMe AUrMTaNHUTE KaHaW C NPUBIMYAHETO Ha NAPTHLOPU — AUTUTANHU BpoKkepn, GUHAHCOBM
N HedMHAHCOBU WMHCTUTYUMM, 4Ype3 KOUTO YCAYrMTe KbM KAMEHTUTE We 6baaT paswupeHu
AONbAHUTENHO;

Cb3gaBame NapTHbOPCKN EKOCUCTEMM C pa3HOOBpasmne OT Bb3MOKHOCTU 33 AOMbAHUTENHN OTCTLMKK
W ycnyru 3a notpebutenure.

Te3n ocHoBOMOMAraly NPMHLMNA CU B3aMMOAENCTBAT MOMENKAY CU U HU NO3BONABAT 43 NPeaoKnm
Ha HaLIWUTE KNMEHTU, CIYKUTENN, aKLUMOHEPU M 06LLecTBOTO He3LeHeH ONuT 3a pa3BuUTUE M 3aLLLUTa Ha TOBA,
KOETO € LLeHHO 3a TAX AHEeC 1 yTpe.

Y6eneHn cme, Ye Hawata ctpaterns ,,CKOpocT” ¢ MOMOLLTA Ha MPUHOCA HA HAWIUTE CAYXKUTENN - HU
nomara fa nevyennm, CbxpaHsBame W pa3BuMBame OT [eH Ha AeH A0BepueTo U Aa bbaem pedpepeHums Ha
Bbarapckus 3acTpaxosaTesieH nasap.

KnueHntute ca s UEeHTbpPaA HA HALWUATa 6usHec KyAnTtypa

31 BbBeae KAMEHTCKO-OPUEHTUPAH NOAXO4 M KOMMAHUATA € C BUCOKA CTeMNeH Ha AoBepue cpej,
nocpeaHNLNTE U KIMEHTUTE Ha MeCTHMA nasap. A3/ Bb3HamepsABa Aa 3aCMAN AOMbAHUTENHO TOBa A0Bepue
ypes NpenpoeKkTUpaHe Ha CBOATa CTPYKTypa, MPOAYKTU, NMPOLLECH, CUCTEMMU U PUPMEHA KyATypa, C Len Aa
NOTBBbPAN CUrYPHOCTTA, KOATO Npeasiara Ha CBOMTE KJNEHTH.

31 Bb3HamepaABa [a YCKOPU M3MbAHEHMETO Ha HacToAuwaTa crpaterns, GOKycMpaHa Bbpxy
KANEHTUTE, C NOBULIEHO BHUMaHWE BbPXY MO-LIMPOKUA AUrMTaNeH A0CTbn M no-borata ekcnaoatauusa Ha
AaHHuTe. 13U uma 3a uen Aa u3rpaam CBOeTo KOHKYPEHTHO NpeaMMCTBO BbPXY M3MOA3BAHETO HAa AaHHUTE
N OMWUTa Ha KAMEHTUTE 4Ypes3 yKpensaHe Ha CBOUTe OHAalH ycayrn. [13M Bb3Hamepssa Aa npeanpueme
HeobxoanmuTe AeNCTBKSA, 3a Aa NOAroTBU CBOUTE NOCPeAHNLUM 3a bbaeLleTo.

OnctpnbyumoHHaTa cTpyKTypa Ha [3M ce ocHoBaBa Ha go0b6pe pa3BuTa CONMAHA MpeXKa C YeTUpu
OCHOBHM KaHanu 3a npogaxkba. B KMBOTO3aCTPaxOBAHETO areHTCKUAT KaHan e C HaW-BMCOK AAN B
npofakbute, cnepBaH OT BPOKEPCKMA KaHan M AWPEKTHUTE Npojakbu. KanauuTeTbT Ha KaHana 3a
npoaaxkbm Ha BaHKOBO 3aCTPaxoBaHe BCE OLLE HE € HaMb/IHO PAa3BUT, HO KaTo LA/O ce pPa3BMBa AMHAMUYHO.

MpnaobusaHeto Ha ObeanHeHa 6barapcka 6aHKa 3ae4HO € AbLLEPHUTE M APYKECTBA OT KpanHaTa
KOMMaHus maiKa Ha [3U — KBC Group NV, KakTo 1 Ha ,,EH EH NMeHcnoHHoocuryputenHo Apyxecrso” EAL u
»HH 3actpaxosatenHo” All, no3sonu Ha A3 aa paboTu oLle NO-aKTUBHO BbPXY Pa3BUTUETO HA CBOA HaHKOB
KaHan 3a Npoaa*kom.

HacTtoAawmnAaT MHOrokaHaneH AUCTPUOYuUMOHeH mogen Ha [3U, ¢ TeyeHMe Ha BpeMeTo e ce
TpaHcPOpMMpPa KbM MHOTFOKaHaseH MOAE/, KOWTO e NO3BOJIM Ha KAMEHTUTE HM [a U3bupaTt ypes KakBu
KaHanu npeanoymTat aa cv B3anmogelicteat ¢ A3U. Te we morat ga cv B3aumoagenctaar ypes (1) umdpos
(nopTan), (2) ype3s MHTerpupaHuM 3acTpaxoBaTesHM areHTn, (3) ypes Gpokepwu, (4) ypes cayxutenute B
MperKaTa 3a npogaxkbu Ha [A3M u (5) ypes KioHoBeTe Ha baHKaTa; a B NO-AbJArOocpodeH naaH (6) ypes
napTHbopwW, unu gopu (7) upes loT ekcnepumeHTH. Taka [A3M ce cTpemun ga npeanara BUCOKO KayecTBO Ha
6€3npobAeMHO MHTErPUPAHN YCAYrU, C HEenpeKkbCHAaT UMOPOB MOTOK MEXKAYy pPas/nyHuUTe eTanu oT



NbTyBaHETO Ha KAMeHTa. B cneaawmTe roanHun GOKYChT e Npoab/ KU Aa 6bae BbpPXy TPaAUUUOHHUTE
KaHanu, KaTto B Nocneactsme NOCTENEHHO We Ce M3MECTU KbM LMDPOBUTE KaHaNM.

TpaHchopmaumaTa B OpraHM3aumMsaTa ce CMATA, Ye LWe Aafe Bb3MOMXKHOCT Ha KoHUenuuaTa 3a
AvsepcnduKauma Ha KaHaauTe 3a Npoaakbu, 3aTosa orpaHnyeH 6poi 10T ekcnepMmeHTH ce NpeasmKaat
[a 6baaT pbKOBOACTBO 3a NOArOTOBKA 3a ObaewieTo. MpPoAyKTOBUAT AM3aMH Cblio TpAbBa Aa cneasa
npasuaaTa Ha OHNalH KaHanuTe. MpoayKTUTe TpabBa fa 6bAaT NPOCTM U lecHM 3a pa3bupaHe. 43U uma 3a
Uen Aa MoCTaBM AKLEHT BbpXy Cb34aBAaHETO Ha MHOMECTBO AOMWPHM TOYKM upes cnel npoaaxkbeHo
obcnykBaHe M npouec 3a 0bpaboTka Ha NpeTeHUMWUTE, 3aeAHO C NOAXOAA 33 NpeBeHUMA (33 B3aMMHa
n3roga), 3a 4a ce Hanpasu NPOAYKTOBUAT NAKeT MbJEH.

Cpep popyrute npeausBuKaTencTsa, ¢ Komto 3 we ce cbNbCKBA, Ca YBENMYUAUTE CE PerynaTopHu
M3UCKBAHMA W AMHaMWMKaTa Ha cneunduyHMa MecTeH 3acTpaxoBaTesieH Masap, NoALbpiKaKu
peHTabunHoCTTa B HebnaronpuATHa cpesa, KakTo U M3NbAHEHMETO Ha MPOEKTU 3a MpuaaraHe Ha CUHa
MHPOpPMaLMOHHA MHPACTPYKTYPA U MHCTPYMEHTM 33 KAa4eCTBOTO Ha AaHHUTE.

Hue ce ctpemum Aa NOCTUrHEM HalUTE LLe/IM CbC CTPOra pamMKa 3a ynpas/ieHue Ha pUcka

YnpaBneHWeTo Ha pUCKa e HepasAe/iHa YacT OT HallaTa CTpaTervsa M npouec Ha B3emMaHe Ha
pelleHus.

PerynapHo npunarame npouec no CKaHWpaHe Ha PUCKa, 33 Ja MAeHTUOULMPAME BCUYKK
KNHOYOBU PUCKOBE.

Onpeaename HaliMA PUCK aneTUT No ACEH U NPO3pPaYeH HauUH.

Mpunarame pUCK aneTuTa Ypes CTPMKTHO NpocneasBaHe Ha IMMUTUTE NOo AeMHOCTU N BUusHec
eauHNLM.

Mpocnegsasame pPUCKOBMAT NPodUI Ha CbLLECTBYBALLM M HOBM NPOAYKTU Ypes npoueca 3a
HOBW U aKTUBHU MPOAYKTH.

M3BbpluBame CTpec TecToBe 3a aHa/lM3 Ha pe3ynTatuTe OT Mnpoueca Ha nepuoguyHo
nnaaHupaHe.

MasapHO NO3ULMOHUPaAHE

Mpe3 2021 r. }XMBOTO3aCTPAXOBaTENHMAT Nasap oT4yMTa PbCT oT 32,7% (cnpamo obuw,o yBenmyeHme ot
22,3% 3a [A3W1) Ha roamiiHa 6a3a, OCHOBHO Ab/XKall, Ce Ha PbCT Ha NpoayKtuTe unit-linked ¢ yBennuyeHue ot
138% Ha roguwHa 6a3a (npu pbcT 63% 3a [3W). MNasapHUAT aan npes TpeToTo Tpumeceume Ha 2021 r. e
23,6%. 1.

CoLiecTBeHU NpuaobusaHua

B Hauyanoto Ha 2020 r. A3U — MXwusoTosactpaxosaHe” EAJl ckawouBa ycCnewHo A0roBop mno
npuaobusaHeto Ha NN [lMeHcnoHHO ocurypasaHe EAL u NN MwusotosactpaxoBaHe EA/l. Caenkata e
opobpeHa oT KOH dmnHanmnsmpaHa B xoaa Ha 2021 r.

PerynaTtopHu usuckBaHus

13U cna3Ba M3NCKBaHWATA 3a KanuWTanoBa afeKBaTHOCT, HanoxKeHu oT AupeKktnusa 2009/138/EO Ha
Esponeiickma MapnameHT (MnaTerkocnocobHocT Il), n e 06eKT Ha exerogHa npoBepkKa (T.Hap. Mpernes Ha
6anaHcuTe, HasHavyeH oT KomuncmaTa) OT CTpaHa Ha ABamMa He3aBMCMMM BbHLUHW 04MTOpa.

YInternet of Things
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2.2 ®duHaHcoB oTyeTr

OTuer 3a neyan6ara unu 3arybarta 2021 r. 2020 r. M3M?HeH"e M?‘M?,He"'"e
CTOUHOCT 0%
XWn. NB. | Xwn. nB. Xun. nB.
BpyTto npemuun 80914 73 252 7 662 10%
OTcTbNEeHM NpemMnm Ha Npes3acTpaxoBaTen (3804) (2 786) (1018) 37%
HeTHu npemun 77 110 70 466 6 644 9%
Mpnxogmn oT TakCu U KOMUCUOHN 3207 1759 1448 82%
Mpuxogun oT ANBUAEHTHU 41,828 - 41,828 100%
Mpuxoaun oT NUXBKU, N3YMUCIIEHN NO METOAA Ha 3, 960 3981 (21) (0.52)%
edekTnBHaTa nmxea
Peanunsnpanu ne4antwu/(3arybu) oT HBECTULMUK 159 (341) 500 (147%)
Opyrv npuxoam oT genHocTTa 3487 1372 2115 154%
O6uio0 Apyru npuxoam 52 641 6771 45 870 677%
Pasxogu 3a nannareHn goxoam n npeteHumnm (47 231) (42 863) (4 368) 10%
OpyTo
MpeTeHUMn OTCTLNEHN HA Npe3acTpaxoBaTern 132 238 (106) (45%)
M3meHeHne Ha 3agbimkeHndaTa no 4 305 2247 2 058 92%
3acTpaxoBaTesiHN JOrOBOPU C U3KITHOMEHUE Ha
npeHoc-NpemMueH pes3eps - OpyTo
M3meHeHne Ha 3aabinKeHusTa no - (50) 50 (100%)
3acTpaxoBaTesiH1 OOroBOpPU C U3KMIOYEHNE Ha
NnpeHoCc-NpPeMMEH pe3epB OTCTBbMNEHN Ha
npesacTtpaxoBarers
Pa3xogu 3a usnnateHn Joxoam U npeTeHummn (42 794) (40 428) (2 366) 6%
HETHO
drHaHCOBU pasxoau (230) (371) 141 (38%)
Bb3cTtaHoBeHa o6e3ueHka Ha /(3aryba oT)
dMHAHCOBM aKTUBU 294 (231) 525 (227%)
O6e3ueHKa Ha 3acTpaxoBaTeNHN B3eMaHUS (3 454) (2 823) (631) 220
AKBUSULIMOHHM Pa3XO/y (16 105)| (13 390) (2 715) 20%
ADMUHMCTPATUBHN Pa3X0ay (18 477)| (15 016) (3 461) 23%
Opyru pasxogu 3a genHocTtTa (989) (702) (287) 21%
Apyryn pasxoau (38 961)| (32 533) (6 428) 20%
O6wo pa3xoau 3a n3nnaTteHn Aoxoam u
npeTeHUUN 1 gpyru pasxoam (81 755)| (72961) (8 794) 12%
fleuan6a npeav AaHLUM 47996| 4276 43720 1.022%
(Pasxopg 3a)/lMpuxog OT 4aHBK BbPXy goxoauTe (639) 152 (791) (520%)
feyanba 3a roaunara 47357 4428 42 929 969%
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Mpe3 2021 r. HETHMAT pe3ynTaT Ha [lpyKecTBOTO e B pasmep Ha 47.4 MAH. NB., B CpaBHeHMe C 4.4 MAH.
NB. 32 NpeaxoaHaTa roanHa. MosuWEHNETO € NOBANAHO OCHOBHO OT MOAYYEH AUBUAEHT OT AbLLEPHOTO My
apyxectso ,, 31 O6wo 3acTpaxoBaHe” EA/Ll npe3 HacToAWMA Nepmos, B pasMmep Ha HETHUA My pe3ynTaT 3a
2020r.—-41.8 mAH. ns..

2.3 MHBecTMUMKM — NnpeacTaBaHe

MHBECTULMOHHMAT NOPTHENN HA APYHKECTBOTO BKAKOUBA OCHOBHO IMXBOHOCHM aKTUBKU C GUKCUPAHMU
JINXBEHU NPOLLEHTM — AbPKABHU LEHHU KHUXKA -68.3%,KopnopaTUBHU 061Mraumm ¢ UHBECTULMOHEH PENTUHT
-9.1% , KanuTtanosu yyactma — 20.8%, MHBECTULMOHHN MMOTHU -1.7% 1 NpefocTaBeHU 3aemu (He3HaumuTeneH
asn ot 0.1%).

MNHBECTULMOHHUAT A0X04, Ha APYKEecTBOTO e cnabo 3aBUCMM OT NpeoueHKa Ha aKTUBM, KOEeTo
rapaHTMpa cTabuUNHOCTTA Ha NpUXoAUTE OT MHBECTULMOHHA AeMNHOCT.

»A31 — uBoTosactpaxoBaHe” He NpuUTeKaBa MHBECTULLUWN B CEKIOPUTUINPAHUN LLEHHWN KHUXKA.

CTpyKTypaTa Ha MHBECTULMOHHMA NopTdein Ha [ pyKecTBOTO e NpeAcTaBeHa B cneaHaTta Tabavua:

2021 r. 2020 r. vSmeHene
CTOMHOCT
Xun. nB. OTH. AAn XUN. NB.| OTH. Aan Xun. ne.
Kanvutanosu y4actus 265, 272 45.8% 115 425 35.7% 149,847
Akumm 189 0.03% 189 0.05% 0
lNpenoctaBeHn 3aemu 980 0.16% 980 0.30% 0
opxasHy LerHy 233 673 41%| 128658 39%| 105015
KHWXa
Kopnopatvahm 67 359 12% 70 640 21% (3 281)
obnuraumnm
MHBECTULMOHHN NMOTK 12 411 2% 12 766 4% (355)
O6wWwo nHBecTULMU 579 884 328 658 251 226

Mo3nunaTa KaNUTaNIOBM Yy4acTMA BKIOYBA €AMHCTBEHO Y4aCTMETO B AbLEPHOTO ApyKecTso ,A3U —
O6wo 3acTtpaxoBaHe” EAL u B ,leHCMOHHOOCUIYpUTenHa KomnaHua OBB“ EAL. AvbarosuaT noptdeinn
BK/IOYBA AbPrKABHU LEHHW KHWXKa (obnuraumun), emutupanun ot Penybamka Bbnrapma(58% oT BCUMUKM
obnuraumm), emuTnpaHn oT Apyrn Abpxkasu 20%, B T.4. Ha Penybauka PymbHus, OpaHums, NpnaHaus,
Utanua, Wcnanua, Monwa, CnosakuA, YHrapua, XbpBaTCcKa W Ap., KOPMOpaTtMBHWM obauraumm c
NHBECTULMOHEH PEUTUHT U C OTHOCUTENEH AAan 22% oT noptdenna obanraymm.

12



2.3.1 MNpuxoaun oT MHBECTML MU

MSM?HeH"e N3meHeHue %
CTOMHOCT
XWn. nB. XUn. nB. XUn. nB.
Mpuxoaun oT AMBMAEHTW, NOMYYEHN OT AbLUEPHU
npeanpuAaTns 41828 |- 41 828 100%
Mpuxoau oT NUxsm oT:
®urHaHCOBM aKkTMBM Npes nevyanbara u 3arybata 58 49 9 15%
®urHaHCOBW akTUBM NO CripaBeasivBa CTOMHOCT Npe3 Apyrus
BceobXxBaTeH Aoxon 3499 3588 (89) (2%)
®urHaHCOBU aKTUBM MO amopTH3npaHa CTOMHOCT 327 301 26 9%
MpenocTaBeHn 3aemMu 75 41 34 83%
Mpnxop OT NNXBM MO AENO3NUTN B KPEANTHW UHCTUTYLIMK 1 2 1) (50%)
OG0 npuxoAm OT MHBECTULUM 45 788 3981 41 807 1 050%

MpuxoauTe OT MHBECTUUMU CE CbCTOAT OCHOBHO OT JIMXBEH AOXOA OT AbJTOBU LLEHHM KHUKA
(obnuraumm), kKnacudrUMpaHU KaTo GUHAHCOBU aKTMBM MO CNpaBeaInBa CTOMHOCT Npe3 Apyr BceobxsaTeH
[oxo4 v GMHAHCOBW aKTMBM MO aMOpPTU3MPaHa CTOMHOCT.

2.3.2 PeanusupaHu (3arybu)/neyanbm

I/I3M(-::HeHV|e U3meHeHue %
CTOWHOCT
Xun. ne. Xun. ne. XWn. ne.

®PUHaAHCOBM aKTUBM, OTYUTAHMU NO cnpaBeanuBa
CTOWHOCT B Apyrusi BceobxBaTeH goxoa
Peanu3supaHu nevanbu
O6nurauum 156 56 100 179%

Peanu3supaHu (3az2ybu)

O6nurauun (54) (600) 546 (91%)
O6wo peanusupaHu neyanowu/(saryou) ot couHaHCcOBU
aKTBWU, OTYMTAHUN NO cnpaBeannBa CTOMHOCT B Aapyrusa
BCeoOXBaTeH 4oxon 102 (544) 646 (119%)

3emu n crpagm
PeanusupaHu nedanbu 2 32 (30) (94%)
PeanusupaHu (3azybu) (371) - (371) (100%)
O6wo peanusupaHu (3aryoum) /neyan6u ot npopax6ba
Ha 3eMMu crpagu (369) 32 (401) (1 253%)
Meyan6bu oT NpeoLeHka Ao cnpaBeaniuBa CTOMHOCT Ha
WHBECTULIMOHHUN UMOTU 490 208 282 136%
3aryba) oT npeoLieHKka 4o cnpaBeanvBa CTOMHOCT Ha
hbMHaHCOBM MHCTPYMEHTW, OTYUTaHM MO cnpaBeanvea
CTOMHOCT B nevan6ara v 3arybaTa, pasnuyHu ot
AepuBaTVBHU PUHAHCOBM NHCTPYMEHTYU (64) (37) (27) 73%
O6Lwo neyan6bMoT NpeoLeHKU A0 cnpaBennvBa
CTOMHOCT 426 171 255 149%
O6wo peanusupaHu neyanou / (3aryom) 159 (341) 500 147)%
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0O6embT Ha peanusnMpaHuTe 3arybu ce Ab/XKM OCHOBHO Ha npoparkbata Ha KopnopaTUBHMU
obauraymn.

2.3.3 [oxoan OT TaKCU U KOMUCUOHU

Kbm KpaA Ha 2021r. A40X04BbT OT TAKCU U KOMUCUOHU, NPOU3TUYALLK OT 3aCTpaxoBaTesiHa ,D,el;'IHOCT,
npencrasaAaBa 3,207 xun. nB. n NPOnU3TU4a OCHOBHO OT 3aCTpaxoBaTe/iIHN 40roBopu, CBbpP3aHU C
MHBECTULUNOHHU (I)OHAOBG.

2.3.4 [pyru npuxoam n pasxoam ot AenHoCTTa

[pyruTte npuxoam ot AeMHOCTTA ca B paamep Ha 3 487 xun. ne. (2020 r.: 1 372 xuAn. NB.) U CbAbPKAT
npegMMmHO NPUXOAN OT HaeM Ha MHBECTULMOHHM MmoTh 926 x. nB. (2020 r.: 743 x. nB.) , npoaaxkba Ha
MaTepuasH1 akTUBKU B pasamep Ha 607 xua. n.. (2020: 120 xmAn. nB.) M Nnpuxoam oT cbaebHU gena B pasmep
Ha 623 xua.n.. (2020 r.:0 xun.ns.).

AKBM3MLMOHHUTE pa3xoaM ca B pasmep Ha 16 105 x. nB. ce 3ana3BaT Ha CbLW,OTO HMBO cnpAmo 13 390
X. nB.3a 2020r.

AAMUHUCTPATUBHUTE pa3xoam ca B pasmep Ha 18 477 xun. nB., Koeto e ygenmnyeHue ot 23% cnpamo
2020 r. Opy*KecTBOTO KOHTPOMPA M YNpaBAsABa pa3npeaesieHMeTo Ha pa3xoauTe CbriacHo oa0bpeH npeau
Ha4yaNoTo Ha rogMHaTa 6 AXKeT N N3NbAHEHNETO My He npesuwasa 100% Kbm KpadA Ha 2021 .

[Opyrute pasxogm 3a AeiHOCTTa ca Ha cToiHocT 989 xun. nB., KaTo ce yeBenndyasat ¢ 41% nopaau no-
BMCOKMA pa3mep Ha OTYeTeHUTe 3arybum oT BanyTHa NPeoLeHKa.

2.4 MpeacTaBsaHe HA ApyrvM AeMHOCTU

LpyXecTBOTO He U3BbPLUIBA CbLLECTBEHMN 32 ONOBECTABAHE B HACTOALWMA OTYET ApPYrn ,D,eVIHOCTM.
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3 Cucrema Ha YnpasneHue

3.1 YnpasneHue Ha ,,[3U - usotosacrpaxosaHe” EAL]
3.1.1 OpraHu Ha ynpaBneHue

“03WN - ¥ueoTo3acTtpaxoBaHe” EA/[ e AbliepHO Apy»KecTBO Ha rpynata KBC u Mma agycteneHHa
cucTema Ha ynpasneHue - HagsopeH cbeeT (HC) n YnpasuteneH cbeeT (YC).

Hap3opHUAT CbBET M3NDBJAHSABA KOHTPOAHM yHKUuMM, 6e3 pga ydacTBa B YNpas/ieHUETO Ha
ApyrKecTBoTO.

[py*KecTBOTO ce ynpasnsBa M NpeacTaBaAsBa OT YNpaBuUTENEeH CbBET, KOWTO M3BbpLIBA CBOATA
[AEMHOCT Noj, KOHTPO/1a Ha Haa30pHMA cbBerT.

Haa30pHUAT M YNpaBUTENHUAT CbBETM MOXKE A3 Cb34aBaT CrneumaiHM KOMUTETU, YNUTO CbCTaB U
bYHKLMOHUPAHe ce onpeaenaT oT TAX.

Komumemume Ha Had3opHus cbeem (HC) ca:

KomuTeT no oauT, PUCK U CbOTBETCTBUE;
KomuTeT no Bb3HarpaskaeHuaTa.

Komumemume, cb30a0eHuU MnoHacmoauwem KoM YnpasumesnHus cbeem, ca:

MecTeH KOMUTET 3a ynpaBaeHWe Ha PUCKA U KanuTana;
KomuteT 3a HOBM M aKTUBHU NpoAyKTM 1 npouecu (KHAMM);
NHBECTULMOHEH KOMUTET.

KomuTert 3a pa3rnexgaHe Ha ronremMmm WeTu.
Komurer 3a YIIpaBJICHHUE HA pUCKa OT U3MaMHU.

CbCTaBbT U PYHKUMUTE HA YNPABUTENHUTE U HAL30PHUTE OPraHW, KaKTO M TEeXHUTE KOMUTETU U
BCUMYKKM oTrosopHocTU Ha HC u YC, ca ypegeHun B KogeKca 3a KOpNopaTUBHO ynpasaeHue M B YCTaBa Ha
JpyrKecTBoTO.

KoHmposnHu ¢pyHKyuU

CnefHUTE KOHTPO/HM PYyHKUMU ca ycTaHoBeHu B ,JA3U - HusoTosactpaxosaHe” EAL: ¢yHKUMA no
ynpaBAeHWe Ha PUCKa, PYHKLNA 33 CbOTBETCTBUE, aKTIOEPCKA PYHKUMA U GYHKLMA NO BbTPELLUEH OANT.

dyHKUMATA NO yNpaB/eHne Ha pucKa, PyHKUMATA 338 CbOTBETCTBUE U aKTIOEpPCKaTa GpyHKLMA, NpeaBua,
TAXHATa PONA Ha BTOPA /IMHMA Ha 3alMTa, KAaKTO U PYHKLMATA NO BbTPELIEH OAWUT KaTo TpeTa /IMHUSA Ha
3aWmTa, AOKNaABaT CBOMTE KOHCTATALMKN U pe3yTaTuTe OT TAXHaATa AeMHOCT Npea;:

YnpaBuTeNHMA CbBET Ha [py*KecTBOTO;
KomuTeTa no oauT, pUCK U CbOTBETCTBUE.

3.1.2 TlonuTmKa no Bb3HarpaxkaeHuATa

MonuTMKata Mo Bb3HarpaXkAeHWATa Ha APYXKEeCTBOTO € U3UAN0 cbobpa3eHa C U3MCKBaHUATA Ha
H6bArapcKoOTO 3aKOHOAATe/ICTBO, NPUNOKUMUTE MeXAyHapoaHu akTose, Hapeaba 48/20.03.2013 K®H 3a
M3NCKBAHMATA KbM Bb3HArpaXKAeHuATa B 3aCTpaxoBaTe/HUTE W Npe3acTpaxoBaTeNHUTE APYrKecTBa WU
MonuTtmnKaTta No Bb3HarpaxgeHuata Ha KBC.

Monutukata e 6a3mpaHa Ha KOMNETEHLMUTE, YMEHUATA U NPEACTABAHETO HA CAYKUTENNTE, OLLEeHKaTa
Ha nosuuMuTe U e cbobpaseHa C AbArOCPOYHUTE WMHTEpecM Ha KomnaHuATa, AOXOAHOCTTA WM pPUCKa.
MonnTUKATA 33 Bb3HArparkAeHMaA Ha [l py*KecTBOTO BK/IOYBA U3N/1aLLaHe Ha AOMb/IHUTEIHN Bb3HArpaxKaeHns
Ha nepcoHana Ha 6as3ata Ha NOCTUrHaTUTE GUHAHCOBM pe3ynTatM Ha [py)KecTBoTo M Ha 6asa
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WHOMBUAYANHUTE Pe3ynTaTu Ha cayxutenute. Kputepuute 3a OUEHKAa Ha MNOCTUrHaTUTE (GUHAHCOBM
pesynTatM BKAOYBAT crneunduyHM 3a AerHOCTTa Ha [pyKecTBOTO MOKasaTenu, KOUTO OTpasasaT
[OXOAHOCTTa M OTYMTAHETO Ha PUCKA, KAaKTO M TAXHOTO CbOTBETCTBME C AbAFOCPOYHUTE MHTEPECU Ha
KOMMaHUATa.

CnepBa pa 6'b£|,e npepasrnexagaHa BeAHbX rognHO, KakKTO U paMKaTa 3a PUCK TONEPAHTHOCT U
CTpaTerma - 4act B NOJIMTUKATA NO Bb3HArpa*KAeHUATa. CTMMyI'IMTe, Pas3nnYHM OT Napun B 6p01‘/i npegocrtaBAHU
OT CUCTEMATA 3a Bb3HArpaxaeHuAd, oT4nTaT PpUCKa, Kanntania, TMKBUAHOCTTA U BEPOATHOCTTA U BPEMETO Ha
npuxogure. ﬂ,py)-KeCTBOTO HE npeaoctaBaA CTUMynn 3a CBOUTE CAyXKUTENIU NOL d)opN\aTa Ha nNpaBa 3a
nony4vyaBaHe Ha akuun M/MI'IM onuunun 3a akUuMn Ha KOMNaHUATA.

Monutmnkata no Bb3HArpaxXgeHMATa € NpnaoxxKmnmma 3a BCUYKU CNYyKUTENN B 4PYHKECTBOTO.

KomuteT 3a Bb3HarpaxaeHuaTa

KomuTeTbT 3a Bb3HarpaxKaeHuATa B3ema pelleHnsa Nno OTHOLWeEHMe Ha NOAUTUKUTE U NPaKTUKKUTE 3a
Bb3HarpaXkAeHMATa, KakTo U Mo Cb3dafeHuTe yYpes TAX CTUMY/M 32 yrpaBieHWe Ha pUCKa, KanuTana u
JNINKBUAHOCTTA:

¢ E unsuano cbobpaseHa ¢ 6bArapckoTo TPYAO0BO, aHBYHO M OCUTYPUTENHO 3aKOHOAATENCTBO U
MNonuTtukata no Bb3HarpaxkaeHuata Ha KBC.

* E 6a3mpaHa Ha KomneTeHUUUTe, yMeHUATa U NPeACcTaBAHETO Ha CAYXKUTENNTe, OLeHKaTa Ha
nosvumnte M e cbobpaseHa C AbArOCPOYHUTE MHTepecn Ha KomnaHuATa, JOXOL4HOCTTa M
pucka.

“ CnepBa ga 6bae npepasrne)kaaHa BeAHBXK roguLWHO ¢ yyacTmeTo Ha Cnyxkba 3a BbTpelleH
O4M T U KOHTPO.

3.2 M3uckBaHUA 32 KBaAUPUKALMUA N HAZEKAHOCT

Mo3nuumnTe ¢ pbKkoBoAHM PyHKUMKM B [A3U (no cmucbna Ha un. 78 (1) n un. 80(1) ot K3), 3a Kouto ce
npunaraT KOHKPETHU U3UCKBAHUA 33 KBaIMPUKaLMA N HAZLEXKAHOCT Ca KaKTo cneaBa:

° YneHoseTe Ha Hag30pHUA CbBeET;

° YneHoseTe Ha YNpaBUTE/IHUA CbBET;

° PbkoBoauTen YnpasneHune Ha pUCKa;

° PbkoBoguTen CnasBaHe Ha HOPMATUBHUTE U3NCKBAHMA (DYHKLMA 32 CbOTBETCTBUE);
° PbvkoBoauTten BvTpelweH oguT;

° AKTIOEpPCKa QYHKUMS;

° Opyrn dyHKLMK, No peweHne Ha YC n HC;

Bcuukm nosuumu, nonagawm s ob6xBaTa onucaH no-rope, cnegea ga otroBapAT Ha USBNCKBaHUA 3a:

° KBafndbuMKauma — TaxHaTa npodecmoHanHa Keaandukauma, sHaHUA M ONUT ca afeKBaTHU, 3a
A2 No3BOAAT CTabWUIHO U Pa3yMHO ynpaB/ieHuUE, U
. HaZeXAHOCT — umat gobpa penyTtaums.

M3unckBaHmAa kbm vyneHose Ha YC u HC (un. 80 (1) K3)

YneHoseTe Ha YC n HC chegBa aa OTroBapAT Ha ciedHUTEe U3NCKBAHUA:

1) nputexaBsart Bucwe obpasoBaHMe Ha 06pa3oBaTeNHO-KBAIMPUKALMOHHA CTENEH ,MarncTbp” 1 aa
npuTexasaTt nogaxogawa npodecmoHanHa KBanupuKaums;

2) npuTerkasaTt npodecrmoHaneH onuT B chepaTa Ha MKOHOMUKaTa UK PUHAHCUTE;

3) He ca OCb)KAaHM 32 YMULLIEHO NPecTbnaeHne OT 0bL, XapaKTep;

4) He ca 6unn npes nocnegHUTe TPU FOAWMHW Mpean onpeaeneHaTa OT CbAa HayasHa AdaTa Ha
HenaaTeXkocnocobHOCTTa YNeHOBE HA YNPaBUTENEH WUAN KOHTPONEH OpraH UM HeOrpaHMYEeHO OTrOBOPHM
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CbAPYKHMLM B APYXKECTBO, 32 KOETO € OTKPUTO NPOM3BOACTBO MO HECLCTOATENHOCT, UM B NPEKpaTeHOo
nopaam HeCbCTOATENHOCT APYKECTBO, aKO Ca OCTaHaIM HEeYAOBNETBOPEHWN KpeauTopuy;

5) He ca 06aBABaHM B HECLCTOATE/IHOCT U Aa HE Ceé HamMpaT B NPOU3BOACTBO NO HECLCTOATENHOCT;

6) He ca Cbnpys¥ WMAM POAHMHM MO MpaBa MAM NO CbpebpeHa NMHMA A0 YeTBbpTa CTeneH
BK/IIOYUTENIHO, UM MO CBAaTOBCTBO A0 TPETa CTEMEH C APYr YNEH HA YNPaBUTENEH UAU KOHTPOIEH OpraH;

7) He ca AnLEHN OT NPaBO Aa 3aemMaT MaTePUaNHOOTIOBOPHA A/TbKHOCT;

8) He ca 6bunM npe3 nocnegHaTa egHa roguHa nNpeaM akTa Ha CbOTBETHUSA KOMMETEHTEH OpraH
Y/leHOBE Ha YyNpPaBUTENIEH UN KOHTPOEH OPraH UM HEOTPAaHMYEHO OTTOBOPHU CbAPYKHULN B APYIKECTBO,
Ha KOeTo e bW/ OTHET NNLEH3 33 U3BbPLUBAHE HA AEMHOCT, NOA/eXKallla Ha IMLEH3UOHEH PEXKUM, OCBEH B
C/ly4auTe, KOrato NLEH3bT € 61N OTHET MO UCKAHE Ha APYMKECTBOTO, KAaKTO M aKO aKTbT 32 OTHEMaHe Ha
n3nafeHnA NMLEH3 e BN OTMEHEH NO HaANEeXKHUA pes;

9) He ca 6unn ocBobOKAABAHU OT ANBXKHOCT B YNPaBUTENEH WU KOHTPONIEH OPraH Ha TbProBCKO
APYKECTBO Bb3 OCHOBA Ha MPUIOXKEHA NPUHYAUTENHA aAMUHUCTPATMBHA MAPKA, OCBEH B C/ly4anTe, KOraTto
aKTbT Ha KOMNETEHTHUA OpraH e 6UN OTMEHEH MO HaANEXKHUA pea.

10) TpabBa ga 6bAAT AMLA, KOMTO ce NoN3BaT ¢ Aobpa penyTtauma. YNpaBAeHUETO Ha AnuaTa He
cnejBa Aa 3acCTpallaBa MHTepecuTe Ha NoJ3BaTe/InTe Ha 3acTpaxoBaTe/IHU YCAYrU U Aa He Bb3NpenAaTcTea
3aCTpaxoBaTe/IHMA HaA30p.

11) He TpsabBa ga 3aemat Apyra naaTeHa ANbXKHOCT MO TPYAOBO MPaBOOTHOLWIEHME, OCBEH aKo Ca
npenoaaBaTteniv BbB BUCWE yunauwe. PM3nmyecknte anua — rpaxkgaHu Ha TpeTa Abpikasa, Tpabsa Aa umart u
paspelLeHne 3a NPoAbAXKUTENHO NpebuBaBaHe B Penybanka bvarapusa

N3NCKBaHMA KbM INLA, 3aeMaLLn PHbKOBOAHW ANTbMKHOCTH

Nnyata, 3aemawm pbKOBOAHWU ANBXKHOCTM CbINACHO OPraHU3aLMOHHATA CTPYKTYpPa HA KOMMAHUATA
cneaga aa:

1) He ca oCbKAAHM 33 YMULIAEHO NpecTbnieHne oT 06w, xapakTep;

2) He ca 6buan npes nocnegHUTe TPU FrOAUMHM Npeau onpeaeneHata OT CbAa HavyanHA AaTa Ha
HenaaTeXkocnocobHOCTTa YN1eHOBE Ha yNpaBUTENEH WUAN KOHTPONEH OpraH UAM HEOrpaHU4YeHO OTFOBOPHM
CbAPYKHULM B APYKECTBO, 332 KOETO € OTKPUTO NPOM3BOACTBO MO HECHLCTOATENHOCT, UM B NpPEKpaTeHo
nopaay HeCbCTOATEIHOCT APYKECTBO, aKO Ca OCTaHa/IN Hey4,0BAETBOPEHN KpeauTopu;

3) nputexkaBaT noaxoadAila Keaandukauma n onut (un. 85 (1) K3).

M31CKBAHMA KbM IMLATA, M3NDbAHABALWM QYHKLMATA MO yNpaBAEeHUE Ha PUCKa

Nlueto, KoeTo wu3nNbAHABA OYHKUMATA MO YNpaBNeHWE Ha PUCKA, WAN PbKOBOOMUTENAT Ha
3BEHOTO/CTPYKTYpaTa, KOETOo A OCbLLECTBABA (PUCK MeHUAXKBbP), TpAbBa Aa:

1) MMma noaxogAwia Keanndukauma n onut B 061acTTa Ha yNpaBAeHMETO Ha PUCKa

2) OTroBaps Ha M3MCKBAHWUATA NO NOATOYKM 3-9 onumcaHm no-rope (cekuma N3nckBaHma Kbm YC 1
HC).

MN3MCKBaHMA KbM JIMLLETO, KOETO PbKOBOAM GYHKLIMATA 33 CbOTBETCTBME

NnueTo, KoeTo pbKoBoaM GyHKUMATA 3a CbOTBETCTBME, TPAbBa Aa:

1) MMma nogxoaAula Keanndukauma n onuT B 061acTTa Ha KOHTPOA MO cnNa3BaHe Ha nNpasBuaaTa

2) OTroBaps Ha U3MCKBAHMATA NO NoATOYKM 3-9 onucaHu no-rope (cekuma N3nckBaHma Kbm YC 1
HC).

