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1. Pe3ome

OTyeTbT 3a MnaTexkocnocobHocTTa U PUHAHCOBOTO CbCTOAHME CbAbPIKA KaYeCcTBEeHa U KONINYecTBeHa
MHPopMaLMA 3a AeMHOCTTa, NPeACTaBAHETO Ha [py»KecTBOTO, CMCTeMaTa 32 KOHTPOJI, PUCKOBUS Npodua U
aneTuT, KaKTO M M3YMCNEHUATa 3a KanuTanoBa aAeKBaTHOCT Cbr/IaCHO M3MCKBaHMATA Ha [AupeKktusaTa
MnatexkocnocobHocrt Il.

OTtyetbT 3a MnaTerkocnocobHoctta M PuHaHCOBOTO cbcToAHMe 33 2023 r. e opobpeH ot
YnpasutenHus cbBeT Ha [lpy*KeCcTBOTO, KaKTO Ce M3UCKBA No cunata Ha AunpekTtuea MnaTterxkocnocobHocr .

EQHO3HAYHO CpaBHEHME Ha cymuTe, NpeAcTaBeHU B rogunllHUA GUHAHCOB OTYET U B TO3U A0KNA4, He
BUHArKM moxe aa bbae HanpaBeHOo B pe3y/TaT Ha Pas/INYHUTE PUCKOBU KOHLENUUK, nsnonssaHn 8 MCOO un
MnatexocnocobHoct Il. MNMo-nogpobHO 0bACHEHWEe 33 pas3/IMKUTE MeXKAy CYEeTOBOAHWUTE CTOMHOCTU WU
cToHocTuTe no lMNnatexocnocobHocT |l e npeactaBeHa B pa3aen 5 ot HacToawmA goknag,

AKueHTH npe3 2023 roguHa

Mpe3 nocnegHuTe roaunnu ,,,,A3U1 - }usotosactpaxosaHe” EAL] ce ctpemun aa 6bae Haln-gobpaTta KomnaHua
Ha 3acTpaxoBaTenHuA nasap B bbarapusa, eTanoH 3a GMHaHCOBA CTabUAHOCT M ePEKTUBHOCT OT eAHa CTPaHa,
W npeaaaraHe Ha Hali-g4obpuTe NPOAYKTU U YCAYTU - OT Agpyra.

»A3W - HusoTosacTpaxosaHe” EAJ[ npaBuM 3HAYUTENHU WHBECTULMM B aBTOMATM3aUUA W
AUIMTannM3aLma Ha CBOUTE NPoLEecu U NPoAb/Kasa CBOATA KOHCEpPBaTMBHA CTpPaTerMa no oTHoWeHue
Ha MHBECTMLMOHHATA CM NOAUTUKA M nopTdenna cu ot GUHAHCOBU aKTUBW.

A3 - }unsoTosacTtpaxoBaHe” EALl uma nobpe amsepcndrUMpaH HUCHK LUANOCTEH PUCKOB Npodu,
B CbOTBETCTBME C AeKNapaLMATa 32 PUCK aneTuTa. LAanocTHMAT puckos npodumn ocTaBa OTHOCUTENHO
cTabuneH No Bpeme Ha nepuoaa Ha naaHmpare 2024-2026. Pegmua nHnMumMaTMBKM 3a nogobpasaHe Ha
BbTpPeLlHa KOHTPO/HA Cpefa, KaKTO M KOoHCepBaTMBHATa MHBECTULMOHHA WM npe3acTpaxoBaTesnHa
cTpaTerMa cnomarat 3a 3ana3BaHe Ha HUCKUA PUCKOB NMPOPUA BbNPEKM CTpaTernvyeckuTe Leaum 3a
n3npesapBaHe Ha pPbCTa Ha Masapa.

»A3W - MusotosactpaxoBaHe” EA[Ll e CMAHO KanuTanuM3mMpaHo OT r/feAHa TOYKa Ha HUBOTO M
KQyecTBOTO Ha KanuTana. CboTHoweHueTo "MnaTterkocnocobHocT II" kbm 31 gekemspu 2023 r.
Bb3/M3a Ha 368%.

Meyan6barta Ha , A3U - }nsotosactpaxoaHe” EALl 3a 2023 r. e B pa3mep Ha 23.894 MH. NB.

O71 2020 r. Hacam NPEMUIMHUAT Npuxoa benexxkun ygenmyeHme, nopaam samaHeto Ha OBb MNeHcnoHHO
ocuryputenHa Komnanua. Mpes 2023 r. Jpy*KecTBOTO NOCTUIHA M HAOXBbBP/NU OT 3a/710KEHUTE Lenu
3a PMHaHCOB pe3ynTaT. 3a nepuoga Ha nnaHupaHe 2024-2026 r. KOMMNAaHUATA O4AKBa A3 3a4bPHKMU
BMCOKUTE GUHAHCOBM pe3ynTaTh, B CeaCTBUE Ha OT/IMYHO NpeacTaBsaHe B Npogaxkbute Ha Credit life
npoayKTnte Ype3 6aHKOBUA KaHa.

[3W - ¥unsoTtosacTtpaxoBaHe” EA/l e BbBeiO yNpaBieHMe Ha PUCKa BbB BCUYKM KIOYOBM 061aCTH
Ha AeMHOCTTa CUM, U € MHTErpupano CBOMUTE NPOLLECUM MO PUCK M KOHTPO/N HA KanuTana edeKkTMBHO 3a
nognomaraHe Ha Bu3Hec cTpaTerMaTa W NPoLechbT Ha B3eMaHe Ha peleHuA. 3a a3 Ce Hacbpyu AcCHaTa
OTYETHOCT NPWU YNpaBNEHMETO Ha PUCKOBETE B KOMMAHMATA, W3BbPLUBAHETO Ha Hag30p, KaKTo W
He3aBMcMmocTTa, B ,[13U - usotosactpaxosaHe” EAL]l ce npunara moaenst 3a "Tpu IMHUK Ha 3awmTa’.