MN3nCKBaHMA KbM INLATA, OCbLLECTBABALLUM GYHKLUMATA MO BbTPeLlleH O4AnT

JnueTo, KoeTo ocbllecTBABa GpYHKUMATA NO BbTPELIEH OAUT UM KOETO PbKOBOAM 3BEHOTO, KOETO f
ocblecTsaABa, TpaAbBa Aa:
1) MMa NoaxoAaLLa KBaandukauma n onuT B 061acTTa Ha BbTPELHNA 0AuUT
2) OTroBaps Ha U3NCKBaHMATA MO NOATOYKM 3-9 onuncaHu no-rope (cekuma U3mckBaHUA Kbm YC u
HC).
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M3nMcKBaHMATA 3a KBanMPUKaAUMA M OMNUT Ce OTHACAT M 33 OCTAHA/INTE CAYKUTENN, Ha KOWUTO e
Bb3/10XKEHO M3BbPLIBAHETO Ha AeNHOCTM B 06xBaTa Ha KA4YoBUTE GYHKUUW - yrNpaBAeHWE Ha PUCKa,
CbOTBETCTBME U BbTpeLweH oanT. KOHKPETHUTE M3NCKBAHMA KbM CNYXKUTENNTE ce Cbobpa3ABaT C ecTecTBOTO,
06ema 1 CNOKHOCTTA Ha Bb3/IOKEHUTE MM AeMHOCTU U ce OTPa3ABaT B ANbKHOCTHUTE UM XapaKTEPUCTUKN.

N3nCKBaHMA KbM AMLA C akToepcka dyHKuma (Ya. 97 (2) K3)

OTroBOpHMUAT aKTIoEp, TpA6Ba Aa:

1) He e oCb}KAaH 33 YMULWIEHO NPECTbMNEHNE OT 06l XapaKTep;

2) He e 6un B nocnegHUTe TPU ToAMHWU Npeau onpefeneHaTa OT CbAa HayanHa fJaTa Ha
HEeNNaTe)KoCcnocobHOCTTa YNEH Ha ynNpaBUTENEH WAW KOHTPOJEH OPraH WUAM HEOorpaHW4YeHO OTroBOPEH
CbAPYXHUK B OPYXKECTBO, 332 KOETO € OTKPMUTO MPOU3BOACTBO MO HECLCTOATE/NHOCT, UAU B MpPEKpaTeHo
nopaamn HeECbCTOATE/IHOCT APYKECTBO, aKO Ca OCTaHaNM HeYyA0BNETBOPEHU KpeauTopu;

3) He e 065BsIBaH B HECHCTOATE/NIHOCT M Aa He ce HaMmMpa B NPOM3BOACTBO MO HECLCTOATE/THOCT;

4) He e NIMWEH OT NPaBO A4a 3aeMa MaTepPUaNHOOTIOBOPHA A/TbKHOCT;

5) uma Bucwe ob6bpasoBaHMe Ha 06pa3oBaTeNHO-KBAaAMPUKALMOHHA CTeneH ,Marnuctbp” uau
obpasoBaTenHa WM HayyHa CcTeneH ,A0KTOP“ C MOKPWUT XOpapuym Mo BUCWIA MaTEMATUKA Cbr/acHO
M3NCKBAHWA, onpeaeneHn B Hapeaba Ha KOMUCUATA;

6) ¥MMa nNOHe TPUrogMWeEH ONWT KaTo akKTIep Ha 3acTpaxoBaTes, npe3acTpaxosaTer,
NEHCMOHHOOCUTYPUTENHO APYKECTBO, B OPraHM, OCbLLECTBABALLM HAA30P BbPXY A4EMHOCTTA Ha Te3n /ivua,
WAN KaTo XabunuTupaH npenogasartes Nno 3acTpaxoBaHe UM aKTIOEpPCTBO;

7) e c NnpM3HaTa NPaBOCNOCOBHOCT Ha OTFOBOPEH aKTHOEpP OT KOMUCUATA C/ief, YCNEeLWHO nosiaraHe Ha
M3NUT UK [a e C NPU3HaTa NPaBOCNOCOOHOCT Ha OTTOBOPEH aKTIOEP B APYra AbPrKaBa YNEHKa;

8) He My e oTHeEMaHa NPaBOCNOCOOHOCT NoOpaAn CIeAHUTE NPUUYUHNA:

° e npectaHan Aa OTroBapA Ha U3MCKBAHMATA 3a aKTHoEp;

° npyv W3BbPLIBaHE HaA [AEWHOCT MO aKTIepcKo o6cnyKBaHe Ha 3acTpaxoBaten wau
npesacTpaxoBaTten e U3BbPLIMA FPYOU UAK CUCTEMHM HapylleHUs Ha K3 Mau Ha akToBeTe Mo npuaaraHeTo

Mmy;

L4 e npeacrtasuin HeBeEPHU AaHHU UM OOKYMEHTU C HEBAPHO CbAbprKaHUE, Bb3 OCHOBA HAa KOUTO
e buna NPU3HaTAa I'IpaBOCI'IOCO6HOCTTa my,
L4 HE € ynpaxXHABan lCl|el\;1H0CTTa 3a noseye OT 7 nocnegoBaTenHU rognuHU oT NPU3HaBaHETO Ha

NpPaBOCNOCOOHOCTTA MAM OT OCBOOOXAABAaHETO OT ANbXKHOCT KAaTO OTFOBOPEH aKTHep, OCBEH aKo e
M3BBPLUBAN AEMNHOCT KaTo aKTioep;

. € C OTHeTa NPaBOCNOCOOHOCT KATO aKTioep OT AbprKaBHa MAWM 0bLWecTBEHA OpraHM3auua B
Penybnnka bBbarapma unm B gpyra gbprkaBa Yl€HKA HAa OCHOBAHWA, CBbP3aHU C HeA0O6POCHBECTHOCT NpwU
U3NbAHEHWE Ha 3a4b/IKEHUATA My KATO aKTioep.

9) cneaBa ga pasnosara c No3HaHWA B 06/1aCTTa Ha aKTOepCcKaTa U pUHaHCOBaATa MaTeMaTKKa, CNopes,
€CcTecTBOTO, MaLwaba 1 CNOKHOCTTA HAa PUCKOBETE, CBBP3aHMN C AEMNHOCTTA HA 3aCTPaxoBaTe/IHAaTa KOMNAHWA;
0a e B CbCTOAHME Ja [OKaXe CbOTBETHMA CU OMUT CbC CbOTBETHUTE NPOdEecUoHaNHU U  Apyru
CTaHAapTH/cepTuduKaTh; Aa NpUTENKaBaT CNOCOBHOCTTa Aa Tb/IKyBa GMHAHCOBA M aKTioepcKa MHGopMaLma
3a KomnaHwuata, ga wnageHTMduumpa KAOHOBUTE BBMPOCKM, A3 U3BBLPLIBA NOAXOAALLM NPOBEPKM M A3
npeanpvema HeobxoanmuTe mepkn, 6asnpaHun Ha Tazm UHGopmaLmA.

10) JonbAHUTENHN N3UCKBAHUA KbM OTrOBOPHUS akTioep (4. 99 K3):

. He MoXe aa 6bae cbnpyr AN POAHWHA MO NpaBa WKW NO CbpebpeHa MHUA 40 YeTBbPTA
CTeneH BKAKOYMTENIHO, MAM MO CBAaTOBCTBO A0 TpeTa cteneH ¢ yieH Ha YC, HC, KoHTponHa ¢yHKuMA B
KomnaHuaTa nnm "BbHLWeEH oauTop" (peBU30p) KAaKTO M YNEH Ha yNpaBUTEIeH MW KOHTPOJIEH OPraH Ha Apyr
3acTpaxoBsaTten, CbOTBETHO NMpe3acTpaxosarten.

. OTroBOpHUAT aKToep ce Ha3Hayasa oT YC, npes KOMTO npenBapuTeNHO yA0CTOBepsiBa C
AeKnapauma mncata Ha 06CTOATENCTBA 32 KOHPIMKT Ha MHTepecK No npeaxoaHua naparpad.
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° Mpu npomaHa Ha obcTosTencrTsata 3a KOHOAMKT Ha MHTEpPECcU MAM MPU OTHEMaHe Ha
NpPaBoCNoCcoHHOCT Ha OTroBOpeEH akTioep, YC e AnbXKeH Aa ro ocBoboam 1 aa nsbepe HOB B TPMMECEYEH CPOK
OT y3HaBaHe Ha obcToATencTBara.

N3NCKBaHMA KbM CAVKUTENN, Npeanarallin 3acTpaxoBaTeaHn NPOAYKTH

KomnaHuaTa rapaHTUpa, Ye CAyKUTenuTe, npeanarawM 3acTpaxoBaTeNHW MPOAYKTUM, UMaT
NoAXOAALM 3HAHUA U KOMNETEHTHOCT Ype3 npuaaraHeTo Ha ,lMoANTUKA 33 BbBEXKAAHE HA HOBU CNYXKUTENN
B OpraHu3aumata” m ,Monntuka 3a NpoAb/IXKaBaw,o obyyeHne M pas3BUTME”, KOUTO pernameHTupaT
BbBEXKOAHETO HA CAYKUTEUTE B OpraHM3auuATa, NbPBOHAYANHOTO MM obyyeHMe B MPOAYKTUTE Ha
KOMMNAHWUATA, KAKTO M NPOBEKAAHETO Ha NOCAeABALLM PeryiapHU 0bydYeHus.

Te cneaBa Aa OTrOBapAT U HA CNeAHUTE U3UCKBAHUA:

o He Ca OCb}KAaHW Ha AnwaBaHe oT cBoboaa 3a YMULLAEHO MPecTbhieHne oT 06l XapaKTep,
OCBEH aKO Ca peabunntmpaHu - yaocToBepsaBa ce CbC CBMAETENCTBO 33 CbAMMOCT;

o He ca NLLABaHKU OT NPaBOo Aa 3aeMaT MaTepunasIHOOTFOBOPHA AJ/TbKHOCT

o He ca 6uaM nNpes nocnegHUTe TPU roAMHM Npeau onpeaenieHaTa OT CbAa HayanHa AaTa Ha

HennaTexXocnocobHOCTTa Y1eHOBE Ha ynpasuteneH nanm KOHTPoaeEH OopraH UinM HeEOrpaHM4YeHO OTrOBOPHU
CbAPYyXHNUN B OPYHKECTBO, 3@ KOETO € OTKPUTO Npon3soacTBO MO HECHCTOATENHOCT, MU B MPEKPATEHO
nopaan HECLCTOATENHOCT APYXKECTBO, aKO Ca OCTaHA/ I HEYO0BNETBOPEHU KpeanTopu,

L4 He ca 06sBsABaHU B HeCbCTOATE/IHOCT, aKO Ca OCTaHa/In Hey40BNEeTBOPEHU KPEeAUTOPU, U Aa He
ceé HaMunpaT B Npon3BoaCcTBO NO HECHCTOATE/THOCT.

M3uckBaHuA 3a npodpecnoHaneH onut

M3nckBaHuA 33 npodecmnoHaseH onut 3a YneHosete Ha YC n HC (Ya. 83. (1) K3):

1) B NpoAb/IXKEHME HA HE MO-MaJIKO OT TPU FOAMHM Ca 3aeMaiv ANbKHOCT B yNpaBUTeNeH OpraH Ha
3aCTpaxoBaTe/sl, 3aCTpaxoBaTeieH AN GUHAHCOB XOAMHT, 3aCTPAX0BaTe/IeH XONANHT CbC CMeCeHa AeMHOCT,
GUHAHCOB XONAMHI CbC CMeceHa AeMHOCT, Npe3acTpaxoBaTen UAM NEHCUMOHHOOCUTYPUTENHO APYHKECTBO,
6aHKa wauM apyro npeanpuatme oT GUHAHCOBUA CEKTOP, KOraTo [AeMHOCTTa Ha npeanpusaTveTo ot
bUHAHCOBMA CEKTOP € CbM3MepMMa C Tadn Ha KomnaHuaTa;

2) B NPOAB/IKEHWE HA HE MO-MasIKko OT 5 roAuHKU ca 3aemanm ONbKHOCT B KOHTPOJEH OpraH uau
ONBXKHOCT € PbKOBOAHM OYHKLMM B 3acTpaxoBaTesn, 3acTpaxoBaTeneH wauM OUHAHCOB  XONAMHT,
3aCTpaxoBaTeNeH XO/NAMHI CbC CMeCeHa [AeWHOCT, (GUHAHCOB XONOUHI CbC CMeceHa [enHOCT,
npesacTpaxoBaTesn, NEHCMOHHOOCUTYPUTENHO APY*KecTBo, baHKa Mau Aapyro npeanpusaTue oT GUHaHCOBUSA
CEKTOp, KOrato [AerHOCTTa Ha npeanpuaTMeTo OT (GWHAHCOBMA CEKTOpP € CbM3MepuMmMa C Tasu Ha
3aCTpaxoBaTesniA, CbOTBETHO Ha Mpe3acTpaxoBaTesis, a ako MMA BUCLIE MKOHOMMYECKO MU OPUAUYECKO
o0bpasoBaHMe — He NO-MaKo OT TPU FOAMHM;

3) B NpPoAb/IKEHWE HA He MNO-ManKo OT 5 roAuMHM ca 3aemanm O/bKHOCT KaTo NpencTaB/iABall
3acTpaxoBaTesieH 6poKep, HeNocpeacTBEHO PbKOBOAELL AEWHOCTTA NO 3aCTPaxoBaTe/IHO NOCPeaHNYECTBO,
KoraTo geiHocTTa Ha bpoKepa no 3acTpaxoBaTesiHM CAENKU € CbU3MepMMa C AeWHOCTTa Ha KomnaHuATa, a
aKo MMa BUCLLIE MKOHOMMYECKO UK lopuanYecko obpasoBaHUe — He NO-MasIKo OT TPU FOAMHMU;

4) B npoAb/XKeHMe Ha He No-mManko oT 10 rogMHU ca 3aemMaiv OIbKHOCT C PbKOBOAHU GYHKLUN BbB
b1HaHCOBOTO ynpaBieHWe Ha nNpeanpusaTue oT HepUHAHCOBUA CEKTOP, YUMTO AaKTUBM Ca CbMOCTABUMMU CbC
CTOMHOCTTa Ha aKTUBMTE Ha KomnaHuATa, a ako MMa BUCLLE MKOHOMUYECKO MK topuanYecko obpasoBaHue
— He No-Masiko oT 5 roauHu;

5) B NnpoAb/KeHMe HA He No-masko oT 10 roaAnHM ca 3aeManu OJbKHOCT C PbKOBOAHU GYHKUUK B
AbPrKABHA MHCTUTYUMA B chepaTa Ha MKOHOMMKATA U GUHAHCUTE UK ANBKHOCT C PbKOBOAHM GYHKLUN BB
bMHAHCOBOTO ynpaB/ieHWe Ha APYrY AbPXKABHU WHCTUTYLMM, @ aKO JIMLETO € C MKOHOMWYECKO MWK
topuanyecko obpasoBaHNe — He NO-MasiKo OT 5 rOANHW.
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YneH Ha KOHTPO/IEH opraH moxe Aa 6bae nuue, Koeto e paboTnao NoHe TpWU FroAMHM Ha Apyra
PbKOBOAHA ANBXHOCT B 3acTpaxoBaTesn, 3acTpaxoBaTeseH WAM GUHAHCOB XONAMHI, 3acTpaxoBaTesieH
XONAWHT CbC CMeceHa nAelHOCT, (PUHAHCOB XONAMHI CbC CMeCceHa [AeWHOCT, npe3acTpaxosaTen,
NEeHCMOHHOOCUTYPUTENHO APYXKEeCTBO, OaHKa, AbprKaBHA MHCTUTYUMA B cdepaTa Ha WMKOHOMMKATA W
dUHaHCKTE MM KaTo NpeacTaBAABaLL, 3acTpaxoBaTesieH bpokep, HeNoOCPeACTBEHO aHraXKMpaH ¢ AeMHOCTTa
Nno 3acTpaxoBaTe/sIHO MOCPEeAHMYECTBO, KOraTo AeMHOCTTa Ha Opokepa NO 3acTpPaxoBaTeNHU CAENKU e
CbM3MepuMa ¢ gAeMHocTTa Ha KomnaHmATa, a ako INLETO € C UKOHOMMYECKO UK topuamyecko obpasoBaHme
— He N0-MaJIKo OT ABe roANHM.

3.3 Cucrtema 3a ynpassieHUe Ha pUCKa
3.3.1 CrpaTterumn, npouecu n npoueaypu 3a oTYUTaHe
3.3.1.1 PamKa 3a YnpasneHue Ha Pucka

YnpaBneHNeTo Ha PUCKA € K/YOB KOMMOHEHT Ha CTpaTernyeckoto ynpasneHne Ha 43U -
HusoTtosacTtpaxosaHe” EALl. To ce 060cHOBaBa Ha cbrnacyBaH Habop OT AENHOCTM, KOUTO Aa ynpaBnasaT
PUCKOBETE, KOMTO MOraT fa NOBAMAAT Ha [pyKeCcTBOTO W HEroBWUTE Bb3MOMKHOCTM 33 M3NbAHEHWE Ha
MOCTaBEHUTE LeNW.

PamkaTta 3a ynpasieHue Ha pucka Ha ,JA3U - MusotosactpaxoBaHe” EAJ onucBa HauyMHa Ha

ynpas/ieHNe Ha PUCKA B paMKUTE Ha KOMMAHUATA. TA ce CbCTOU OT CNefHUTE eNEMEHTH:

KoHuenummn, HaCoOKM M MHCTPYMEHTU, KOUTO NMPEeAOCTaBAT 0bWwmMTe NPUHUMNK, NPUIOKUMMU
NP1 BCUYKM BULOBE PUCK.

PamKu 3a ynpaBneHuMe Ha pas/IMYHUTE BULAOBE PUCK, KOUTO OMpeaenaT MWHUMANHUTE
CTaHAAPTM 33 TOBA KaK Aa Ce ynpaB/ABa PUCKOBETE B OCHOBUTE BU3HEC Npoueck Ha KoMnaHuATa (KpeauTeH,
nasapeH, TMKBMAEH, 3aCTPAaXoBaTeNeH, OonepauoHeH, b1U3Hec, CTpaTernyeckun, penyTaumoHeH, ...).

MHTerpMpaHa pamKka 3a ynpaBieHMEe Ha pPUCKA, KOATO OMNUCBA KaK Aa Ce WHTerpupa
cneumdunyHata MHGOPMaUMA 3a pPas3IMUHMTE BMAOBE PUCKOBE, 3a 43 Ce OCUIypu MbJHA NpeacTasBa 3a
puckosua npodun Ha ,[3U - KusoToszacTtpaxoBaHe” EALL.

PamkaTta 3a ynpasneHue Ha pucka Ha [3W ce ocHoBaBa Ha pamKaTa 3a ynpaBieHWe Ha PUCKa Ha
lpynata KBC, KosaTo onpeaens MMHUMaAHUTE CTaHAAPTHU, KOUTO TPpAGBaA Aa cna3saTt BCUYKM 06EKTM B rpynara.

OcHOBHaTa UeNn Ha pamkaTa 3a ynpaB/JeHMe Ha PUCKa e Ja YCTaHoBM edeKTMBEH npouec Ha
yrnpaB/ieHNe Ha pUCKa B KOMNAHMATA. 3a Aa ce NOCTUTHe TOBA, € HeobXoAMMO Aa 6bAAT U3NMbAHEHN BCUYKM
KOMMNOHEHTM Ha pamMKaTa 3a ynpas/ieHue Ha pucka Ha [3W, koeTo rapaHTMpa PamKaTta 3a ynpasieHue Ha
pucka Ha [3WM ce ocHOBaBa Ha CTpaTervaATa 3a pPUCKa, KOATO onpeaens uenta, MaHgata u ambuumuTe Ha
[ py»KeCcTBOTO MO OTHOLWEHME Ha YyNPaBAEHMETO Ha PUCKA, CbINAaCHO pelleHnsTa Ha Haa30pHUA cbBer.

YnpaBneHMeTo Ha puUcKa B pamKute Ha [3U e opraHusmpaHo Ha 6a3ata Ha BMAa pUCK. ToBa ce
n3pasfsa B cneunduMyHM 3a BUAA PUCK PAaMKM 33 ynpas/ieHME Ha PUCKa, BCAKA OT KOUTO pa3paboTsa
KOHKPETHUTE MEPKU, METOAM, MHCTPYMEHTU, KOUTO Ca HAaU-NOAXOAALLM 338 KOHKPETHMA TUN puck. O6wmute
eNeMeHTH, NPUNONKMMM 33 BCUYKM BUO0BE PUCKOBE, Ca ONUCAHM B 06LLaTa pamMKa 3a ynpaB/ieHMe Ha PUCKa.
B ponbaHeHWe Kbm cneumdPuyHUTE 3a pUCKa BUAOBE PAMKKU, MHTETPUPAHaTa paMKa 3a ynpaB/ieHne Ha pUCKa
OMMUCBA UHTErPUPaAHNA KPbCTOCAHO-CUN03EH NOAXOA.

ObuwaTta pamka 3a ynpaBAeHME Ha PUCKA CbLO TaKa BbBEXAA PeAmua OCHOBHM KOHUENUUU M
WMHCTPYMEHTU, KaTo Hanpumep:

KapTa Ha pucka, T.e. UANOCTHA KapTMHa Ha BCMYKKM npeobnagasawiy BMAOBE M MNOABMAOBE
PUCKOBE, KOWUTO Ce M3MON3BaT B PUCKOBATa BCesieHa Ha [3M, noco4Baliku Kak Te ca B3aMMOCBbP3aHu;

CTaHAapTHM 32 U3MepBaHMA Ha PUCKa;
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v CTaHAapTu 3a U3BbpLUIBaHE Ha CTPecC TecTose.

Tbi KaTo cpeaTa 3a ynpaBJeHMe Ha PUCKA Ce NPOMEHS HEMPEeKbCHATO, MOPaAN NMPOMAHA KAaKTO Ha
BbTPELUHW, TaKa U Ha BbHLUHW KOHTEKCTYa/IHW eNemMeHTU (BU3HeC TeHAEHUUNUTE, PEryNaTOPHUTE U3UCKBAHMS,
OYaKBaHMUA Ha OCHOBHWUTE 3aMHTEPECOBAHM CTPAHU, OPraHM3aLLMOHHA CTPYKTYpa), KOMNOHEHTUTE Ha paMKaTa

3a ynpaBneHWe Ha pucka Ha [3W ce npernexpaaT pefoBHO, 3a Aa Ce OCUTYpU TAXHATa HeMpeKbCHaTa
e(pEeKTMBHOCT.

I'Ipou,erT Ha ynpasieHne Ha PUCKa Ce CbCTOU OT CheaHUTE eTanun:

v NaeHTuduumnpaHe Ha pUCKa;

v M3mepBaHe Ha pUCKa;

v OnpeaensHe M KacKaZMpaHe Ha PUCK aneTuTa;
v AHanus, oTYMTaHe U NpocneasBaHe Ha PUCKa.

Tbi KaTo yrnpaB/ieHNETO Ha PUCKA € HENPEKDBbCHAT Npouec, Te3an NpPoueCHU CTblNKMN HE Ca HaMb/IHO
nocnenoBaTtelHN U Cn B3aMMOAeﬁCTBaT €Ha C Apyra (HaanN\ep MAeHTVId)MLI,MpaHeTO Ha HOB PUCK MOXe Aa
onpasgae BbBEXAAHETO Ha HOBU U3MeEPBaAHMA Ha PUCKaA M/MJ’IM HOBW PUCKOBU TMMUTU, aHAIU3BT Ha PUCKa

MO’Ke [la A0BeAe A0 BbBEXKAAHETO Ha HOB TUM PUCK, PUCK AOKNaAbT MOXKe Aa A0Bee A0 No-3aabnboyeH
aHaNu3 Ha onpegenieHa Tema U T.H.).

B KOHTeKCTa Ha npoueca Ha ynpas/ieHWe Ha PUCKa, M3BbPLLIBAHETO Ha CTPEC TECTOBE € MHCTPYMEHT,
KOWTO MOKe [a Ce M3Mo/i3Ba BbB BCEKM OT eTanuTe Ha npoLueca no-rope.

3.3.1.2 Tunose puck Ha 43U

TunoseTe puckose Ha [3W cboTBETCTBA Ha TMNOBETe puckose Ha pynata KBC, onucaHa B KapTaTa Ha
puckoseTe Ha KBC ¢ uen nocturaHe Ha obw,o pasbupaHe 3a OCHOBHUTE PUCKOBE, BUAOBETE M NOL BUAOBETE
PUCKOBE, KOETO € HeobXxoAMMa NpeanoCTaBKa 3a Pa3yMHO YNpaB/ieHMe HA PUCKa U KanuTana.

Tunoee puckore Ha 13U

duHaHcoBH PHUCKOBe
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KoHuyeuTpaywoHeH Puck

3.3.1.3 BHegpaBaHe Ha CTPYKTypaTa 3a ynpasieHWe Ha PUCKA OpraHM3auMOHHa CTPYKTypa M B
npoLeca No B3emaHe Ha pelleHun

OCHOBHUTE eNeMeHTN B MOAENA Ha YNpaB/aeHue Ha pucka Ha ,[3W - ) nsotosactpaxosaHe” EA/L] ca
cnegHuTe:
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YnpaBuUTeNHUAT cbBeT, nognomaraH ot Komuteta no oAUT, PUCK U CbOTBETCTBUE B3ema
peweHuns, HabawaaBa M KOHTpoaupa PUck AneTtuta, BKAOYUTENHO U U3MbAHEHUETO Ha CTpaTerMyeckuTe
Lenn oT rnegHa TOYKa Ha ynpaBAeHWETO Ha PUCKA, KanuTana M Bb3BPbLLLAEMOCTTA. 33 Aa OCUTYpU, 4e
PUCKOBETE Ca NPAaBW/IHO YMNPaBAABAHM M CbOTBETCTBAT C OnpeaeneHuUTe npasuna 3a ynpasneHue, HC e
OTrOBOpPEH M 3a Pa3BMTUETO Ha YCTOMYMBA PUCK KYNTYpa, OCHOBaHa Ha Mb/IHO pa3bupaHe Ha pUCKoBeTe, npes,
KOUTO € M3MpaBeHa KOMMNAHMATA M TAXHOTO YMNpaB/AeHWMEe, OTYMTAMKM pamKaTa Ha Puck Anetuta Ha
KOMMNAHMATA.

YnpasutenHuAT cbBeT Ha [A3MN e eAWHCTBEHUAT MHTErpupaH YnpasuteneH KOMMUTET 3a
ynpaBaeHme Ha pUCKa 1 KanuTana.

MeCTHMAT KOMUTET 3a yNpaBaeHNEe Ha PUCKA N KannTania, KAKTO U CbOTBETHUTE KOMUTETM MO
Pa3NYHKN AEMHOCTWN, KOMTO Ca NOA PHbKOBOACTBOTO Ha YNPaBUTE/IHUA CbBET.

3ano3HaTMTE C PUCKOBETE PECOPHM CAYKUTENN, KOUTO AENCTBAT KAaTO NbPBA IMHUA HA 3aLLMTa
32 OCbLLECTBABAHE HA pa3yMHO ynpaBaeHMe Ha PUCKa B KOMMNAHMATA.

HezaBucmmaTa puUCK PyHKLMA, KOATO ce cbecTom oT M3nbaHutenHuna Jupektop PrHaHcu n Puck
(MODPP) 1 Anpekuyma PucK. Puck dyHKUMATa (3ae4HO C ApYrv KNOYOBU GYHKUMKM) AeNCTBA KaTo BTOPA IMHUA
Ha 3alUuTa 33 pPa3nMKa OT PyHKLUMATA NO BbTPELLEH OAUT, KOATO MMa POA Ha TPETA IMHUA Ha 3almTa.

OpzaHu 3a ynpasneHue Ha pucka

1. YnpasuteneH Coaert (YC)
YC nsnbvnHasa cnegHute GyHKUMN:

Onpegena Puck AnetuTta, BKAIOYMTENHO CTpaTerMyeckute LS No OTHOLWEHMe Ha PUCKA,
KanuTana v Bb3BPbLLAEMOCTTa, U ro NnpeacTasa npes Haa3opHMA CbBeT 3a B3eMaHe Ha pelleHue.

Habniogasa puckosata ekcno3uvuma cnpamo Puck AnetuTa v NepuogMyHO [0KNaABa Ha
KomuteTa 3a 04MT PUCK M 3aKOHOCHODOPA3HOCT M Haa30pHMA CbBET 3a TEKYLWMA M CTaTyC U pasBuTHe

Onpepena BM3MATA, MUCUATA U CTpaTernaTa Ha GyHKUMATA 33 yNpaB/ieHMe Ha pucKa Ha [13U B
CbOTBETCTBME C BM3MATA, MUCUATA U CTPATErMaTa Ha GyHKLMATA 3a ynpaBaeHMe Ha pucka B pynata KBC u
KOHTPO/INPA TAXHOTO U3MbAHEHME.

Cnean 3a M3NbAHEHMETO, ePpUMKACHOCTTA M ePEeKTMBHOCTTA Ha PaMKaTa 3a ynpaBieHue Ha
pucka Ha KBC, KaKTO M HEMHOTO CbOTBETCTBUE C MPABHUTE U perynaTopHU U3UCKBAHMUA.

Bszema noa BHMMaHME UANOCTHOTO U3MEPEHMe Ha PUCKA U KanuTana BbB BCUYKM CBOMU
peleHuns, 3a Aa AeNCcTBa KaTo Anaep No OTHOWEHWEe Ha NoBeAEeHMETO U CNOCOBHOCTUTE, HEObX0AMMM Ha
NpeKknUTe PbKOBOAUTENM Aa U3NDBAHABAT TEXHUTE 3a4b/XKEHUA B PaMKUTE Ha onpenesieHUTe MM 30HM Ha
KOMMNETEHTHOCT MO OTHOLIEeHMe Ha PUCKa U KanuTana. ToBa AMAepcTBO OT cTpaHa Ha YC e oT pelwaBalLo
3HaYeHMe 3a YCTAaHOBABAHE Ha YCTOMYMBA PUCK KyATypa.

2. KomuTeT 3a HOBU U aKTMBHM NPOAYKTU K npouecu (KHAMM)

KHAMM wu3nbnHABa eAHOBpeMeHHO OYHKUMMTE Ha OTroBOpPeH KomMuTeT 3a oao06bpsBaHe Ha
NPOAYKTUTE, KOUTO 3aCTpaxoBaTeNAT npegsara Ha nas3apa M KaHan 3a Bpb3Ka C KAOHOBATa MpeXka (c
U3KJIIOYEHNE Ha NPOAYKTUTE, NpeanaraHu npes 6msHec napTHbopa OBB). KHAIMMM onepupa B CbOTBETCTBME C
NoANTMKATA 3a ,,PUcKoB aneTuT”, KOopnopaTnBHaTa CTpaTerns U KanMTanoBa NOAUTUKA. KOMUTETHT 32 HOBM U
aKTUBHM NPOAYKTM M MPOLECK B3E€MA OKOHYATE/IHUTE peLleHma 3a ogobpsaBaHe Ha HOB NPOAYKT, Npean Aa
moraT Aa 6baaT 3aKyneHn oT TPEeTU CTPaHu, Aa 6baaT NPea/ioXKeHU Ha BbTPeLLHM / BbHLLIHM KAWMEHTU UAK aa
6baaT ocTaBeHU 3a cmeTKa Ha [3W. B ponbaHeHune, KHAMIM nma peluasalia pona npyu npepasriexaaHeto
Ha CbLLECTBYBALLW BeYe NPOAYKTU NN YCAIYTU.

3. MuBecTuumoHeH komutet (UK)

VIHBGCTVILLVIOHHVIFIT KOMUTET € KOJIEKTUBEH OpraH, KOMTO nognomara yl'lpaBVITe}'IHVIFI CbBET npu
B3éMaHeTO Ha peweHnA no OTHOoweHune Ha CTPpaTerm4eckoTo pasnpengeneHne Ha aKTUBuUTe U
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WHBECTULUMOHHATa cTpaTerna Ha [3UW. KomuTeTvT npeanara n onobpsiBa KOHKPETHW AeNCTBUS, KaTo
HanpuMmep HOBM MHBECTULMW, CBDBP3AHU C U3NBAHEHNETO HAa MHBECTULLMOHHATA CTpaTerna u B CbOTBETCTBME
C 0406peHunTe rpaHnLM.

MNHBECTULMOHHMAT KOMUTET 3acefaBa YeTUPWU MbTU B FOAWMHATA, KAaTo Ce pasrnexaat ciaefHuTe
BbNPOCK:
MaKpOMKOHOMMYECKA PaMKa, BK/1. IMXBEHU HUBA;
MagerkHa CTPYKTYpa Ha nopTdeiina oT GUHAHCOBM aKTUBY;
MHBECTULIMOHHM Lenn 1 cTpaTeruns.

4, MecTeH KOMUTET 3a HaA30p Ha pucka u Kanutana (MKHPK)

KOoMUTETHT € KONEKTMBEH OpraH, KOWTO nognomara YnpaBuTeIHUA CbBET NPM B3eMaHe Ha pelleHun

OTHOCHO:

MecTHaTa cTpaTerva 3a ynpasjeHWe Ha KanuTana, PUCKa M anetuTa 3a PUCK;

MecTHMA PUCKOB NPOPUA U KanuTanoBaTa afeKBaTHOCT CNPSAMO aneTuta 3a PUCK U
pa3snpeneneHneTo Ha KanuTana;

PasnpeaensHeTo Ha KanuTana A0 oOTAenHuTe 6u3Hec 3BeHa, B CbOTBETCTBME C 6HU3Hec
naaHoBEeTe UM U B paMKuUTe, onpegeneHun ot MpynaTa;

MocTMraHeTo Ha pesynTaTh OT A4eMHOCTTa, C KOMTO Aa Ce rapaHTUpa NOoCTUraHe Ha uenuTe.

5. Komuret 3a KoHTpon Ha Tbprosckata Mperka (KKTM)

KOMMUTETHLT 33 KOHTPOA Ha TbProBCKaTa MpeXKa e Noa-KomuTteT Ha KomuTeTa 3a ynpasaeHne Ha pUcka
W Kanutana, KaTo ce GoKycmpa BbpXy NpoLeca Ha cCbOMpaHe Ha NPEeMUUTE, HaPYLLUEHUS B NPOLEAYypPUTE No
AKBU3NLMA M APYIX BbMPOCKU, CBBP3aHM C PUCKOBE, KOMTO MOraT Aa Bb3HMKHAT B mperkata. Bbnpocute ¢
BUCOK NPUOPUTET ce eckannpat a0 MKHPK, kbaeTo ce npeanpuemat Kopurmpaliim aencTeua ¢ nogkpenarta
Ha MEHUAKMDBHTA.
MwucunaTta Ha KKTM e:
Cb3gaBaHeTO Ha npo3payeH U edeKTMBeH npouec Ha HabaogeHue M KOHTPON BbpXy
[AeNHOCTTa Ha 3acTpaxoBaTeNnHuTe nocpeaHunum (areHTn n bpokepu);
[a ce nosuwKn MHPopMMpaHOCTTa U pa3bupaHeTo Ha 6M3Heca, B Ka4ecTBOTO CM Ha NMbpBa
JINHMA Ha 3aLLUTa NO OTHOLUEHWE HA BCUYKM PUCKOBE, CBBbP3aHU C AENCTBMATA HA NOCPEHNLMTE;
[a npegnasn A3U oT Mu3amamum 1 HapyweHnAa U ga ce npeanasmn OT CePMO3HU MHUMAEHTU U
310ynoTpebun B pe3yaTaT Ha B3aMMOOTHOLLEHMATA CU C MOCPEAHULN.
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3.3.2 YnpaBneHue Ha PUCKa MO KaTeropmm puck
3.3.2.1 Moanmnceavyeckn puck

MpouecbT Ha ynpaBneHMe Ha 3acTPaxoBaTe/IHUA PUCK e ONUCaH B pamMKuTe 3a ynpasfieHWe Ha
3acTpaxoBaTenHMAa puUcK Ha pynata A3U.

TexHUYeCcKM 3acTpaxoBaTeNieH PUCK UM NOANMCBAYECKN PUCK NO NoANUCBaHE ce onpeaens KaTo:

"PUCKbT OT 3aryba uauM HebnaronpusaTHa NPOMsAHa B CTOMHOCTTa Ha 3acCTpaxoBaTe/IHUTE MacuBM,
Ob/KallM Ceé Ha HeafdeKBaTHW LEHOBU WAM MNPEANOJIONKEHUS 3a W3UYUC/IEHUA Ha pesepBuTe Mo
YKMBOTO3aCTpaxoBaHe, 0610 3acTpaxoBaHe UM 34PaBHO ocurypssaHe".

Obxeam
CnepHute TMNoBe (Noa) puUcKoBe TUMOBE MM PUCKOBM daKTopu ca B obxBaTa Ha pamkaTta Mo
3aCTpaxoBaTeNIeH PUCK:

Puck cebp3aH c pa3xogute
PuUcK cBbp3aH Cc NpepasrnexgaHeTo Ha nopTdenna
BruomeTpuyHm puckose
- Puck ot gbaronetune
- Puck ot cmbpTHOCT
- PWUCK OT MHBannaHoCT-3aboneBaemoct
MNpemuneH puck
Puck Ha pe3epsute
PUCK OT OTKyNM, KOUTO He ca Npean3BUKAHKN OT NasapHu GakTopu, BUsHec nan onepaumoHeH
puUCK

OCHOBHU AUMUMU U MepKuU
C ornep ynpaBneHNETO HA 3aCTPAXOBATE/IHUA PUCK Ca ONpeaeneHun cnegHuTe noKkasatenu:

CtabunHocT Ha npuxoaute - ¢GOKycupaHe BbpXy 3arybu ¢ "ymepeHa" BepoATHOCT - MAPKa,
N3M0/13BaHa 3a OLLEHKa Ha PUCKOBMA aneTUT U PUCKOBUA NPodua No obLLO 3acTpaxoBaHe

JIMMUTM Ha camo3agbpiKaHe Ha HWMBO APYKECTBO 33 3acCTpaxoBaTe/IHW pPUCKOBe B 06LLOTO
3aCTpaxoBaHe W 3a NpupogHu beacTema

KombuHupaHa KBoTa (KBOTa Ha LWLETMMOCT M KBOTA HA Pa3xoauTe B 06LLO 3aCTpaxoBaHe)
[loxopa no 34paBHO 3acTpaxoBaHe (BKA. 3/10M0YKa) U }KUBOTO3ACTPaXxoOBaHe
KoeduruMeHT Ha WeTUMOCT 34paBHO 3acTpaxoBaHe

Lenesn koednUMEHT Ha NaaTerKocnocobHocT

ALEKBaTHOCT Ha pe3epBuTe

CToMHOCT Ha HOBMA BU3HEC B XKMBOTO3ACTPAXOBAHETO

MKOHOMMYECKa Bb3BPDHLAEMOCT B 34PaBHOTO 3aCTpaxoBaHe

U3mepeaHe Ha nodnuceayecKus pUcK no ¥ueomo3acmpaxosaHe
OnpeaeneHu ca cnefiHATE OLLEHKM Ha PUCKa:
MN3uncneHua B cboteeTcTBMe CbC CTb16 1
- Hain-pobpa oueHKa Ha TexHUYecKUTe pe3epBM MO KMBOTO3ACTPaxoBaHe M 34paBHO
3acTpaxoBaHe — Ka/Ikynauma Ha exxemeceyHa 6asa
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- AHann3 Ha He-MKOHOMMYECKUTE MNapamMeTpuM B KMBOTO3ACTPAXOBAHETO U 34PaBHOTO
3acTpaxoBaHe — eXxeroAeH npouec.
Mopaenu 3a oueHKa
- TecT 3a ageKBaTHOCT Ha pe3epBuTe. CTOMHOCT Ha HOBMA BU3HEC M CTOMHOCT Ha AelcTBaWMA
6usHec.

UzmepesaHe Ha nodnuceavecKusa puck 6 obujomo 3acmpaxoeaHe
Ha HuBo lpyna A3W ca onpegeneHn cneaHuTe OLEHKM Ha PUCKA MO OTHOLLUEHWE Ha obLWoTo
3aCTpPaxoBaHe:
MN3uncnenma B cbotBeTcTBme cbc CTbnb 1
- Han-gobpa oueHKa Ha 3acTpaxoBaTe/IHO- TEXHUYECKUTE pe3epBM B OOLLOTO M 34PaBHOTO
3acTpaxoBaHe (TEXHUKK, Pa3/INYHU OT }KMBOTO3aCTPAXOBAHETO)— eXKeMeCceyeH npoLec.
- AHaNN3 Ha He-MKOHOMMWYECKMTE NapaMeTpu B 06LL0TO 1 34paBHOTO 3aCTPAaXOBaHe— eXKeroaeH
npouec.
Moaenu 3a oueHKa
- TecT 32 aAeKBATHOCT Ha pe3epBUTE N aHANM3 Ha AO0XOAHOCTTA B *KMBOTO3aCTPAXOBAHETO
- Mogaen 3a ynpaBneHue Ha akTUBUTE B XKMBOTO3ACTPAXOBAHETO

UzmepeaHe Ha nodnuceavyecKus PUcK e 30pasHomo 3acmpaxosaHe
OnpepeneHun ca cnegHUTE OLEHKM Ha PUCKa:
MN3uncnenma B cboteeTcTBme cbc CTbnb 1
- Han-gobpa oueHKa Ha 3acTpaxoBaTe/IHO-TEXHUYECKUTE Pe3epBu B 34paBHOTO 3aCTpPaxoBaHe
— e)kemeceyeH npouec.
- lMpoyyBaHe Ha HEMKOHOMMYECKUTE MapameTpuM B 34PABHOTO 3aCTpaxoBaHe— eXeroaeH
npowuec.
(MKoHOMMYECKM) KanUTaNoBU N3YUCAEHUA B CboTBETCTBUE CbC CTbNb 2
MNMognunceayveckn pUCK B 34PABHOTO 3aCTPAXOBAHE: HEMKOHOMMUYECKM NapameTpun. Mogen Ha
aHa/n3 Ha 3acTpaxoBaTeNHNA NopTdein B 34paBHOTO 3aCTpaxoBaHe, KaAnMbpupaHe Ha BCUYKM pPUCKOBe be3
KaTacTpodUYHN PUCKOBE,
Mopaenu 3a oueHKa
- TecT 33 a4eKBATHOCT Ha pe3epBuUTE U aHANN3 Ha AOXOAHOCTTA B 34paBHOTO 3aCTPaxoBaHe.

JloknadeaHe Ha 3acmpaxosamesnHUA PUcK
Mpwnarat ce cnegHUTe AOKNAAM BbB BPb3Ka C OTYMTAHETO HA 3acTpaxosaTesieH pnuck kbm MKHPK:
HabniogeHne Ha AMMUTUTE M NOCTAaBEHWUTE LLeAM NO IMHMA HA 3aCTPAXOBATENHUA PUCK HA
mecevHa 6a3a;
OueHKa Ha afeKBAaTHOCTTA Ha 3acTpaxoBaTe/IHO-TEXHUYECKUTe pe3epBUM — Ha TpUMeceyHa
6a3a 3a }XMBOTO3aCTPAXOBaHETO;
MKoHOMMYecKa Bb3BpalLlaeMoCT Ha MNPOAYKTUTE B 34pPaBHOTO 3acTpaxoBaHe — MOHEe Ha
roguiHa b6a3sa;
CTOMHOCT Ha HOBUA BU3HEC B *KMBOTO3aCTPAXOBAHETO — MOHE Ha WecTMeceyHa 6a3a;
OueHKa Ha npe3acTpaxoBaTe/iHaTa Nporpama — NoHe Ha roauwHa 6asa;
Pe3yntatn oT HanpaBeHWA aHaNW3 Ha nNapameTpuTe W rogulleH npernej Ha mogenurte 3a
N3MepBaHe Ha 3aCTPaxoBaTe/IHMA PUCK - HA roAnWwHa 6a3a;
MN3BbHpEeaHM OUEHKM 33 eKCrno3nuMATa KbM MOTeHUMaANHW 3acTPaxoBaTe/IHW pPUCKOBe.

Hanpumep:
o B cnepcteme Ha BOMHA UKW TEPOPUIDM;
o B pe3ynTaT Ha cBpbX MHPNAUUA;
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o) N3uncneHne Ha CTOMHOCTTA Ha Hali-roiAMa Bb3MOMKHA LEeTa U A0NYCKaHUA 33 NoALEHABaHE
Ha Hal-roNsima Bb3MOMKHa LLEeTa;

o MakcrmanHu ekcnosnumm — 10Te Han-ronemm MHAMBUAYANHWN 3aCTPaxoBaTe/IHN PUCKOBE;

o EKCno3snumsa Kbm agpeHn NysoBe U APYrU AAPEHWN 310NONYKMY;

o BavAHWe Ha eBoNOUMATA Ha Na3apHUTE IMXBEHM HWBA BbPXY CMECTOBHUTE 3aCTPAXOBKMU C
rapaHTMpaHa nxBa;

o BAnAHME Ha NPOMEHUTE B PeryNaTopHUTE U3UCKBAHWUA BbpPXy BU3HECa M CYETOBOAHUAT BanaHc
(B cbTpyAHUYecTBO ¢ Anpekuma ,dnHaHcn”).

o OueHKa Ha afeKBaTHOCTTa Ha NoANMCBaYeCcKUTe NpoLeaypy U NoanucBaYecknTe npasuna.

3.3.2.2 Ma3apeH pucK

MpoueckT Ha ynpaBAeHWE HA Na3apHMA PUCK e onMcaH B PamKaTa 3a YnpasneHue Ha Ma3apHua Puck
Ha A3W.

Ma3apHMAT PUCK € CBbP3aH C PUCKA CTOMHOCTTA HA eA4MH MHCTPYMEHT UM nopToeinn aAa Hamanee B
pe3ynTaT Ha HebNaronpUATHU ABUNKEHUA Ha GMHAHCOBUTE Nasapw.

O6xeam
CnepHute TMNose (Nog,) pUCKOBE TUMOBE UM PUCKOBM GaKTOPM ca B 06XBaTa Ha pamKaTa no nasapeH
PVCK:
JlnxseH puck
KpeguteH Cnpeg,
BanyteH Puck
PUCK cBbp3aH C LeHaTa Ha aKuuuTe
PUCK cBbp3aH ¢ LeHaTa Ha UMOTUTE
Puck oT KOHUEeHTpaLuA

U3smepeaHe Ha nazapHusa puck
OnpefeneHu cnegHUTe MepKu Nno OTHOLLEHWE Ha Na3apHUA PUCK:

Keoma Ha Kanumasnosume U3UCKBAHUSA 3d raamexcocrnocobHocm - rnasapeH puck

KanutanoBoTo M3nckBaHe 3a MnaTeXocnocobHOCT N0 OTHOLWEHWE HA Na3apHMA PUCK Ce U3YMCNABA
Ha TpMmeceune u ce goknaaea Ha MKHPK. Heobxoammo e camocToAaTeIHO N3YMC/IEHNE Ha HAaTOBapBaHUATA
32 BCEKM eOuH OT PUCKOBETE, CBbP3aH C JINXBWU, aKUUMU, HEABUXKMMU MMOTU, CNpes M BaNyTEH PUCK.
[oBepuTenHaTa BEpOATHOCT e PMKCMpaHa oT perynaTopa Ha 99.5%.

Cvomeemcmaeue ¢ sbmpewHuUmMe aumumu

dyHKUMATa 3a YnpasneHue Ha Puck B 3 goknaaBa 3a OUEHKMTE Ha MA3apHMA PUCK, KOMTO ca
npegmeT Ha IMMUTU, @ UMEHHO

- 6a3oBa cToiHOCT (BPV — Bb34eicTBME BbPXY HETHATa CTOMHOCT Ha aKTUBUTE NpU NapasenHo
n3meHeHue Ha 6a3oBa KpuBa ¢ 10 6a30BM TOUKM)

- VaR Ha akuymu

- VaR Ha HeaBUXMMU UMOTHU

- FX VaR

BvmpewHuU cmpec mecmose u aHanu3u

dyHKUMATa 3a YnpasneHne Ha Pucka B 13U goknanBa 3a Bb34eNCTBUETO HA PasIMYHUTE CLUEHapUmn
cnopes n3nMckBaHuAaTa Ha rpynata KBC c orneg Ha no3numuTe No nasapeH pUcK.
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Cmpamezauyvecku nopmeelin om akmusu

CtparternyeckunsT noptdeinn oT akTMBM € LeNeBMAT NnopTdenn, KOMTO KOMNaHUATA UCKA A3 3a4bPHKM
B Ab/IFOCPOYEH NNAH Bb3 OCHOBA Ha NpedepeHuMn 3a Bb3BPaLLaeMOoCT, TOIEPAHCHT KbM PUCK U CbIACHO
HaCOKWUTE Ha oTAeN Tpexbpu Ha rpynaTta KBC. CTpaTernyeckmat noptdenn ot akTUBM Ce aKTyaIM3mnpa BEAHDXK
roguMWHO MO BpemMe Ha TFOAMWHMA UMKbA Ha CTpaTerMyecko MiaHMpaHe, KoraTo ce onpegens
WHBECTULMOHHATA CTpaTerna Ha KOMMaHMATA 3a c/eABalma nepuog Ha nnaHupaHe. OrpaHuyeHuMATa 3a
pa3snpefensaHe Ha aKTUBUTE Ca BK/IOYEHM B PUCK aneTuTa Ha A3MW.

OueHKa Ha puck npogusaa u puck anemuma

BeaHbXK roguwHo puck oyHKumMATa Ha [A3M npenctaBs Ha ynpaBuTeNIHMA CbBET KaTeropmsauma Ha
aneTuTa 3a PUCK U PUCKOBUAT NPOGUA KATO BUCOK, CPELEH UAN HUCBK. . OLLeHKaTa ce OCHOBaBa Ha CneaHuTe
MepPKMU:

- KaTeI'Opl/BaLl,Mﬂ Ha TNMXBEHUNA PUCK Bb3 OCHOBa Ha CTpeC TeCtoBe U B3eMalKn B npeagsung
BANAHNETO HAa NOBEAEHNETO HA KNIMEHTUTE.

- CTpyKTypaTa Ha nopTdeiina oT MHBECTUL UM,

JloknadeaHe Ha nasapHUAM pucK

[loknaaBaHeTo Ha MasapHMA PUCK Ce CbCTOM OT NpeAcTaBAHE Ha aHaAu3W, PesynTaTu OT CTpec
TECToBe, KaKTo U HabaoaeHMe Ha cna3BaHeTo Ha 0406peHnTe AMMUTM NO Na3apHU PUCKOBE:

Ha meceyHa 6a3a ocHOBHaTa eBOJIOLMS Ha NasapHUs pUCK ce aoknaasa 4o MKHPK B nHterpupaHums
pUCK AoKknaaa. OcBeH ToBa Ha TpMMmeceyHa 6a3a puck PyHKuMaTa Ha O3 n3rotes [oKNaza 3a ynpasiaeHue
Ha aktueu n nacusu (YAN). YA goknaga v MHTErpupaHuaT PUCK AOKAa4 pa3r/iexXaart caegHuTe Temu no
nasapeH pUcK.

Puck Curnanm

CbOTBETCTBMETO HA NAPUYHMUTE NOTOLM NO aKTUBM U NACMBMU

CTpyKTypa Ha UHBECTULMOHHMA NOPTHENT U HOBU MHBECTULIMM NPE3 OTYETHUA Nepuos,

NMpomaAHa Ha UHBECTULMOHHATA NO/INTUKA

AHanNM3 Ha Pa3BUTUETO HA KAaNUTANOBUTE U3NCKBAHMA NO NasapeH PUCK

CboTBETCTBME HA NO3MLUMTE MO Na3apHUTE PUCKOBE C 04006peHUTE TIMMUTU U NPEaJIOKEHUA
33 MEPKM 3a NPUBEKAAHE Ha NO3ULMUTE B 0A400PEHUTE rPaHMLM B C/Ty4al Ha HapyLLUEHWE Ha IUMUTHUTE.

Pesyntatn oT cTpec TecTtoBe 1 aHaAnU3n

3.3.2.3 OnepayMoOHEH pUCK

MpouecbT Ha ynpaB/JeHWe Ha OnepauMoOHHMA PUCK e OMUCaH B paMKuTe 3a ynpasiaeHue Ha
onepaumoHHMA pUcK Ha [3U.

OnepaumMoHHUAT PUCK € PUCKDBT, NPOU3TMYALL M OT HeafeKBaTHM UM Hepobpe GyHKUMOHMpaALM
BbTPELUHW NMPOLLECU, XOPA U CUCTEMMU, UNM OT BHE3AMHM CbOUTUA MPUYMHEHN OT YOBELLKA Hameca UM OT
npuMpoaHn beacteus.

BasxcHu npoyecu 3a udeHmudgpuyupaHe Ha onepayuoHHUMe pucKoee

PucK aHanus

Bcsaka roguHa pynata KBC M3BbpLUBa PUCK aHAN3 HA Hal-3HaYMMMUTE PUCKOBE B UAiaTa rpyna. PUck
aHaANM3DbT € CAMOOLLEHKA Ha PUCKa, KOATO MAEHTMOMUMPA NPUCHLUMTE M OCTAaTbYHMUTE PUCKOBE HA onpeaeneH
npouec nan aenHoct. Toh ce KoopanHUpa oT MecTHaTa PyHKLMA 3a YnpaBaeHne Ha Pucka nocpenctsom
Habop oT paboTHM rpynn 1 ce Noasara Ha OLEHKA OT MeCTHATa He3aBuUCMMA PYHKLMA 33 ynpaBieHMe Ha
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pUCKa. PMCK aHanM3bT CbLO TaKa Ce M3MN0A3Ba 3a CKaHWPaHe Ha OCHOBHUTE MPOLECUM M BCeOOXBaTHUTE
Bnaose puckose B Kelt bu Cn 1 naeHtudpuumpaHe Ha TexHuTe KnovoBM puckosBe U pynoBuUTe KAHOYOBU
MEeXaHM3MM 3a yrnpasieHue.

Kntouosu mexaHnamu Ha pynata KBC 3a ynpasaeHue Ha pUCKa U Hy/1eBa TONEPaHTHOCT

lpynosute KniouoBu MexaHuammu 3a YnpasneHue Ha Pucka (TKMYP) ca HuM3Xo4AWM OCHOBHU
KOHTPOJIHM e/leMEeHTH 3a CNpaBAHe MAM HaMaNABaHE HErAaTUBHOTO B/IMAHME HA KAKOYOBUTE PUCKOBE, KaTo ce
OTHACAT UM KbM cneumduyHa PUCK rpyna UamM Kbm npouecuTe, NpoTUYallm B Apy»KecTBaTta Ha pynarta Kel
bn Cn. OueHknTe, noayyeHn B pesyntat Ha FTKMYP umar 3a uen ga ce tectBa CTeneHTa Ha CbOTBETCTBUE C
KniouoBnte mexaHusmu 3a ynpasneHue m Hynesata TONEpPaHTHOCT, onpegeneHa B [pynaTta, KaKTo w“
onepaTuBHaTa ePEKTUBHOCT Ha TAXHOTO BHeApPABaHeE.

E)XerogHaTa OLEHKA Ha K/IlOYOBUTE MEXaHW3MM 33 yrnpaBaeHue Ha Pucka n Kanutana Ha mecTHo m
rPynoBo HMBO MO3BO/SBA AOCTUFAHETO HA 3aK/AOYeHMA OTHOCHO CTaTyca M KayecTBOTO Ha npoueca 3a
ynpaB/iieHWe Ha PUCKa 33 Pas/INYHUTE BUAOBE PUCK.

UHTepBIOTAa U BLNPOCHULMU

OB6MKHOBEHA 1 IeCHa TEXHUKA 3a MAeHTMOMLMpPaHe HAa PUCKOBE € MPOBEXKAAHETO Ha T.Hap. UHTEPBIO,
KaTo HeobXoAMMO yC/IOBME B CAy4Yas € MHTEPBIOMPALLMAT a3 e Aobpe KeanvduumpaH 3a Tasu uen, 4a e
cnocobeH Aa caywa BHMMATENHO M A3 334aBa TOYHUTE BbMPOCU. MHTepBloMpal, Moxe da e MecTHMAT
MEHUAXKbP 32 ONepaTUBEH PUCK (TbPrOBCKKU) AU CAYKUTEN OT [AIMpeKLMsA 3a yNpaBaeHMe Ha pUCKa, UAn apyr
CNYXUTEN, U3NbAHABAW, noaobHa HesaBMcMMa OyYHKUMA 3@ yNpaBAeHWE Ha pucKa. BbnpocHuuute
npeacTaBnABaT NMCMEH AOKYMEHT 3a NoJly4aBaHe Ha MHPOPMALLMA, KOATO MO3Ke [a NMOCYXKM KaTo OCHOBA 3a
AOMbAHUTENIEH aHaNM3.

MoHacTtoAwem B A3U 3a MaeHTMOUUMpPAHE Ha PUCKa Ce M3NOA3BaT M ABaTa MOAXOAA - KaKTo
NHTepBIoTaTa (cpewu, paboTHM rpynu), Taka U BbNPoCHULUNUTE (PeA0BHM UAN U3BbHPEAHWN A0KNAAN).

JoknaasaHe Ha pUcKa

C ornen Ha goknagBaHeto Ha MKHKP noHacroawem ase UT npunoxeHua ca HanmyHu: LER2 3a
AOKNnagBaHe Ha 3arybute u cbaebHUTe McKoBe, M Biwise MHCTPYyMeEHTa 3a CaMOOLLEHKA Ha PMCKa, KaTo
Hanpumep OugeHKM Ha MpynosuTe Kntouosun EnemeHTH 3a YnpasneHue n MobanHOTO CKaHMpPaHe Ha pUCKa.

MpoToKonbT oT cbbpaHmneTo Ha MKHKP ce pa3snpocTpaHABa cpes MecTHOTO BUCLIE PHbKOBOACTBO U
cboTBeTHUTE B-1 MeHuaxbpu.

[eknapauua 3a BbTpeLweH KOHTPOoN

3a4b/IKUTENHO BEAHDBK rOAUWHO ce M3rotea [leknapaumata 3a BbTpelleH KOHTPOA 3a npeacTaBaHe
npepg, 6enrnncknA perynatop, Kato e HeoH6XoAMMO TA A3 CbAbPKA OLLEHKA Ha CpeaaTa 3a BbTPELeH KOHTPO
B LUANaTa rpyna n onucaTtesiHa 4yacT 3a npoueca, pUMCKOBETE 1 e/leMeHTUTE 3a yrnpasaeHue Ha [lpy*kecTBaTa Ha
Kei bu Cn. OueHKaTa Ha BbTPELLEH KOHTPO Ha cpeaaTa Ce U3roTBA OT OTTOBOPHUTe 32 bM3Heca 3BeHa 3ae4HO
¢ OTmena 3a YnpasneHue Ha PucKa Ha MeCTHO W rpynoBo HWBO. B gonbiHeHWe, oauTbLT NpeaocTasA
He3aBMCMMa LIANOCTHA OLUEHKa Ha KOHTPOJIHaTa cpeaa.

3.3.2.4 JInkBNAEH pUCK

MpouecbT Ha ynpasneHue Ha INKBUAHUA PUCK € onncaH B PamkaTta 3a YnpasneHue Ha JIMKBnaHua
Puck Ha 'pynaTta [3W.

JINKBUAHMAT PUCK € PUCKDBT, € PUCKBT, AOPYXKECTBOTO Ja He MOoXe Ja MocpelwHe
nacueuTe/3agb/KEHUATA CU, KOraTo Te CTaHaT u3nckyemu, 6e3 aa ce peanmsmpaT Henpruemansm 3arybu.
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O6xeam
O6xBaTbT Ha paMKaTa No IMKBUAEH PUCK Ca INKBUAHNA PUCK U HETOBMTE NOATUMOBE:
JINKBNAEH PUCK B paMKUTE Ha [eHA
CTPYKTYPHO NMKBUAEH PUCK
HenpeasuaeH NMKBUAEH PUCK
XapaKTepbT Ha 3acTpaxoBaTe/HaTa AEWHOCT Npeanosiara akTMBUTE Aa Ca NO-KPaTKOCPOYHU U Mno-
JIMKBUAHW OT CbOTBETCTBALLUTE UM MacuBM. 3acTpaxoBaTEIHUTE NACMBU CE XapaKTepusnpaT KaTo CTabUNHM
N HeNMKBMAHMW. MNo-cneumanHo 3a 3acTpaxoBaTe/IHUTe ApyXKecTBa TpAbBa Aa ce HanpaBu pasaensiHe Mexay
YMBOTO3aCTpaxoBaTe/HUTE W 3APaBHO 3acTPaxoBaTeNHUTE [AEWHOCTM, Tbi KaTO EeKCMno3uUMATa KbM
JINKBUAEH PUCK MOMKe [la Ce pa3/iMyaBa 3HaYMTeIHO (KaKTo Nno pasmep, Taka 1 No OTHOLIEHWE Ha NPOou3xoa,)
Me Ay Te3n ABa BUAA 3aCTPaxoBaTe/IHU AeHOCTH.

NHeecmuyuoHHa nonumuKka

»A3U }ureoTo3acTpaxoBaHe” cneaBa Aa Noaabpika A4OCTaTbYHO HUBO HA MHBECTULIMK B KaTeropumTe
Ha IMKBUAHWTE aKTMBM 33 Aa Ce rapaHTMPA Bb3MOXKHOCTTA Ha APYKECTBOTO Aa NOCPeLiHe BCUYKUTE CU
JNIMKBUAHU U3UCKBAHUA B CNeACTBME Ha €BEHTYa/IHWU OTKYNW UM NAallaHMAa no weTtn. ExxeroaHo, 6M3HecHbT
cnepaBa ga nogasa npeasiorKeHme 3a CTpaTerMyecko pasnpegesnieHme Ha akTuBuTe Ha BHUMMaHneTo Ha MKHKP
KaTo ce nNpeasuan NAMKBUAHUA PUCK.

JoknadeaHe Ha AUKBUOHUA PUCK
E)xemeceyHo MecTHaTa OYHKUMA 3a ynpaBieHME Ha pUCKa Aoknagsa Ha MKHKP Bbnpocurte,
ynomeHaTu no-rope, CTpaTerMyeckoTo pasnpeneneHme Ha akTUBUTE U pa3BUTUETO Ha No3muumTe.

HanuyHM AMKBMAHM CpeacTBa OT NaAeXKMpaluy Aeno3nTn 1 obavraumm;
Peno MHCTPyMeHTH;

Pe3ynTaTuTe OT CTpec TecToBe

Pa3BuUTME Ha BLTPELLHO rpynoBoTo UHAHCUPaHeE (CTPYKTYPHO);
CTpaTternyecko pasnpegeneHue Ha akTUBMUTE.

3.3.2.5 KpeauteH puck

KpeouteH pUCK e PUCKDBT, CBbp3aH C HensaliaHe MAM HeusnbJIHEHME Ha A0rosBopHaTa CTpaHa
(Hanpmmep, Kpegutonosay4dyaten, rapaHT, 3actpaxoBaTtesl Uan npe3actpaxoBaTtes, HacpelwHa CTpaHa Mo
I'IpOd)ECVIOHaJ'IHa coenka Uan eMUTeHT Ha Abros VIHCprMEHT), nopaan HeCbLCTOATENNHOCT UM ZIUMNCA Ha
e/slaHne Ha Ta3un CTPpaHa Aa 3anaat an aa n3nbv/iIHU 3a4b/IXKEHUATA CU, TN NOPaAAN MEPKU, NpeanpueTu
OT NOZIUTUYECKUTE UK d)VIHaHCOBMTe OpraHu Ha AageHa AbpXaBa.

Obxeam
O6xBaTbT Ha pamMKaTa Mo KPeAUTEH PUCK Ca IMKBUAHUA PUCK U HErOBUTE NOATUMOBE BKAOUYUTENHO
KOHLLEHTPALMOHHUSA PUCK.

KpeanTHUAT pUCK Bb3HMKBA NPU 3aCTPAXOBATENHM U NPE3acTPaxoBaATENHM AEAHOCTU U NPOM3TUYA
OCHOBHO OT MHBECTULUMOHHM NOPTHENAN, HANMPUMEP KOUTO BKAHOYBAT MHBECTULIUM B AbJATOBU LEHHM KHUMKA.
KpeanTHUAT PUCK CHLLLO TaKa Ce NOJIy4yaBa B pe3y/ITaT Ha 3aCTPaxoBaTe/IHWU U Npe3acTpaxoBaTe/IHU 40r0BOPY,
cKkntoveHun ot A3N.

U3smepeaHe Ha KpeduMHUAM PucK
MoHacToawem 3a I3/ ca NpuAOKMUMU CleaHUTE PUCKOBU MEPKU
Kanutanosu msnckBaHuA 3a [lnaTerkocnocobHocT || KOHUEHTPAUMOHEH PUCK U PUCK OT
Heusnb/JHeHWe OT CTPaHa Ha KOHTpareHTa.

OuakBaHa 3aryba no Kkpeaute puck (EL)
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CTpecupaHa 3aryba no KpeamuTeH puck

JoknadsaHe Ha pucka

[loKNaaBaHeToO Ha KPEeAWUTHUAT PUCK Ce CbCTOM OT MpeaAcTaBAHE Ha aHa/iM3K, pesyaTaTu OT CTpec
TecToBe, KaKTo U HaboAeHUe Ha Cna3BaHeTo Ha 0406peHNTe IMMUTM NO Na3apHU PUCKOBE:

Ha meceuyHa/TpumeceyHa 6a3a OCHOBHaTa €BOJIOLMA HA KPEAUTHUAT PUCK ce AoKknaasa 4o MKHPK
B MHTErpUPaHNA PUCK AOKNAA.

JlInmunTtn (33 04aKkBaHaTa M CTPecupaHa KpeauTHa 3aryba)

M3noxKeHoCcT Ha  KpeautTeH PUCK  (MHBECTUUMOHeH  nopTdenn, nnawaHuva ot
npesacTpaxoBaTenn, pPerpecHM MCKOBE KbM Apyrn 3acTpaxoBaTenn). MOHUTOPUHIBT M OTYUTAHETO Ha
MeCTHUTE NopThennn Ha KpeauTeH puUCK,nonagaT B obxBaTa Ha OTFOBOPHOCT Ha MecTHaTa PyHKuMA 3a
ynpasJsieHne Ha Pucka.

Kanutanosun n3nckBaHMA 32 HEM3MbAHEHWE OT CTPAHA HA KOHTPAreHTa U KOHLEHTPAUNOHHMU
puckoBe. KanntanoBoTo M3McKBaHe no MNaatekocnocobHOCT 3a GaNUT HA KOHTPAreHTa U KOHLEHTPaLMOHEH
PUCK Ce n34YncnaBa Ha TpumeceyHa 6asza. PerynatopbT e onpegennn HABOTO HA AOBEpPUTENHA BEPOATHOCT
oT 99,5%.

3.3.2.6 lpyru puckose

PenyTauMOHHUAT PUCK N BU3HEC PUCKDBT CbLLLO ca 06EKT Ha MOHUTOPUHF M aHanus B A3U.
1. PenymayuoHeH puck

PenyTaunoHeH pUCK e pMCKa, MPoM3TMYaLL, OT 3arybaTta Ha AoBepue AN OTPULLATE/THO OTHOLLEHMe OT
CTPaHa Ha 3aMHTEPEeCOBaHUTE CTPAHU (CAYKUTENWN, KAUEHTU, aKUMOHEpU, MHBECTUTOPMU, (UHAHCOBMU
aHaNM3aTopu, PENTUHIOBM areHLmMn, obLLecTBOTO ...) - BUN0 OCHOBATENHO MM HE - KOETO MOXKE Aa Ce 0TPa3u
HebnaronpmMATHO Ha CNOCOBHOCTTA Ha KOMMNAHMATA Aa NOAAbPKA CbLLECTBYBaLLMA OBU3HEC UK Aa npuBaeYe
HOB 6M3HEC, Ha B3aMMOOTHOLLEHUATA C KIMEHTUTE, N HA HEMHUA AOCTHMN A0 U3TOYHMUM Ha PUHAHCUPAHE.

AeiliHocmu, koumo nonadam e o6xeama
PenyTaunoHeH pMUCK MMa BTOPUYEH XapaKTep 1 Moxe ga 6bae naeHTMdUumMpaH BbB BCUYKN BU3HEC
AENHOCTM M npouecu , NnpoTryawm B 13U

JAoknadeaHe Ha pucka

YnpaBAeHCKN A0KNaAM — OTYMTAHETO Ha PeNyTALNMOHHUTE PUCKOBE € YacT OT MHTerpupaHuaT
OOKNag Ha puUCKa.

BbTpewHn goknaan oT 3akoHOCbObpasHOCT (GyHKUMATA 33 CbOTBETCTBMETO) NpeacTaBa Ha
OAuTHUA KoMmUTeT noapobeH AOKNaL OTHOCHO AEMHOCTTa Npes3 NocaeaHOTO TpMmeceume.

[loknagM v npoyyYBaHMA CBbP3aHM C YAOBNETBOPEHOCTTA HA KAMEHTUTE U CAYKUTENUTE —
pes3ynTatuTe ce AOKNaABaT Ha CbOTBETHUA YnpaButeneH Komurer.

OTYyeTU OTHOCHO €eCKanauusa Ha MO-BMCOKO HUBO - CbLUECTBEHUTE PENYTALMOHHU PUCKOBE
cneaBa fa ce AOKNagBaT He3abaBHO Ha NOAXOAAWMTE MePapXMUYHM HMBA 3@ NO HATATbLIHO pasriexaaHe u
aHanus.

2. busHec Puck

[3W1 n3nonsea cnegHoTo onpeaeneHune 3a 6U3HeC PUCK:

Pucka, npousmuyaw, om [POMEHU 8b8 BbHWHUME Gakmopu (oKonHa  cpeodaq,
MOKPOUKOHOMUYECKOMo, peay/nayusama, rnogedeHuemo Ha KaueHma, KOHKypeHmHama cpeod, coyuasHo-
demoezpaghcka cpeda u 0p.), KOUMO oKa3zeam 6AUAHUE HO MbpceHemo u / unu peHmabuaHocmma Ha
Hawume npoodyKkmu u ycayau.
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B A3W 6u3Hec puUCKbT ce cneam pefoBHO Ha YnpasuTenHna CbBeT U CbOTBETHUTE KOMUTETMU.
[3U npunara cnegHUTE OCHOBHM NPUHLMMM 3a yNpaB/ieHue Ha BusHec pucKa:
C uen pa 6bae pedepeHT Ha nasapa, 431 aelicTBa NPOAKTUBHO MO OTHOLLIEHWE HA MPOMEHUTE
B MOBEAEHMETO Ha K/AMEHTUTE, KOHKYPEHTHUA NaHAawadT, perynaumata, MaKpOMKOHOMMUYECKa cpeda U
OYaKBAHWUATA U LLEHHOCTUTE HA 06LLECTBOTO.
[3W yyacTBa B aKTUBEH AMANOr € perynatopa u ce ctpemu aa 6bae pepepeHT Ha nasapa, KaTo
CU CbTPYAHMYMN aKTUBHO C perynatopa npyu oGopmMAHETO Ha perynaumara.
A3U cTumynunpa M3non3BaHETO HA aNTEPHATUBHU BU3HEC MOAENM U YCAYTU, KOUTO OTrOBAPAT
Ha NPOMEHUTE B NOBEAEHNETO HA KIMEHTUTE U KOHKYPEHTHUA NnaHawaodT.
3a fa 6bAe No-mManKo yA3BMM OT MPOMEHUTE BbB BbHLWHATa cpeaa, A3U Tbpcu pasHoobpasme u
MBKABOCT B CBOA NPOAYKTOB MUKC, KIMEHTCKM CErMEHTM, KaHaNM 33 pa3npocTpaHeHme 1 reorpadckm paioHn
B paMKMKTe Ha usbpaHata cTpaTterus.

3.3.3 MartepunanHu Puckose

BaXkeH NpuMHOC Mpu ONpeAensHeTo Ha CTpaTerMyeckute LEenM Ha KOMMNaHMATa e oueHKaTa Ha
pUCKoBeTe, Npea KouTo e u3npaseHa. Nopaan Tosa 13U rneoTosacTpaxoBaHe” NOCTaBA roAMo 3HaYeHue
BbPXYy aAEKBATHOTO MAEHTUUMUMPAHE Ha BCMYKM CbLLECTBEHM PUCKOBE, 3a Aa MoraT Te ga b6baar
ynpaB/iABaHM MO NOAXOAAW, HauyuMH (M3MepeHW, aHaNU3UPaAHW U OrpaHuyeHn) U aa 6baat B3eTM nog,
BHMMaHue B CobcTBeHaTa OueHKa Ha Pucka n KanuTana, 3a ga ce onpeaenu ageKkBaTHaTa Kanutanamsauus
Ha KOMMaHuATa.

BcAaka rogmHa [O3W n3BbpluBa CKaHMpaHe Ha pucka. Llenta Ha ToBa PMCKOBO CKaHMpaHe e Ja ce
NOEHTUPUUMPAT M OLEHAT Hali-roleMMTe PUCKOBE Npea KOUTO € U3/10’KeHa KOMMaHMUATA U Aa ce Npeanoxat
MEpPKM 33 OTrOBOP Ha Te3M PUCKOBE, BKAKOUUTENHO nocneasalum aenctemsa. OCHOBHaTa OTFOBOPHOCT 3a
NaeHTUGUUMPAHETO M OLLEHKaTa Ha Hal-rofieMuUTe PUCKOBE e CBbp3aHa ¢ busHeca.

Pe3yntatute OT TOBa ynpa*KHeHMe ce U3nNoN3BaT npu:

4 OnpepenaHeTo Ha aneTuTa 3a PUCK
4 Fo0QMWHOTO NaHUpPaAHE U onpeaensaHe Ha CTPaTErnvyeckuTe Leam Ha KOMNaHuATa
v Mpun oueHKa Ha KanuTanoBa agekBaTHocT B CobcTBeHaTa OueHKa Hag PycKa 1 KanuTana

Cnep KaTto 6baat naeHTUGUUMPAHN PUCKOBETE, CE ONPeaena aneTUTbT 3a PUCK. ANETUTBT 3a PUCK e
pasmepa U BMAA Ha pUCKa, KonTo [3U e B CbCTOAHUE U Kefae Aa npueme Npu MOCTUraHeTo Ha CBouTe
CTpaTernyecku uenu. LienTa e He ga ce npemaxHaT BCUYKM PUCKOBE, HO A3 ce MAEeHTUOULMPAT, KOHTPOIMPAT
M YNpaBAABaT BCMYKMU FOZIEMWU PUCKOBE, 33 A4a Ce ONTMMM3MPA YNpPaB/ieHNETO Ha KanuTana, AOXOAHOCTTa,
JIMKBUAHOCTTA U YNpPaB/JeHNETO HA NepcoHana (T.e. MOEMaHeTo Ha PWUCK KaTo CPeACTBO 3a Cb3zaBaHe Ha
CTOMHOCT). ANeTUTBLT 33 PUCKa Ce M3MepBa KOIMYECTBEHO Ype3 MEPKM 33 PUCKA, KOMTO NO3BO/IABAT Aa Ce
Habal0AaBaT NPOMEHUTE BbB BPEMETO M A3 Ce OLEHABA Bb34EMCTBMETO HA AEWUCTBUATA 33 yNpaBJeHMe Ha
pUCKa.

Tbil KaTo LenuTe 3a KanuTanaoBa afleKBaTHOCT M IMMUTK ONpeaenaT TBbpAa rpaHnLa 3a aneTuTa 3a
PWUCK, BaXKHO € peA0BHOTO OLeHsABaHe Ha PUCKOBMA NPOodUA B 3aBUCUMOCT OT Tasu rpaHnua. Mo To3m HaumH
MmoraT Aa ce npegnpuemart NpeBaHTUBHU AeNCTBMA, 33 Aa ce nsberHe HapylueHWe Ha rpaHuuuTe. Puck
AneTuTa cbabpKa usnaTa Heobxoauma MHPoOpmauMs, 3a Aa ce CTUrHe A0 6anaHCMpaHO 3aK/YeHue 3a
Pa3BUTUETO HA PUCKOBUA NPOGUA B CPaBHEHME C aneTuTa 3a pUck. M3aBieHMeTo 3a aneTuT 3a PUCK OTpasnBa
Bb3r/e4a Ha BUCLIETO pbKoBoAcTBO, OauTHMA KomuteT n HaasopHua cbeeT Ha ,,[13M }uBoTosacTpaxoBaHe”
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Nno OTHOLWEHWE Ha NpnemManBoTo HABOTO Ha NMNOeEMaHeE Ha PUCK KaTo LANIO U B YaCTHOCT, KaKTO U CbCTaBa Ha
PUCKOBETE B CbOTBETCTBUE C Ke€J1aHATA Bb3BPALLAEMOCT.

3.3.4 [puHUMN Ha BraropasyMHUAT MHBECTUTOP

3a ga ce rapaHTMpa, Ye KOMMNaHMATa MHBECTUPA BCUYKUTE CU aKTUBM B CbOTBETCTBUE C NPUHLMNG Ha
6n1aropasymumeTo M ga ce HaMaan PUCKA OT KOHQIMKT Ha MHTEpecu U HeaoCTaTbyYeH KOHTPOA, CnefHuUTe
npouecu ca yctaHoseHu B, 13U - usotosactpaxosaHe" EAL :

v Cb3aaBaHe Ha MeCTeH MHBECTULIMOHEH KOMUTET ¢ y4acTmeTo Ha MO PP B8 [J3U, OTroBOpHMKA 33
nHBecTnuMn Ha rpynata KBC, pyHKLMATA, OTrOBOPHA 3a YNPaBAeHMETO Ha MHBeCTULMK, AnpekTop PrHaHCK,
OnpekTopute Ha NpPoAyKTM MMBOTO3acTpaxOBaHe W 34pPaBHO 3acTpaxoBaHe M MeCTHaTa ¢yHKUMA 33
ynpaBneHne Ha pucKa. PelweHMATa Ha KOMMUTETA Ce B3emMaT C KOHCeHcyc. PelweHunATa, CBbpP3aHU CbC
cTpaTervaTa 3a MHBECTULUMM U CTPATErMYeCcKo pasnpeaenieHne Ha akTuemTe Tpsabea ga 6baat patudnumpanu
oT YnpasutenHua Coeet Ha 3.

v MpwunaraHe Ha KOHCepPBaTUBHA MHBECTULMOHHA cTpaTerua (KakTo e onucaHo B Puck Anetuta m
cTpaTerMyecko pasnpefesieHMe Ha aKTUBUTE), KOATO Ce U3Nb/HABA OT GMHAHCOBUA OTAEeN (OTrOBOPHMK
nHBecTnumMmn). OTKNOHEHUS OT KOHCepBaTMBHA cTpaTerus, Tpsbea aa 6baaT ogobpeHn ot MecTtHMa Komuter
3a KoHTpo:n Ha Pucka n Kanutana n MueectMumoHHna Komurer.

v Hannunerto Ha He3aBUCUMA OUMPEKLUNA PUCK, KOATO MOXKE Aa CUTHANM3MpPA HE3ABUCUMO KbM
MecTtHua Komutet 3a KoHTpon Ha Pucka v Kanutana;

3.3.5 UenecbobpasHOCT Ha KpeaAUTHUTE OLEHKHN

A3 - HuBoTtosacTtpaxosaHe” EALl He M3M0A3Ba BbTPELWHU KPEeAUTHM OLEHKM. 3a OLEHKa Ha
KpeamMTHOTO KayecTBo no lMnaterkocnocobHocT Il ce M3non3BaT KpeauTHUTE OLLEHKU OT YyTBbPAEHUTE OT
ESMA? KpeauTHW areHumm.