2. [eiHocTn n pesyntatu

2.1 fleiAHOCT

[31 e [pyKecTBOTO C Hak-AbAra WUCTOPUA M ONUT Ha OBArAapCcKMA 3acTpaxoBaTeneH nasap.
KomnaHuaTa, cMMBOAN Ha 3acTpaxoBaHe B Bbarapua, paspaboTBa M npeanara NbaHa rama NpoayKTU B
HanpasneHna O6wWo 3acTpaxoBaHe M KMBOTO3aCTPAXOBAHE, KAKTO M NPOAYKTU, CBBP3aHM C NOKPMBAHE Ha
34paBHU puckose. Mpe3 rognHuTe ekcrneptuTe Ha 13U Ha 6a3aTta Ha CBOSA ONWUT, KaKTo 1 biarogapeHue Ha
aKTMBEH MeXayHapoaeH obmeH B pamkuTe Ha KBC lpyn, pa3pabotmxa peguua MHOBATUBHU peLleHus B
NPoOAYKTOBOTO NOPTHOANO, KAKTO M B 06CNYKBAHETO HA KAMEHTU M NOCPEeAHULM.

03U e yact oT b6enruinckata baHKoBo-3acTpaxoBaTesiHa rpyna KBC. KBC e uHTerpupaHa 6aHKOBO-
3acTpaxoBaTesiHa rpyna ¢ padHoobpasme OT KaHa/IM, KOATO € HAaCOYeHa MaBHO KbM KAMEHTU GU3UYECKU
nvua, MCI n MecTHM cpeaHOo roNiemMmm KOpnopaTUBHU KAMEHTU. MpynaTa ce poKycmpa BbpXy CBOMTE OCHOBHM
nasapu B benrus, Hakou ctpaHu ot LleHTpanHa n U3TouHa Espona (Yexua, Chosakua, bbarapus n YHrapus)
n Upnangua. Fpynata uma npucbCcTBue M B Apyru, noabpaHu CTpaHM U PerMoHKn No CBETa, a LieHTpanaTa i ce
Hamupa B bptokcen (benrus). KBC uma Hag 42 Xun. CAyKUTEIN U e peructTpmupaHa Ha bptokcenckata poHa0Ba
6opca Euronext (6opcos cumaon “KBC”).

KBC Tpyn e Hal-ronamaTa ¢uHaAHCOBaA rpyna B bbarapua, KoATo npeanara mMbiaeH CNeKTbp OT
¢d1HaHcoBM ycnyrn — 6aHKMpaHe, 3acTpaxoBaHe, MHBECTULMOHHO BaHKMpaHe, MHBECTUPAHE BbB B3aUMHMU
doHpoBe, BPOKEPCKU YCAYrM U NU3MHT — Ype3 apyxecTBaTa cu OBB, A3U (c 2 apykectBa), OBb NUHTepaunin3
(c 2 ppyxectBa), OBB AceTr MeHUAXMbHT, OBB 3acTpaxoBaTteneH 6pokep, OBB ®aKTopuHr W
MeHcMoHHOOCUTYpUTenHa KomnaHuA OBbB. MpucbcTBa Ha 6barapckua GaHKOBO-3acTpaxoBaTeneH nasap ot
2007 r., Korato npungobusa A3 n CUBAHK.

31 e cumBOA Ha CTaBUAHOCT M KOMMNETEHTHOCT B 06/1aCTTa Ha 3aCTPAXOBAHETO M €Ta/IOH BbB BCEKU
€4MH acneKT Ha cBoATa AeNHOCT. KomnaHWATa NOCTaBA KAMEHTUTE B LLEHTbPA HAa BCMYKO, KOETO NPaBM, KaTo
ce CTpeMu Aa UM nNpeasiara YHUKaHU NPOAYKTH, 3@ A3 Ce YyBCTBAT CMOKOMHM M CUTYPHMU 3a cebe cn, cBonTe
613KM M umywectsoto cu. 13U nomara 3a nogobpsaBaHe Ha 34paBETO Ha XopaTa M 33 ynpaB/ieHMe Ha
cTpaxoseTe 3a 64M3KMTe WM. KomnaHuATa npepnara MNPOAYKTM M YCAYrM, KOMTO OTrOoBapAT Ha
npeAu3BUKATENCTBATA Ha AMHAMMYHO pa3BMBaAWLATa Ce 3acTpaxoBaTesnHa cédepa, ocobeHo nog
Bb34EMCTBMETO HA ANUTUTANIN3ALMATA BbB BCUYKUTE M HanpaB/ieHUA. [lpy»KeCcTBOTO MAaKCMMAIHO OTroBapA Ha
OYaKBAHWUATA HAa CbBPEMEHHUA KIMEHT, 3HAaENKMN Ye BeYe BCE NO-BAXKEH € He CaMUAT NPOAYKT, a yA06CTBOTO
33 40CTbMN 40 HEro OHNAMH U Npe3 MOBUIHKN YCTPOICTBA.