3.3.6 KopeKums 3a NpoOMeH/INBOCT

A3 *uneotosacTpaxosaHe” EALl npunara KopeKumsa 3a NPOMEH/IMBOCT NPUM OLLEHKa Ha Han-aobpaTa
OUEHKa Ha pesepBuTe. BAMAHMETO Ha KOpeKuuATa 3a MPOMEHIMBOCT BbPXy Hal-AobpaTa oueHKa Ha
pesepBuTe U KanuTtasosaTa no3unuma Ha 31 n e nokasaHo 8 Tabauuara® no-gony.

Xun. N8 CyMVI B XWN. neBa C Kopekuua BauaHue Ha KOpeKuunAaTa ‘

33 NPOMEHINBOCT 33 NPOMEHNBOCT
TexHuuecku pesepsu 569 541 560
OCHOBHM cOBCTBEHU CpeacTBa 286 268 -504
[onyctmmm cobcTBeHM cpeacTBa 32 NOKPMTHE HA KaNMTaNo0BOTO USUCKBAHE 286 268 504

3a MNnarexocnocobHocT

Kanutanoso U3nckeaHe 3a MNaatexocnocobHocT 101 653 0
HanunuHum cobcTBeHU cpeacTBa 3a nokputMe Ha MuHumanHoTto Kanurtanoso
M3UCKBaHe

286 268 - 504

MuHumanum Kanutanosu UsuckesaHus 25413 0

2 European Securities and Markets Authority
3 QRT S.22.01.01.01
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3.4 CobcTBeHa oLeHKa Ha pUCKa U Kanutana

»A3W - usoTosactpaxoBaHe” EA[l pegoBHO Ha roguwHa 6a3a M3BbpLIBA COOCTBEHA OLLEHKA Ha
pUcKa 1 nnatexocnocobHoctta (COPM), 3a Aa cneam v rapaHTMpa, Yye BU3HeCHT ce ynpaBasaBa NPaBUIHO U
pa3ymHo.

COPIN nonutmkaTta Ha [3M ce ocHosaBa Ha COPIl nonutmKaTa Ha rpynata KBC u onucea nogxoga Ha
ApyxectBoTo no oTHoweHue Ha COPlM-npoueca u pesyntatute oT Hero. Ta aebduHMpa M onucea
KOMMOHEHTUTE, NPUHUMNUTE N XapaKTepuctukute Ha COPM npoueca B ,[43U - usotosactpaxosaHe” EAL.
COPIN nonntuKaTa ce npepasrnexaa Ha rogmiiHa 6asa.

COPIN e Hepa3pgenHa YacT oT bu3Hec cTpaTernaTa U ce B3ema Nog, BHUMaHMe Npu B3MMaHe Ha CTPaTermyecku
peweHuna Ha A3N.

OcHoBHuTe npouecn B COPI ce n3nbaHABaT Ha roauwHa 6a3a M ca TACHO CBbP3aHM C Npoueca Ha
cTpaTermyecko nnaHupaHe (Alignment of Planning Cycles nan APC) , KOMTO CbLLO Ce M3BBbPLUBA HA roguMLIHa
6a3a. APC obxBalla npouecute no GMHAHCOBO NNAHMPAHE, NPernes Ha CTpaTernaTa, onpesensHe Ha PUCK
aneTuTa, KaKTo M BbTPELUHa OLEHKa Ha KanuTasoBaTa afleKBaTHOCT M Ha NaaTeXxocnocobHoCTTa.

KaTo ce uma npeasua ¢pakTa, ye 3acTpaxoBaTeNHMAT busHec Ha [3M e AoCTaTbyHO CTabuieH, Tasm roamiLHa
NepuoauYHOCT Ce CYMTa 3a afeKBaTHa.

Ha meceyHa 6a3a MHTErpupaHUAT PUCK AOKNAL 06CHKAA: PUCK CUTHANW, EBOIIOLMATA HA PUCKOBMA
npodwun, pesynTaTm oT PUCK aHaIN3M, aHAIN3 HA CLLEHAPUM U CTpec-TecToBe. Te3n oTYeTH ce NpeacTaBsaT 4o
HUBOTO Ha YnNpaBuTenHMA U Hag3opHUA CbBETM M NO3BOABAT A4a Ce YNpaBasaBaT NpoLEecHTe Mo aHaiu3 Ha
cueHapum mn cTpec TectoBe, ad-hoc (cpegHocpo4YHWM) M ABATOCPOUYHM OLEHKM HA PUCKa, Nperneq Ha
BbTPELIHMA MOAEN, KaKTo M amMbuummnte 1 noaxoaa Npu OLLEHKa Ha afleKBaTHOCT Ha cTaHAapTHaTa popmyna
N PUCK NpodurIa Ha KOMNAHUATA.

U3nbaHUTENHMAT KOomuTeT Ha [3M moxe pa B3eme pelleHMe 32 U3BbPLUBAHE HA chneumanHa
pgonbnHutenHa COPI oueHKa npu:
HabntogaBaHe Ha CbLWECTBEHN OTK/IOHEHUS cnpsmo 6usHec naaHa (APC).
CoblecTBeHa NpomMAHa B CTPYKTypaTa Ha [pyXKecTBoTo.
MognwHmnat COPIN goknag ¢ gaHHM Kbm 31 gekemBpu ce npeacrtasa Ha HagsopHua opraH npean 30
IOHM Ha cnedgaliaTta roauHa. [A3U He npasun pasnunka mexxay sbrpeweH u perynatopeH COPI1. Bceku COPI
Aoknap, ce gonbnea cbc COPI 3anuc, KOMTO CbAbprKa UAfaTa OOKYMEHTauusa, KOATO € M3Mo/3BaHa B
pasnanyHmuTe etanu Ha COPI npoueca.

MpouecbT Ha onpeaensaHe HA PUCK aneTUTa e TACHO 06BbP3aH M e YacT OT NPoLeca Ha CTpaTernyecko
nnaHupaHe (APC), KOTO BKAOYBA B cebe cM 1 npoueca No onpeaensaHe U KackagupaHe Ha PUCK aneTuTa.
duryparta no-gony nokassa 5-te pasu Ha APC npoueca:

Bb3 OCHOBaA Ha pe3yaTaTuTe OT FOPHUTE Npouecu un oueHkn B rogmwHma COPI goknag ce npeacrassa
OLLEHKa Ha AOCTAaTbYHOCTTA HA HAa/IMYHUA KannTaa 3a NOKPMBAHE Ha KAaNnMTANo0BUTE U3UCKBAHMA. Ta3n OLEeHKa
BK/1t0YBa B cebe cu:
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Pa3BMTMETO HA KONIMYECTBOTO M CbCTAaBA Ha HA/NIMYHUA PEryNaTopeH KanuTan B TPU roauLLEeH
XOPU3O0HT U NPU PA3NIMYHN UKOHOMMUYECKM 0OCTOATENCTBA.

Pa3BMTUETO Ha M3MCKYEMMA PErynatopeH KanuTan B TPU roAuweH XOPU3OHT, KaTo ce Mma
npeABuna 04aKBAHOTO €BOJIOLMA Ha PUCKOBMA NPODUN HAa KOMNAHUATA.

Bb3aencTBMeTO Ha aHa/M3a Ha CUEHAPUM U CTPEC TeCTOBE BbPXY M3MCKYEMUA U HANNYHUA
perynaTtopeH Kanurtan.

»A3U - ’unsoTosacTpaxosaHe” EAL] nsnonsea ctaHaapTHaTa Gopmyna 3a OLEHKA Ha KanuTanosuTe
nsnckeaHma no MnatexocnocobHoct Il. Ha roguwHa 6a3a ce u3BbpLIBa OLEHKA, 33 Aa Ce NPOBeEpU Aanu
CTaHAapTHaTa dopmyna e NnoaxoaALLa No OTHOLWEHME Ha puckosua npodun Ha 3.

3.5 Cucrtema 3a BbTpeLlUeH KOHTPON

3.5.1 KoHuenuusa 3a, Tpu AMHUM Ha 3awmTa”

3a fa ce HacbpuuM ACHaTa OTYETHOCT NPU YNpPaB/IEHNETO Ha PUCKOBETE B KOMMNAHUATA, N3BbPLLBAHETO
Ha Hag30p, KaKTo M HesaBMCMMOCTTa, B ,,[A3U - usotosactpaxosaHe” EALl ce npunara moaensT 3a "Tpu
JNIMHUW Ha 3aWwmTa". BCMYKKM BBTPELLHM 3BEHA M TEXHUTE POAU M OTTOBOPHOCTM, CBBP3aHM C YNPaBAEHMETO Ha
pUCKa, Ca pa3no/IoXKeHU B TO3U moaen. TpuTe IMHUM Ha 3allmTa ca onpeaesneHun no ciegHuAa HaumH:

MpAKOTO ynpaB/ieHMe Ha BU3Hec NpoLecuTe, ce pasno3HaBa KaTo MbpBa IMHUSA Ha 3awmTa. T8
OTroBaps 3a UAEeHTUOUUMPAHETO M YNPABAEHNETO Ha PUCKOBETE, MPUCHLM HA NPOAYKTUTE, AENHOCTUTE,
npouecuTe M CUCTEMUTE, 33 KOUTO € OTroBOpHa. lpeKnTe pbKoOBOAMTENM Ha BU3HecC npouecuTe Cbluo
OTroBapAT 33 ONpeAeNAHeTO Ha PUCK aneTuTa.

BTopaTa NMHMA Ha 3awwmTa (OT KOATO e YacT U GpyHKLMATA 3a ynpaBaeHUe Ha PUCKa) BKItOYBA
BCUYKM HEe3aBUCMMM GYHKLMM 33 NOAAPBIKKA U Hagzop. PyHKumaTa "Puck":

o OTrosaps 3a naeHTUGUUMPAHETO, OLEHABAHETO, MOHUTOPUHIA U OTYUTAHETO Ha PUCKA Ha
MECTHO HMBO, HE3aBMCMMO OT MbpPBaTa IMHUA Ha 3aLUUTa.

o Onpeaens cTaHAapTMTE Ype3 pamKaTa 3a ynpasaeHue Ha pucka Ha [3M n noakpens 6usHec
3B€HaTa NpPW HeU3MbAHEHME.

o MpoBoKMpa 6M3Hec 3BeHaTa A[a WMAeHTUPUUMPAT, OLEHABAT M YyMpaBaaBaT pPUCKa B
AeMHOCTUTEe, KOMTO yNpaBasBar.

o Cb3aaBa HaA30p Ha KOHTPOHATa cpesa B KOMMAHUATA M U3/IOXKEHOCTTA M Ha PUCK.

TpeTaTa IMHMA Ha 3aLUUTa Ce OCbLLECTBABA OT BbTpelHNA 1 BbHLWHMA OAUT, KOUTO ocUrypasat
He3aBMCMM nperneq U HacbpyasaT NpoLecuTe Ha ynpasaeHne Ha pucKa B 3.
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BTopa AnHuA Ha 3awumTa:
MbpBa MHKUA Ha 3amTa:

M3BbpLUBa nper/ies Aanv

CobCTBEHMK Ha pUcKa

TpeTa /nHMA Ha 3awmTa:

I'IpoaepﬂBa Ka4eCcTBOTO U

pUCKOBETE Ca NoA KOHTPO/

* /3BBbpLLUBA NPaBU/IHUTE
KOHTPO/I1 MO NPaBWU/IHUA Ha4YUH
* /3BBpLLUBA Ka4eCTBEHM
CamMoOLeHKM Ha busHeca

¢ Cb3aaBa 4oCTaTbuHa
0CBEA0MEHOCT 33 pUCKOBETE

e ®opmupa cobcTBEHO U
He3aBUCMMO MHEHME OTHOCHO
pucKoBeTe, Ha KouTo /13U e
U3/10’KE€HO, KaKTO U
Bb3MOXHUTE HAYMHU Te Aa
O6baaT HamasieHu

e(eKTMBHOCTTA Ha npoLecuTe

e /3BbpLUIBA GasnpaHu Ha pUCKa
M AOCTATBYHO OOLLM O4UTU C
Len Aa ce NpoBepU 4au
CUCTEMMTE 33 BbTPELLEH
KOHTPO/1, BK/OUUTENHO
YNpaB/IeHUETO Ha PUCKa, ca

edeKTUBHM.
* Pasnpegens npuoputeTute | * Mipentnduuunpa, usmepsa u ¢

KamayuTeTa no A4eMHOCTUTE, AOK/1aABa pa3BMTUETO Ha

CBbP3aHu C yrpaB/ieHue Ha puckoBeTe

pucKa e [apaHTKpa, Ye ,,r1achbT Ha
pvcka e 4yT* (MpaBo Ha BeTo)

© B'bBE)KAa NO/INTUKU U PAaMKHU 3a
ynpaB/IEHUETO Ha pUCKa

To3n moaen Ha TPU AMHUM Ha 3allMTa B KpailHa CMeTKa 3acuiBa YCTOMYMBOCTTA Ha PUCKOBaTa U
KOHTPO/IHaTa cpefia Ha KOMMNaHWUATa U rapaHTMpa YCTOMYMBOCTTa Ha M3rpageHusa busHec moaen.

3.5.2 3BeHa, yyacTBaliM BbB BbTPELUHUA KOHTPO/

CucrtemaTa 3a BbTpelleH KOHTPO/ Ce OCbLLECTBABA OT BCUYKM 3BeHa B KomnaHuATa — busHec 3seHata
(NMbpBa NMHMA Ha 3allMTa), KOHTPO/NIHUTE 3BeHa (BTOpa /NIMHMA Ha 3awmTa) — PUCK, 3aKoHOCbObpa3HOCT,
CUTYpPHOCT, KaKTO M BbTPELWHMUAT 0ANT Ha KOMNaHUATA (TpeTa AMHKUA Ha 3awmTa). LlenTta Ha BcAKa MHUA Ha
3aliMTa e A3 OCbLLECTBABA KOHTPO/ NPeAXoXKAalLmTe A IMHUK, KaTo No TO3M HaYMH MUHUMU3NPA PUCKOBE B
KomnaHuaTa. Ha rpadumKata 4oy cxemaTUYyHO ca NpeacTaBeHU KAUYOBUTE CTPYKTYPU, KOMTO NoAAbpKaT
CUCTEMATA 3a BbTPELUEH KOHTPO.

PazpeneHue Ha 3BeHaTa, yyacTBall B CUCTeMaTa 2a BbTpelleH KOHTpoONn B .EI,3M

nprla JIMHWA Ha 3alnTa

Bropa nuMHKA Ha 3awmTa TpeTa NMHWA Ha 3aWwmTa

Bropa nuHua

Oupekuma ,Puck” dyHKLMA
choTRETCTEWE
DyHKUMA No
Puck
OTroRopHALM Mo CneumanmzMpaqa
Tiprogcka Mpewa (POATM) BTopa nuuma cnyw6a 3a BETpelleH
AKTHIEPCHA OOMT KOHTPON
CroBopHHUM 23 pMCHOBETE No yHKLmMA
Heduuancos
PHCK MEHUONLR
Teproscka mpexa (POATM)
Hamanasane Ha PHCKa >

3.5.3 BwbTpewHu Mpoueaypu, onpeaenawm AeiMHOCTTa Ha KOMNAaHMATA

B 3/ ca pa3paboTeHu BbTPELIHM NpoLeaypH, B TOBA YMCI0 U CYETOBOAHU TaKMBa, onpeaenawm B
AETalNM NpouecuTe B KOMMaHWUSA, 3BEHaTa, KOUTO OTrOBAPAT 3a TAX, KAKTO M KakbB KOHTpPOA TpsabBa Aa ce
OCbLLECTBABA BbPXY TAX.

O6wumAT Habop OT OKYMEHTM e cbbpaH B OpraHM3aUMoHHO PbKOBOACTBO (Perncrbp), cbabpKaHUETO
Ha KOeTOo e AOCTbMHO Ha BbTpellHaTa yeb cTpaHuua Ha KomnaHuaTa. Lenta my e ga noacurypun edekTnseH
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AOCTbM A0 BCUYKM BbTPELLIHM MPABUAa U M3MN0A3BAHETO MM OT CTPaHa Ha CNYXKUTENIUTE, C KOETO Aa Ce YNECHU
e)xegHeBHaTa UM paboTa 3a KOPEKTHO, aAeKBaTHO U ePeKTUBHO 0BCNYKBaHE Ha KAMEHTU U NAPTHLOPU Ha
A3W1; na noanomorHe CbTPYAHUYECTBOTO MENKAY CAYKUTENWU, OPraHU3aUMOHHW eOUHULM U KOMNAHUW,
NpPeAoCTaBANKM ACHA KapTMHA Ha CTPYKTypaTa U NPOLLeCUTE B OpraHn3aumaATa; KakTo 1 aa 6bae rapaHumsa 3a
CbOTBETCTBME C PErY/IAaTOPHUTE U3NCKBAHUA U YTBBPAEHMUTE CTAHAAPTN Ha KOMNAHUATA.

3.5.4 ®yHKUMA 32 CbOTBETCTBUE

CTpyKTypaTta Ha PyHKLMATA 33 cboTBETCTBUE HA ,,[3W - lusoTosactpaxosaHe” EAL, BKAtOYBA Lenus
BbTPELUEH KanaunuTeT Ha [lpy*KecTBOTO, HEOHXOAMM 33 U3MBJIHEHME HA NPAKTUYECKUTE 334a4M 3a MOCTUraHe
Ha CbOTBETCTBME C HOPMATMBHMUTE M3UCKBAHWMA. 3a obe3neyaBaHe Ha MbAHOTO CMA3BAHE HA BCUYKM
M3NCKBAHMA HAa NPUNOKUMOTO 3aKOHOAATENCTBO, KAaKTO M HA BbTPELLHUTE NOAUTUKM, NpaBuaa U npouenypu
BbB BCUYKM npouecu, PyHKumnATa 3a CooTeeTcTBue B [13U e pasnpeneneHa mexay pasiMyHuU CTPYKTYPHU
3BeHa Ha [py*KecTBOTO C ACHO AePUHUPAHN KOHKPETHW OTFTOBOPHOCTM MPU U3MbJAHEHUE HA CbOTBETHUTE
AEeNHOCTU.

HelHoctTa Ha PyHKuMATa 3a CboTBeTcTBME B [13U BKAKOYBa:

CbBeTBaHe Ha ynpaBUTe/NHUTE U HaA30PHUTE OPraHMW OTHOCHO CMa3BaHEeTO Ha 3aKOHUTe,
NOA3aKOHOBUTE QaKTOBE, HEenoCpeACTBEHO TMPUNOKUMUTE aAKTOBE HA KOMMETEHTHUTE OpraHmM Ha
EBponenckunaA cbo3 1 BbTPELIHNTE akToBe Ha [lpy»KecTBOTO;

OueHABaHe Ha Bb3MOXXHUA edeKT OT NPOMEeHUTe Ha NpaBHaTa cpefa BbpXy AEMHOCTTa Ha
LpyrKecTBoTO;

NaeHTUPMUMPAHE N OLEeHABAHE HA PUCKA, NPOM3TUYALL, OT HEU3MBJAHEHMETO HA 3aKOHWUTE,
NOA3aKOHOBUTE HOPMATUBHU aKTOBE, HEMNOCPEACTBEHO NPUNOKUMUTE aKTOBE HA KOMMNETEHTHUTE OPraHu Ha
EBponenckmaA cbto3 1 BbTPELIHUTE aKTOBe Ha [lpy»KecTBoTO.

JdenHoctta Ha PyHKumATA 3a CboTBETCTBME MMaA 33 Len NpeaoTBpaTABAHETO HA NOEMaHeTo Ha
pucKose, cBbp3aHu cbe cboTBeTcTBueTo oT 31N n KBC Group nam npetbpnasaHe Ha Bpean OT KaKBOTO U Aa
e ecTecTBO, KOUTO BUXa MOrM A4a NPOMU3TEKAT OT HECLOTBETCTBME/HECNa3BaHe HA NPUIOKUMUTE 3aKOHM,
Hapenbu u BbTPeLHM NpaBua.

PuckoBeTe, cBbp3aHM CbC CbOTBETCTBMETO, Ca pPUCKOBETE OT HanaraHeTo Ha CbAaebHa,
aAMUHUCTPATUBHA UAM HOPMATUBHA CaHKUuMA Ha O3 u/uan HellHUTE CAYKUTeNn nopagu HecnassaHe Ha
3aKOHUTE, NOA3aKOHOBUTE aKTOBE, HEMOCPEACTBEHO NMPUNOKUMUTE AKTOBE Ha KOMMETEHTHUTE OpPraHu Ha
EBponeickma cbto3 1 BbTpewHUTe aktoBe Ha [3W, KoeTo 61 morno ga goseae go 3aryba Ha penytaumsa u
noTteHuManHM ¢pMHaHCOBK 3arybu. 3arybaTta Ha penyTaumsa MoXKe ga 6bae M B pe3ynTaT Ha HecrnasBaHe Ha
BbTPELIHMUTE NOJINTUKM U Ha COBCTBEHUTE LLEHHOCTM Ha KOMNaHWATA, KaKTo M Ha MonMTUKaTa 3a NOYTEHOCT
n Koaekca 3a nosegeHue Ha [13U. 3arybarta Ha penyTtauma 6u gosena v go 3aryba Ha goeepue B [JpyKecTBOTo
W B HETOBUTE CAYXKUTENN.

MpuoputeTt B AeleOCTTa Ha q)yHKLI,MﬂTa 3a CbOTBETCTBUE € VILI,eHTI/Id)MLI,MpaHeTO, OUeHKaTa U aHa/1n3a
Ha puUcCKoeeTe, CBbP3aHU CbC CMAa3BaHETO Ha 3aKOHOAO4ATE/NICTBOTO. HeltHaTa ocHOBHa pona e oa CcbBeTBa
MEHUOXKMDBHTA KaK Aa NogabpiKa Te3n PUCKOBE NO4 KOHTPO.
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dyHKumATa 3a CboTBeTCTBME ce ¢OKycMpa BbBPXY TOYHWU WU CBOEBPEMEHHM KOHCYATaUMW Ha
MEHUAMMDBHTA M BM3HEca OTHOCHO NPUIOXKMMUTE M3UCKBAHMA Bb3 OCHOBA Ha CEpPMO3eH aHaAu3 MU
3a4bn1604YEHO NO3HaBaHe Ha 3aKOHOAATE/ICTBOTO, B CbYeTaHME C OCHOBaHa Ha puUcKa npodecroHanHa
npeueHKa U NpPoakKTUBHO MHOOPMMUPAHE 33 PerynaTopHU MPOMEHM U H6bAEWOTO UM OTPaXKEHUEe BbpPXy
busHeca.

OT apyra cTpaHa, ¢pyHKumMaTa 3a CbOTBETCTBME M3BBLPLLBA MOHUTOPUHT (NPOBEpKa) 3a cnasBaHe Ha
CbOTBETCTBMETO CbC 3aKOHOBUTE U NOA3aKOHOBUTE AKTOBE M BbTPELIHUTE NpPaBuaa B KAOYOBM 06/1acT OT
AelriHoctTa Ha [3U, aeduHUpaHU OT PbKOBOACTBOTO, KaKTo M B obiacTute, CBbp3aHM ¢ obnacTute Ha
3aKOHOCBHObBPaA3HOCT, NOAPO6HO NpeacTaBeHM B XapTaTa 3a 3aKOHOCHO6OpPasHOCT U MNoanTMKATa 338 NOYTEHOCT
Ha [3U.

B 0606uweHne, PyHKUMATA 32 CbOTBETCTBUE U3Mb/IHABA KOHCYATUPALLA, NPEBAHTUBHA M KOHTPO/IHA
PO/t NO OTHOLWEHWE Ha OCHOBHUTE NpoLEecH B AenMHOCTTa Ha A3U.

OcHoBHUTE ,ﬂ,eVIHOCTM Ha d)yHKLI,VIﬂTa 3a CbOTBETCTBUE Ca OPraHN3nNpPaHM KaKTo cnensa:

> MOHUTOPUHT Ha 3aKOHOAATENICTBOTO, MAeHTMCbMUMpaHe, OUuEeHKa U aHa/1In3 Ha NpomeHUuTe U
Ha puckoseeTe, CBbpP3aHU C HeCna3BaHe Ha 3aKOHOAaTe/ICTBOTO

MOHUTOPUHIBT HA 3aKOHOAATENCTBOTO € MHOTOCTPAHEH NPOLLEC, BKAOYBALL, AE€MHOCTU MO NOCTOAHHO
HabnogeHMe M npocneasaBaHe Ha Pa3BUTUETO Ha 3aKOHOAATE/IHU UHULMATUBK, NPOEKTU 338 U3MEHEHME Ha
HOPMAaTUBHW aKTOBE, NPOrpamm, NPOEKTUN 3a Pa3BUTME N aKTOBE Ha perynaTopHUTE OpraHu u Ap.; aHaAu3 Ha
HeobxoaMmuUTe AeNCTBUA, MPOU3TMYALLM OT NPUIaraHeTo Ha KOHKPEeTHa HopMaTUBHa ypeaba unm npomsHa
Ha nNpaBHaTa cpeaa BbpXy AeNHOCTTa Ha [lpy»KecTBOTO, KaKTO M CBOEBPEMEHHa UAeHTUPMKaLmMA, aHanus,
OLIEHKA Ha Bb3MOXXHUS PUCK, MPON3TUYALL, OT HEU3MbBJHEHUETO HAa HOPMATUBHUTE U3NCKBaAHUA. [leiHoCTUTE
ca pasnpeseneHun mexay cnefHuTe oTroBopHM 3BeHa — ,Aupekums ,MpasHa“, OTaen ,3akoHocbobpasHocT”
n [aHbyeH ekcnepT oT AupeKkuma ,duHaHcK”.

> MpaKTuyecko npunaraHe Ha HOPMaTUBHUTE U3UCKBAHUA B AeAHOCTTa Ha [13U

OcHoBeH NpuHUMN B aenHocTTa Ha [3U e, ye npAaKaTa OTTOBOPHOCT 3a CBOEBPEMEHHOTO M afeKBaTHO
npunaraHe Ha HOPMATUBHUTE U3UCKBAHMA e Ha bru3Hec 3BeHOTO, KoeTo e ,,cobCcTBEHMK" Ha NpoLeca, 3acerHaT
OT MPOMEHUTe B W3UCKBaHMATA. KOHKpeTHUTe aencTBuA, Kouto cneaga ga 6vbpat npeanpuetn cneg
nonyyaBaHe Ha WHopmauuaTa 3a nNpeacToAM/NpUeTM NPOMEHW B HOPMATUMBHUTE M3UCKBaAHMS,
npeaocTaseHa oT AMpekuma NpasHa upe3 meceyHusa MNpernea Ha NpomeHUTe B HopmaTueHaTa 6asa / Otaen
3aKoHOCbObpasHOCT/ JaHbuyeH ekcnepT, BKAOYBAT 3aM03HaBaHe C NPOMEHMUTE M 3a4bA604YEHO0 aHaIM3npaHe
Ha TAXHOTO OTPa*KeHWe BbPXy AEeNHOCTTa HAa PbKOBOAEHOTO 3BEHO CbBMECTHO ¢ [upekuus MNpasHa/ OTaen
3aKoHOCbHOb6pasHOCT/ [aHbyeH eKcnepT, B 3aBMCMMOCT OT eCTeCTBOTO Ha MPOMEHUTE; 06CbXKAaHe Ha
NPOMeHUTEe M 3ano3HaBaHe C aHanu3a Ha PecopeH U3nbaHuTeneH [AunpeKkTop, KaTo B 3aBUCMMOCT OT
€CcTecTBOTO M Malaba Ha NPOMEHNTE B HOPMATUBHUTE M3NCKBAHUA CbOTBETHOTO BU3HEC 3BEHO M3roTBA NaH
33 AeMCTBME UK Ce Cb3aaBa LUANOCTEH NPOEKT € M360p HA MeHUaKbp NO NpPoekTa u paboTHa rpyna.

3a obe3neyaBaHe Ha ePpEKTUBHOTO M3NbJIHEHWNE Ha 3a4b/IXKEHUATA Ha BM3Heca KaTo MbpBa AMHUA Ha
3aWmTa B OCHOBHUTe BbusHec 3BeHa Ha [3U e cb3gageHa PyHKumAaTa OTrOBOPHUK 3a PUCKOBETE NO
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3aKOHOCHOb6pa3HOCT. OTFTOBOPHMKBLT 338 PUCKOBETE MO 3aKOHOCHOBPA3HOCT e KNtoYyoBaTa purypa, KoATo Mma
06w nornen Bbpxy npobnemuTe B 061aCTMTE Ha 3aKOHOCHOBPA3HOCT M y4aCcTBA NPOAKTUBHO B YNPaBAEHUETO
Ha pUCKOBETE MO 3aKOHOCbOBPA3HOCT B CbOTBETHOTO HU3HEC 3BEHO.

> Mocnepasaw, KOHTPON M MOHUTOPUHI 3a Cna3BaHe Ha M3UCKBaHUATA (BTopa NMHMA Ha
3alMTa) OT 3BeHaTa, CbCTaBnABawm PyHKLMATA 33 CbOTBETCTBUE

OCHOBHUTE 3BEHa, KOUTO M3BbPLLUBAT NOCAEABALL, KOHTPON U MOHUTOPUHT OTHOCHO NPAaKTUYECKOTO
npunaraHe Ha HOPMaTMBHWUTE W3UCKBaHWA, ca: OTaen ,3akoHocbobpasHocT” M Otaen ,KoHTpon Ha
TbProBCKaTa MpPeXa U BbTPELUHM MHCNEKLUKN“,

Otaen 3aKOHOCLOOPA3HOCT M3BbLPLIBA OLEHKA HA pPUCKOBETE, CBbP3aHM C obnactute Ha
3aKOHOCBHOOPA3HOCT, KAaTO U3rOTBA rOAMLWEH NAaH 33 AeMHOCTTa 1, 6a3mMpaH Ha aHa/IM3a HA PUCKOBETE BbB
BCEKW OT busHec npouecute. NogmwHmUaT nnaH Ha Otaen ,,3akoHOoCbobpasHOCT” noasiexn Ha ogobpeHne oT
3BeHOTO no 3akoHocbobpasHocT Ha KBC Group, oT YnpasutenHua CoeeT Ha [3U n ot KomuteTa 3a Oaur,
Puck 1 3akoHocbobpasHocT. B cboTBeTcTBME ¢ 0g06peHMa loauweH nnaH, OTgen 3akoHocbobpasHoCT
M3BbPLIBA NPOBEPKKU, M3Nons3samkm MeTtogonornata Ha KBC 3a MOHMTOpUHT B obnactute Ha
3aKoHOCH0Opa3HOCT. BcAKa NpoBepKa NPUKAOYBA € M3roTBAHE HA [JOKNaZ4 C KOHCTaTauMn M NpenopbKy 3a
OTCTPaHABaHEe Ha NPOMNYCKUTEe, KOMTO ce NPeAcTaBA HAa CbOTBETHUA OTroBopeH MeHuaxbp u YC.

Otpen ,,KOHTPOA Ha TbProBcKaTa MpeXa U BbTPELIHU MHCNEeKLUNY N3BBPLLBA BbTPELLIHM NPOBEPKM
(MHCneKuum) B cboTBeTCTBME C 0406peHMA oT YnpasuTenHusa CoeeT Ha 33U n ot KomuteTta 3a Oaut, PUCK 1
3aKoHOCHOOPA3HOCT roAnLLIEH NAaH 3a BCAKA KasleHA4apHa roamHa.

O6xBaTbT Ha aeiriHocTuTe Ha OTaen ,KOHTPON Ha TbpProBcKkaTa MpeXKa W BbTPELIHW MHCMeKuuu”
BK/IIOYBA W3BbPLUIBAHE HA CTAHOAPTHU BBLTPEWHW NPOBEPKM Ha TEePUTOPUANIHUTE CTPYKTYPU W Ha
LLeHTPaNM3nMpaHMTe 3BeHa NO OTHOLLEHME HA NPOLLeCUTE HA aKBU3ULMA U NUKBUAALMA. py Bb3NaraHe ot
CTpaHa Ha pPbKOBOACTBOTO Ha [13M, 06XBaTbT HA BbTPELIHMUTE MPOBEPKN MOXKEe Aa 6bae paswupeH U aa
BK/IOYBA M APYrY NPOLLECH.

> PbKoBoguTen Ha PyHKuuaTa 3a CboTBeTCTBUE

PbvKkoBoguTenat Ha PyHKuuATa 3a CboTBETCTBME OTrOBapA 33 UANOCTHOTO KOOPAMHMpPAHE Ha
OENHOCTTa Ha 3BeHaTa, BKAKOYeHW B obxBaTa Ha PyHKUMATA NPU M3NbAHEHME HA MOCOYEHUTE MO-rope
AenHocTn. PbkoBoauTenat Ha PyHKumaATa 3a CboTeBeTcTBUE MHDOPMUpPA He3abaBHO MeHUAKMbHTA Ha [3U
33 YCTAaHOBEHMUTE OT HEro HapyLLIeHMA B AEMHOCTTA HAa CbOTBETHUTE 3BEHaA.

PbKkoBoguTenat Ha ®PyHKuMATa 3a CboTBeTCTBUE MHPOPMMPA He3abaBHO 3ameCcTHUK-NpeaceaaTens
Ha KOH B cnyyauTte, KoraTto B pe3ynTaT Ha U3BbpLUEHA NPOBEPKA Ca KOHCTAaTUPAHW HapyLWeHUA 1 cnaboctm B
OpraHn3aumnATa Ha AEeMHOCTTa U yNpaB/ieHMeTo Ha [Ipy»KecTBOTO U 32 KOUTO CMATA, Ye YNPABUTENHUAT OpraH
He e npeanpuen AOCTaTbYyHU MEPKM 3a TAXHOTO OTCTPaHABaHe.

3.6 ®YHKLMA NO BbTPELIEH 04UT

Mucmata Ha PyHKUMATA NO BbTPELWEH oAUT e Aa Cb3aade AobaBeHa CTOMHOCT M Aa nopobpwu
onepauuuTte B ,[3U - }nsotosactpaxosaHe” EA/] Ype3 NapTHbOPCTBO C PbKOBOACTBOTO M. TOBA ce NocTura
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ype3 ysepABaHeE N CbBeETBAHE N Ype3 nNosulLlaBaHe Ha paa6mpaHeTo 3a ynpasaeHne Ha puUCKa, BbTpeLHNA
KOHTPO/1 1 KOPNOPATUBHOTO ynpaBaieHUe.

OTI’OBOpHOCTMTe Ha (I)yHKLI,MﬂTa no BbTpeweH oanT Ca chegHuTe:

[a npepocrtaBa HE3aBMCUMMO yBEpPEHMeE Ha YnpasuTenHua cbeeT, HaasopHma coeeeT n OguTHMA
KOMUTET OTHOCHO edeKTUBHOCTTa Ha NpouecuTe, ynpasB/ieHNETO Ha PUCKOBETE, CBbP3aHM C TAX, a CbLLO U
03NN CMCTeMATa 33 BbTPeLLEeH KOHTPOJ1 M KOPNOPaTMBHOTO yrNpaBaeHWe ca Ha ageKBaTHO HUBO.

[a nogabprka YnpaBuTenHUAT cbeeT, Hag3opHua cbBeT n OgUTHUA KOMUTET B NPUEMAHETO
Ha OTTOBOPHOCTMTE B TE€3M NpOLLeCH.

[a AoKnaaBa 3a BCAKO CEPUO3HO HapyLUEHUE UM PUCK, KOeTo 6bae YyCTaHOBEHO OT HeA U Aa
npeanpuema KakBuTo ca HeobxoaMmn pascnesBaHua B CiydanTe, B KOUTO MMa BUCOK PUCK.

[a npaBu SCHU N N3MBAHMMM NPENOPBKU, HACOYEHM KbM C/1aboCTUTE, KOUTO ca 3abeniA3aHn B
pamMKuUTe Ha HelHaTa paboTa, u Aa cneam ctatyca U U3NbAHEHUETO Ha Te3U NPENOPbKU.

[a v3nbnHABa 3a4a4M UAWU MPOEKTU, Bb3NONKEHU M OT YNPaBUTENHMAT CbBeT, Haa3opHUA
cbBeT unm OgUTHUA KOMUTET.

3a aa 3anasn cBOATA HE3aBMCUMMOCT U 0bEKTUBHOCT:

BbTpewHnAT oguT A0KNa4Ba U ce oTYMTa npes, OANTHUA KOMUTET.

Ha3sHauyaBaHeTo 1 0cBOOOXKAaBAHETO HA PHKOBOAMUTENA HA GYHKLMATA NO BLTPELUEH OAUT € B
npasomoLumaTa Ha OgUTHUA KOMUTET.

BbTpewHnte ogutopu, NO Bpeme Ha YMNPaKHABAHETO Ha cBouTe MNPOdECUOHANHM
3a4b/IKEHUA, Ca YMTbJIHOMOLLLEHM [ OCBLLECTBABAT NPAKA KOMYHMUKaLMA C BCEKU YEH HA NePCOHaNa, KaKTo
M A3 MMAT 4OCTbN A0 BCUYKU NOMELLEHMA MU BCAKAKBU apXMBU, AOCUETA AN AAHHU, KOUTO Ca OT 3HAYEHMue
33 M3NbJHEHWETO Ha JajeHa 3afayva, CBbpP3aHa CbC CMA3BaHETO Ha MecTHUTe pasnopenbu. OT BCUMYUKM
4/leHOBE Ha MepCcoHasia ce U3MCKBA Aa NoANOMAraT BbTPEWHUA OA4MUT NPU U3MbJAHEHMETO HA HETOBUTE POU
N OTTOBOPHOCTM.

BbTpewHMAT og4MT MMa NPaBOMOLLMETO Aa U3Nb/AHABA 3aa4mM No cBoA cobcTBEHa MHMLMATUBA
BbB BCUYKWN CTPYKTYPU M OTAENU, B pAMKUTE Ha 06xBaTa MM, CTMra Za ce OTYMTa NPaBUIHO Npes, MecTHUTe
U3NbAHUTENHU N OAUTEH KOMUTETH.

BbTpewHMAT oauT MMma npaso Aga MHGopmmMpa NPsKo M No cobcTBeHa MHULMATMBA MNaBHMA
U3NbAHUTENEH AUpeKTop uMan Haa3opHua cbBeT, npepcepatens Ha OAUTHUA KOMWUTET, YJEHOBETE Ha
HEeroBus U3NbJAHUTENEH KOMUTET, BbTPELIHUTE 0ANTOPM Ha MNpeanpuaTUETO MaKka UM MecTHUTe Haa30pHU
OpraHu.

BbTpewHuTe ogmntopm Tpabea BUHaru Aa 6baat 06€KTUBHU M 6€3NPUCTPACTHU U Aa Ce CTPEMAT
Aa n36areat KOHGMKTU HA UHTEPECH.

BbTpewHnTe oauTOPM He ca MPAKO aHraXkupaHu B OMepaTMBHATa OpPraHM3aumsa Ha
NPeanpuATUETO, HUTO B peLlaBaHeTo, pa3paboTBAaHETO, BbLBEKAAHETO WM NMPWIAraHeTo Ha MEpPKM 3a
ynpaBAeHWe Ha PUCKA U MEPKM 3a BbTPELLIEH KOHTPO.

BbTpewHo noabpaHnTe ogUTOPU UMAT U3NUTATENIEH NEPUOA, NPU HA3HAYEHME.

KoraTo e npakTMYyeckM BB3IMOXKHO M 6e3 ga ce u3naraT Ha PUCK KOMMETEHTHOCTTA U
eKcrnepTmn3aTa, NepcoHandbT Ha BbTPELHMA OA4MT NEPUOAMYHO Ce POTUPa B pamMKMTe Ha PyHKUMATA 3a

BbTPELLEH 04M1T, 33 A3 NOBULIM HE3aBUCUMOCTTA HA QYHKLMATA.
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O6xBaTbT Ha BbTPELIHMA OAMT NMOKPUBA BCUYKM IMLLA, BCUYKN AENHOCTU, BKIKOUYNTENHO Pa3inNYHUTE
KOHTPONHU GyHKUMM Ha O3W. 3a Ta3un uen BbTPEWHUAT 0AUT NEPUOANYHO - U HAN-MAIKO BEAHBK rogMLLHO
- pasrnexaa v oueHasa obnactute B o6xBata My. M1aHbT 33 04MT Ce onpeaens, KaTto ce Npuaara noaxoa,
OCHOBAaH Ha PUCKa, KaToO CblLEBPEMEHHO Ce rapaHTMpa afeKBaTHO MOKPUBAHE Ha BbNPOCKU OT NpaBeH Uau
perynatopeH uHTepec. naHbT 3a OAMT € AOMb/AHEH C OUEHKaTa Ha Heobxogumute pecypcu 3a
N3NbJIHEHMETOo Ha nnaHa. OAUTHUAT NnaH TpabBa Aa 6bae 0406peH oT OANTHMA KoMUTeT. OTKNOHEHMATA OT
0AMTHUA NNaH TpsAbBa Aa 6baaT foKNaABaHN Ha OAUTHUA KOMUTET Hali-ManKo BEAHbXK FOAMULLHO.

MoaxoAbT, cnefiBaH NPM M3BbPLIBAHETO Ha OAMTHUTE NMPOBEPKM, CeBa Aa 6be ONMcaH BbB BCUUYKM
OAMTOPCKM AOK/NaAM, Taka 4Ye Aa MoraT [a ce pasrnedaT KoHcTaTaumuTe Ha 6asa cneasaHuA MOAXOA,.
MoaxoabT, 6asmMpaH Ha PUCKa, Ce U3M0/3Ba KaTo OCHOBEH METO/, 3a 0ANUT. HUBOTO Ha YBEPEHOCT, KOETO MO3Ke
[a 6bae nonydeHo oT paboTata Ha BbTPELWHUA OAUT, € CBBbP3aHO C ecTecTBoTo M 06xBaTa Ha M3BbpLIEHaTa
paboTa. ETO 3aL10 e OT CbLECTBEHO 3HaYeHMe CbOTBETHUAT OAMUTOP, KOraTo AaBa MOTUBMPAHO CTaHOBMULLE,
[la IOKYMEHTUpa ecTecTBOTO M 06xBaTa Ha U3BbPLUEHMTE AeNCTBUA.

M3nbAHEHMETO Ha OAUTHUTE MPEnopPbKM € OTFTOBOPHOCT Ha MPEeKUTe PbKOBOAUTENN, KOUTO TpabBa
pefoBHO Aa cbobuiaBaT cTaTyca Ha nocneagalute OEWCTBMA Ha BbTpewHus oauT 3a uenute Ha
MOHWUTOPMHra.

3a ga ynecHAT nocnenoBaTeNHMA NOAXOA KbM BbTPELWHUA OAUT BbB BCUYKM CybeKTU B rpynata Ha
npeanpuATMETO MalKa, PbKOBOAUTENAT HA BbTpewHma oant Ha 3 ce ppbKOBOAM OT BbTPELUHUA O4UTOP HA
KBC Group NV.

3.7 AKTIOEpCKa PYHKUMUA

AKTIOepcKaTa PyHKUMA e egHa OT KAOYOBUTE PYHKLMK, KAKTO € onpesesieHa B perynatopHaTta pamka
Ha MnaTexkocnocobHocT Il. MnatexocnocobHocT |l M3nCcKBa akTioepcKaTa QYHKLUMA Aa 6bae BHeJpeHa BbB
BCAKO 3aCTpaxoBaTe/HO NpeAnpuAThe, KaKTO U Ha HMBO 3acTpaxoBaTesiHa rpyna. o cbLw,ecTso, 3a4a4aTa Ha
Tasn OYHKUMA e Aa NoACcuUrypu, Ye ynpasBUTENHMAT M HAA30PHUAT OpraH Ha 3acTpaxoBaTend ca M3Us/Io
MHPOPMMpPaHMN NO HE3ABMCMM HauuH. TOBa Ce M3BBbPLLBA NOCPEACTBOM, HAaNpUMep:

CbrnacyBaHe M34MCNEHUETO Ha TEXHUYECKUTE Pe3epBM U OLLeHABaHEe CTerneHTa MM Ha HeCUTYPHOCT.
FapaHTMpaHe NpaBUIHA MHTepNpPeTaunsa Ha dpMHaHcoBaTa MHGOPMALMA M CbNOCTaBKa Ha OLEHKUTE C
HabnoaaBaHNA ONUT;

MN3pa3snBaHe Ha MHEHWE OTHOCHO LANIOCTHATaA NOANMCBaYecka NonTUKa;

YaoctoBepsBaHe LenecbobpasHOCT Ha METOA0N0TMUTE U U3MNON3BAHUTE MOAENN;

OueHaBaHe KOPEKTHOCTTa N Ka4eCTBOTO M3MN0/Z13BaHATa BXOA4HA VIHd)OpMaLI,VIﬂ;
N3pa3AaBaHe Ha MHeHWe OTHOCHO LIAN0CTHaTa NoANMcBaYecKa NoOJNUTUKA;
N3pa3ABaHe Ha MHEHWEe OTHOCHO afieKBaTHOCTTA Ha Npe3acTpaxoBaTe/IHUTe J0roBOPMU.

[onpuHacsHe KbM ePpEKTUBHOTO BbBEKAAHE Ha CUCTEMUTE 3a YNpaB/JEHME HA PUCKa (moaenupaHe
Ha pUCKa BbB BPb3Ka C 6a30BUTE KaNKyNaUMKM Ha U3MCKYEMMS KanuTas, KakToO U CbAeNCTBUE 3a
N34MCNEHMATA BbB BbTPELLHMA MOAEN 3a KanuTana, a Cblllo U AONPUHACA 33 NpoLLeca No BbTPeLlHa
OLLeHKa Ha pu1CKa).

[loknagBaHe 1 OTNpPaBAHE Ha NPENOPBKU KbM HaZ30PHOTO TAIO HA NPeANPUATUETO.
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OcbluecTBABaHE Ha aKTioepcKaTa GpyHKUuMA:

AKkTioepcKkata ¢yHKkuma B ,[3MN - XusoTtosacTpaxosaHe” EAJ, onepupa noj KpalHaTa
OTYEeTHOCT Ha Hap3opHuA cbeer.

YNpaBUTENHMAT CbBET HA3HayaBa PbKOBOAMTENA Ha aKTioepcka ¢yHKUMA M BNMCBa BbB
BEAOMOCTTA Ha KOMNaHMATa. HerosmTe OTrTOBOPHOCTU He MoraT Aa 6baaT Npexsbp/ieHM U3BbH KOMMNAHMATA.

PbKOBOOMTENAT Ha aKTioepcKaTa OYHKUMA KOOpAMHWMPA OeMHOCTUTE Ha aKTioepcKaTa
dyHKUMA. Noa dyHKUMA TyK ce pa3bupa agMUHUCTPATUBHUAT KanauuTeT Aa Ce U3MbAHABAT onpeaeneHu
YNpPaBAEHCKM 3a4a4M M KaTO TaKaBa TA HE Ce OrpaHMYaBa B e4HO inLe Uan onpeaeneHo agMMHUCTPATUBHO
3BE€HO, @ MOXe Aa Ce U3NDBJAHABA OT MHOIO AMLUA UK PA3NNYHU agMUHUCTPATMBHU 3BEHA, NogJierKallm Ha
afeKBaTHO pasnpegeneHune Ha 3agb/KeHuATa.

AKTIOEpCKaTa PYyHKUMA MMa KAaTO OCHOBHA 33434a Aa OCUIYPWU He3aBWCMM BTOPW Mornea,
KOMTO e HeobxogMm Ha pPbKOBOAWUTENs Ha aKTioepcKaTta ¢yHKUMA, 3a A4a M3Nb/AHM Bb3N0XKEHUTE
AHTAXKUMEHTMU.

AKTioepcKkaTa OYHKUMA npeaocTtaBa MHOpMaUMA WM CbAENCTBa Ha pbKoBOAUTENA Ha
aKToepckaTa pyHKUMAa ga bopmupa MHeHMe, KaTo npeasara npenopbKM U acuCTMpa HanMMCBaHETO Ha
OOKNA[a Ha aKTioepcKaTa GyHKUmA.

3.8 MU3HacAHe Ha gerHOoCTU

Ha ocHoBaHWe HacoKkuTe 3a Bb3naraHe Ha 4eNHOCTU Ha BbHLIHM U3NBAHUTENN Ha EBponeickna 6aHKoB
opraH, B cuna ot 20.09.2019r. /Hacokute/, Hapeaba Ne71 Ha KPH ot 22.07.2021 OTHOCHO M3UCKBAHMUATA KbM
cucTemMaTa 3a ynpaB/ieHMe Ha 3acTpaxoBaTenuMTe W npes3acTpaxoBatenute W genctesawarta 8 ,A3U —
*usortosacrtpaxosaHe” EAL /O3W/ ,Monutuka Ha [3M 3a M3HacAHe Ha AENHOCTU KbM M3MbAHUTENN
(aytcopeunr)” /Monutunkata/, A3 npunara npuHUMNUTE 3a ePUKaCHO KaKTO ynpasB/iieHMe Ha U3HeceHuTe
AerHocTn, 3anerHanun B Hacokute 1 B MonuTUKaTa, KaKTo cnefBa:

1. NonutmkaTta Ha A3W OTHOCHO M3HACAHE Ha AENHOCTU KbM U3MbJAHUTENN € U3rOTBEHA CbOOPa3HO
HacokuTe u oTpasABa TEXHUTE U3NCKBAHUA.

2. M3HacAHeTO Ha AelHOCTUTEe ce ocbluecTBABa cned Kato [3U e ussbpmna 6UsHec aHanus u
OLUEHKa Ha PUCKa, B3ena e Npeasua NpaBHUTE acnekTU Ha U3HACAHETO Ha AEWHOCTUTE U e npuena
CbOTBETHUTE POPMasHU peLleHuns.

3. Knaysute, namckyemu cobrnacHo Hacokute u lNMoanTuKata ca 4acT OT CbAbpPKAaHUETO HA J0roBOpa,
cKAtouBaH mexay 43U n nsanbaHuTeNna Ha U3HecCeHUTe AeNHOCTMW.

4. OTHOWeHMATa € U3NbAHUTENA Ce ypexgat no Ha4vuH, no KOMTO ﬂ,3M 3ana3Ba NbJ/1IEH KOHTPOA
BBbpPXY Bb3/10XKEHUTE ,D,eﬁHOCTVI M OTrOBOPHOCT 33 obe3neyeHoOCTTa Ha ed)VIKaCHOTO M HENPEKDBCHATOTO UM
M3BbpLIBaHe.
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| 4 Pwuckos npodun

[3W - *usotosacTtpaxoBaHe” EA/l e U310XKeHO Ha peauua TUNUYHM 33 3aCTPaxoBaTeNIHUA OTPach
PUCKOBE KaTo MPOMEHMU B IMXBEHUTE MPOLEHTU U OOMEHHUTE KypCOBe, 3aCTpaxoBaTe/ieH PUCK, KpeauTeH
PUCK, onepaumnoHHN pUCKoBe U 4p.

B To3M pasgen Hue ce doKycMpame BbPXy Hal-BaxKHWUTE cneumduyHM 3a CEKTOpa PUCKOBE, Npes
KOWUTO CMe U3MpPaBeHMU.

4.1 MopnucBayecKu pUCK

Modnuceavyeckuam puck" unu "3acmpaxosamenHuam puck" npousmu4ya om HecuzypHocmma rno
OMHOWEHUE HA 4Yecmomama Ha 3acmpaxosaHume 3a2ybu u mexHusm pasmep. Te3u puckose ce
ynpaenseam ¢ nomowyma Ha a0eKeamHu Moonuceayecku npasusad, yeHoobpasysaHe, nMposusupaHe Ha
wemume, npesacmpaxosaHe U MOAUMUKU 30 yrpasseHue HA wemume, 8beedeHU KAKmMo om MpAKo
y4acmeaujume 8 npoyecume busHec 38eHA, MAKA U 0m He3as8UCUMOMO 38€HO 110 yrpasseHue Ha PUcKa.

Ynpas/ieHNeTo Ha 3acTpaxoBaTenHua puck B ,[3U - usoTosactpaxosaHe” EALl e OTTOBOPHOCT Ha
YnpasutenHua Coeet, nognomaraH ot KomurteTa 3a YnpasneHne Ha Pucka u Kanutana, ¢ yyactme KaKto Ha
6M3Heca Taka M Ha PUCK GYHKUMATA HA APYKECTBOTO.

B O3W ce npwunarat afeKBaTHW MNpoueaypu, No3sosABalM NoaabpikaHe Ha A06po KayecTBO Ha
3anMcaHnTe pUckoBse M Ao6pa 06LlLa PEHTABUNHOCT B PaMKMTE Ha NOANUCBAYECKUTE IMMUTU Ha 3aAbpiKaHe
N NPUAbPIKAHE KbM rPYNoOBUA U MECTEH aneTUT 3a PUCK.

PamkKaTa 3a ynpaB/ieHMe Ha 3acTpaxoBaTe/IHUA PUCK e NpeaHa3HavYeHa OCHOBHO 3a M3rpakAaHeTo Ha
cneaHuTe baoKose:

> ApeKkBaTHa naeHTUOMKaALMA U aHaIM3 HA MaTepuanHUTE 3aCTPaxoBaTe/IHM PUCKOBE, KAaKTO U
aHaNM3 Ha HOBOBB3HMKBALLUTE PUCKOBE, PUCKOBETE OT KOHLEHTPALMSA UAM aKyMynauma 1 NogaBaHETO Ha
CUTHANM 3a PaHHO NpeaynpeXAeHne 40 PbKOBOACTBOTO HAa KOMMNaHMATA.

> MoaxoAswm MepKM Ha pUCKa U M3MNON3BAHETO Ha Te3N MEePKM 3a pa3paboTBaHe Ha NPaKTUKK,
Haco4YeHM KbM Cb3aBaHe Ha MaKCMMaaHa CTOMHOCT 3a akumMoHepuTe. ToBa BKAto4YBa: Hali-gobpaTa oueHKa
Ha TEXHUYEeCKUTe pe3epBu, NOCTPAKTYM aHa/IM3M HAa MKOHOMMYECKaTa Bb3BPALLAEMOCT Ha NPOAYKTUTE,
MOZENN 33 OLUEHKA Ha edpeKkTa OT NPUPOAHN 6eacTBMA U APYrM MOLENU, OLLEHABALLM U3/I0XKEHOCTTA KbM
3aCTpaxoBaTeNeH PUCK, CTPEeC TECTOBE M BbTPELUHN MOAENN 33 OLEHKA Ha M3UCKYyeMUs KanuTan.

N

% Onpe,u,enﬂHe Ha JTMMUTUTE 3a 3aCTPaxoBaTe/IHUA PUCK U M3BBPLUBAHE Ha MNPOBEPKU 3a
CbOTBETCTBUNE, KAKTO N NpPeAOCTaBAHE HA CbBETU OTHOCHO NpPe3acTpaxoBaTe/iHAaTa nporpama.

CneaHUTe PMUCKOBWM acneKkTM MMaT BaXKHO BANSIHME BbPXY PUCKOBMA NPOPUA HA 3aCTPAxXOBaTE/IHOTO
APYKecTBO:

X PUCK OT KOHLLEHTpaLmA:

OCHOBHUTE KOHUEHTPALMOHHN PUCKOBE NPU NOAMMCBAYECKMA PUCK Ca CieaHUTE:

o PrcKoBe OT ApacTUYHO U3MEHEHME B TabNMLUTE 33 CMbPTHOCT;

o PrcKoBe OT NpeACpPOYHO NpeKkpaTABaHe, HEMOAHOBABAHE WM OTKYNyBaHe Ha moavum (nanc
PUCK);

o HenpupoaHn KatacTpoPpUUHM PUCKOBE MM PUCKOBE OT KaTacTpoda "npuunHeHn oT YyoBeka"
(Hanp. NaHAEMMYHM CbOUTUSA, ronemu 3aryou ...);

0 PUCKOBE OT KOHLEHTPAUMATA, CBbP3aHU CbC CneunduyHM erHOCTM, Hanp. AApeH puck,

PUCKOBE OT TEPOPU3BM.
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e

X4 HamanasaHe Ha pucka:

Hapea cbC cTporMte HACOKM OTHOCHO MOAMNWCBAYECKUTE MpPaBW/Ia, KOUTO TpAabBa Aa rapaHTMpaT
[06poTOo 3acTpaxoBaHe, KOMMNAHMATA NO/3Ba 3alLMUTA Ype3 Npe3acTpaxoBaHe, KOETO Aa OCUTYPU NOCTUTaHe
Ha CcTpaTernyeckute uenn, GopmynnpaHu B [AeKnapaumaTa 3a PUCK aneTut. 3a Aa M NOCTUTHe,
npesacTpaxoBaTenHaTa noautMKa Ha , A3 - }ueotosacTpaxosaHe” EA[], M3MCKBaA 3aKynyBaHETO Ha
npesacTtpaxoBaTesHO MOKPUTME, TaKa Ye HerosaTa HeTHa eKCcno3numaA ga oCcTaHe B rpaHULMTe Ha IUMUTUTE
3a 3a4bprKaHe Ha pUCKa.

3acTtpaxoBaTenHuUTe NnopTdennm ca 3aWwmnTeHN OT Bb3AENCTBMETO HA FONEMU UCKOBE UM HaTpynBaHe
Ha 3arybu (KOHLEeHTpaLmMA Ha PMUCK) NOCPeACTBOM Npe3acTpaxoBaTesiHN AorosBopu. MNpesacTpaxoBaTenHuUTe
[0roBOPU Ha APYXKECTBOTO Ca HENPOMOPLMOHAMIHN, KOETO OCUTypABa NOKPUTME CpeLly Bb34eNCTBMEeTO Ha
rofieMn WUckoBe WM 3arybu. PUcK ¢yHKUMATA e OTroBOPHA 33 MpPefoCTaBAHETO Ha MHeHMe OTHOCHO
NPecTpyKTypupaHeTo Ha npesacTpaxoBaTesiHUTe nporpamun. To3n noaxos Aosexaa A0 ONTUMU3IUpPAHE Ha
camoyyacTtueto Ha , A3 - ’usotosactpaxosaHe” EALL.

Haii-p06pa oueHKa Ha 3acTpaxoBaTeNIHUTe pe3epBu

KaTo uyact oT mucuATa CM 33 HE3aBUCMM MOHUTOPWMHI HA 3aCTPaxoBaTe/IHUTE PUCKOBE, PUCK
byHKumAaTa Ha O3U nssbpluBa 3aabnboyeHn aHanmsun. Te LenaT ga NpoBepAT AaNn TEXHUYECKUTE pe3epBu
ca AOCTaTbYyHWU. ALEKBATHOCTTA HA pPe3epBUTE Ce OLLEHABA KaKTO MO BU3HEC IMHUA M TaKa 3a BCUYKM BU3Hec
JIMHUKN, KOMBUHUPAHMW.

OcBeH TOBa, Ce M3BbPLIBAT M TECTOBE 33 aAEKBATHOCT Ha 33a4b/IKEHUATA, KOMTO OTrOBapAT Ha
MeCTHUTe U3nckBaHna n MCPO 3a TexHuyeckuTe pesepsu. ,[3UN - usoTtosactpaxosaHe” EAL] M3BbpLIBA
N3YMUCNIEHMA, KOUTO W3MNON3BAT MPOrHO3HM MeToAu (MPOrHO3W 3a NapuyHUTE MOTOUM, KOUTO OT4YMTaT
[AMCKOHTOBUSA MPOLEHT), M A06aBKa 3a CUTYPHOCT.

MnatexxocnocobHocT Il u puckos npodpun

PasmepbT Ha TEXHUYECKUTE pe3epBM HEMOCPeACTBEHO Ce O0Tpas3ABa BbpPXy WM3YMCAABAHETO Ha
KanutanoBuTe M3MCKBaHMA no MnaTexocnocobHocT |l 3a mogyna no nognuceavyeckma puck. Ha rpadukarta
no-40/ly € MOKasaHa pa3buBKa Ha MOAMNMCBAYECKUTE PUCKOBE, NO noamyaynn. FnaBHUAT dakTop B
NoANUCBaYEBCKMTE PUCKOBE MO 34PaBHO 3aCTPaxOBaHe € PUCKBLT Npu onpeaensHe Ha npemunte U
pe3epBuTe, AOKATO MPU KMBOTO3ACTPAXOBAHETO C HAM-TONAMO KanuTaloBO HaTOBapBaHe Ca PUCKLT OT
npeKkpaTABaHe N PUCKBLT CBbP3aH C pasxoguTe.

TabnvuaTta no-40/1y NOKasBa eBOMOLMATA HA NOANMCBAYECKMUTE PUCKOBE Mpe3 nociesHaTa rogmHa
Nno 3acTpaxoBaTe/IHUTe NOPTPEeNnM Ha APYHKECTBOTO:

Kanumanosu U3uckeaHusa
A3 }ueomo3zacmpaxoeaHe (8 xun. ne.)

31-12-2021 | 31-12-2020 | [llpomsAHa

Moanuceayecku puck no XXusortosacrpaxosaHe 17,936 11,423 6,513

Moanuceayeckn pUck no 34paBHO 3acTpaxoBaHe 10,249 9,421 828
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3PABEH NOAMUCBAYECKU PUCK KMBOTO3ACTPAXOBATEJ/IEH NOANUCBAYECKU PUCK

0.627

(4.584) 0.940

0.363
(0.618)

0.737
0.000

11.514

= PUCK OT CMbPTHOCT
3apaBeH KMBOTO3acTpaxoBaTeNeH PUCK = PUCK oT npexusaBaHe

= 3apaseH 061,03acTpaxoBaTeneH puck
= KatactpoduueH 3apaBeH puck = PUCK OT NPeACPOYHO NPEKPaTABaHE Ha KUBOTO3ACTPAXOBATENHU NOAULMU

= lusepcudukauma mexxay sapaBHUTe puckoseTe = Puck 8 pasxoaute
= PUCK Npu npepasmexaaHe
KaTtactpoduueH xuBoTosacTpaxoBaTesieH puUck

u Ausepcuﬁ)wkaum MeXAay *KMBOTO3acTpaxoBaTe/IHUTE pUCKoBeTe

4.2 MasapeH puUck

lMpoyecvm Ha ynpassaeHue Ha cmpykmypHama ekcriozuyus Ha ,,JA3W - nsotosacTtpaxoBaHe” EA/]
KbM Ma3apHU pucKose U AIUKBUOHU PUCKOBE (BK/AOYBAWU /IUXBEH PUCK, PUCK OM MPOMAHA HA yeHume Ha
UEHHUMe KHUM(d, PUCK om npomMaHama Ha cmolHocmma Ha HeosuXumMmume Uumomu U easnymeH PUckK) ce
Hapu4a owe npouyec rno ynpasaneHue Ha akmusume u nacusume.

, CTPYKTypHaTa ekcno3mumsa“ obxsalla UANOCTHATa eKCno3numa, npmucbla Ha busHec AeMHOCTTa Ha
OPYXKECTBOTO UM HETOBUTE AbATOCPOYHM No3numMn. CTPYKTypHaTa eKcnos3mumsa moxe ga 6bae onucaHa u
KaTo KOMBUHaUMA OT:

o0 HecboTBeTCcTBMA MexKAy 3acTpaxoBaTe/NHUTE 3aAb/KEHMA M MOKPUTMETO Ha Te3n NacuBM C
WHBECTULMOHHUTE NOPTPENNN, AbPKAHKU 33 Ta3n Le.

o PuckoBeTe, cBbp3aHN C NpUTEKABAHETO Ha MHBECTULMOHEH NOPTPENN C Luen penHBecTMpaHe Ha
cobcTBeHUA KanuTan (Taka HapeyeHaTa cTpaTernyecka nosuums)

o CTpyKTypHaTa Ba/syTHa €KCno3uuus, NMpousTUYalla OT AeMHOCTUTE B 4YyKbMHa (MHBEcTUUMK B
Yy)KAecTpaHHa BanyTa, Ba/JlyTEH PUCK CBbP3aH C HECLOTBETCTBMETO MEXKAY MacCUMBUTE Ha APYMKECTBOTO U
HEeroBuTe MHBECTULINK).

YnpasnieHneto Ha aktueuTe 1 nacusute (YAMN) B ,[3U - }nBotosacTtpaxoBaHe” EA/] e OTrOBOPHOCT
Ha YnpasutenHua CbBeT, nognomaraH ot KomuteTa 3a YnpasneHue Ha Pucka n Kanutana n MHBECTULMOHHUA
KomuTeT, ¢ yyacTne KakTo Ha BM3Heca Taka M Ha PUCK GYHKUMATA HA APYHKECTBOTO.

YnpaBneHMETo Ha aktueuTe M nacusute (YAN) Ha eeaHeBHa 6as3a ce M3BbpLIBA OT OTAeNa 3a
ynpas/ieHNe Ha MHBECTULMUTE Ha APYHKECTBOTO, KOMTO ynpaBnasa 6anaHcMpaH MHBECTULMOHEH nopTdenn
B YC/I0BMATA, ONpeAeneHn oT anetuTa 3a puck. Jinmutute Ha 43U ca ogobpeHn Ha aBe HUBA. MbpBUYHMK
JNIMMUTM 33 INXBEH PUCK, PUCKA OT NPOMSAHA HA LeHUTE HA LleHHUTE KHMUMKA, PUCK OT NPOMAHATa HAa CTOMHOCTTA
Ha UMOTUTE, KOUTO ce oaobpABaT oT CbBeTa Ha AnpeKTopuTe Ha rpynaTta KBC. BTOPUYHU AMMUTU 33 TNXBEH
PUCK, PUCK OT NMPOMAHA HA LLEHUTE HA LEeHHUTE KHU)KA, PUCK OT MPOMAHATA HAa CTOMHOCTTA Ha UMOTUTE,
BaNyTEH PUCK M CTpaTernyeckm noptdeinn oT aKTMBM, KOUTO ce o0aobpaBaT OT YNpaBWUTE/IHUA CbBET Ha
OPYKecTBOTO.
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BTopaTa AMHUA Ha 3awmTa Ha [13M e OTrOBOPHOCT Ha MeCTHaTa AMpPEeKUMA 3a ynpaBaeHne Ha pUCKa.
OcHOBHaTa 33Zla4a Ha AMpPEKUMATA e Aa M3MepBa PUCKOBETE M Aa CUTHANM3MPA 33 HaAcToAWwM M 6baewm
puckosu nosuunun. NMpasunarta 3a ynpaBieHUe Ha pUCKa ca U3roTBeHW OT pucka Ha pynata KBC.

OCHOBHUTE eneMeHTM Ha pamkaTa 3a YAl pucka Ha ,,[3W - ueoTo3sactpaxosaHe” EA/] ca:

o WnpoKa rama oT MeToau 3a M3MepBaHe Ha PUCKa, KaTo CTOMHOCT Ha eaHa 6asuncHa Touka (BPV),
QHa/IN3 Ha HECBHOTBETCTBUATA M MKOHOMMWYECKA YYBCTBUTENHOCT.

o CMMynauum Ha HETHUTE JIMXBEHM L0XO4M, peanv3vpaHu Npu pPas/iMyHM NasapHU CLEHapuu.
CvmynauumTe 3a MHOTOroAuLWEH Nepuos Ce U3No/3BaT B MNJIAaHMPAHETO U PUCKOBUTE NMpoLecH.

0 YyBCTBUTENHOCT Ha KanuTasa, NPOM3TMYaLM OT MO3ULMKU B UHBECTULMOHHMA NOpThEnn, KOUTo
BAUAAT BbPXY HAIMYHUA perynatopeH Kanutan (Hanp. Obavraunmn Ha pasnosioxeHune 3a npoaaoba).

o CTpec TecToBe W aHa/IM3 Ha YyBCTBUTE/THOCTTA.

AneTuTbT 3a pUCK Ha 13U 33 nasapeH pUCK ce onpeaena Bb3 OCHOBA Ha TPU OCHOBHMU IMMUTA, T.€.:

v CToMHOCT Ha eagHa 6asuncHa Touka (BPV), ce onpeaensa Bb3 OCHOBa Ha aneTuTa 3a PUCK U KaTo ce
MMma npeasua napasesnHa npomaHa ot + 10 6a3McHU NyHKTa B OCHOBHaTa KpuBa Ha 6E3pUCKOBUA JINXBEH
NpoueHT. Hama HapyweHna Ha AiMmuTa 3a BPV Ha HuBO 3 npe3 2021 r.

v TTbPBUUYHUAT IMMUT 33 NPOMAHA HA LEHUTE Ha LeHHUTE KHWKa (HOMWHaneH) ce onpeaens Bb3
OCHOBA Ha aneTUTa 3a PMCK U KaTo ce uma npeasua WokK Ha ueHute ot 39%. Hama HapylweHWA Ha AIMMUTA 33
NPOMAHA Ha LEeHUTEe Ha LeHHUTe KHMXKaA Ha HuBo [3U npes3 2021 .

v TIbPBUYHUAT NMMUT 338 MPOMAHA Ha CTOMHOCTTA Ha HeABUXUMUTE MMOTU (HOMUHaneH) ce
onpeaensa Bb3 OCHOBA HA aneTuTa 3a PUCK M KaTO Ce MMa NpeaBua oK Ha ueHuTe ot 25%. Hama HapyweHna
Ha IMMKUTA 33 NPOMSHA Ha CTOMHOCTTA Ha HeABMMXUMMUTE UMOTU Ha HMBO [3U npe3 2021 .

O3W ce cTpemu KbM KOHCEPBATMBHO MHBECTULMOHHO yNpaBaeHUe ¢ OCHOBHU KIacoBe Ha aKTUBUTE
oT 06/1MraumMm 1 4eno3nTu, KaTo No TO3M HaYMH HamMafBa 3HAYUTENHUTE KonebaHuMA B NpuxoanTe cu.
CTpyKTypa Ha nopTtdeiina ot akTUBMU

Cneppalata Tabnuua npeacraBa  CTPYKTypata Ha noptoeina or  aktmeum Ha ,A3U -
*unsoTo3sacTtpaxosaHe” EAL] B 6anaHca no MNaatexxkocnocobHocr .

31-12-2021 31-12-2020
(BGN k.)
CYMA MpomsaHa CYMA
UHBecTULMM B CBBP3aHU NpeanpuaTua 246,360 20.14% 205,067
AKuUmn 188 0.00% 188
HeaBuXnumun MMOTU, MaLLMHU U CbOPDBIKEHUA 32,919 (5.23%) 34,736
3aemu 4,339 80.96% 2,398
AOUK 234,129 80.48% 129,722
KopnopaTtusHu o6aurauum 67,357 (4.65%) 70,638
MapuyHM cpeacTBa U eKBUBANIEHTU 11,052 45.84% 7,578
obLWo 596,343 32.42% 450,327

Kanutanosu usmncksaHusa no MNaarexkocnocobHocT 3a na3apeH pUcK

Ha Tabnuuarta no-4o/y ca NokKasaHW KanuTaNoBUTE M3MUCKBAHUA 3@ Pa3INYHUTE NOA-MOAY/IM Ha Na3apHUsA
puck. OCHOBHOTO HaTOBapBaHe B Ma3apHUA PUCK ce onpeaens oT HOBUTE MHBECTULMM U PUCKA B MPOMAHATA
Ha LUEHUTE Ha LEeHHUTE KHNXKA U KOHUEHTPALMOHHUA PUCK. MOBULLIEHMETO Ha HAaTOBAPBAHETO MO KanuTanos
PUCK Ce ObXKWN HA CbOTBETHOTO YBE/IMYEHME HA aKTUBUTE, NPUA06UTK c nopTdeina Ha HH 1 Ha cobcTBeHUTE
cpeactsa B 131,060 3acTpaxoBaHe”.

45



MA3APEH PUCK

31-12-2021

31-12-2020

(BGN k.)

CYMA

MpomsaHa

CYMA

OBbLL, MA3SAPEH PUCK 132,432 72.94% 76,574
Puck B aanosute yyactusa 54,304 20.13% 45,206
PUCK B HEABUKMMOTO MMYLLLECTBO 7,550 (6.46%) 8,072
Puck ot nnxeeH cnpeg 29,153 149.04% 11,706
PUCK OT npomeHu B IMXBEHUTE HUBA 1,295 (35.28%) 2,001
PUCK OT BanyTHU pasanku 202 239.47% 59
PUCK OT KOHUEHTPaLMA Ha eKCno3uummn 39,928 318.96% 9,530
OusepcudurKauma mexagy nasapHUTe puckoserte -38,683 (156.06%) -15,107
MA3APEH PUCK 93,748 52.52% 61,467

4.3 KpeauteH puck

KpedumHusam puck e nomeHyuaaHomo ompuyamesiHo OMK/AOHEeHUEe 0OmM 04aK8aHAMa cmolHoOCMm Ha
(bUHOHCO8 UHCMpPYMeHmM, fpou3mu4yauw, om HernaAauwaHe uau Heus3mbaHeHue om 00208apPAUA CMPAHA
(Hanpumep Kpedumonosayyames), nNopadu HernaamemocrnocobHOCM, HEe8b3MOXHOCM UAU AUrca Ha
20MoB8HOCM 30 NAAWAHE U/unu Ha cbbumus uau Mepku, npednpuemu om MoauMuUYecKume uau napuvyHuU
0p2aHU Ha 0adeHa cmpaHa (puck Ha 0vpxasama). [1o Mo3u HAYUH KPeOUMHUAM PUCK 8K/OY8A PUCK OM
Heu3nbv/IHEHUEe U PUCK HA Obp¥as8ama, HO BK/AYB8A U MU2PAYUOHHUA PUCK, KOUmMoO e puckem om
HebnazonpuamMHU NPoMeHU 8 KpedumHume pelimuHau.

»aA3W - ’nsoTtosactpaxoBaHe” EA/L ce cTpeMmn KbM KOHCEPBATUBHOTO yNpaB/ieHUe Ha MHBECTULUUTE
Bb3 OCHOBA Ha npeaBapuTenHo ogobpeHn AMMUTU. ANeTUTLT 3a KpeguTeH puck Ha [3U ce mn3pasnAsa B
NIMMUTM 33 OYaKBaHM 3arybm m 3arybm npm cTpec CueHapuu OT KpeauTeH PUCK, KAKTO U IMMUTM 33
pasnpeaeneHne Ha akTuemTe (Ha HMBO NOPTHEN) U rPAHULUTE Ha KOHUEHTPauuaA (Ha eauH eMUTEHT).

PucK OT HensnbAHEeHUue oT CTPaHA Ha KOHTPareHTta

,A3W - lneotosactpaxoBaHe” EA/l e U3/10’KEHO Ha PUCK OT HEU3MbJIHEHUE OT CTPaHa Ha KOHTPareHTa
NO OTHOLLUEHME HA eKCno3nuMATa CU KbM Mpe3acTpaxoBaTenu, NocpeaHuuUM 1 pasnaalietenHn CMETKU B
MECTHW BaHKW.

Pa3BUTMETO Ha PUCKa OT HEU3Mb/IHEHME OT CTPaHa Ha KOHTpareHTa 3a ,,[3U - *)usotosactpaxoBaHe”
EA/Ll e npeactaBeHo No-gony. MNpomsaHaTa ce Ab/KM OCHOBHO Ha NO-MaNKUAT pa3mep Ha HaIMYHOCTUTE MO
pasnnaLwaTeHn CMETKM.

PUCK HA KOHTPATEHTA 31-12-2021 31-12-2020
(BGN k.) CYMA MNpomsHa CYMA
OB, PUCK HA KOHTPATEHTA 993 (32.87%) 1,480
Tun 1: Kew 1 npe3acrpaxoBaTesiHU cnopasymeHusa 750 (34.03%) 1,137
Tun 2: B3emaH1A CBbP3aHUN C NOINLU U KOHTPAreHTH 243 (29.03%) 342
AusepcuduKauma mexay nasapHuUTe puckoserte -47 49.99% -94
PUCK HA KOHTPATEHTA 946 (33.00%) 1,412

46



KpeauTeH pUCK CBbp3aH € Npe3acTpaxoBaHeTo

[3U Bnn3a B cnopasyMeHMa camMo C MPe3acTpaxoBaTeNM C BUCOK KPeaUTeH PEUTUHT (MUHUMManeH
perTUHr A) B OCHOBHaTa CWM npe3acTpaxoBaTesHa nporpama. [A3M mma HemaTepuanHa MO3MLMA KbM
npes3acTpaxoBaTenm No }KMBOTO3aCTPAXOBATENHUTE CU AOTOBOPU.

KoHUEHTpauMOHEH PUCK

,A3U - HusotosacTpaxoBaHe” EALl e M3N0XEHO KOHUEHTPALMOHEH PUCK MO OTHOLEHMEe Ha
eKCno3snumaTa cu B AEn0o3UTM B MECTHM DaHKM KaKTO M B AbPKABHW LLEHHW KHWXKA B Yy)KAa BanyTa.
Cneppauwata Tabamua noKkassa pa3BUTUETO Ha KOHLEHTPALMOHHMA PUCK B APYKECTBOTO. [01eMUAT NpUHOC
33 pbCTa Ha TO3M PUCK € OT NpMaobuTMTe akTMBKU € TpaHcdepa Ha 3acTpaxoBaTeNHUAT nopTdenn Ha HH
*KunsoTto3sacTpaxoBaHe.