MwucusaTa Ha 13U e ga pa3Bue 06C/y»KBAHETO Ha KIMEHTU B CbOTBETCTBUE C Hali-HOBUTE TEHAEHLMN U
TEXHO/IOTUM, Ype3 pasluMpABaHE KaHAINTE Ha KOMYHUKALMA U BKIOYBAHE aKTUBHO Ha BCUYKM
Bb3MOKHOCTW 33 OHNAMH BPb3Ka C TAX, KaTO M3M0/13Ba Bb3MOXKHOCTTA [1a NPEBBbPHE KaYeCcTBEHOTO
obcny:kBaHe B ycnellHa npoaarkba.



2.1.1 NpeacTaBaHe Ha “[3U - uBoTo3acTpaxoBaHe” EAL kbm 31.12.2023 r.

DenHocT

,»aA3W - uBoTtosacTtpaxosaHe” EALl npuTeXKaBa /IMLEH3 3a 3aCTpPaxoBaTe/IHa M Npe3acTpaxoBaTtesiHa AeMHOoCT
MO BCUYKM BUAOBE 3aCTPaxoBKK OT pasgen |, Mpunoxkenune N2 1 kbm KogeKca 3a 3acTpaxoBaHeTo (KOMTo e B
cuna kbm 31 gekemspu 2023 r.), C U3KNOYEHUE HA 3aCTPaxOBKa 3a M3KynyBaHe Ha Kanutan. Mpes 2012 r.,
OpyxKecTBoTOo npupobuea AMUEH3 3a 3acTpaxoBkuTe ,3nononyka” u ,3abonasaHe” oT pasgen |l Ha
LUUTUPAHOTO NPUNOXKEHME.

AKuunoHepu

Kbm 31 gekemspu 2023 r. KpaltHO KOHTpOIMpaLLO Apy»KecTBo Ha “A3U - unsotosactpaxoBaHe” EAL] e Ken
Bu Cu I'pyn HB, benrua upes koHTpon Ha 100.00 % OT aKUMOHEPHMA KanNUTan Ha KOMNAHMATA MaliKka Kel bu
Cn UHWypbHC HB.

TeputopuanHa mpexa

,»A3W - MusotosactpaxoBaHe” EA/l ocbliecTBABa 3acTpaxoBaTesHaTa CU AEWHOCT B CTpaHaTa ype3 135
CObCTBEHM TEPUTOPUMANHU NOJENEHUA (BKAOYUTENHO areHTCKM odurcK), Ypes KOUTO Ce OCUTypsiBa NMIbTHO
NOKpUTME HA usnata TepuTopua. OCHOBHUTE eAMHMLM, Ype3 KOMTO Cce WM3BbpwBa npoaaxbara,
A4MUHUCTPUPAHETO, INKBUAALMATA M OTYETHOCTTA HA 3aCTPAXOBaTENHUTE MOAULM, CA TNAaBHUTE areHuum,
YMUTO BPOM M Pa3nNONOKEHME CbOTBETCTBAT HA aAMUHUCTPATUBHO-TEPUTOPUANIHOTO AEeIeHME Ha CTpaHaTa.
Ypes areHuuuTe U oducuTe ce M3BBPLUIBA CaMO Npogakba Ha 3aCTpPaxOBKM, AOKATO MialiaHMATa ce
OCbLLECTBABAT HA LLEHTPANMU3NPAHO HMBO.

KnuneHTH, cnyKutenm n TbproBcka mpexa

Knnentn (npubnmsntenHo) 501 xun.
3aetm nanua 213
TbproBcka (NpoaaxkbeHa) mpexka 135 areHuun n Hag 1000 areHTH
MeHUAXMDBHT

[naBeH nanbaHuTeneH aupektop  Kocrta Yonakos

N3nbaHUTENEH ANPEKTOP AneKkcaHgbp lNMees
N3nbaHUTENEH ANPEKTOP buctpa Bacunesa
N3nbaHUTENEH ANPEKTOP MBaH lNaHueB

JonbaHutenHa nHpopmauums

NHTepHeT cainT www.dzi.bg

Aapec

Codus, paioH Tpuaaumua 1463
Byn. ,,Butowa” 896

Hap3opeH CbBet

MN3aben Naa Y. byrbpc
MNeTbp AHAPOHOB
lpuropuii Basos
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2.1.2 CtpaTerunsa n busHec mogen
Kou cme Hue?

Mpe3 nocneaHute roguuun , 43U - }usotosactpaxoBaHe” EA/Ll ce cTpemu ga 6bae Ha-gobpaTta KomnaHuWA
Ha *KMBOTO3aCTPAxoBaTENHUAT Nasap B bbarapuma, eTanoH 3a pMHaHCOBa CTabUAHOCT M ePEKTUBHOCT OT efHa
CTpaHa, M npegnaraHe Ha Han-g4ob6bpuUTe NPOAYKTM U ycayrn - oT gpyra. [3MN e HanpaBuna UHBECTULMMK B
aBTOMaTM3auMa U AUTMTANM3auMa U NpPoAbAXKaBa CBOATA KOHCepBaTMBHA CTpaTernA B 3amna3BaHe Ha
noptdeina cu oT akTUBM.

CtpaTternuecku uenum Ha ,, 43U - }usotosactpaxosaHe” EA/Z]l Kato yact ot KBC Group

Kato yact ot KBC Group B bvarapua, 43U chensa nsanbiHEHNETO Ha mecTHaTa cTpateruna Mlpsu. B KBC Group
Bbarapmua ce ctpemum fJa nNOCTUTHEM cnpaBegnvB OanaHC MeXgy O4YaKBAHMATA HA BCUYKM Haww
3aMHTEepPecoBaHn CTPaHu.