(exun.me) 31122021 31.12.2020 [MpomsHa

KanuTtanosu M3K1CKBaHWS 32 KOHLIEHTPALMOHEH pUCK 39928 | 9530 30 398

4.4 JlnkengeH puck

JluKBUOHUSM pPUCK e Ppuckem, eoOHa opeaHulayua 0a HAMa cpedcmea 0da rnocpeuwjHe
KPAMmKOCPOYHUME CU 3a0bAXEHUAMA, KO2amo cmaHam Obaxcumu, 6e3 0a peanusupa cvujecmeeHu 3az2ybu.

B pamKaTta 3a ynpaBneHue Ha MKBUAHUA PUCK Ce NPaBU pasrpaHUYEHne MexKAay NUKBUAHUA PUCK
NPV KMBOTO3aCTPAX0OBATE/IHUTE U 34PAaBHO 3aCTPaxoBaTENIHUTE AEAHOCTH.

JlnkenaeH pUCK npu }KMBOTO3aCTPaXxoBaHETO

*MBOTO3aCTpaxoBaTeNHUAT BU3HEC MOXKe Aa 6bae M3NpaBeH npea IMKBUAEH PUCK B pe3yaTarT Ha:

MpomsaHa Ha nasapHuUTe obcToATenctBa (Hanp. [pomsAHa B /AUXBEHUTE MPOLEHTH,
KOHKYPEHLMA M T.H.), KOETO BOAM [0 HapacTBaHe Ha OTKYMNeHUTE NOANLM.

MpomsaHa Ha perynaTopHaTta cpeaa (Hanp. NpomaHa B pexuma Ha 61aronpuATHO AaHbYHO
obnaraHe), NOATUKBALWLO KAMEHTUTE Aa NPEMMUHAT KbM APYrM He-3acTpaxoBaTeNHW NpoayKTu (nasapeH
cueHapui).

MOMOCUMHKpATMUEH CLEeHapWi, NpuU KOMTO KAMEHTUTE OCMNOpPBaT KPeauTocnocobHoOCTTa Ha
3acTpaxoBaTe/iHaTa KOMMNaHMA U HAMaNABaT CBOATA EKCNO3ULMA.

MaHAeMUYEH CLueHapui.

KombuHauus oT ropenocoyeHuTe cueHapumn (KOMBUHUpPaH cueHapuii).

Tesu cueHapuu moraT Aa A0BeAaT A0 MacOBO OTKyNnyBaHe B NopTdeina. BbB BCUUYKM TE3UN CLEHAPUN,
3aCTpaxoBaTesiHaTa KoMnaHus Tpabea ga pasnonara ¢ ageksaTeH AuMKkeuaeH bydep (napuyHn cpeactsa,
NMKBUAHW aKTUBM, YC/IOBHU KPeauTHU IMHUM U Ap.), 33 A3 Ce CNpaBu C Te3M U3XOLALLM NAPUYHU NOTOLM,
NOKPMBaMKM HaBpeMe BCUUYKM CBOU KPATKOCPOUHM 334 b/IKEHUS.

C wu3KawyeHne Ha MANOCUHKPATUYHUAT cu,eHapm‘/'l, BpeEMEBUAT XOPU3OHT, MNpe3 KOMTO e ce
peannsnpart napnuyHnNTE NOTOUMN, C€ OYaKBa Aa 6'b,£l,e Ababr (I'IO-A'bJ'I'bI' oT e4unH MeCGLI,), KaTO NO TO3U HAYUH
Cceé HamMmanAaBa PUCKa OT HEBB3MOKHOCT Aa Ce NMOKPUAT NaCUBUTE Ha NpunemsinBa UeHa (Hanpmmep nasapHuTe
CTOMHOCTM Ha aKTuBMUTE ue 6'bﬂ,aT NO-HUCKN OT HOPMaIHUTE OYaKBaHUA B cnyqaﬁ Ha CUTyauunAa Ha
NMOANOCUHKPATUYEH CTpeC). JINKBNOHMAT PUCK Ce OLLeHABA UYpe3 BbTPELLEeH CTpec TeCT, KaKTo e ornpejeneH B
PamMKaTa 3a ynpasaeHmne Ha TIMKBUAHUA PUCK.
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»A3W - MusoTtosacTpaxosaHe” EA/L npunara KOHCEPBATMBHM CTpPATerMM 3a ynpasiaeHWe Ha
JNIMKBMAHOCTTA. YNpaBAeHMETO HA onepaTUBHATA IMKBUAHOCT ce GOKycMpa BbPXY HAIMYMETO HA AOCTATbYHO
JNIMKBUAHOCT 3a CMpaBAHe C pefoBHUTE HMBA Ha ONepaTUBHM pPa3xogum, UCKOBE, AU OTKynu. MpoaaxbaTa,
WAN OTAABaHETO Ha MHBECTUPAHUTE aKTMBU € OMUMA, KOATO MOXe Aa 6bae U3non3BaHa 3a NOKPMBAHE Ha
N3BbHpPegHa HeobXxogMMOCT Ha AMKBUOHOCT. OcBeH ToBa ce npegnonara, Yye A3UM uma poctbn Ao
JNIMKBUAHOCT, NpefocTaBeHa OT e4MHCTBEHMAT akumoHep - KBC Group BcAKO Bpeme (B yc/noBMATa Ha
LEHTPaANM3MpPaHa CUCTEMA Ha ynpaBaeHWe Ha pucka). Mopaam Tasm NpMUYnHa He ce NoAAbPKA IMKBUAHOCT
3a HenpeAaBUAEHU CTPECOBU CUTYaALUMN.

CnepgalwmTe Be/IMYMHM U3MEPBAT U HAabNOAABAT IMKBUAHUA PUCKOB NPOodUA Ha MeceyHa 6a3a:
o Peno /obpaTHO M3KynyBaHe/ MHCTPYMEHT 3a yrpaB/ieHNe Ha IMKBUAHOCTTA;

0 HannyHu nnkBnaHM akTMBMK - Kaca, pasnnawaTtesIHN CMETKU, NageXpawmn 4eno3nTn u o6nmrau,1414

B paMKuTe Ha 3 meceua.

4.5 OnepaunoHeH pUCK

OnepayuoHHUAM PUCK e pUCKbm om 3a2ybu nopadu HeadeKeamHu uau Hedobpe hyHKUUOHUPpauwU
8bMmpewHU NMPoyecu, Xopa u cucmemu, Usau om 8He3anHU CbbuMusA NPUYUHEHU OM Y08eWKa HamMecd usau om
npupodHU 6edcmeus. OnNepayuUOHHUAM PUCK U3KAY8a OU3HEC pucka, Cmpame2u4eckus PucKk u
penymayuoHHUS PUCK.

B pamkute Ha KBC Group e ycTaHOBeHa egMHHA pamMKa 3a yrnpasBieHWe Ha ONepauMoHHUA PUCK B
usnaTa. PUck pyHKLMATA Ha rpynaTa Ha rpynaTta € ¢ OCHOBHaTa OTrOBOPHOCT 3a onpeaeniaHe Ha paMKaTa 3a
yrnpaBAeHWe Ha onepaumMoHHNA PUCK. Pa3paboTBaHeTO M NpuaaraHeTo Ha Ta3u pPamKa Ha HUMBO APYXKECTBO
ce nogKpens oT oblWMpeH MOAEN 3a ynpaBieHWe Ha OnepauyoHHMA PUCK, 06XBalLaLl, BCUYKKN cybeKTn oT
rpynara.

Cneppawata Tab/Mua NOKa3Ba €BONOLMATA HA KaNUTaNOBUTE U3MCKBAHMA 33 ONEPaLMOHEH PUCK 3a
»A3W - uBoTtosacTtpaxoBaHe” EALL

OMNEPATUBEH PUCK 31-12-2021 31-12-2020
(BGN k.) CYMA MpomsaHa CYMA
PUCK KomnoHeHTa 6a3upaHa Ha npemuunte 2,580 8.21% 2,384
Puck KomnoHeHTa 6asmpaHa Ha pesepBute 1,323 48.17% 893
Pasxoau 3a 3acTpaxoBKU NO MHBECTULMOHEH POHA, -1,442 0
ONEPATUBEH PUCK 2,220 (6.91%) 2,384

4.6 Apyru puckose

BusHec n CrparerM4yecku puck

BusHec 1 cTpaternyecku puck: CpegeH pUCKoB NPodua B CbOTBETCTBME C aneTuTa 3a PUCK.

Bb3 OCHOBa Ha aHanM3a Ha PUCKa M U3ABNEHUETO 33 PUCK aneTuTa BU3HeC U cTpaTernyeckusa pUcK
6axa naeHTMOUUMPAHN KaTo eanH OT TOM 5 pUCKOBE, Ha KOWUTO € U3/I0XKEHA 3aCTPaxoBaTe/IHOTO APYKECTBO
»aA3W KueoTo3acTpaxoBaHe”.
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Bb3 OCHOBa Ha €KCMepTHO MHEeHMe aneTUTbLT 3a PUCK M PUCKOBUAT npodun 3a 6U3HEC wu
CTpaTernyecknn puck e onpeaeneH Ha CpeseH, B Npeasua cneaHute GakTopu:

v"HucKa cTeneH Ha NPOHMKBaHE B NEPCOHANHOTO }KMBOTO3aCTPaxoBaHe;

v PerynatopHu npomenu (GDPR, PRIIPS, IFRS 17, SII, AML, etc.)

v CoumanHa u nofnMTUYEecKa HecUrypHocT (BOEHHM KOHGMKTM, MUrpaLmMsa, TbProBCKM U BalyTHU
BOMHM, re0NONUTUYECKN PUCK);

v Ourntanusauma Ha BusHec npouecute n Kubep puck.

3a aa 6bae No-manKko ya3BMma oT NpomMmeHuTe BbB BusHec cpeaata ,[3M-*KusotosactpaxosaHe” EAL
TbpCK pa3Hoobpasme U MBKABOCT B CBOA NPOAYKTOB MUKC, KIMEHTCKM CETMEHTU, KaHaNu 3a AUCTpUbyuma n
reorpaduma, B pamKkute Ha um3bpaHata cTpaTterna. KomnaHusTa NpoAb/yKaBa M3Nb/AHEHMETO Ha CBOMUTE
CTpaTerMyeckn NpoeKTu 3a nogobpsBaHe Ha onepaTUBHaTa ePEKTUBHOCT U KIMEHTCKUTE CU YCAYTU. YenexsbT
Ha CTpaTern4yeckMTe NPOEKTM M NPABUIHOTO YNpPaB/iEHME U U3MNOA3BAHE HA AAHHMTE, 33 A4a Ce NpuBANYAT
camo gobpute pUCKoBe, ce NpeBpbLLAa B OCHOBEH PUCKOB GaKTOp 3a 34paBOCNOBHUA pacTe Ha busHeca.

PenytauuoHeH puUck

AneTuTbT 3a penyTaLMOHEeH PUCK OCTaBa MHOIO HUCBK. PenyTtaumata Ha 3 e eguH OT OCHOBHUTE
aKTMBM Ha KOMNaHMATA. 3a 4a yNpaBasBa PUCKOBETE, CBbP3aHM C penyTaumnsaTa, KOUTO YeCTO MMaT BTOPUYEH
xapakTep, [A3M1 noctaBs CTPOr aneTuT 3a PMCKa KbM BCUYKU PUCKOBE, HaCbpyaBa KOPNopaTUBHATa couManHa
OTFOBOPHOCT, CTPEMM CE KbM YCTOMYMB PACTENK M aKTUBHO YNpaB/ABa MHUMAEHTUTE, aKO Te ce CNy4yBar.

O3 aKTMBHO c/legM O0BEPUMETO WM OYaKBaHMATA Ha BbHLWHWUTE 3aMHTEPECOBaHM CTPaHKM 3a
onepatMBHaTa ePeKTUBHOCT U KANEHTCKUTE YCAYrM 3a CMeK4YaBaHe Ha 3arybute ot penyTaluMoHeH PUCK.
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5 OueHKa 3a uenuTe Ha NaaTeXxocnocobHocTTa

Tabnunuata no-gony npepoctaBs MHGOPMaLMA 32 CTOMHOCTUTE, M3NOA3BAHW MPU CbCTaBAHETO Ha
MKoHOMMYecKna banaHc no MNnatexocnocobHoOcCT I, KaKTO 1 cTOMHOCTUTE, U3umncneHun cornacHo MC®PO, 3a

CbOTBETHUA K/1aC aKTUB UK NaCKUB.

CToMHOCT no

CToMHOCT no

Mnatexxocnoco6Hocr Il MC®O FLEUTLE
XWUN.NB. XWUN.NB. XWUN.NB.
PenyTauus 0 2023 (2 023)
OTCpOYEHN aKBU3MLIMOHHM Pasxoam 0 3509 (3509)
HemaTepuanHm akTusu 0 5036 (5 036)
OTCpOYeH JaHbyeH aKTUB 3922 314 3608
3ewmgq, crpagu v Apyrn MatepuarnHu akTuem 3a cobcTBEHU 11 335
HY>KHU 20 690 9 355
MNHBECTULMOHHU MMOTU 12 228 12 228 0
MHBeCTULMM B AbLLEPHW OpyxecTBa 246 360 265 272 (18 912)
®UHAHCOBM aKTUBY 301 674 301 231 443
AKTNBM CBBP3aHN C MHBECTULMOHEH (POHS, 271 895 271 922 (27)
MpenocTaBeHU CPOYHM AENO3UTU U 3aeMu 4 339 4027 312
[sinoBe Ha npesacTpaxoBaTenuTe B 3acTpaxoBaTernHuTe (1 358)
pesepBu 368 1726
3acTpaxoBaTenHn B3eMaHust 262 9208 (8 946)
THProBCcKM B3eMaHust 1067 1067 0
MapuyHu cpeacTtea 11 052 11 052 0
[pyrn akTuem 292 292 0
\ O61Wo aKTUBM \ 874 148 898 262 (24 114) \
TexHUYecKn pe3epsy 569 541 555 818 13723
3aabImKeHNst No 3aCTPAXOBKU M KbM MOCpegHULM 5976 6 961 (985)
PrHaAHCOBM 3aAbIKEHUS 615 615 0
[MacuB No oTcpoveHn JaHbum 0 0 0
3agbmKkeHns KbM npesacTpaxoBaTenu 2 498 2498 0
Tbproecku 3agbrkeHus 3902 3902 0
3agbikeHus 3a NeHCUOHMPaHe 342 342 0

O6Lo nacusBmn

lMpeBULWIEeHMe HA aKTUBUTE Hap NacuBuUTe ‘

Pasnnknute B oOUEHABAHETO Ha TrOpPensNoXKeHuTe
MKoHOoMUMYecKnsa banaHc cnpsamo oueHaBaHeTo M no MC®PO ca noAacHeHu B Toukn 5.1, 5.2 1 5.3.

582 874
291 274
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5.1 AKTnBMH
5.1.1 CroliHocTth no MNnatexocnocobHocT I

OTCpOYEeHU aKBM3ULMOHHM Pa3xoam

OTCcpoYeHUTE  aKBU3ULMOHHM  pasxogM ce B3emaT npeasusg MNpu  KaNKyaMpaHeTo  Ha
*KMBOTO3aCTpaxoBaTeHUTE pe3epBu, NOPaLM KOeTO B aKTUBA Ha BanaHca CTOMHOCTTA MM Ce OueHABa Ha
Hyna.

HEN\aTepVIaﬂHVI dKTUBU

MCC 38 moxe aa 6bae NpuaoKeH 3a HemMaTepPUasHN aKTUBU €AMHCTBEHO M CAMO aKO CbOTBETHUTE
aKTMBM MoraT Aa 6baaT NPU3HATM U OLEHEHWN MO CnNpaBes/MBa CTOMHOCT B CbOTBETCTBME C M3UCKBAHMATA,
NMOCOYEeHM B TO3M CTaHZApT. HematepuanHute akTmem TpAbBa Aa ca oTaenvmu wm TpaAbBa Aa Mma
[0Ka3aTe/ICTBA 33 Pa3MEHHM CAE/KM 3a CbLUTe NN NOA0OHM aKTMBK, KOETO NOKa3Ba, Ye ca NpogaBaemMm Ha
nasapa. AKO OLeHKaTa No cnpaBeg/MBa CTOMHOCT HAa HEMATeEPUAIHUTE aKTMBA, HE € Bb3MOM)KHA, WU KOraTo
TAXHaTa CTOMHOCT MOMe ga ce onpeaenn camo npu busHec KOMBMHaLMA, CbrAaCHO MNPUNOKMMUTE
MeXAYHAPOAHM CTaHAAPTH, Te3M aKTUBK TPAOBa Aa ce oueHABAT 3a LLe/IMTE Ha NNaTeX0CnocobHOCTTa CbC
CTOMHOCT HyNa.

OueHKkaTa Ha cnpaseasinBata CTOMHOCT Ha HEMATEPUATHUTE aAKTUBU NOYMBA Ha WU3BECTHU
HECUTYPHOCTU, BbMPEKHN YHe ,D,DY)KGCTBOTO pa3nonara C BbHWHA OLEHKA Ha CBOATA TbProBCKa MapkKa (6paHp,

[131).

ﬂ,py)KECTBOTO npunara KOHCepBAaTBEH MNOAXO04 KbM BCUYKUTE CU HEMATEPUAZIHN aAKTUBU U TU
oueHABa CbC CTOMHOCT HyAna 3a uennTte Ha naatexocnocobHocTTa.

3ema u crpaam

3emATa U CrpaauTte, HE3aBMCMMO OT MpeAHa3sHaYeHWEeTo UM (MMOTM 3a COBCTBEHU HYXAU UK
MHBECTULMOHHM MMOTU) CE OTYMTAT NO CNpPaBea/IMBa CTOMHOCT, KOATO Ce onpeAena Bb3 OCHOBA Ha OLEHKUTE,
HanpaBeHW OT HE3aBMCUMM BbHLUHK oueHuUTenun. Cnpasea/ivBa CTOMHOCT e LeHaTa, KoATo 6u 6una nonyyeHa
npu npoaaxba Ha akTMB UAK 6K Buna NnateHa NpU NPEXBbPAAHETO Ha 3a4b/IKeHNe Npu obuyaitHa caenka
MeXA4y NasapHM y4aCTHMUM KbM AaTaTa Ha OLEeHsABaHe, B CbOTBETCTBME CbC CTaHAAPTUTE, U3O3AEHU OT
Komucuarta 3a MexkayHapoaHu CtaHaapTv 3a OueHka. OLeHKUTE ce NPaBAT eXKerogHo.

MpepnonoxeHuATa, U3NOA3BAHU MPU OLEHKaTa Ha cnpaBegaMBaTa CTOMHOCT HA 3emMATa U crpaguTe
KbM 31 aekempu 2021 r., ca pa3/INYHK B 3aBUCMMOCT OT cneumdpmKkaTa Ha umoTa. OUuEeHKMTE ca HanpaBeHU
Bb3 OCHOBA Ha TPW NOAX0Aa, KOUTO Ca O3HAYEHM C PA3/IMYHO TEFNO, M NO TO3N HAYMH € NoyYeHa KpaiHaTa
cnpaBegMBaTa CTOMHOCT Ha UMOTUTe. M3non3BaHUTe NOAX0AN U METOAM Ca:

- MeTog Ha cpaBHUTeNHATa CTOMHOCT — 6asupa ce Ha AENCTBUTE/NIHO M3BbPLIEHW MPOAaXbu nan
odepTn Ha NoA0OHU Ha oueHABAHMA MMOT. MeToabT ce M3N0/3Ba 3a OLEHKA 3a 3eMA

- lNpuxofeH nogxon — KanNnUTaaM3MpPaHeTO Ha A0X0A4a, KOMTO 61 ce Noay4mn oT OTAaBaHETO Ha 0bekTa
noA, Haem 3a onpejeneH nepuos OT BpeMe — paBeH Ha OCTaTbYHWUA CPOK Ha FOAHOCT B FOAMHM.
M3non3Ba ce npu oueHKa Ha crpagu.

- MeTog Ha MasapHUTe aHano3M — onpeaend CTOMHOCTTa Ha MMOTA Bb3 OCHOBA Ha LEeHaTa Ha
cbrnocTtaBMMKM 06eKTU No O6LWM NOKasaTenn, oTYUTaMKKM cneunPuyHn o0cobeHOCTU B KOHKPETHUA
06€eKT. M3non3Ba ce Npu OLEHKa Ha Crpaau.

- CpaBHUTeNeH noaxon — cbbupaHe M aHaAn3 Ha MHPOopMaLmMAa 3a NPoaaKOM MM odepTn 3a NoA06HU
MMOTM, CbMOCTaBKa Ha 0OEKTA Ha OLLEHKATa CbC CPAaBHMMW aHANO3M C NOCNeABaALLM KOPEKUMN Ha
npogaxHuTe nnm obepTHN LeHn. M3non3sa ce Npm OLEHKA Ha Crpaau.
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KpaiHaTa nasapHa CTOMHOCT e onpeaeneHa KaTo cpeAHonpeTernieHa CTOMHOCT Ha pesyaTatute oT
N3NON3BaHUTE METOAM, KOATO Ce NON3BA 3a LenTe Ha , MKoHoMMYeckun banaHc”.

CnpaBe,u,nMBaTa CTOMHOCT Ha 3aeMuTe U crpagnte 3Ha4YUTENHO nNpeBullaBa TAXHATA 6anaHcoBa
CTOﬁHOCT, KOETO Ce Ab/1KN Ha Pa3/InKkata B OTYUTAHETO (aN\opTM3MpaHa CTOMHOCT Mo MCCDO), KaKTO M Ha
ANHAMUKATa B ULEHUTE HA UMOTUTE.

HeCMI'ypHOCTTa B OUEHABAHETO Ha MMOTUTE € MUHUMU3NPaHa 4Ype3 KU3MNO0/SISBAHETO Ha HAKOJIKO
MeToAa, KaKTO U 4Ype3 U3HaCAHE Ha KaJiIkynaunmnmte 3a CnpaseninBa CTOMHOCT KbM BbHLUHMU oueHuTenn,
cneunanmnanpaHn B KOHKpPETHATA obnacr.

Apyrn matepmanHu akTUBM

OCHOBHa 4acCT OT ApyrnTe MaTepuanHU aKTUMBW Ha [py)KecTBOTO NpPenCTaBAABAT TPAHCMNOPTHUTE
cpegctea (MMC), yMAaTo nasapHa CTOMHOCT ce M3YMcnABa Ha DasaTa Ha yTBbPAEHA BbTPELHOrpynosa
»MeToanKka 3a onpeaenaHe AeNCTBUTENHA CTOMHOCT Ha MMNC mn 3acTpaxoBaTe/IHM CYMM MO 3aCTPaxOBKa
Kacko+“. MeToauKaTta ce u3non3Ba nNpu oOcCbliecTBABaHe obMyaMHaTa 3acTpaxoBaTesnHa AeMHOCT Ha
AbliepHoTo apyxectso ,[A3UM — O6uwo 3actpaxoBaHe” EAL M npeaocTaBAs Bb3MOMHOCT 3a e€XKerogHa
aKTyanusaumsa Ha 3acTpaxoBaTesiHata cyma Ha MIC, 4yMATO CTOMHOCT MaKCcMManHo ce fobnukasa [0
nasapHaTa CTOMHOCT.

CnpaBegnmeaTa cTOMHOCT Ha MIMC 3HauMTeNHO MpeBULLAaBa TAXHATa 6anaHCoOBa CTOMHOCT, KOETO ce
Ob/KM Ha pas3nKata B oTymTaHeTo (amopTu3ampaHa ctoMHocT no MC®O), Kakto M MHAMBUAYANHOTO
CbCTOSAHME N NOAAPBIKKA HA BCAKO €4HO OT TAX.

HecurypHOCTTa B OLLeHABAHETO Ha TPAHCNOPTHUTE CPEACTBA € MUHMMMU3MPAHa Ypes M3MN0/I3BAHETO Ha
BeYye yTBbpAeHaTa MeTOAMKa, MMNAemMeHTMpaHa B 6usHec genHocTTa Ha pynata [3WU, n ce 6asupa Ha
NCTOPUYECKM AaHHWN OT 0BEKTUBHOTO pa3BUTME U AMHAMMKATa Ha caMmusa BUsHec.

LpyXecTBOTO npuTexKaBa MaLUUHU, CbOPDBIKEHUA U o6opy,u,BaHe, KOUTO Ce OTYMUTaT NO UeHa Ha
I'IpMﬂ,O6VIBaHe, M3K/II04YBaAlla pa3xoamte 3a exXeagHeBHO O6CJ'IY)'KBaHe, HamMaJsieHa C HaTpynaHaTa
adMOpPTUN3aLmnAa 1 3ary6M oT o6e3u,eHKa. PHbKOBOACTBOTO Npuema, ye 6anaHcoBaTa CTOMHOCT Ha Te3M aKTUBK €
A0CTaTb4yHO 6/113Ka A0 CnpaseganBata m CTOMHOCT.

NHBECTULMN B ObLUEPHUN APYHKECTBA

MHBeCcTULMNTE B AObLLEPHU  OPYXKEeCcTBa BKAOYBAT aKUMOHEPHO yyactwe Ha 43U -
*unsoTtosacTtpaxosaHe” EA/l B ,[131 — Q6o 3acTpaxoBaHe” EAQ v B ,,[TeHCMOHHOOCUTYPUTE/IHA KOMMaHUS
OBB” EAl (100% yuactve B KanuTana u 100% KOHTPO/IHO y4yacTue). 3a cnpasBei/inBa CTOMHOCT Ha Te3u
WHBECTULMM Ce Npuema NPEeBULLEHMETO Ha CTOMHOCTTA Ha aKTMBUTE HA AbLUEPHUTE APYXKECTBa CNpPsMo
CTOMHOCTTA Ha nacuBuTe My (T.e. pasMepbT Ha HETHUTe aKTueu/cobcTBeHWUTe CpeacTBa), KaTo ABeTe
CTOMHOCTM Ce M34YMCNABAT B CbOTBETCTBUE C M3UCKBAHMATA Ha AnpeKTMBa MnatexocnocobHocrT Il

Kbm Kpasa Ha 2021 r. cnpaBeaamMBaTta CTOMHOCT Ha y4acTMETO € oueHeHa ¢ 19 mnH. nB. No HerosaTa
6anaHcoBa CTOMHOCT.

HecurypHoCTTa B OLEHSIBAHETO Ha aKUMOHEPHOTO y4yacTue e MMHMMM3MpaHa nopaau TOBa, Ye B
06xBaTa Ha U3NCKBAHMATA Ha AMpeKTMBaTa lMNnaTexxocnocobHocT Il nonaga gbliepHOTO ApyKectso ,A3U —
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O6wwo 3acTpaxoBaHe”. banaHcoBaTa CTOMHOCT Ha HETHUTE aKTUBU Ha ,,[TeHCMOHHOOCUTYPUTENHA KOMMAHUS
OBbb“ EAL, ce cunTa 3a 6/1M3Ka A0 cnpaBegaMBarta.

[Obp>KaBHU LLEHHU KHUXKa
[bp:KaBHUTE LLEHHM KHUXKA MbPBOHAYa/IHO Ce NPU3HaBaT No CnpaBea/MBa CTOMHOCT.

MocnepBallia OLEHKA Ha AbPKABHUTE Ab/TOBU MHCTPYMEHTU, U34a4EHU B CTPaHaTa, Ce U3BbPLLUBA MO
yncTa UeHa “KynyBa” 3a BCAKA eMWUCUs 3a Noc/iefHUs paboTeH AeH Ha CbOTBETHMA Mecel, 0b6ABeHa B
e/IeKTPOHHa cMcTeMa 3a LeHoBa MHPopMaLMA 3a LLeHHM KHUXKa (Bloomberg nnu Reuters). Kbm uncrata ueHa
ce nob6aBa HaTPynaHUA IMXBEH KYMNOH KbM AEHA Ha M3BbPLUBAHE Ha OLEHKaTa M M34yMcaeHaTa bpyTHa LeHa
ce 13M0/13Ba 3a OleHKa Ha obauraymara.

MocnepBalliaTta OUEHKA HA YYXKOECTPAHHM AbArOBU LEHHU KHUXKA Ce M3BbPLLBA MO ropeonucaHma
MeToa,

MepapxuaTa Ha cnpaseaiMBaTa CTOMHOCT, AeduHMpaHa cbrnacHo MCPO 9, onpesens Tpy HUBA, KaTo
AbPXKABHUTE LLEHHU KHMXKA Ha [py»KecTBOTO NMonazaTt B MbPBO HUBO, Tbii KAaTO OTrOBAPAT Ha YC/0BMETO 33
M3MNOoN3BaHe Ha KOTMPAHM (HEKOPUIMPAHM) LLeHW HA aKTUBEH Nasap 33 MAEHTUYHM aKTUBU UM MACKBW.

Kbm 31.12.2021 r. OpyXKeCcTBOTO NpuTexaBa ObPrKaBHU LEHHU KHUXKA, €eMUTUPAHU OCHOBHO OT
NpaBUTENCTBOTO Ha Penybaunka Bbarapua n apyrn eBponeincku AbprKasu.

Pa3nuKaTa mexay CTOMHOCTTa No AMpPeKTMBaTa cnpsamo Tasm no MCPO ce abaku Ha noptdein ot
6barapcku ALK, oTuMTaHM No amopTuaMpaHa CTOMHOCT (AbpKaHM A0 Maferk), NpM KOUMTO MPOMEHUTE B
cnpasedmMBaTa CTOMHOCT He ce BK/A4YBaT B banaHcoBaTa cToMHOCT no MCPO, Ho ca YacT OT CTOMHOCTTa No
»hnaTtexkocnocobHocT I1“.

KopnopatnsHu obaunraymm
KopnopaTtnsHuTe 061mraumm nbpBOHAYanHO ce NPM3HABAT MO CnNpaBeaMBa CTOMHOCT.

MocnepBallia OLEHKA Ha KOprnopaTUBHUTE 06aMraumm, ce U3BbpLUBa Mo YMcTa ueHa ,last price” Ha
CK/Il0OY€eHa C TAX CAe/Ka 3a nocnegHusa paboTeH AeH, Ha CbOTBETHUA Mecel, 06ABEHa B e/1IeKTPOHHA cucTema
33 ueHoBa MHboOpMaUMA 3a UEHHM KHUKa (Bloomberg mam Reuters). Kbm umctaTa uUeHa ce Aobass
HaTPyNaHUA IMXBEH KYNOH KbM A€eHsA Ha M3BbPLUBAHE HA OLEeHKaTa 1 u34McaeHaTa bpyTHa LieHa ce U3non3ea
3a OLEeHKa Ha obauraumaTa.

KopnopaTueHuTe 06amnraummn nonaaat B NbpeBo HUBO cnopes, KnacuduKkaumata cbrinacHo MCPO 9.

Kbm 31.12.2021 r. [dpyKecTBOTO NpuTeXKaBa KOPNopaTMBHU 06AMraLMK, eMUTUPaHU OT peamua
ApYy)KecTBa B CBETOBEH MaLLab.

MpenocTaBeHn CPOYHU AENO3UTU U 3aEMM

CnpaBea/iMBata CTOMHOCT HA MpeACTaBeHUTE 3aemMu, Ce W3YMCNABA Ype3 AUCKOHTMPAHEe Ha
napuyHMUTE MOTOLM, Bb3HMKBALWM OT TAX. 3@ LenTa ce M3MNoa3BaT MexKAybaHKOBWM KPMBM 3@ O0XOLHOCT,
npegoctaBeHn ot Ken bu Cu.

Kbm 31.12.2021 r. eKcnosuumsaTa no npeaoctaBeHn 3aemMmn ce CbCTOM OT eMuTUpaH oT Penybanka
Bbarapua BbHLIEH AbAr NO 3akoHoAaTencTBoTO Ha PeapepanHa Penybamka Fepmanua. Bucokata A4o0XOAHOCT,
ABbAraTa CPOYHOCT U PENTUHIBT HA P. Bbarapuma obycnaBaT npeBULLIEHMETO Ha cnpaBeainBaTa CTOMHOCT Haf,
amopTusmMpaHaTta ctoiHoct no MC®O.
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[anose B MUHBECTULMOHHUN PpoHAOBE

NMocnegBawa oueHKa Ha aKuMK U OANOBe, U34aLEHN OT UHBECTULMOHHU APYXHKECTBA U AOrOBOPHU
¢doHAoBe, ce U3BbPLLBA NO NocnegHaTa onpegeneHa u obaseHa ueHa NAV (Net Asset Value)/ Ha obpaTHO
M3KynyBaHe.

MocneaBallaTa OUEHKA Ha BbTPELWHO-060Cc06eHN MHBECTULUMOHHN aanose (npoayKktu ,EBpoboHa”)
ce 6a3Mpa Ha NasapHaTa LeHa Ha 6bArapCckmM UK YYXKAECTPAHHWN AbPXKaBHM LEHHWN KHUKaA.

[sanose Ha Npe3acTpaxoBaTeNnUTe B 3aCTPaxoBaTe/IHUTE pe3epBu

JAanoseTe Ha nNpe3acTpaxoBaTe/inTe B 3aCTPaxoBaTENHO-TEXHUYECKUTE pe3epBuTe ce OTYMTAT KaTo
aKTMB B banaHca no MNnatexkocnocobHocT Il.

Te ce ocHoBaBaT Ha NMPOrHO3HNTE MNapndHUTE NOTOUN, KOUTO Ca CBBbP3aHMUM C YacCTTa Ha
npe3acrtpaxoBaTtenAa B NaallaHUATA 3a WETU Nno 6'b,£|,eIJ.I,M 3aCTpPaxoBaTeIHU CcbbuTUA (T.e. npemueH pe3epB) n
HeypeaeHU 3aCTpaxoBaTe/IHN UCKOBE. bvaewute npe3actpaxoBaTesiHn O6e3LLI,eTeHMﬂ, KOUTO CE€ OTHACAT A0
LeTn, KOUTO BeYE Ca ypeaeHU OT NPEKNA 3aCTPaxXoBaTel, HE Ca BKIKIOYEHMN. ToBae NPU3HATO KAaTO CTaHAAPTHA
NMPaKTUKa, KOrato NpPeKnAT UCK € ypeadeH, AeNndbT Ha NPe3acTpaxoBaTenAa B pe3epBuTe ce ocso6o>1<,u,aBa nB
TO3UN MOMEHT Ce NpeBpbLLa BbB B3E€MaHeE OT NPe3acCTpaxoBaTena. Cnep ToBa B3eMaHeTo ce I'IpeKJ'IaCMd)MLI'Mpa
B banaHca u He npeacrtaBaAaBa YacCT OT 3aCTPaxXoBaTe/IHO-TEXHUYECKNTE pe3epBun.

CnegHuTe NapuyHM NOTOLM OT Npe3acTpaxoBaHe ce B3emMaT Npeasua;:
BxoAaAawm napmMyH1 NoToum

L4 B3zemaHua no npe3acrtpaxoBaTesiHM A0roBopu 3a naaaHMA No WweTn namn apyru O6e3LLI,eTEHMFI
M B3€MaHWNA 3a CBbP3aHUTE pasxoau,

o MpuxoauM OT npes3acTpaxoBaTeslHM KOMMUCMOHM WU AAnoBe B nevyanbata B TEXHUYECKUA
pe3ynTaT, CBbp3aHu C MHAMBUAYANHN NPE3acTpaxoBaTeiHW 4OrOBOPU.

M3xoaAawm napmMyHu NoToum
° BbaewmTe npemnn No npes3acTpaxoBaTe/iHUTe A0r0BOPU;
° YyacTue B neyanbaTa no npesacTpaxoBaTe/IHUTE A0rOBOPU, aKO € PeNeBaHTHO.

Pa3sxoaunTte, cBbP3aHM C BbTPELIHUTE Npe3acTpaxoBaTe/iHM Npouecu, He Tpsbea aa 6baat BKAKOYEHU
B WM3YMCNEHMETO Ha Jefla Ha Mpe3acTpaxoBaTe/nMTe B 3aCTPaxoBaTe/NHO-TEXHWYECKUTEe pe3epBu. Tesu
pa3xoam ce B3emaT NpeaBua Npu U3YMCNABAHETO Ha bpyTHaTa Han-gobpa oueHKa Ha 3acTpaxoBaTesiHO-
TEXHUYECKUTE pe3epBu.

M3uncnasaHeTo Ha Aena Ha nNpe3acTpaxoBaTemTe B 3aCTPaxXOBaTe/IHO-TEXHUYECKUTE pe3epBu TpF|6Ba
Aa cnegpa Cvwunte npuHUMnNM M MetTogonornd, Kato npum mU34YUMcnAaABaHETO Ha Ha|71-p,o6pa OUEeHKa Ha
3aCTpaxoBaTe/IHO-TEXHUYECKUTE pe3epBun.

He ce nsuncnaea ,£|,06aBKa 3a PUCK OTAENHO 3a NPE3aCTPAXOBATE/IHUTE B3EMAHUA. ﬂ,06aBKaTa 3a PUCK,
BK/IIOYEHA B 3aCTPaXoOBaTE/NIHO-TEXHUNYECKNTE pe3epBUn, Ce N34MCnABa Ha HETHO OT Npe3acTpaxoBaHe OCHOBA.

Pe3ynTaTbT OT M3UMCNEHMETO Ha Ae/la Ha Npe3acTpaxoBaTe/InTe B 3aCTPaxoBaTE/NHO-TEXHUYECKUTE
pe3epBu Ce KOPUTMpa 3a O4aKBaHUTe 3arybu B pesynTaTt Ha GpanuT Ha NpesacTpaxoBaTenunte. Tasu Kopekums
Ce OCHOBaBa Ha OL,eHKa Ha BepOATHOCTTa OT GannT Ha Npe3acTpaxoBaTens u cpeaHaTa 3aryba, nponstmyalla
OT HEU3MbJIHEHNETO Ha 3aab/xkeHuATa ("3aryba oT danut"). ToBa BOAM A0 NPOEKLUATA HAa AOMbAHUTENHU
NMapuUyYyHM NOTOLM, CBBP3aHM C HEU3Mb/IHEHME Ha Npe3acTpaxoBaTenuTe.
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CnegBa fda ce oTbene)ku, ye AeNbT HAa NpesacTpaxoBaTenuTe B 3aCTPaxoBaTe/IHO-TEXHUYECKUTE
pe3epBu e Hali-BaKeH 3a 3a4b/IKEHMNATA MO 06LLLO 3aCTPAaxoBaTE/IHUTE AOrOBOPU. 3a XKMBOTO3aCTPAXOBAHETO
[enbT Ha npesacTpaxoBaTe/IMTe B 3aCTPAXOBATENHO-TEXHUYECKUTE pPe3epBU € 3HAYUTENHO MO-MaJIKo
MaTepuaneH.

3acTpaxoBaTe/sIHN B3eMaHUA

MapuyHMTE NOTOLM, CBBP3AHM C HENOCTLNUAM NPeMnK Mo 3acTpaxoBaTeHUTe gorosopu (Toea ca
npemmnTe, KOMTO Ca HauucaeHn, Ho TpabBa Aa ce nosyyaT B Obaelle), KaKTo U NapuyHUTE NoTouu OT
npeaaBeHn perpecH” NCKOBE, Ca BK/IOYEHM B Hal-A400paTa oL eHKa Ha TEXHUYECKUTE pe3epBu (NnpemuiiHnte
pe3epsu). CneaoBaTeNIHO B3eMaHWATA, CbOTBETCTBALLM Ha TE3U NPEMUN N NPeaABEHN PerpPecHn UCKoBE, ce
OLeHABAT C Hy/1IeBa CTOMHOCT B 6asnaHca no MNaaterkocnocobHocT Il.