Hawarta cTtpaterna nma 3a uen 4a Cb3hafe AbAroCPOoYHA CTOMHOCT 3a K/MEHTU, aKLUMOHEPWU, CNYKUTENN U
0bLEecTBOTO KaTo LAa/o.

Cneanm BHMMATENIHO CBETA OKOJ10 Hac, 3a 4a cme CUTYPHH, 4e CMe B KpaK C NpomMeHALlLnTe ce USUCKBAHUA U
OoCTaBame yCTOVNMBM.

Hawata mecTtHa ctparterua ,,[11pBu” ocurypsasa pamKaTa 3a NOCTUraHe Ha Tasn ambuuyms:

Digital first
witn 2 Human Touch

A unique owards a
Bariclhaucadics sustaal:;bsls:i::;omy
THE LONG-TERM PROFITABLE MARKET LEADER

CONFIDENCE | CONVENIENCE | CARE

e Ycmoliyue u neyenusw pacmexc — DoKycMpaHM CMe BbPXy peannsaumaTa Ha YCTOMYMB M NevyenmsLl
[AB/ITOCPOYEH PACTENK, KOETO HM OTPEXKAA BayKHA PO/IA B 06LLECTBOTO M MeCTHaTa MKOHOMMKaA B N013a
Ha BCMYKWM 3aMHTEPecoBaHM CTPaHW. ToBa rapaHTMpa CTabUAHOCTTa Ha HaluMA BU3HeC M ocurypsea
YBEPEHOCTTA, KOATO 3aMHTEPECOBAHUTE CTPAHW O4YaKBaT OT Hac. Hawarta ambuums e aa paswmpmm
MoZena, A0CTUranKM NO-BUCOKO HUBO Ha 3PANOCT Npe3 cAeaBalLmTe 3 roanHM.

e BaXHa M YHMKANHA XapaKTEPUCTMKA Ha Ma3apHOTO HW MO3MUMOHMpaHe B bbarapua e 6aHKOBO-
3acTpaxoBaTe/IHUA HU MOAEN, KOMTO 06xBala 6aHKOBM, 3aCTPAXOBATENHU, IM3UHTOBU, MEHCUOHHO-
OCUTYPUTENHU MNPOAYKTU M YCAYyrK, MOA €4Ha Wanka M C eAMHHO, MPOo3pavyHO U edeKTUBHO
npeanaraHe n obcny»BaHe



e e ce norpua - [la 6baem Hali-40bpUAT U AoBEPEH NAPTHLOP € HALATa NbPBa U HAaM-BaXKHA Len.
Hue wwe ce nNorpuXum 3a HaWMUA CAYXKUTEN, KOMTO Lie Ce TPUXKKM 3a HawuTe KameHTU. "A3 we ce
norpm»a" e nporpama, uensawa ga nogobpu KNMEeHTCKOTO npexkmssasaHe B 13U.

e Digital First with Human Touch — Pasuutame Ha TexHosnorMmTe, 3a Aa Cb34agem Mo-yaobHu u
NepcoHanM3NPaHU pelleHns, TbPCeHU OT KAUEHTUTE HU. Te3n pelleHusa ca ecCTeCTBEHO CBbP3aHu C
OaHHKU M npouecn 6e3 YyoBewKa Hameca HapuyaHu ouwwe STP (straight-through processes), Ha 6a3a
Kouto dopmynmpame MHAMBMAYANMU3UPAHM NPEONOKEHUA KbM KAMEHTUTE cU. B cbloTO Bpeme
rapaHTMpame, Ye npu HeobxoAMMOCT, Teé BMHArM MoraT Aa ce Bb3M0/a3BaT OT CbBET OT HawwuTe
npodecnoHanncTu.

e Kbm ycToitumBa MKOHOMMKA M 06LecTBo — KaTo YacT oT KBC Group M B KOHTEKCTa Ha MecCTHaTa
ctpaterma Mlpsu, O3MN ce aHraxupa ga geictsa C ACHO pa3bupaHe Ha MecTHUTe cneuuduKn,
CbyeTaHO C rnobanHuTe perynayuu, 3a MNOCTUraHe Ha MaKCMManeH edpeKkT OT KOPEKTHO U
nocnefoBaTe/IHO KOPMOPAaTUBHO NOBeAEHUNE B eXXeHEBHATA CU AEMHOCT.

Hune passuBame Hawata ponsa B 0bwecTBoTo B 5 ocHoBHM 061acTu: EKOnorMyHa oTroBopHocT, OTroBOpHO
nosegeHne, ®uHaHcoBa rpamoTHOCT, 3apaBe M [lpeanpuemadvectBo. 3a BcAKa obnacT paspaboTBame
LUANOCTEH MNOAXOA, MOCTaBAMKM aMOMUMO3HKU LEenKn, NoAKPeneHM OT KOHKPeTeH naaH 3a [AeincTsue,
agpecupaH Ao caegHUTe YeTUpPU rpynn 3anHTepecoBaHU CTpaHu - KomnaHmute Ha KBC Mpyn B Bbarapus,
HALWWTE KAMEHTU, HALWMUTE CAYXKUTENN W KOHKPETHU ApYrM 3aMHTEPECOBAHM CTPaHU B 0OLLECTBOTO
(perynatopu, HenpaBUTENCTBEHM OpraHn3auum, Nnyb6aAnYHM opraHn n ap.)

PEARL+ - Mpe3 cnegBawmre rogmHn e Npoab/KMM A YKpensame LEeHHOCTUTE Ha HallaTa KopnopaTueHa
KynTypa, srpageHn B PEARL +. PEARL+ e HawwuAT abarorogmiieH moaen Ha OpraHuM3auMoHHA KyAnTypa,
HaCo4YeH KbM cnegHuTe gasuewm ueHHoctu: MNMpeacrtasaHe, OBnacrtaBaHe, PearMpaHe Ha KAMEHTCKM HYXAM,
JInyHa oTroBOPHOCT, AgpecmpaHe Ha MeCcTHUTE yc10BMA U (+) fobaBsAHE Ha CTOMHOCT Ypes3 CbBMeCTHa paboTa
M CbBMECTHO Cb34aBaHe OTBb/, HALWMOHAJIHUTE FPaHNLN.

KopnopatusHa Kyntypa NMEPJ/IA+ (PEARL+)

KopnopaTtmeHaTa Kyntypa MNEPJIA e Ta3u, KoATo 06eanHABa BCUYKM cayxKuTenn Ha KBC Mpyn He camo
B Bbarapusa. Hackopo 6elue otanyeHa B kateropusi Employer Branding Idea.

Crpateruata NEP/1A+ ce npunara 8 KBC Group oT Kpaa Ha 2012. Ype3 HeA KAMEeHTHLT ce NOCTaBA Ha
NbpBO MACTO. OCHOBHa OTNPaBHA TOYKA € afaNTMPAHETO Ha HAuyMHA HM Ha MUCAEHe U AelcTBue B
CbOTBETCTBME C HOBATA AMHAMMYHA COUMANHA AEUCTBUTENHOCT, MPAKO CBbp3aHa C WM3MNOA3BAHETO Ha
MHOOPMALMOHHUTE TEXHONOTUN U KOMYHUKAL MW,

CTpemum ce Aa npeasiarame Ha KAMEHTUTE YHWKA/NIHO GaHKOBO-3aCTPaxoBaTe/IHO MpPEXKMBABAHE.
PasBMBame HallaTa rpyna C Ab/ArOCPOYHA MNEpPCrneKTMBa 3a Aa MNOCTUrame YCTOMYMB NeyYesIMBll PbCT.
MocTaBAME MHTEPECcUTe Ha KAMEHTUTE B LLeHTbPa Ha HalwaTa AEMHOCT M ce CTPEMUM Aa UM npeasiarame
BMCOKOKA4YeCcTBEHO 06C/y:KBaHE U MOAXOAALLM PELIEHUA BbB BCEKM eAMH MOMEHT. [premame MHOro
CEePMO3HO HallaTa OTTOBOPHOCT KbM 06LLECTBOTO M MEeCTHaTa MKOHOMMKA U Ce CTPEMUM TOBa A3 € OTPa3eHo
B e)KeaHeBHaTa HM AeHOCT.

Mopa Hawarta MEPJIA+ (PEARL+) CTOAT HalmMTe KOPNOPATUBHU LLEHHOCTH:
o MoctuxkeHunarta (Performance):



e llenta— ga 6baem NbpBU KaTo A0Ka3BaMe, Ye A0CTaBAME TOBa, KOETO cme obelanu.
Ha nbpBo MACTO $OKYCbT € BbpPXy KAMEHTa - nogobpsBaHe KayecTBOTO Ha
06CNYKBAHETO M HAauYMHUTE, NO KOWUTO AOCTUraMe A0 KAMEHTUTe cu. Hapen c ToBa,
noAAbprKame afleKBaTHA CTabUAHOCT M pacTex Ha KanuTana/KoMNaHUAaTa;

e (CpeactBaTa — YHUKANHUAT GAHKOBO-3acTpaxoBaTeneH moaen, KBanudukaumsa Ha
CNYXKUTENNTE HU, NOAAbPYNKAHE Ha YHUKANHU NeYenuBLLM NPOAYKTU, OPUEHTALMA KbM
pesyntatuTe;

o OnpaBomouwiaBaHe (Empowerment):

e Llenta — ocurypsiBame gocTaTb4yHO cBo6OAa 3a HawmTe NpodecMoHannCcTM 3a Aa ce
YyBCTBAT aHra*KMPaHM B Cb34aBaHETO HA YHMKaIHATa 3a BCEKU KIMEHT NoTpebutencka
CTOMHOCT OT M3M0/1I3BaHETO Ha YC/YTUTe Hu;

e (CpeactBaTa - MOTMBAUMSA Ha TaJlaHTa M OTK/IIOYBAHE Ha KPEaTMBHOCTTA BbB BCEKMU
CNyXKUTen, genernpaHe M ynbiHomow,asaHe 6asnpaHo Ha AOBEPUE B CAYKUTENNTE;

o OTtrosopHocT (Accountability):

e llentTa—noemame IMYHA OTTOBOPHOCT M aHIaXKMPaHOCT KbM HALLUTE K/IMEHTU, KoNeru,
aKLMOHepU 1 coumanHa cpeaa;

e (CpesactBaTa — NOEMaHe Ha MHULUMATMBKM U MOCTUTAHe Ha obellaHuTe pesyaTaTu;

o Otknuk (Responsiveness):

e Llenta — HME cMe nAEpU M OTKAMKBAMe C yBaxeHue, pa3bupaHe, roTOBHOCT M
NO3UTUBM3BM Ha MaeuTe, NPenNoXKeHUATa, UCKaHUATa, NPU3MBUTE M YCUAMATA Ha
HaWWNTe KNAUEHTU, PbKOBOAMUTENN U KONETU;

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

o WHTerpmupaHe Ha mecTHO HUBO (Local embeddedness):

e llenta — Bb3npMemame pasHOO6PA3METO Ha HALLMUTE EKUNU U KANEHTU U AeicTBame
NnokanHo. Noaabprkame MecTHa eKCNepTHOCT N 06BbP3aHOCT;

e (CpepactBaTa — NOeMaMe OTFTOBOPHOCT KbM O6LLECTBOTO M OKOJIHATa Cpeaa, y4acTBame
aKTMBHO B }XMBOTa OKOJ10 HAC, NO3HaBaMe Nna3apa, KIMEHTUTE U KONlernTe cu, ycelllame
MECTHMA NyAc.