Mo oTHOWeHWe Ha OCTaHanUTe B3eMaHusi, ce M3Mno/s3Ba banaHcoBaTa CTOMHOCT (HamaneHa c
HaTpynaHa obe3ueHKa), nopaau dakTa, Ye Te3n B3eMaHMA ca KPaTKOCPOYHU U cnpaBeaiMBaTa UM CTOMHOCT
e AoCTaTbyHO 6/1M3Ka Ao banaHcoBaTa.

Obe3ueHKaTa Ha B3emMaHMATa OT 3aCTPAXOBAaTE/NIHM OMnepauuu ce M3BbPLIBA CbINACHO BbTPELHA
npoueaypa ,,06e3ueHKa Ha B3eMaHUA OT 3aCTPaAXOBaHM NLLA“ CaMO B YACTTa 33 Ab/IKMMU B3EMAHUA:

o B3EMaHMA C AbAXKMMA MOHE efHa BHOCKA € npocpoyne ce o 90 gHM ce obe3ueHsaBaT CbC
cpegHua % 3a nocnegHute 12 meceua No AMHUA OU3HEC, M3YMCAEH KATO CbOTHOLIEHME MexKay
obesuLeHKa/oTnMcaHa Npemus 1 3anncaHa npemusa npeam obesueHKa/oTnmcaHa npemums;

o B3EMaHMA C AbIXKMMa NOHE eAHa BHOCKA ¢ npocpoumne Hag 91 aHu ce obesueHasaT Ha 100%.

5.1.2 CronHocTtn no MC®O

MogpobHa MHPopMaumA 3a onpesensiHeTo Ha CTOMHOCTTA Ha akTmeuTe Nno MCPO morke aa 6bae
HamepeHa B 6enexka 2.5 ,06060uleHME HA CbLIECTBEHUTE CYETOBOAHW MOAUTUKMY OT ToAULIHKUA
nHaMBMAyaneH pMHaHCOB OTYET Ha [pyrecTBOTO 33 2021 T.

OTCpOoYEeHM aKBUULMOHHMN pa3xoau

OTCpOYEeHUTE aKBU3ULIMOHHUN Pa3xoam NpeacTaBanaBaT akBUSULIMOHHU KOMUCUOHHM, OTYETEHU Npes
dUHaHCOBMA Nepurog, CBbP3aHU CbC CKAOYBAHETO Ha 3aCTPAX0BaTe/IHMTE OrOBOPU, KOMTO Ca OTCPOYEHM 33
nepuogu cnes gatata Ha oT4eTa 3a PUHAHCOBOTO CbCTOAHME. AKBM3ULMOHHUTE Pa3Xoam Ce OTCPOoYBaT Mo
aKTIOEPCKM MEeTOAM A0 CTEMEeHTa, B KOATO Moc/iefHMTe ca Bb3CTAHOBMMW OT HbAeLimnTe 3aCTpaxoBaTe/Hu
npemun. Cnes NbpPBOHAYANHOTO CUM Npu3HaBaHe KaTo OTCPOYEHW aAKBM3UUMOHHWM pasxoau, Te ce
aMopTU3MPAT BbPXY OYAKBAHMA CPOK Ha NoAAbP)KAHE Ha p[oroBopa (CPOK Ha MHKAcMpaHe Ha
3aCTPaxoBaTe/IHUTE NPEMMUMN) KaTO MOCTOSHEH NPOLLEHT OT Npemunte. OTCPOYEHUTE aKBU3ULMOHHN Pa3xoam
ce OTMMCBAaT, KOrato CBbP3aHUTE C TAX A0roBOpM OMBAT MNpeKpaTeHM - MNopagu HacTbhBaHe Ha
3aCTpaxoBaTe/IHO CbbUTME, NPEACPOUHO NpeKpaTaBaHe (OTKYN) UK Cay»KebHa NMKBUAALMUA.

OTCpOoYEeHNTE aKBU3ULMOHHW pasxoau NPeacTaB/ABaT aKTMBM 3a MOKPWUTME Ha 3acTpaxoBaTesIHO-
TEXHUYECKUTE pe3epBM, CbrnacHo KoAeKca 3a 3acTpaxoBaHeTo B cusia KbM 31.12.2021 r. OpyKecTBOTO
M3BbpLUBa Npernes 3a obesueHKa KbM BCAKA OTYETHA AaTa MAWM NO-YECTO, KOraTo e Ha/MLe UHAMKauMS 3a
obesueHKa. MNpernes 3a obesLeHKa ce NpaBu Ypes TECT 32 a4EKBATHOCT Ha 3aCTPAX0BATE/IHUTE 3a4b/IXKEHUA.

HeN\aTepMaﬂHM dKTUBU

HemaTtepuanHuTe akTUBU, NPUA0OUTM KaTo OTAENEH aKTUB, Ce OLLeHABAT MbPBOHAYa/IHO MO LieHa Ha
npuaobusaHe. LleHaTta Ha npnaobMBaHe Ha HeEMaTepPUaNHUTE aKTUBU, NPUAC6UTU B BsHec KombuHaums, e
TAXHaTa CcnpasBeA/iMBa CTOMHOCT Ha Aartata Ha npuaobusaHeTo. Cnen NbpBOHAYaNHOTO npuaobusaHe
HemaTepuanHUTE aKTUBM Ce OTYUTAT NO LieHa Ha NpuaobuBaHe, HamaneHa C HaTpynaHaTa amopTU3auma m
3arybu ot obesueHKa. CpoKoBeTe Ha MOJie3eH XMBOT Ha HemaTepuanHUTE aKTUBWU ce onpeaenaT Kato
OrpaHUYEHU U HeorpaHUYyeHU. HemaTepuanHUTE akTMBU C OrPaHMYEH MOJIe3eH KUBOT CE aMopTM3MpaT 3a
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CPOKa Ha NoNEe3HMA UM }KUBOT U Ce NoAanaraT Ha npernes 3a obesueHKa BUHaru, Korato e Haanue MHANKaums,
ye CTOMHOCTTAa MM e obe3ueHeHa. AMOPTU3AUMOHHMAT Nepuod M aMOpPTU3AUMOHHMAT MeTos 33
HemaTepuaneH aKTMB C OrpaHMYeH Mosie3eH XMBOT Ce MNoAa/siaraT Ha npernesg NoHe B Kpaa Ha BCAKa
¢drHaHcoBa rogMHa. MpomeHnTe B O4aKBAHMA NOME3EH KUBOT UAM B OYAKBAHUSA MOAEN Ha KOHCYyMaLMA Ha
MKOHOMMUYECKUTE MO3K, 3a/1eTHANN B aKTMBA, Ce OTYMTAT CYETOBOAHO Ype3 NPOMAHA B aMOPTU3ALMOHHMA
CPOK MW METOA, KaKTO TOBa € YMECTHO, U ce TPeTUpaT KaTo NPOMEHU B NPUOBAUIUTENHUTE CHETOBOAHM
OLLEHKM.

ObAroTpaiHn maTepuanHu akTUBK

ObnroTpaiHUTE MaTepuasHU aKTUBM BKAKOYBAT 3€MU U CrPaaum 3a COBCTBEHU HYXAM, TPAHCMOPTHU
CPeACTBa, MalIMHKN, CbOPbXKeHUa U obopyaBaHe M ce OTYMTaT MO LeHa Ha npuaobusBaHe, M3KAKOYBALLA
pasxoguTe 3a exeAHeBHO ob6CNyXKBaHe, HAaMaseHa C HaTpynaHaTa amopTM3auma 1 3arybu ot obesueHka.
Pasxoaute 3a NogMsiHa UAM OCHOBEH MpPErnen ce Kanutanamsmpart, KoraTo Bb3HMKHAT U aKO € BepOoATHO
[py*KecTBoTO Aa Noyun 6baeLM MKOHOMUYECKM NON3K, CBbP3aHK ¢ 06eKTa U LeHaTa Ha npuaobrsaHe Ha
obekTa moxe fa 6bae oueHeHa HadeXAHo. AMopTM3auuATa ce Hauucnasa Ha 6asa /NMHeHUA meToA
cnopej nNpeaBapuUTeNIHO YCTaHOBEHW HOPMMW 3@ OTNMCBAHE Ha CTOMHOCTTA Ha AbATOTPAMHUTE aKTMBK npes
TeXHUA Npeanonaraem noneseH Kueor.

MHBECTULMOHHN NMOTH

MbpBOHAYaNHO MHBECTULMOHHMUTE MMOTHM CEe OLEHABAT MO LieHa Ha npuaobuBaHe, KOATO BK/KOYBA
pa3sxoguTe no caenkara. Pasxoaute 3a nogmsaHa Ha YacTM OT MHBECTULIMOHEH MMOT Ce BK/HOYBAT B HEroBaTa
6anaHcoBa CTOMHOCT, KOraTo Te3n pa3xoam 6baaT U3BbPLUEHN NPU YCI0BUE, Ye OTFOBAPAT Ha KpUTepuuTe 3a
npusHaBaHe Ha MHBECTULMOHEH MMOT; pa3xoAuTe 3a TeKylla NoAapbXKKa Ha MHBECTULMOHEH MMOT ce
oTYMUTaT B OTYeTa 3a nedyanbarta uau 3arybarta. Ches nbpBOHaYaIHOTO NPU3HaBaHe, UHBECTULMOHHUTE UMOTH
ce otyuTaT Mo CrnpaBeasMBa CTOMHOCT, KOATO OTpa3fBa NasapHWTE YC/I0BMA KbM Aatata Ha oTyeTa 3a
durHaHCOBOTO cbCToAAHME. Meyanbute nam 3arybute, Bb3HUKBALLM OT NPOMEHU B CNpaBeaMBUTE CTOMHOCTH
Ha MHBECTULIMOHHUTE MMOTU, Ce BK/HOYBAT B OTYeTa 3a neyanbaTa uam 3arybarta 3a OTYETHUA NEPUO, B KOUTO
Bb3HUKBAT..

MHBECTUUMM B ABLLEPHU APYKECTBA

AblepHn npeanpusTUaA ca BCUYKK NPeanpusaTMa, KOUTO CE HAMMPAT NoJ KOHTPOAa Ha [py»KecTBoTo.
Hannue e KoHTpos, Korato [lpyXecTBOTO € W3/I0XKEHO Ha, WAM uma npaBa BbPXy, NPOMEH/MBaTa
Bb3BPBHLLLAEMOCT OT CBOETO y4acTUe B NPeAnpUATUETO, B KOETO € MHBECTUPAHO, M MMa Bb3MOXKHOCT 13 OKaxe
Bb34ENCTBME BbPXY Ta3M Bb3BPbLLAEMOCT NOCPEACTBOM CBOMTE MPaBOMOLWLMA BbPXY NPeAnpuaTueTo, B
KOeTO e MHBEeCTMpaHo. B nHamsnayanHma GpuHaHcoB oTyeT Ha [py*KecTBOTO, MHBECTULMUTE B AbLLEPHM
npeanpuaTMa ce oTynTaT No cebecTomHOCT. lpyKecTBOTO NPpU3HaBa ANBUAEHT OT AbLLEPHO NpeanpUsTue B
neyanbata unu 3arybarta B cBOMTE MHANBUAYANHU GUHAHCOBU OTYETH, KOraTo BbAe yCTaHOBEHO NPaBoTo Aa
noayYyn AMBUAEHTA. ACOLMMPAHOTO NpeanpuaTMe e NpeanpusaTue, B KoeTo [py*KecTBoTo MMa 3HaYUTENTHO
B/IMAHUE, U KOETO HE € HUTO AbLIEPHO APYMKECTBO, HATO CbBMECTHO npeanpusaTne. MHBecTMuMUTE Ha
[pyecTBOTO B acOUMMPaAHM NPeanpUaTUA ce OTYUTAT B MHANBUAYANHMA OTYET 328 PUHAHCOBOTO CbCTOAHUE
no cebecTtonHoCT.

BusHec KombuHauuKM u penyTayma

Bcuukn 6usHec KoMBUHALUMM ce OTYMTAT CYETOBOAHO MO MEeToAa Ha MoKynKaTta. MpexBbp/ieHoTo
Bb3Harpa*kaeHue B 6M3Hec KOMBMHaLUMA ce OLLeHABA MO CNpaBea/IMnBa CTOMHOCT, KOATO Ce M34YMUCABa KaTo
cymaTta OT chpaBeA/MBMTE CTOMHOCTM KbM fgataTta Ha npuaobuBaHe Ha aKTUBUTE, MPEXBbPAEHU OT
npuaobusawma, noetute oT NpMAoOUBaLLMA 3a4b/IKEHMA KbM bBMBLLMTE COBCTBEHULM Ha NPUAOOMBAHOTO
npeanpuaTMe U KanuTasioBUTE y4acTUsi, EMUTUPAHKU OT [py*KecTBOTO. [pexBbp/eHOTO Bb3HarparkaeHue
BK/ItOYBA CNpaBeA/inBaTa CTOMHOCT Ha aKTMBU MM NACUBM, Bb3HUKHA/IN B PE3YATAT Ha Bb3HArpaxkaAeHua nog,
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ycnosue. Pasxoaute no npnaobrsaHeTo ce oTyMTaT B NneyanbaTta nam 3arybarta B nepmoaa Ha Bb3HMKBAHETO
UM.

PeI'IyTaLI,MﬂTa Ce Npu3HaBa cnen onpeaenAaHe Ha BCUYKU pPasrpaHNyYnmm HematTepmaaiHn akKTtuBn. TAa
npeacrasnadasa  npesnweHNMETo Ha Cymata OT a) cnpaseagnmnBarta CTOMHOCT Ha NpPexsbvpaeHoTo
Bb3HArpa*xgeHnme KbM AaTaTa Ha I'IpMLI,O6MBaHe n 6) pasmepa Ha BCAKO HEKOHTPOMPALWO y4yactue B
I'IpM,CI|O6MBaHOTO npegnpunatme 1 B) B 6M3Hec KOM6MHaLI|MF|, NOCTUTHATA Ha €Tanun, cnpaseasinBaTa CTOMHOCT
KbM OaTaTa Ha I'IpM,EI,O6MBaHe Ha ObpPKaHOTO Nnpegn KanntaanoBo y4acCTtne Ha ﬂ,py)KeCTBOTO B I'IpMAO6MBaHOTO
npeanpunaTune, Hag cnpaseanmnBata CTOMHOCT Ha pa3rpaHn4YnMmmnTeE HETHU aAKTUBU Ha I'IpM,CI|O6MBaHOTO
APYyXKEeCTBO KbM [aTaTa Ha I'IpMAO6MBaHe. Bcako npesnwieHne Ha cnpaseasinBata CTOMHOCT Ha
Pa3rpaHNYNMnNUTE HETHU AKTUBU HAO U3YHNC/IEHATA MO-rope Cyma Ce npu3Hasa B neyanbata mnu 3ary6aTa
HenocpeacTtBeHO cnen I'IpM,EI,O6MBaHeTO.

®PUHAHCOBM aKTUBMU

Ako ﬂ,p\/)KECTBOTO e onpegennno ganeH d)MHaHCOB dKTUB KaTO AOb/roB, Npv NbpBOHAYA/THOTO MY
NPU3HaBaHe, Ha 6a3a 6usHec mozena 3a ynpasaneHme Ha UHCTPYMEHTA U XaPaKTEPUCTUKNTE HA AOTOBOPHUTE
napu4vH noTouMm, TOl ce Knacmd)mu,mpa B €4Ha OT ChegHUTE KaTeropmun:

. Nno amopTU3MpPaHa CTOMHOCT- HeAdepuBaTUBHN GUHAHCOBU aKTUBM U UMAT QUKCUPaAHU UK
onpeaenaemMmun nnawaHna 1 GUKCUpPaHU Nagexun U Kouto JpyXecTBOTO MMa MONOKUTENHO HaMepeHue m
Bb3MOKHOCT [1a 3a4bPXKN A0 nagexka. Te3u GUHAHCOBM aKTMBU MbPBOHAYaIHO Ce MPU3HAaBaT Mo LeHa Ha
npuaobusaHe, KOATO NpeAcCTaBasBa CnpasBegvBaTa CTOMHOCT Ha Bb3HarpakAeHWeTo, M3MNAaTeHo 3a
npnaobMBaHETO Ha MHBECTUUMATA. BCUMYKM pasxoam No cAenKkata, KOUTO Ca CBbP3aHM AUPEKTHO C
nNpruaobMBaHETO, CbLO Ce BKAOYBAT B LieHaTa Ha npuaobuBaHe Ha nHBecTMumMATa. Cnel NbpBOHaYaHaTa
oueHKa pUHAHCOBUTE aKTUBM MO aMOPTU3MPaHaA CTOMHOCT, Ce OLEHABAT MO aMOpPTM3MpPaHa CTOMHOCT, KaTo
ce M3N0N3Ba MeTOAbT Ha ePpeKTUBHUA NXBEH NpoLeHT. Meyanbute n 3arybute ot GMHAHCOBUTE aKTUBU MO
amopTM3MpaHa CTOMHOCT ce npM3HaBaT B oTyeTa 3a nedyanbata uaum 3arybarta, Korato MHBecTMUMATa 6bae
oTnucaHa nan obesLeHeHa, KakTo 1 Ypes npoLeca Ha amopTM3aLms.

d no cnpasegnmea CToMHOCT npes apyr BceobxBaTeH Aoxoa - npeacrtasnABat HeAeEPUBATUBHA
(I)VIHaHCOBVI dKTUBKU, KOUTO Ce OonpeaenAt Kato TakuMBa, OTYUTAHU MO CnpasennBa CTOMHOCT B apyruva
BceobxBaTeH Aoxon, n He ca Kl'laCVId)VILI,VIpaHVI KaTo d)VIHaHCOBVI dKTUBM NO cCnpaBeasinBa CTOMHOCT B
nedyanbata nam 3ary6aTa, KpeanuTmn n B3eMaHnAa M MUHBeCTULUUKU NO aMOPTU3NPaAHA CToMHOCT. Tesun nHBeCTuUnun
NMbpBOHAYA/IHO Ce O0TpPa3ABaT NoO Ccnpasensinea CTOMHOCT. Cnep NMbpPBOHAYA/IHOTO MM TMNPU3HABAHE,
d)MHaHCOBMTe dKTUBKN, OTYHNTAHU NO CnpaBensinea CTOMHOCT B apyrna BceobxBaTeH Aoxona, ce oueHAasat no
cnpaseannsa CTOMHOCT.

. no cnpaBea/sMBa CTOMHOCT npes3 neyanbarta unaum 3arybaTta - NpeacTaBAsBaT HEAEPUBATUBHU
$OVHAHCOBM aKTMBM, KOUTO ce OnpeaenaT KAaTo TaKMBa, OTYMTaHM MO ChnpaBenMBa CTOMHOCT, M He ca
KnacuduuympaHn Kato pUHaAHCOBM aKTUBU, OTYUTAHM NO ChNpaBedsMBa CTOMHOCT B Apyrua BceobxBaTeH
[0X0J4, KPpeauTU 1 B3EMAHMA U UHBECTULLMM MO aMOPTU3MPaAHA CTOMHOCT. Te3n MHBECTULLUWN MbPBOHAYANHO
ce OTpasnABaT No cnpaseanBa cToMHocT. Cnel MbpBOHAYA/IHOTO UM NMpPU3HABaHe, GUHAHCOBUTE AKTUBMU MO
cnpaBeMBa CTOMHOCT npe3 nevyanbata unum 3arybarta, ce oueHABaT No CnpaBeaMBa CTOMHOCT.

Lpy»ecTBOTO Npunara mMofenia Ha O4YaKBaHWUTE KPeauTHM 3arybu 3a obesueHKa Ha PpuHaHcoBUTE
aKTmBu cnopeg MCPO 9.
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npe,EI,OCTaBeHVI CpOYHM OENO3UTH, 3aeEMU N APYTU B3EMAHUA

MpeAocTaBeHUTE CPOYHM AEMNO3UTU, 3aEMU U APYTU B3EMaHUSA Ca HeAepMBaTUBHU GUHAHCOBM aKTUBM
c dUKCUpaHU uan onpedensemu naallaHUsA, KOMTO He Ce KOTUPaT Ha aKkTMBeH nasap. Te3n ¢puHaHCoBU
aKTMBM MbPBOHAYA/NIHO Ce NpPW3HaBaT Mo LeHa Ha npuaobuBaHe, KOATO e crnpasBedsMBaTa CTOMHOCT Ha
nAaTeHoTo 3a NpuaobusaHeTo Ha GMHAHCOBUTE aKTUBM Bb3HarpaxaeHue. BcMuky pasxogm no caenKkara,
KOWTO Ca NPSAKO CBbP3aHK C Npnao6mMBaHETO, CbLLO Ce BK/IHOYBAT B LieHaTa Ha NpuaobusaHe Ha GMHaHCOBUTE
aktneu. Cnes NbpBOHaYaNHaTa OLEHKa, KpeauTuTe 1 B3EMaHMATA Ce OLEeHABAT No aMopTU3MpPaHa CTOMHOCT,
KaTo ce npwuiara MeToAbT Ha ePeKTUBHUA NNXBEH NpoueHT. MNeyanbute u 3arybute OT KpeauTtute U
B3eMaHMATa ce NpM3HaBaT B OTYeTa 3a neyanbata uam 3arybarta, KOraTo KpeautTuTe u B3emaHusaTa 6baat
OTNUCaHWN UK 0Be3LEHEHM, KAKTO M Ypes NpoLeca Ha amopTUsaums.

[danose Ha npe3acTtpaxoBaTe/INTE B 3aCTPaxXoBaTE/THUTE pPe3epBU

ﬂ'py)'KeCTBOTO npexsbvpnaAa 3aCTpaxoBaTe/IHNA PUCK B obunyaniHuA Xo4, Ha ,El,e[;lHOCTTa Ch NO OCHOBHMU
Bnaose 3aCTPaxoOBKU. npe3aCTanOBaTEI1HMTe dKTUBHU npeacrasnAasat canga, ABb/IKNMUAU oT
npe3acrtpaxoBate/ilHK KOMMNaHUMN. CyMMTe, nognexawn Ha Bb3CTaHOBABAHE OT MNpe3acTtpaxoBaTesin, ce
oueHABAT NO HAa4YMUH, NocnenoBaTeNeH C pe3epBa 3a HEU3NNIATEHU MPETEHUNN NN ypeaeHWN nNpeTeHunun,
CBbp3aHM C noauvuyun, npexsbvpzieHN KbM Mnpe3actpaxoBatend, U KOUTO Ca CBBP3aHUN CbC CbOTBETHUA
npe3acrtpaxoBateseH A0rosop. Pa3rpaHManaN\e cnegHuTe Buaose TEXHUYECKUM pe3epBuM C OAN Ha
npe3actpaxoBaTenTe:

o [an Ha npesacTpaxoBaTena B NpemuiiHUTE pes3epBu: YacTta OT OTCTbMNEHUTE HAYUCIAEHM
npPemMumn, KoATo ce oTHacA 4o 6baeLm Nnepmoam, ce 3anucea KaTo AAN Ha Npe3acTpaxoBaTena B NPeMUNHUTE
pesepsu;

o [lan Ha npes3acTpaxoBaTena B pe3epBuTe 33 BUCALLM NNALWAHUA: CbAbPXKa OTCTbMNeHaTa YacT
OT pe3epBa 3a BUCALLM NAaLWaHKA.

3aCTanOBaT8ﬂHM B3eMaHunA

B3emaHMATa No 3acTpaxOBKM ce Npu3HaBaT MbPBOHAYa/IHO MPU NPU3HABAHETO Ha Npuxoaa OT
npemun. Cnes NbpBOHAYa/IHOTO NPU3HABaHE HecbbOpaHUTE B3eMaHUA MO 3aCTPaxoBKM ce obesLeHsaBaT Ha
cneaBallMA NadeXk, ako 3aCTPaxoBKaTa € HepeAoBHa (B npocpoymne Ha NalllaHeTo Ha Ab/KUmMmarta npemus
3a Nnoseye OT [IBa MECELLA) WM Ha JaTaTta, B KOSITO e MPeKpaTeHO AENCTBMETO Ha A0rosopa (CMbpPT, OTKYN U
Ap.) 0 TAXHATa Bb3CTaHOBMMA CTOMHOCT. 3arybaTta oT obesLeHKa ce oTpa3saBa B OTYeTa 3a nevyanbara uau
3arybarTa.

Cnep NbpBOHAYa/IHOTO MM NPU3HABaHe, B3eMaHMATa NO 3aCTPaxoBaTe/IHM onepaumMn ce noanarar Ha
npernes 3a ob6esLeHKa, KOrato cbbMTHATa UM 0bCcToATEICTBATA NOKA3BaT, Ye 6anaHcoBaTa CTOMHOCT MOXKe
Aa He b6bae Bb3cTaHoBeHa. MHAMKAuuKM 3a obe3leHKa CblLLEeCTBYBAT, KOraTo 3acTpPaxoBaHOTO AMLE MMa
NPOCPOYEHU OBIKUMU NPEMUN KbM [pYy*KECTBOTO, KaTo 3a Pas/INYHUTE NPOAYKTN Bpoa Ha NpoCcpoYeHuTe
ObIXKUMU PEMUM e pas3nndeH. Mpu Hannume Ha 3aryba ot obe3ueHKa, TA ce 0TpassBa B OTYeTa 3a nevyanbara
nnu 3arybarTa.

BsemaHuATa No 3aCTpPaxoBKM Ce OTNUCBAT, KOrato 6bAAT yA0BNETBOPEHN KPUTEPUUTE 3@ OTNUCBAHE
Ha PUHAHCOBM aKTUBMW.
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5.2 TexHunuecku pesepsu

5.2.1 CtomHocTtn no MnaaTtexkocnocobHocT Il

TexHuyeckute pe3epsun, npegcraBeHn B MKOHOMUYECKUA 6anaHc no MnatexocnocobHocT Il Tpﬂ6Ba

Aa Ce N34MCnABaT KaTto CymMma Ha Ha171—,c|,o6paTa MM NPOrH03a u ,D,O6aBKa 3a PUCK:

Haﬁ-,qo6paTa NMPOrHO3Ha OuUEeHKa CbOTBETCTBA Ha BEPOATHOCTHO nNnpeTerneHata cpenHa
CTOMHOCT Ha 6'b,£|,eIJ.I,MTe napumyHM NnoTouun, KaTto Ce B3eme npeasumn CTOMHOCTTA Ha napute BbB BPEMETO U Ce
M3Mn0a3Ba CbOTBETHATA CPOYHA CTPYKTYpPa Ha 6e31MXBEHUTE NUXBEHMN npoueHTwn.

,D,oﬁaBKa'ra 3a PUCK Ce M34YUChABa Ype3 onpependHe Ha pas3xoaute 3a npenocraBAHE Ha
Ha/IMYHU cobcTBEHMU cpencrtea, paBHMU Ha KanunTanoBute N3NCKBaHUA 3a I'IﬂaTe>KOCI'|OCO6HOCT, HeO6XO,CI,MMM
3a NOKPMBAHE Ha 6'b,£|,eIJ.I,MTe 3a4b/IXKEHNA NO 3aCTpaxoBaTENIHUN U NPE3acCTpaxoBaTe/iIHNM 40rosopwn. CraBkarta
3a LEeHaTa Ha KannuTana ce onpeaena oT perynatopa n € onpegeneHa Ha 6%.

M3KkntoueHne oT M3NCKBAHETO Aa Ce M3YMCAN Han-aobpa oueHKa M fobaBKaTa 3a PUCK Ce NpaBu 3a
3aCTPaxoBaTENHWN 334b/IKEHUA, 3@ KOUTO CTOMHOCTMTE MoOraT ga 6bAaT Bb3NPOM3BEAEHM NO HaAeXAeH
HauMH Ype3 GMHAHCOBM MHCTPYMEHTH, YNATO AOCTOBEPHA Na3apHa CTOMHOCT e HabatogasaHa. CTOMHOCTTA
Ha TEXHUYECKUTE pe3epBU, CBBP3aHM C Te3N BbAeLLM NAapUYHM NOTOLM, ce onpeaens "KaTto uano" (T.e. HAMa
OTAENIHO U3YMCNABaHE Ha Hal-AobpaTa NPOrHO3Ha OLEHKa M A06aBKaTa Ha PUCKa), Bb3 OCHOBA Ha NasapHaTa
CTOMHOCT HAa GMHAHCOBUTE UHCTPYMEHTMW.

Ha npakTuKa, TEXHUYECKUTE pe3epBu, M3UMCIEHN KaTo LUAN0 ce OTHAcAT Ao nopTdeiina oT 40roBopu
CBbP3aHM C UHAEKC U AAN0BE B MHBECTULMOHHN pOHAO0BE.

Ha npakTuKa, TEXHUYECKUTE pe3epBu, M3UMC/IEHN KaTo LUAN0 ce OTHAcAT Ao nopTdeiina oT 40roBopu
CBbP3aHM C UHAEKC U AAN0BE B MHBECTULMOHHN poHO0BE.

TexHWYecknTe pesepBM MO KMBOTO3acTpaxoBaHe, B 06WMA Cayyai, ca CBbpP3aHM C Tesu
3aCTpaxoBaTe/IHN 3a4b/BKEHUA, KOMTO ce "M3umcnABaT Ha TexHudecka 6asa, 64mM3ka A0 Tasu Ha
UBOTO3acTpaxoBaHeTo". Ha npakTuKa, KnacMduuMpaHeTO Ha 3a[b/IKEeHMATa MO YKMBOTO3aCTpaxoBaHe
pecn. 3agb/KeHuATa no o6LLo 3acTpaxoBaHe Ce OCHOBAaBa Ha aKTIOEPCKU TEXHMKWU, M3MOA3BaHM 3a
M3uncNABaHe Ha TexXHUYecKkuTe pesepsu. ToBa pasgensHe e creumduyHo 3a perynatopHaTta pamka no
MnaTeskocnocobHocT Il M BOAM A0 HAKOW KnacudUKaLUMOHHN pa3nnumnsa c banaHca no MCPO.

3a u3umncnaBaHe Ha HaVI-AO6paTa OUEHKA Ha 3a4b/IXKEHUATA NO XKMUBOTO3aCTpPaxXxoBaHe, 4OroBopuTe
Tpﬂ6Ba Aa 6'b,£l,e pa3neneHn B Taka HapedyeHute "XoMoOreHHu PUCKOBMU prrll/I". ToBa ca rpyna oT J0orosopm c
I'IO,EI,O6HVI XapPaKTEPUCTUKU U KNTMEHTCKO nNoBeaeHmne, 3a KOUMTO MoraTt Aa Ce U3nosi3Bat eHakBn AO0NYCKaHUA
npun NPoeKUNATa Ha O4aKBaHUTE NapUvYHKN NOTOLUMN.

ﬂpM nosly4aBaHETO Ha Hal‘/i—,u,o6paTa OuUeHKa Cce B3emaT npegsn BCU4KN BEPOATHOCTU 3@ Bb3HUKBaAHE
Ha NapU4yHUTE NOTOLUMN.

I'Ipe,u,nonomeHMﬂTa CBbp3aHU C TE3N BEPOATHOCTU C€ OTHACAT A0 CeaHUTE XapPaKTeEPUCTUKN!

BpemeTo, YecToTaTa M TEXKECTTA HA 3aCTPaxoBaTENHUTE CbOUTUA.

FfonemmHaTa Ha WEeTUTE U BPEMETO, HEOOXOAMMO 33 YpeXKaaHe Ha NpeTeHumunTe.

Pasmepa Ha pa3xoguTe.

MoBeaeHNETO Ha 3aCTPaxXOBaHUA.

OyaKBaHOTO 6bAeLo pa3BUTUE KATO Obaeln aemorpadcku, PUANYECKN, MELULNHCKN,
TEXHUYECKU, COLMANHUN, EKONOTUYHU NMPOMEHM, BKAOUNTENHO MHONAUMATA, CNeUNPUYHM KAKTO 33 OTAENHUA
cybeKT Taka u 3a uenumsa noptdeinn. Hanpmumep, B gafeHa CTpaHa, TOBAa MOKE A3 BK/OYBA MPOMEHMU B
3aKOHOAATENCTBOTO, AAHBYHOTO 0bnaraHe, UM pa3xoguTe 3a COLMANHUN FPUKMN.

B3anMo03aBMCMMOCT Mexay pa3IyHUTE U3TOYHULM HA HECUTYPHOCT.
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TpsabBa Aa ce Ma npeasua, Ye TO3U CNUCHK € NPUNOKMM M 3a 3a4b/IKeHUATa No 060 U 34paBHO
3aCTpaxoBaHe.

Mpw nsuncnaBaHe Ha Hali-gobpaTta OLEHKa Ce NpaBu NPOEKUMA HA OYaKBaHMUTE 6baelM NapUdHK
notouum.

MapuyHMTE NoTOUM BMOCNEACTBME Ce€ AUCKOHTMPAT, KaTo Ce M3M0/i3Ba CpPO4YHaTa CTPYKTypa Ha
6e31MXBEHUTE NIMXBEHWN NMPOLIEHTU, NPeAnnucaHn oT perynatopa. B 3aBMCMMOCT OT yCcnoBusTa Ha nasapa,
MOXe aa ce Aob6aBA cnpes, (Taka HapeveHaTa "KopeKLma 32 NPOMeEHAINBOCT") KbM Ta3M KPMBa, 3a Aa Ce B3eme
npeasus B AbATOCPOYHUA WMHBECTULMOHEH XOPM3OHT Ha aKTUBUTE 3a MNOKPUTME 3acTpaxoBaTe/NHUTE
3a4b/IKEHUS.

KopekuusaTa 3a MPOMEHAMBOCT € MPOEeKTMpaHa Aa npeanasu 3acTpaxoBaTenuTe C Ab/ArOCPOYHMU
3a4b/KEHMA OT BbL3AENCTBMETO HA WM3MEHYMBOCTTA BbPXYy KanutanoBata MM  NosuuMa no
MnaTtexocnocobHocT Il. KopekuuaTa 3a NpomMeHNMBOCT ce 6a3Mpa Ha KOpPEeKUMA 3a PUCKOB cripes BbpXy
aKTMBuTEe B pedepeHTHo nopTdonno. Ta ce AedUHMPA KAaTO pasvKa Mexay AMXBeHaTa CTPYKTypa Ha
aKkTMBuTe B pedepeHTHOTO NnopTdonno, cboTBeTHaTa be3puckoBa KpuBa M dyHAAMeHTaneH cnpes 3a
KpeauUTEH PUCK.

TexHn4yecku pe3epBun No XNMBOTO3aACTPaxoBaHe

3a 3a4b/IKEHUATA MO KMBOTO3ACTPaxoBaHe, NPU NPOrHo3MpaHe Ha ObaelmTe NAapUYHKU NOTOLM, ce
M3MON3BaT TaKa HapeyeHuTe "NogobHN Ha KMBOTO3AaCTPAXOBAHETO TEXHUKN".

MapuyHUTE NOTOLM 33 334 b/IXKEHUSA NO KUBOTO3aCTPAXOBaHE Ce OLLeHABAT Noanua no nosavua. Camo
B C/lyYauTe, KOraTo M3YMC/IEHMETO MOAMLA NO NOAULA € HEeMPaKTUYHO, NOANLMTE MOoraT Aa ce rpynupart, a
cnep ToBa METOA0/10TMA Ce NMpMaara KbM rpynarta ot noavun. Tosa rpynupaHe e 06eKT Ha CTPUKTHU YCNoBMUSA
(TpabBa Aa gaBa NPUBAN3UTENHO CbLUMTE PE3yATaTM KaTo N3YMCAEHMETO NOMLA NO NoAnLa).

CnegHuTe nNapuyHUTe notoum TpAbBa Aa O6bAAT B3eTW nNpeaBua, 3a Aa Ce Hanpaswu Hal-pgobpata
OL,eHKa Ha 3a4b/IXKEHUATA MO KMBOTO3aCTPAXOBaHe:

Bxogawmre napuyHu notoum TpAbBa Aa BKAYBAT OpyTHUTE npemun 6e3 JaHbK, BKAOYEHU B
rpaHULUMTE HA A0roBOpa KbM AaTaTa Ha oueHkKa. ChepBa aa ce otbenexu, Yye rpaHULMTE HA AOTOBOPA, MOXKeE
NP1 HAKOM cay4Yyaun aa He ca egHakeu 3a MC®PO u MnatexocnocobHocT Il. B gonbaHeHWe, BCUYKK NAapUYHN
noTouM, NPOU3TUYALLM OT Te3n Npemuun ce B3emaT NpeaBua Hanpumep pasxogm, KOMUCUOHHU U TaKcw.
Bb3BpblLLAaeEMOCTTa HAa MHBECTUUMUTE (NUXBWU, OUBUAEHTM) He ca B3eTM MNoA BHMMaHMe. 3a [orosopu
CBbP3aHM C UHAEKC UM C AANOBE B UHBECTULMOHHM GOHA0BE Ce B3MMAT NpeaBu Camo PUCKOBUTE NPEMUU,
CBbP3aHM C HeXeAKMPaHaTa YacT OT 3a4b/IKeHUATa.

U3xoaawmre napu4yHmn NoToum Tpﬂ6Ba Aa BK/ZIKOYBAT:

. M3nnawaHe Ha OroBOPHUTE 3a4b/IKEHMA KbM NpUTENKaTeNA Ha noamum n beHedmumneHTuTe.
MapuyHMTE NOTOLUM NO AOrOBOPHU 3a4b/IXKEHUS CNeABa Aa BKAKOYBAT (HeM3dyepnaTesieH CNUCHK):
o MaTypUTETHU NNaLLAHUS;

ObesuwereHnsa 3a CMbPT

ObesuweTeHnn 3a HepaboTocnocobHocCT

MnawaHna 32 oTKyNK

AHIONTETHU NNAWaHMA

BoHycK 3a yuyacTue B nevyanbarta (Hanpumep dMHaHCoBa)
MnawaHmMa No A4ONBAHUTENHN NOKPUTUA

O O O O O O
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. Bb3HMKHanM pasxoam npu o6CAy)KBAHETO Ha 3acTpaxoBaTeNHUTE 3a4b/IKEHUA, KaTo:
aAMUHUCTPATMBHU Pa3xoan, Pa3xoam 3a ynpassieHne Ha MHBECTULNM, aKBU3aLMOHHK pa3xoau. MNpoekymaTa
Ha pa3xoAuTe BK/AOYBA oYaKBaHaTa 6baelwa nHbnaums.

MpoeKuMaATa Ha NAPUYHUTE MOTOLM OTYMTA CbLLO OMUUM U TapaHUMK, KOMTO Ca CBbP3aHU CbC
3aCTpaxoBaTeNHMA AOTOBOP.