Ot HayanoTo Ha 2023 roamnHa 3 paspaboTsa AeTaliniHO HOBa cTpaTeruns - ,,M1psun”.
OCHOBHWTE e/1IeMeHTU OT HalllaTa HOBa CTpaTerua ca:
. YCTOMUMB M NeYeIUBLL pacTex

Hue ce cbcpeaoToyaBame BbpPXy pPeann3npaHeTo Ha YCTOMYMB U MeyenBL PacTesk, KOMTO 3aeMa BayKHa
posiAa B 06LWECTBOTO M MECTHaTa MKOHOMMKA B M0/13a Ha BCUYKM 3aMHTEpPecoBaHM CTPaHu C Len Aa ce 3anasu
MACTOTO HW cpen HauW-gobpe npeacTaBAWMTE Ce€ W HageAHW (UMHAHCOBM MHCTUTYuun B EBpona.
HesaBMCMMO OT TOBa, HME Cb3HATE/IHO NOAKPEnsMe HalwaTa ambuuma 3a pacTe’k CbC CTPOr KOHTPOJ Ha
pasxoguTe u aobpe gedbnUHUpPaHN rpaHNLM Ha PUCKA, KOUTO 3abpaHABAT NOEMaHETO Ha MPEKOMEPEH PUCK.

L4 busHec moaen, OPUEHTUPAaH KbM KJ/IMEHTAa

[3W1 npeanara Ha CBOUTE KAMEHTU NOAXOAALLM PELIEHMA U ONTUMANHO U3MNON3BAHE, BOAEHO OT AOBEPUE,
yA06CTBO, MPOAKTMBHOCT M IECHM 32 U3MO013BaHE peleHnsn. 3a 43 OCTaHEeM Npes, KOHKYPEHTUTE U CneaBanku
npumepa Ha KBC Group, H1e ce GoKycMpame — C MECTHU YCUAUA UAWN YPe3 UHTEIMIEHTHO B3aMMCTBAHE OT
rpynata — BbpXy NpeaocTaBAHETO Ha MHTErpMpaHn OPUEHTUPAHU KbM KAMEHTa MOAENM, NoaxpaHBaHu C
OnpocCTABaHe M aBTOMAaTU3aLMA, aHaIM3 Ha AaHHU U AUTUTANHO NpeaiaraHe.

J Hawara ponsa B 06wecTeoTo
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[3W npepnara 3acTpaxoBaTeNHWU PELEHUs, KOUTO MMAT NOJIOXKUTENHO Bb3AENCTBME BbPXY O6LLECTBOTO U
MeCTHaTa MKOHOMMKa. Hue ce ¢dokycupame Bbpxy 061aCTM, B KOMTO MOMKEM A3 Cb3gadem aobaseHa
CTOMHOCT: EKONIOTMYHO Cb3HaHKWe M gemorpadcKo 3acTapsaBaHe u/unu 3apase.

° Ycronumsoct

YcTonymsocTtTa e MHTErpnpaHa B HawunTte 6um3Hec onepauunn. Hwne npunarame CTporn npasumnia 3a yCTOVNMBOCT
KbM Hawute 6UsHec ,D,eﬁHOCTM Nno OTHOWEHWE Ha OKOJZIHATa cpefa U 6u13Hec eTnKaTa. YCTOMYMBOTO npaseHe
Ha 6u3sHec CblWO N3NCKBA HGO6XO,D,MMaTa d)MHaHCOBa yCTOﬁ‘-IMBOCT N CTPUKTHO ynpasaeHne Ha PUCKa.

Mporpamata 3a ycToMumso ¢UHAHCMpPaAHe pasrnexaa HeobxoauMmuTe NPOMEHW B YNpaBAeHWETO MU
[OKNaABAHETO Ha PUCKOBETE, CBBP3aHM C KAMMATa, U NoaKpens BM3Heca B NO-HATaTbLUHOTO PAa3BUTUE Ha
Bb3MOXHOCTUTE B NPeXoaa KbM No-eKON0rMYHa MKOHOMMUKA.

yCTOﬁ‘-IMBOCTTa, BKKOYUTENHO KAMMATUYHUTE aM6MLI,VIM M CBBpP3aHUTE C TAX UENN, € UHTETPpUpaHa B
CnctemumTe 3a Bb3Harpa>KageHme Ha Hallnte CAyKnUuteam un 0CO06€eHO Ha HalleTo BUCLLe PBROBOACTBO.

. OTroBopHO NnoseaeHue

A3U cbwo OorpaHn4yaBa BCAKO He6l'|aFOI'IpMﬂTHO B'b3,£|,emCTBMe BbpXy O6LLI,€CTBOTO M HaCbpyaBa OTTOBOPHOTO
noeegeHne OT CTPaHa Ha CBOUTE ChyXUTENWN. 3aToBa o6pbu.|,atv\e 0C06eHO BHMMaHME Ha O6y‘-IeHMeTO
(Hanpmmep o6yL|eHv1e KaK ga ce cnpasAame C eETUYHHU ,CI,MJ'IGMM) M NoBUNLIABAHETO HAa OCBEOMEHOCTTA.