OnuuAa no 3acTpaxoBaTe/IHUA AOroBop ce JeduHMpa KaATo MNpPaBOTO 33 MNPOMEHW B
3aCTpaxoBaTe/iHMTe YCN0BUSA, KOUTO Aa 6baaTt npeanpuety no usbop Ha npuTexkatena cu (06MKHOBEHO
npuTexaTena Ha NoauuaTta), Npu yCaoBuMA, KOUTO Ca YCTaHOBEHM B Aorosopa. Mo To3M HauuH, 3a da ce
3a4eicTBa egHa onums, e HeobXoAMMO Cb3HATENHO PeLleHMe Ha HelHUA npuTexaTen. MpMmepu 3a TakMBa
onuum ca:

° Onuma oTKyNHa CTOMHOCT: MpuTexkaTensaT Ha NoauLaTa MMa NPaBo U3LUAN0 UAW YacTUYHO A3
ce OTKyNnu NoauuaTta v Aa noayyu npeasaputenHo onpegeneHa GUKCcMpaHa cyma.
° MpeKpaTaBaHe Ha NaallaHe No noauuara: NMpuTexaTenart Ha NoAnLaTa MMa NpaBso Aa cnpe Aa

naalla npeMmmnn 1 ga NPOMeHM CTaTyca Ha NOIUTUKATA, A0 CbCTOAHME, u3nnaTeHa. MNaawaHmuaATa He MmoXe aa
6baaT NogHOBEHM OTHOBO B bbaeLle.

. Onuma naTeHTHOCT: MputeskaTenaT Ha NoanLaTa MMa NPaBo YaCTUYHO UMW HAMbAHO Aa crpe
[Aa nnalla NpeMmnn, HO C Bb3MOXKHOCT 3a MOBTOPHO aKTUBMpPAHE Ha NallaHuATa B 6baelle.

®duHaHcoBa rapaHyua e Haaunue, Korato NpuTexaTenAat Ha No/InLaTa UMa Bb3MOKHOCT Aa NPEXBBPIN
3ary614 Ha 3aCTpPaxoBaTe/IHOTO APYHKECTBO UNAN Oa NONYYU AONDBAHUTENHN O0XO4MN B PE3YNTAT HA PA3BUTUETO
Ha d)MHaHCOBMTe npomeHAnBsu (Hanpwv\ep Bb3BPBHLLAEMOCTTA Ha nopT¢e171na OT MHBECTULUNUNTE 33 NOKPUTUNE
Ha pe3epBute, NpomeHM B UHAOEKCUTE, U T.H.). FapaHu,MMTe 0b6MKHOBEHO ce npunarat aBTomaTtn4yHO
(MexaHM3MbT € YKa3aH B ycnoBumATa no nonmu,aTa) M NoO TO3N HAYNH HE 3aBUCU OT Cb3HATE/NIHO PELUEHNE HaA
nputexXartena Ha noanudarta.

Mo-gony e AageH HemsvepnaTesieH CNUCbK Ha NpUMepn Ha obwmn GUHAHCOBM rapaHLMmM, KOUTO ce
M3MN0N3BaT B }KMBOTO3ACTPAXOBATE/IHWN AOrOBOPMU:

o fapaHTMpaHe Ha WMHBECTUPAHUA KanuTaa: BK/AOYBA rapaHUMA Ha MNbPBOHAYaNHOTO
WMHBECTUPAHMAT KanuTan , OBMKHOBEHO A0 onpeaeneH NpoueHT. ToBa MOXe Aa ce pasriexaa KaTo
rapaHTMpaHa namxea ot 0%. Hanpumep rapaHTMpaHa Bb3BPbHLLAEMOCT Ha WMHBECTULMUTE B CBbBP3AHM C
NHAEKCU NN UHBECTULMOHHU GOHA0BE 3aCTPAXOBKU KMUBOT.

o lapaHTMpPaH MUHUMaANEH A0XO0A OT UHBECTULUMU: Pasnpeaens ce MMHUMaNHa A0XO4HOCT OT
MHBECTUUMWU. Hanpumep 3acTpaxoBKa C rapaHTMpaHa MWHMMaNAHA [AOXOAHOCT, M MPOMEHIUBO,
HerapaHTMpPaHoO AOMbJAHUTENHO yYacTUe B J0X0Aa.

o MWHUMaNHU rapaHTUpaHu obesweTeHus. HanprMmep Bb3BPALLAEMOCT Ha MbPBOHAYaNHaTa
NHBECTULUA.

AKO B noaunuaTta e npeasuaeHo JONbAHUTENHO yyacTue B 0X0AUTe, TOBA y4acTMe CbLLO € BKAOYEHO
B MPOEKUMNATa Ha NapnUYHNUTE NOTOLU.

TexHU4Yeckn pesepsu no obLLo 3acTpaxoBaHe

3a pesepBuTe MO 06LIO 3acTpaxoBaHe, Ce WM3MONA3BaT TaKa HapeyeHute "noaobHm Ha obuioTo
3acTpaxoBaHe TeXHUKK".
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MnatexocnocobHocCT Il 3MCKBa M3UMCIEHUATA Aa Ce U3BBPLUBAT OTAE/HO 33 NPEMUNHUTE Pe3epBu U
3a pe3epBuTe 3a NPeACTOALMTE NNALLAHUA:

npeMMﬁHMTe pesepBn Cce OTHACAT A0 C'b6MTMF|, KOUTO Ceé O4YaKBa Aa HaACTbnAT Cneld AataTta Ha
OUEeHKaTa U No BpemMe Ha OCTaBalwMA nepunos Ha p,eﬁcmme (I'IE}I)MO,CI| Ha I'IOKpMTMG) Ha aKTUBHUTE
nonnygn, Nno CKNKKYeHU 3aCTpaxoOBKKM OT KOMMaAHUATA.

Mpwn nsumcnaBaHeTo Ha bpyTHaTa Hali-aobpa oueHKa Ha NPeEMUNHUTE pe3epBu ce B3emaT nNpeasus;

o) BcuukmM oyakBaHM 6baeln Nnpemmnm 3a AenCcTBaLLUTE NOANLM;
o) Bcuukm 6baewm naawaHna no WweTn 3a gencTealmTe noanum;
o) Pasxoan (OAMPEKTHU U UHAMPEKTHW Pa3xoAu 3a yperKAaHe Ha LWeTW, aAMUHUCTPATUBHU

pa3xoan 3a obcny)KBaHe Ha AelCTBawMTe NOAULW, aKBU3SULMOHHW pPasxoau, agMUHUCTPATUBHM
pa3xoAu, pa3xoam 3a ynpasaeHne Ha MUHBECTULMK), CBbP3aHU C NOCOYEHUTE NO-TOPE MPEMUM U LLLETH.

MpoBu3nUTE 3a NPEACTOALLM NAALLAHUA Ce OTHACAT A0 CbOUTUA, KOUTO BeYe ca Bb3HUKHANN,
HO KOMTO BCe OLLe He ca ypeaeHU, He3aBUCMMO OT TOBa Za/In 3a4b/IKEHUATA, NPOU3THUYALLLM OT Te3U CbbuTKA,
ca AOKNaABaHW UK He.

W aBaTa BUAa pe3epsu Ce N3UYUCAABAT Cnopes PasnyHM (CTaH4APTHU) aKTIOEPCKU TEXHUKM.

MPeMUNHUAT pe3epB Ce M3YUCNABA MPU NPeanoNoKeHWeTo, Ye nopTdernbT oT noavuu 3a
onpeaeneHa MHUA BU3HeC e AOCTaTbYHO CTabuNeH, Taka Ye ONUTLT OT MMHANOTO A3 MOXKe A3 Ce U3MN0/3Ba,
[la ce NpaBAT NPOrHO3M 3a LWeTUTE, KOUTO LiLe Bb3HUKHAT B 6baele. NpeanonokeHnsTa OTHOCHO BpemeBaTa
CTPYKTYpa Ha 6baeLmute NnapuyHm NoToum Cbllo ce 6ba3npa Ha onuTa OT HabaAaBaHUTE B MUHANOTO LLETH.

3a pe3epBa No NPeACToALLM NAALWAHNA CE U3MON3BAT PAa3NIMYHU TEXHUKK, B 3aBUCUMOCT OT pasmepute
Ha weTtuTe (Manku n cpesHn, roNeMU U MHOTO ronemu Lwetn). OueHKa ce NPaBu CbLLO U 33 Te3U LLETU, KOUTO
BeYe Ca HaCTbMUAM, HO KOUTO BCE OLLEe He ca [AOK/AagBaHM A0 OTYeTHaTa AaTa. Han-mobpata oueHka 3a
NPeACTOALLM NAALLAHUA CbLULO TaKa BKAOYBA ANPEKTHU U UHAMPEKTHU Pa3xoam 3a yperKAaHe Ha LWETU, KaKTo
KbM 06ABEHUTE, TaKa U KbM HEOBABEHUTE NPEeTeHLMMN.

CnepBa fda ce oTbenexu, ye aHOUTETHWUTE NNALLAHMA €A YacT OT TeXHWYECKUTe pesepsBu no
YKMBOTO3aCTPAX0OBaHETO (CymaTta u BpoAT Ha Te3u LWeTu e HemaTepuaneH B noptdeina Ha [3U 1 B MOMeHTa
Te He ce MoAEeNMpPaT OTAENHO).

TexHu4YecKn pesepsu No 34paBHO 3acTpaxoBaHe

CbrnacHo perynaTopHata pamKa Ha [lnaTerocnocobHoct I, 3agbnxeHuaTa, NpousTMYaWM OT
34paBHM OCUTYPOBKM TpAbBa ga 6baaT pasaeneHun cnopes akTHEePCKUTE MeToAM, NO KOUTO Ce U34YNCAABAT
NPOrHO3HMUTE MapuyHW notouu. ToBa Boau A0 ABe noaHuBa "Mopo6HM Ha XKMBOTO3aCTpaxoBaHeTo" M
"Mopao6HM Ha 06LOTO 3acTpaxoBaHe”.

B ,[A3U1 - XuBotosacTpaxosaHe” EAJl ce [oknaaBaT caMoO TEeXHUYECKU pesepBM MO 34paBHO
3acTpaxoBaHe NoA06HO Ha 06LW,OTO 3acTPaxoBaHe..
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5.2.1 CroliHocTM no MC®O

MpoBM3nM 32 HEU3TEKDB/T PUCK U NPEHOC-NPEMUEH pPe3epB

3a AMPEKTHO 3anmncaHuna BU3HeC, NPeHOC-NPEMUNHUAT pe3epB € M3YMC/IEeH NO MeTo4a Ha TOYHaTa
faTa. basarta 3a onpepenaHe Ha NPeEHOC-NPEMUMHUA pe3epB CbOTBETCTBA Ha 6asaTta 3a Npu3HaBaHe Ha
H6PYTHUA OT NpPe3acTpaxoBaHe NPeMMUeH NPUXos, B roAMLIHMA OTYET Ha [py»KecTBOoTO.

MpoBn3nK 3a BUCALLM NALLAHUA

3a weTnTe, KOUTo Ca npeaaseHun, NpoBn3nATa, NO NPUHUKUN Ce€ U3YUCNABA 3a BCAKA OTAE/IHA LWETa,
B3eMalKun npegsng BCUYKN U3BECTHU d)aKTM B AOCUETO NAKOC pa3xoau 3a ypexxaaHETO UM.

3a weTnTe, KOUTo BeYe Ca HaCTbnhin, HO He Ca nNpeaABeH KbM OTYETHATA AadTa, Ce d)opMMpa pe3seps
3a Bb3HUKHaNK, HO HenpegAaBeHU WeTn. Mo wetnte ot ANPEKTHO 3aCTpaxoBaHe, TOW Ce U34MCcNABa KaTo o6u.|,a
CyMa 3a oTaenHuTe TinoBe 3aCTPaxoOBKU Ha 6asa MMHaNMA onNuT Ha KOMMaHNATA, KaKTO U Ha6l'|}0,ﬂ,aBaHMTe
TEHOEHUNN B nopTd>el7ma. 3a M3BbHPEOHMN cbbuTUA ce npaBAT 4ONB/AHUTENHN NPOBU3NN KbM HETO.

3a WweTn, KOMTO Ca Bb3HMKHANM, HO HE Ca AOCTAaTbYHO NPOBM3MPAHM KbM OTYETHATA AaTa, ce bopmmpa
pe3eps 3a Bb3HMKHAAM, HO He AocTaTb4yHO pe3epBupanmn wetn (IBNER - Incurred But Not Enough Reported).
Cowumat ce dopmumpa, KoraTo npoueaypute 3a aAeKBaTHOCT NOKa3BaT, Ye OCTAaHA/IUTE NPOBU3MM 32 LLETH Ca
HeAOCTaTbYHM A3 NOCpeLHaT 3a4b/KeHMATa No TAX. Pe3epBbT CbAbpKa CyMU NO LWLETU, KOUTO Beye ca
npegABeHn, HO KOUTO, NO TEXHUYECKM NMPUYUHKM, HE € BUN0 Bb3MOXKHO Aa ce OTHecaT KbM gocueTaTa Ha
wetuTe. Kbaeto e nogxoaAwo, NpoBusnaTa ce onpegena Ha 6asa 61aropasymHa oueHKa U KbM LLETH, YAUTO
Jocue e 3aTBOpPEHO.

MpoBM3MATa 3a BbTPELIHMTE Pa3xoaMm 3a yperkAaHe Ha LWeTUTe Ce M3YUCAABA KaTo MPOLEHT oT
pa3smepa Ha LeTaTta Ha 6a3a M1HaN onuT.

JonbaHutenHo ce d)OpMVIpaT nposusnnm B CbOTBETCTBNE C MECTHOTO 3aKOHOAATENCTBO, HANpumep
NPOBU3UNA 3a 3a4b/IXKEHNA KbM NMepCoHana.

npOBMBMM 3a ydacTtue B NONOKHUTENTHUA d)l/IHaHCOB pe3ynTar, 6OHyCM N OTCTBIMKU

B Tasn cekuua ce umart npeasng nposnsnNnNTe BbB BPb3Ka C peaim3npaHna Aoxon ot UHBECTUUNN KM
KpaA Ha d)VIHaHCOBaTa rogunHara, KOWTO e NMPU3HaT, HO ouWe He e HadYucneH no rpynute AEI‘;IHOCTVI no
HKMBOTO3aCTPaXoBaHeE U O6IJ.I,O 3acCTpaxoBaHe.

TecT 32 a4eKBATHOCT Ha 3a4b/IXKEHMATA

TecTbT 33 a4EKBATHOCT Ha 3a4b/IKEHUATA Ce M3BBPLUBA C LLEN A3 CE OLEHAT TEKYLLUTE 3a4b/IKEHUA U
[a Ce YCTaHOBM EBEHTyasieH TexXeH HepocTur. Kato uano, TexXHUYecKUTe pesepBu, NpPeacTaBeHU B
MKOHOMMYecKns BanaHc no MnaTtexkocnocobHocT Il TpAabBa Aa ce M34YMCNABAT KAaTo Cyma Hali-gobpaTta um
nporHo3a u gobasKa 3a CUrypHOCT.

MacMBHO Npe3acTpaxoBaHe

EdeKTbT OT npesacTpaxoBaHe Ce OTYMTA KAaTO aKTWB, KAJIKyIMpa Ce 3a BCEKM Npes3acTpaxoBaTtesieH
[OrOBOpP NOOTAENHO M OTYMTA COBCTBEHMA ONUT Ha KOMMNaHUATA.
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5.3 MacuBun — cbLLLECTBEHU K1acOBe NacuUBu
5.3.1 CroMHocTtu no MnaTexocnocobHocT Il
OTcpoyeHn gaHbum

OTCpO‘-IeHMTe AaHbUKN, Pa3/IM4HN OT OTCPOYEHU OAaHDBYHU AKTUBU, BB3IHUKHAIN OT NpPeHacCAHE Ha
AaHBYHU 3ary6m, ce wu3umMcnABaT Ha 6asa Pas3nnKkata Mmexagy CTOﬁHOCTMTe, n34yncneHn no
MnaTerkocnocobHocT I, n CTOHHOCTMTe, M3YNCNEHU N NPU3HATU 33 AaHDYHN UENN.

[py»ecTBoTO M3BbLPLWIBA nNpernes Ha 6anaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE AAHBUYHW aKTUBW,
Bb3HMKHAAWN OT NpeHacAHe Ha AaHb4yHM 3arybu, Kbm AaTtaTa Ha MKOHOMMYecKMA 6anaHc U A Hamanasa Ao
CTeneHTa, A0 KOATO Beye He e BEPOATHO Aa bbae peannsmpaHa AocTaTbyHa obnaraema nevanba, KoATo Aa
No3B0/ABA LENNAT UM YacT OT OTCPOYEHUSA AaHbYEH aKTUB Aa 6bae Bb3cTaHoBeH (TecT 3a Bb3CTaHOBMMOCT).

3a,£l,bf|)KeHMF| MO 3aCTPaxXoBKM U KbM nocpeaHnuun

3abKeHnsTa, NOPOAEHU OT MOCTbMUAM CYMW MO 3aCTPAXOBKU WM HAUYUCNEHU KaTo pasxon,
3aCTPaxoBaTe/IHN NPETEHLNM, Ce OLEeHABAT Mo TAXHaTa 6asnaHCcoBa CTOMHOCT, Tbi KaTo TOBa € CTOMHOCTTA Ha
BEPOATHOTO UM ypexKaaHe B caeABall, MOMEHT. BCUUYKM cymn nognexkaT Ha U3nnallaHe B paMKUTe Ha edgHa
roguHa.
3ab/KeHUATa KbM MOCPeAHULM WM Cb3acTpaxoBaTeNu, C WM3KAKYEHWE HaA 3aAb/KEeHUATa 3a
M3nnalwaHe Ha KOMUCUOHHU Bb3HarpaxaeHus no HenoCcTbNUAM NPEeMUK, Ce OLEeHABaT No TAXHaTa banaHcoBa
CTOMHOCT, Tb/ KaTO Ce O4YaKBa ToBa Aa 6bAe CTOMHOCTTA, NO KOATO we 6baaT ypeneHu B KpaTbK CPOK.
BanaHcoBaTa UM CTOMHOCT ce npMema 3a A0CcTaTbyHO 6/11M3Ka A0 NasapHaTa CTOMHOCT.
3a4bAXKeHUATa 33 U3NJalllaHe Ha KOMUCUMOHHW Bb3HarpaXKAaeHua no HeNocTbNUAU NPEMUU ceaBaT
OTYMTAHETO Ha Te3U NPEMUUN N TAXHATa CNpaBesInMBa CTOMHOCT Ce OLLeHABA CbC:
CTOMHOCT HyNa, KoraTo ca Ha 6a3a HensaTeHU NPEMUU C HEHACTbMNUA NaAex;
CTOMHOCT, NPOMNOPLMOHANHO U3UMCAeHa Ha 6a3a HeNaTeHU NPEMUU C HAaCTbNKUA Nage — 40
[AeNa Ha Te3n NpeMuun B 0bLma pasmep Ha HAYNC/IEHUTE NPEMUM.

HecurypHOCTTa B OL,eHABAHETO HAa 33a4b/IKEHMUATA KbM NOCPEAHUUM BbPXY B3EMAHMA C HEHACTBMNNU
nage e MWHMMU3MPAHA 4pe3 [OMycKaHeTo, Yye 06emMbT MM e B npsAKka Kopenauma c obema Ha
3aCTpaxoBaTe/IHUTe B3eMaHUsA, KoeTo ce 6asmpa Ha 0B6EKTUBHOTO MM UCTOPUYECKO pa3BUTHE.

5.3.2 CroiiHoct1 no MC®O

MoapobHa nHbopmauuna 3a onpeaenaHeTo Ha CTOMHOCTTA Ha nacueuTe no MCPO moxe aa bbae
HamepeHa B 6Genexka 2.5 ,0606uWeHMe Ha CbLECTBEHUTE CYETOBOAHM MOAUTUKN oOT loAuWHMUA
nHauBMAyaneH pMHaHCOB OTYET Ha [lpyrKecTBOTO 33 2021 .

OTcpoyeHn gaHbum

OTcpoyeHnTe AaHbLUM ce Npu3HasaT cbriacHo MCC 12 no 6anaHcoBMA MeTo/, 33 BCUYKU BPEMEHHMU
Pa3/MKM KbM AaTaTa Ha oT4YeTa 3a PMHAHCOBOTO CbCTOAHME, KOUTO Bb3HUKBAT MEXKAY AaHbYHATa OCHOBA Ha
aKTUBUTE M NacuUBUTE U TEXHUTE 6aNaHCOBM CTOMHOCTM 3a LenTe Ha GMHAHCOBOTO OTYUTAHE.

OTCpO‘-IeHVI AaHDBYHN NaCnBU Ce NPmU3HaBaT 3a BCUYKU obnaraemu BPEMEHHU PA3/TUKNU!

OcBeH [0 cTeneHTa, A0 KOATO OTCPOYEHUNAT OaHDBYEH MaCMB Bb3HUKBaA OT MbpPBOHAYaA/IHO
NPpuU3HaBaHe Ha penyTtauua, nianm OoT NbpBOHAYANIHO NPU3HaBaHE Ha aKTUB WU NacuB, OT AadeHa CAEJIKa,
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KOSATO He e bM3Hec KOMBMHAUMA M He BAUSAE HUTO BbPXY CYETOBOAHATA Neyanba, HATO BbPXy AaHbYHATA
neyanba uam 3aryb6a KbM MOMEHTa Ha M3BbPLLBAHE HA CAE/KATa; U

3a obnaraemu BPEMEHHW Pa3INKM, CBbP3aHM C MHBECTULMM B AObLIEPHM AOPYKECTBa,
acouMuMpaHn NPeanpuATMA M y4yacTMA B CbBMECTHM NpeanpusaTUs, OCBEH A0 CTeneHTa, A0 KOATO
[lpy»KecTBOTO € B CbCTOSIHME Aa KOHTPO/IMPa BpemMeTo Ha 06paTHOTO NPOSAB/EHME Ha BPpEMEHHaTa pas/inKa
M CbLULECTBYBa BEPOATHOCT BPEMEHHATA Pa3/iMKa [a He ce NpoaBu 06paTHO B NpeasnamMmo bbaeule.

AKTMBM NO OTCpOYEHUN AaHBUKN Ce NMPU3HaBaT 3a BCUYKU Npucnagalln ce BpemeHHU pPassinkn, npeHeceHu
HEWNU3MNON3BAHU OAaHDBYHU KPpeanuTn U HEN3NON3BAHU OAHDBYHU 3ary6m, A0 CTeneHTa, 40 KOATO € BEPOATHO Aa
€ Hanuue obnaraema neqan6a, cpeLly KoATo Aa 6'b,£|,aT M3NON3BaHU NpUcnagawmnTe ce BpemMeHHU pasnnkuy,
npeHeceHnTe HeN3noa3BaHM AaHbYHU KPeEAUTU U HEU3MNON3BAHUTE AdHDBYHU 3ary614:

OCBEH aKO OTCPOYEHMAT AaHbYEH aKTUB, CBbP3aH C HamasAemaTa BpPeMEeHHa pPa3/uKa,
Bb3HMKBA OT MbPBOHAYa/HO NpPU3HABaHE Ha aKTUB MM NacuMB OT A3ZEHA CAE/NKa, KOATO He e bu3Hec
KOMBWHaLMA U He BAMsAe HUTO BbPXY cYeTOoBOAHATa nevyanba, HATO BbPXy AaHbyHaTa nevanba unum 3aryba
KbM MOMEHTa Ha U3BbPLLBaHE Ha CAENKaTa; U

33 HamanAeMn BPEMEHHMU Pa3/INKM, CBbP3aHU C WHBECTUUMU B AbLIEPHU OPYMKECTBa,
acoUMMpaHu NpeanpuaTUS U y4acTUSA B CbBMECTHU NMPeAnpUATUSA, OTCPOYEH AaHbYeH aKTUB ce Npu3HaBga
€QMHCTBEHO A0 CTeMneHTa, A0 KOATO MMa BEpPOATHOCT BPEeMeHHaTa pas/iMka Aa ce npossBM obpaTHO B
obospumo 6baeuwe v aa 6bae peanvsmpaHa obnaraema nevanba, cpelly KOATO Aa ce OMNoa30TBOPM
BpeMeHHaTa pas/nKa.

3a,£l,bf|)-KeHMF| Mo 3aCTPaxXoBKM U KbM nocpeaHnuun

3agbnKeHuUATa, NOPOAEHM OT MNOCTBMNWMAM CYMU MO 3aCTPAXOBKM, HAYUCNEHW KaTO pPa3xon
3aCTPAxoBaTeNHM MPETEHUMU WAM HAYMCAEHUM KOMWMCMOHM HA NOCpegHuuUM, ce OueHABaT No TAXHaTa
6anaHcoBa CTOMHOCT, Tbil KAaTO TOBA € CTOMHOCTTA Ha BEPOATHOTO UM ypexaaHe B cneAgall, MOMEHT. Bcuuku
CYMM NOANENKAT HA M3NJ1aLLaHe B PAMKUTE Ha e4Ha roAmHa.

3agbKeHUA KbM 3acTpaxoBaTeiv U Bpokepum ce NPU3HaBaT, KOraTo ca Ab/MKUMU. [TbpBOHAYaNHO ce
OLEHABAT MO CrpaBeg/MBa CTOMHOCT HaMaNeHW C AMPEKTHO pa3npefeMmu pasxogm, CBbp3aHWU C
TpaH3akuuute. [locnepgawo ce ouUeHABAT MO aMOpTU3MPaHA CTOMHOCT, W3NO/A3BallKM MeToda Ha
edeKTMBHaTa MXBa
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6 YnpasneHue Ha KanuTtana

»A3W — MusoTtosactpaxoaHe” EALl e 06eKT Ha perynauma ot Komucuata 3a PuHaHcoB Haasop,
HanpasneHue 3acTpaxosaTteneH Haasop. OT HavyanoTto Ha 2016 r., [lpy»KecTBOTO M3MNb/HABA M3UCKBAHUATA 33
KanuTanoBa afeKBaTHOCT, HanoeHuM oT [upektmBa 2009/138/EO Ha Esponelickua [MapnameHT
(MnaTexocnocobHocT Il), KoATO onpeaens M3Mo0/A3BaHETO Ha pUCcKoBO 6asupaH noaxon. Lenute Ha
OMpPEeKTUBaTa Ca MMMJIEMEHTMPAHE HA U3UCKBAHMA 33 MIATEXOCNOCOBHOCT, Ype3 KOUTO afEeKBATHO Aa ce
nocpeLLaT pPUCKOBETE Npes, 3acTpaxoBaTe/IHUTE KOMMAHMKM, KaKTO U MAKCMMANHO CUHXPOHMU3MpaHe Ha
CTAaHAAPTUTE 32 HAaA30P BbB BCUYKKN AbPrKABU-YIEHKM Ha EBponencKkmaA cbtos.

6.1 CobcTBeHM cpeacTBa

PerynaTtopHaTta pamKa U3MCKBa MUHMMaJIEH KoedUUMEHT Ha niaTerkocnocobHocT Hag 100%.

ExkerogHo nnaTeXocnocobHOCTTA Ha 3acTpaxoBaTenuTe ce pasrnexga oT A4Ba He3aBUCMMU BBbHLUHM
OAMTOpPaA C BUCOKa NpodecrmoHanHa penyTauma, cnopes U3nMCKBaHWA, onpeaeneHn ¢ metogonorna Ha KOH
(npernep Ha 6anaHcuTe Ha 3acTpaxoBaTenuTe). Llenta Ha NnpoBepKaTa e ga ce YCTaHOBAT 3a4b/IXKEHUATA MO
3aCcTpaxoBaTenHM OOroBOpPU W Aa Ce OUeHWM a[eKBAaTHOCTTa Ha TexXHUYeCcKkuTe pesepsu Mo
MnatexocnocobHocT Il., KakTo M Aa ce NpPeusyUcaaT npyaeHuManHutTe nokasatean — MKU n KUM.
Pe3ynTaTute OoT NpoBeAeHaTa NPOBEPKa ca NpeacTaBeHu B TabamuaTta no-gony:

[ONYCTUMM
COBCTBEHM KAMUTANOBO NOKPUTUE HA
BGN k. CPEACTBA M3UCKBAHE 3A s
MAATEXOCMNOCOBHOCT
(Kun)
31 pekemBpu 2020 r. 255.287 64.202 397.6%
31 pekemBpu 2021 r. 286.268 101.653 281.6%

aonycrmvmu
MWHUMAJTHO
BGN k. COBCTBEHU KAMWUTANIOBO NOKPUTUE HA
CPEACTBA U3UCKBAHE MKU
(MKM)
31 pekempu 2020 r. 255.287 13.263 1924.7%

31 pekemspm 2021 r. 286.268 16.051 1783.5%

N3meHeHneTo Ha cobcTBeHuTE cpenctBa Ha [pyKeCcTBOTO e NOKa3aHo B Ta6.l'IMLI,aTa no-gony:

BGN k. 31-12-2021 31-12-2020
CYMA MpomsaHa CYMA
AKUMOHepeH Kanutan 136,392 253.35% 38,600
Pe3eps 3a paBHeHue 149,352 (31.07%) 216,686
MpeBuLwIeHME HA AaKTUBUTE HaJ, NacUBUTE 291,273 12.15% 259,715
OyaKBaHM NAALLAHUA HA AUBUAEHT 5,005 13.04% 4,428
CobcTBEHM aKUuM 0 0
[onyctumu cob6cTBeHU cpeacTsa oT I-Bu pep, 286,268 12.14% 255,287
Jonyctumu cob6cTBeHu cpeacrtsa ot ll-pu peg, 0 0
Jonyctumu cob6cTBeHu cpeacrtsa or lll-Tu pep, 0 0
Jonyctumu cob6cTBeHu cpeactsa KUM 286,268 12.14% 255,287
Jonyctumu cob6cTBeHu cpeacrtsa MKU 286,268 12.14% 255,287
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Mpe3 BTOpOTO TpUMeceume Ha 2021, BbB Bpb3Ka C NpuaobmnBaHeTo Ha busHeca Ha HH bbarapus,
aKUMOHEepPHUAT KanuTan Ha [3U KnsoTtosacTpaxoBaHe Helwe ysennyeH ¢ 50 MH. eBpo.

6.2 3HaUMMM pasnKK B cobCcTBEHUTE cpeacTBa

PasmepbT Ha cobcTBeHUTE CpPeacTBa, U3UMCNEHN 3a LenuTe Ha MnatexocnocobHocT I, e 286,268
XWUN.NB., KOeTo e ¢ 36,853 xun. NB NO-MasKo OT cToiHOCTTa Ha CobcTBeHUA Kanutan no MCPO. NMpuunHute
3a pas3/iMKaTa ca onucaHu B pasgen 5: OueHKa 3a uenunTe Ha NaaTeXXocnocobHoCTTa.

6.3 OCHOBHM cO6CTBEHMU cpeacTBa

HDEBMLLIGHMETO Ha aKTUBUTE Hag nacneuTe, N3HNCNEHO Cblr/1aCHO MnaTerkocnocobHocT I, ce cbcTOM
€ONHCTBEHO OT OCHOBHWU co6CTBEHM cpenctea, KOUTO Ca AOCTATbYHM 3a NOKPUTUE Ha KaNMUTanoBOTO
M3NCKBaHe 3a NAaTeKoCnoCobHOCT U Ha MUHMMA/IHOTO KanuTanoBO M3MCKBAHeE.

6.4 JonbaHutenHun cobcTBeHn cpeacTaa

ﬂ'py)KECTBOTO HE pa3nosaara ¢ 40Nb/IHUTENHU Cco6CTBEHM cpeacrea.

6.5 Kanutanosu M3NCKBaHUA MO NJ1aTeXOCNOCOOHOCT U MMHUMAJIHU KanuTasioBU U3UCKBAHUA

6.5.1 PwucKoB anetut no oTHOWeEHUE HA KanuTana

43U )‘HMBOTO3aCTanOBaHe” € KOHCepBaTUMBHO MO OTHOWEHWE HA Kanutaszla U B CbOTBETCTBUE C
HacokunTe Ha KBC n nma HUCHK aneTuT 3a PUCK, CBbpP3aH C KanTanoBaTa a4EKBATHOCT.

6.5.2 CTpyKTypa Ha OCHOBHOTO KanuTa/0BO M3MCKBaHe 3a nsaTerkocnocobHoct (BSCR)

A3 — MusotosactpaxosaHe” EA[l u3nonsea cTaHAapTHaTa ¢opmyna 3a KajAKy/lIMpaHe Ha
KanuTanosute nsncksaHmsa (SCR) 3a MnaTexkocnocobHocT .

KanuTanoBOTO M3MCKBaHe 3a NiaTeKocnocobHocT (SCR), M3uMcnABaHO Bb3 OCHOBA Ha CTaHAApTHaTa
dopmyna, e cyma Ha cneaHnTe No3numu:

a) OCHOBHOTO KannTanoBO M3MCKBAHe 3a nnaTexocnocobHocT (BSCR);
6) KannuTanoBoTO M3MCKBaHe 3a onepauuoHeH puck (SCRy,);
B) KOpeKUMATa 3a CNOCOHBHOCTTA 3a NOKPUBAHE Ha 3arybu Ha TEXHUYECKUTE pPe3epBM U Ha OT/IOKEHUTE
AaHbuu (Adj)
SCR = BSCR + SCRy, + Adj
KbAEeTo
KOpeKumATa 3a cnocobHOCTTA 3a NOKPMBAHE HA 3arybu Ha TEXHUYECKUTE pe3epBu ce U3YNCAABA

cbrnacHo yn. 206 ot genermpaHunte pernameHtn 2015-35 1 B3ema npeasua, BCUYKM 3aKOHOBMW, PErylaTOPHMU
WAW JOrOBOPHM OrpaHUYEeHMA NpU pasnpeseneHneTo Ha bbaelmnTe ANCKPELMOHHN yYacTma B neyanbara.

KOpeKumATa 3a cnocobHOCTTa 3a MOKpuBaHe Ha 3arybu Ha oTcpoyeHuTe aaHbum (LAC DT) ce

n3uncnaBa cbriacHo un. 207 ot pgenervpaHute pernameHty 2015-35, npu KOeTo HamaneHMEeTo Ha
OTCPOYEHUTE AaHDBYHM NACMBU AN YBEUYEHNETO HA OTCPOYEHUTE AAHBYHM aKTUBK BOAM A0 OTpULATENHA
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KOpeKuMsa 3a KanauuTeTa Ha OT/OXKEHWUTE AaHbUM 3a NoemaHe Ha 3arybu. AKO Tasn KopeKuusa e
NONOXKUTENIHA, KOPEKLUMATA e HyNa.

Ba3oBOTO KanuTanoBO M3MCKBaHe 3a MaaTeXKocrnocobHocT o6x3au.|,a MHOUBUNAOyanHnTE PUCKOBU
MmoAaynun, arpernpaHn ¢ NOMouLTa Ha KopenaunMoHHa maTpuua.

To CbAbpiKa Hal-manko cnegHuUTeE PpUCKOBU Moy NN

a) NOAMMCBAYECKM PUCK MO 06LL0 3aCTPaxoBaHe;

b) NOAMMCBAYECKM PUCK MO KMBOTO3ACTPAXOBAHE;

c) NOAMMCBAYECKM PUCK NO 34paBHO 3aCTPaxoBaHe;
d) nasapeH puck;

e) PWUCK OT HEM3MbJIHEHWE OT CTPaHA HA KOHTPAreHTa.

OCHOBHOTO KanuTanoBO M3MCKBaHE 3a NaaTeXXocnocobHOCT 06xBalla MHAMBUAYANHUTE PUCKOBM
MOAYNW, arperMpaHn ¢ NOMOLLTA Ha KopenaluMoHHa MaTpuua.

KANMUTANOBU USUCKBAHWUA 3A NNATEHOCNOCOBHOCT
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PHUCK HA KOHTPATEHTA
JMBEPCUBUKALLNA
OMNEPATHUBEH PUCK

HUBOTO3ACTPAXOBATENEH PUCK
OBLWO3ACTPAXOBATENEH PUCK
KOPEKLUWMIK 3A OTAOWKEHWUTE AAHBLN
KAMUTANOBO M3UCKBAHE [KWN)

KOPEKLWKW OT TEXHUH4ECKWUTE NMPOBU3HMKU
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6.5.3 M3meHeHMe Ha KannTa/soBOTO U3NCKBAHE MO NaaTexXocnocobHocT

Tabaunuarta no-gony NnpeacTaBA Pa3BUTUETO Ha KanMTaoBUTE M3NCKBaHMA Ha MaaTexkocnocobHocT .
KopeKunnte 3a NPOMEHAMBOCT Ca NPUIONKEHM MPU M3YUCNABAHETO HA HaW-AobpaTa OueHKa Ha
TeXHUYeCcKnUTe pesepsBu, Ho BAMAHMETO BbpXy SCR He e cbluecTBeHo.

BGN k. 31-12-2021 31-12-2020
CYMA CYMA
MA3APEH PUCK 93,748 52.52% 61,467
PUCK HA KOHTPATEHTA 946 (33.00%) 1,412
*KMBOTO3ACTPAXOBATE/IEH PUCK 17,936 57.02% 11,423
30PABEH PUCK 10,249 8.79% 9,421
OBLLO3ACTPAXOBATENIEH PUCK 71 (0.56%) 71
OVBEPCUOUKALIMNA (19,555) (31.74%) (14,843)
BA30BO KuN 103,395 49.95% 68,951
OMNEPATMBEH PUCK 2,220 (6.91%) 2,384
KopeKunun ot TeXHUYEeCKUTE NPOBU3NN 0 0
KopeKuun 3a oTI0XKeHUTE AaHbLM (3,962) (7,134)
KAMUTANOBO U3NCKBAHE [KMI] 101,653 58.33% 64,202

6.5.4 W3meHeHne Ha KNI n MKU

N3meHeHMeTO Ha KoePULUMEHTUTE 33 NOKPUTME HA KAaNUTAaNOBOTO M3UCKBAHE 3a N1aTeKocnocobHocT
(KMK) npes 2021 e nokasaHo Ha rpaduKaTa no-g4ony.

Mpe3 otyeTHUa nepuog, ,,[A3U1 - usotosactpaxosaHe” EAL]l He e 6110 B KakBaTo 1 Aa e popma Ha
HecnasBaHe Ha MMHMMANHOTO KanWTaJioBO WM3WCKBAHE WM Ha KanuTasoBOTO W3WMCKBaHe 3a
N1IaTeXoCcnocobHOCT.

SCR Ratio DZI Life

600%
500%
400%
300%
200%

100%

21Q1 21Q2 21Q3 2104

6.6  Pa3nuKu mexKay ctaHAapTHaTa popmyna U BbTPELHUA MOAEN

a3 - usoTtosactpaxoBaHe” EAL] He n3n0n3Ba BbTPELIEH MOAEN NPU U3UMCAEHME Ha KAaNUTaNOBUTE
M3UCKBaHMA 3a NaaTerKocnocobHoCT.
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CnNUCHK OT CbKpaLLeHuUA

UK
Kun
KHAMMN
KKTM
MKYPK
MKH
MCC
MC®O
HC
copn
yC

APC

MHBECTUUMOHEH KOMUTET

KanutanoBo nM3nCKBaHe 3a NaaTeXocnocobHocT
KomuTeT 3a HOBM 1 aKTUBHM MPOAYKTU U NpoLecH
KomuTeT 3a KoHTpon Ha Tbprosckata Mpexa

MecTeH KOMUTET 3a yrNpaBAEHNE HA PUCKA U KanuTana
MWHUMANHO KanuTanoBO M3NCKBAHE 3a N1aTeXX0CnocobHOCT
MexayHapoaeH cCYeTOBOAEH CTaHAAPT
MeKayHapoaHU CTaHAAPTM 32 PUHAHCOBO OTYUTAHE
Hapg3opeH cbBeT

CobcTBeEHA OLLEHKA Ha PUCKa M NaaTeXocnocobHocTTa
YnpaBuTeneH cobeeT

Aligning of Planning Cycles
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