Hue ce cTpemum ga NOCTUrHEM HALLUTE L,eIN CbC CTPOra pamKa 3a ynpaBaeHUue Ha pUcka

YnpaBneHWeTo Ha PUCKa e HepasAeHa YacT OT HallaTa CTpaTerMa M Npouec Ha B3eEMAHe Ha
peleHus.

PerynsipHo npunarame npoLec no CKaHMpaHe Ha PUCKA, 33 Aa MAeHTUdPUUMpame BCUYKK
K/ItO4OBW PUCKOBE.

Onpeaensame HaWMs PUCK aNeTUT MO ACEH U NPO3PaYeH HauMH.

Mpunarame pUCK aneTuTa Ype3 CTPMKTHO NpoCaeanaBaHe HA IMMUTUTE MO AENHOCTU U BU3HEC
eaNHULM.

Mpocnepasame pPUCKOBUAT NPOodUA Ha CbLLECTBYBALLM M HOBM NPOAYKTU Ype3 npoueca 3a
HOBM W aKTUBHU NPOAYKTH.

M3BbpluBame CTpec TecToBe 3a aHa/M3 Ha pe3ynTaTtute OT npoueca Ha NepuogmyHo
naaHUpaHe.

CoLiecTBeHU NnpuaobusaHus
Mpe3 2023 r. [lpyKecTBOTO He e U3BbPLUBAIO NpNaobuBaHUA.
PerynatopHu U3ncKkBaHUA

13U cna3Ba M3NCKBaHWATA 3a KanuTanoBa afeKBaTHOCT, HanoKeHu oT Aunpektusa 2009/138/EO Ha
Esponeiickma MapnameHT (MnaTexkocnocobHocT Il), n e 06eKT Ha exkerogHa nposepkKa (T.Hap. Mpernen Ha
6anaHcKTe, HasHadyeH oT KomucmaTa) OT CTpaHa Ha ABamMa He3aBUCMMM BbHLUHW 04MTOPa.
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2.2 duHaHcoB oTyeTr

2022r. U3meHeHUue UsmeHeHue
Otyer 3a neyanbata uam 3arybarta 2023 . v
npeusymncneH CToiHOCT %

XWUn. NB. XWUn. NB. XWUA. NB.
3acTpaxoBaTeneH NpuUxoAa, 62,804 51,415 11,389 22%
Pa3xoau no 3acTpaxoBaTeNHW yCayrm (39,434) (38,304) (1,130) 3%
Pe3ynTart oT 3acTpaxoBaTesiHU yCAYru npeam npesacrpaxosaHe 23,370 13,111 10,259 78%
PasnpeneneHn npesacTpaxoBaTesHN NpeMnn (4,194) (4,182) (12) 0%
Bb3cTaHOBEHM cymuM OT npe3acTpaxoBaTe/in 338 Bb3HUKHaAN LWeEeTH 44 12 32 267%
HeTeH pe3ynTaT OT Nnpe3acTpaxoBaTe/iHU YCAyru (4,150) (4,170) 20 0%
Pe3ynTar OT 3acTpaxoBaTesiHU YCAYrU cnep npesacrpaxosaHe 19,220 8,941 10,279 115%
HeTeH pe3ynTaTt oT GMHAHCOBM MHCTPYMEHTU MO CNpaBeaanBa

CTOMHOCT npes neyanbarta unum 3arybara 33,484 (45,456) 78,940 -174%
Mpuxoam oT INXBU, UUMCIEHN NO METOAa Ha ePeKTUBHATA /IMXBA 5,180 4,452 728 16%
HeTHu neyanbu/ (3arybu) oT npeoueHKa Ha MHBECTULMOHHM

MMOTHU 567 (216) 783 -363%
Bb3ctaHoBeHa/ (HauncneHa) obesleHKa 83 (19) 102 -537%
Peanusnpanu (3arybu)/ ne4anbm ot GUHAHCOBMU aKTMUBU NO

crnpases/ivBa CTOMHOCT Npes3 Apyrusa BCeobXBaTeH J0X0S, - (793) 793 -100%
Pa3xoau 3a nMxsu (29) (21) (8) 38%
HeTHu neyanbu oT nHBECTUL UM 39,285 (42,053) 81,338 -193%
duHaHcosu npuxoan/ (pasxoam) no M3ganeHU 3acTpaxosaTeHN

Aorosopu (34,436) 45,432 (79,868) -176%
HeteH 3acTpaxoBarteneH ¢pUHaAHCOB pe3yaTat 4,849 3,379 1,470 44%
Mpuxoam oT AUBUAEHTU 6,658 47,407 (40,749) -86%
Lpyrn HeETHN Npuxoamn 1,701 1,683 18 1%
Pa3sxogu 3a Takcu (193) (281) 88 -31%
ALMWHUCTPATUBHM pas3xoau (6,413) (5,511) (902) 16%
Nevan6a npeayu gaHbLUMU 25,822 55,618 (29,796) -54%
Pa3xoj, 3a flaHbK BbpPXy A0X0AnUTe (1,928) (866) (1,062) 123%
MNeuyan6a 3a roguHaTa 23,894 54,752 (30,858) -56%

Mpe3 2023 r. HETHUAT pe3yAaTaT Ha [pyKecTBOTO e B pa3mep Ha 23,9 maH. N1B., B CpaBHeHUe ¢ 54,8
MJIH. 1B. 32 npeaxogHaTa roauHa. MOHUKeHNeTo e NoBAMAHO OCHOBHO OT M3naateHuAT npes 2022 r.
AMBUAEHT B cpaBHeHMe ¢ 2023 r. CaMmAT BU3HEC KaTo UANo 6enexkm pbeT, Nopagm OTIMYHO NpeacTaBsHeE B
npopaa*kbute Ha Health n Credit risk.

2.3 UuBectuummn — npeacrassaHe

CTpyKTypaTa Ha MHBECTULMOHHUA nopTdein Ha [lpy*KecTBOTO e NpeAcTaBeHa B caefHaTa Tabavua:

3acTpaxoBaTtesieH NpUXoa, ‘ U3meHeHue
MpeacraBsaHe 3a MporHo3a 3a T UsmeHenme %
no NMHUM 6u3Hec 2023 . 2023 .
nporHosara
XWA. NB. XWA. NB. XUA. NB.
Kanutanosu yyactua 265,272 265,272 - 0%
AKLUM 188 188 - 0%
MpepocTaseHn 3aemu 980 980 - 0%
ObpKaBHU LLEeHHU KHUXKa 171,477 169,106 2,371 1%
KopnopaTneHu obaunraumm 55,807 64,099 (8,292) -13%
MHBECTULMOHHM NMOTH 12,039 11,510 529 5%
060 nHBecTLUM: 505,763 511,155 (5,392) -7%
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Mo3numATa KanUTanoBKU y4acTMa BKAKOYBA €AUHCTBEHO Y4acTMeTO B AbluepHOTO ApyKectso ,A3U —
O6wo 3actpaxosaHe” EAL u B ,lMeHCcMOHHOOCUTypUTenHa KomnaHua OBB” EAL. ObnrosuAt noptdenn
BK/IOYBA AbPXKABHU LLEHHM KHUXKa (78% oT nopTdeiina obaurauum), emmntnparm ot Penybnumka bbarapua u
OT OpYyrM ObprKasBu, B T.4. Ha Penybnunka PymbHuA, PpaHums, Benmkobputanus, CALL, HupgepnaHaus,
Wpnanama, Ucnauma, NMonwa, ChoBakusa, XbpBaTCKa U Ap., KOPNOPATUBHU 06AMraLUMN C MHBECTULMOHEH
PEVTUHT U C OTHOCUTENEH AAan 22% oT noptdenna obanraymm.

2.3.1 Mpuxogn ot MHBECTUL UMK

2023 r. 2022 r. UsmeHeHne  U3meHeHue

cToiiHOCT %

XWUA. NB. XWUA. NB. XWn. NB.
Mpuxoam oT NMXBKM OT:
®PUHAHCOBW aKTMBU, OTYUTAHWU NO CNPaBesAMBA CTOMHOCT B ApYrus
BCceobxBaTeH A0Xos, 4,589 3,974 615 15%
®rHAHCOBM aKTUBM NO aMOPTM3MpPaHa CTOMHOCT 278 361 (83) -23%
MpeaoctaBeHn 3aemu 203 166 87 75%
Mpuxog, oT IMXBU NO AENO3UTU B KPEAUTHU UHCTUTYLLUK 110 1 109 -110%
060 Npuxoaun OT UHBECTULLUMN 5,180 4,452 728 16%

MpuxoguTe OT MHBECTUUMWU Ce CbCTOAT OCHOBHO OT JIMXBEH A0XOA OT AbArOBM LEHHU KHUXKA
(obnuraumm), knacuduumnpaHun Kato GUHAHCOBM aKTMBM NO CNpaBesIMBA CTOMHOCT Npes Apyr BceobxsaTeH
[0xo4 U GMHAHCOBM aKTUBM MO aMOPTU3MpPaHaA CTOMHOCT.

2.3.2  [Opyru npuxoam n pasxogm ot AenHoCTTa

Opyrute npuxoam geiHocTTa ca B pasmep Ha 1,701 xun. ns. (2022 r.: 1,683 xun. NB.) U CbAbPKAT NPeAUMHO
npuxoam oT npoaaxkba Ha maTepuanHu aktuemn 884 xun. ne. (2022 r.: 1,000 xun. NB.) NPUXOAN OT HAeM Ha
MHBECTULUMOHHMN MMoTK 755 x. nB. (2022 r.: 913 x. nB.)

AAMUHUCTPATUBHUTE pa3Xxoaum ca B pasmep Ha 20,115 xuna. nB., KoeTo e yBennyeHue ot 19% cnpamo 2022 r.
[pyKecTBOTO KOHTPO/IMpA M ynpaBAABa pa3npeneieHMeTo Ha pasxogmuTe CbrlacHo opobpeH npegu
HAYaNoTo Ha rogmHaTa 6rAXKeT N n3NbAHeHNeTo My He npesuwasa 100% Kbm Kpad Ha 2023 r.

Pasxogute 3a Takcu ca Ha cTorHOCT 193 xun. nB., KaTo Hamanaeat ¢ 31% nopaan NO-HUCKUAT pa3mep Ha
oTyeTeHUTe HAHKOBM TAKCW.

2.4 MpepacraBaHe Ha ApPYyru AeiHOCTU

[pyKecTBOTO He M3BBPLUBA CHLLECTBEHM 32 ONOBECTSABAHE B HACTOALLMS OTYET APYrK AeNHOCTMH.
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3 Cucrtema Ha YnpaBneHue

3.1 YnpasneHue Ha ,,[O3U - }usortosacrpaxosaHe” EA[}
3.1.1 OpraHu Ha ynpaBaeHue

“03WN - ¥usoTo3acTtpaxoBaHe” EA/L, e AbliepHO Apy»KecTBO Ha rpynata KBC u Mma agycteneHHa
cuctema Ha ynpasneHue - HaasopeH cbseT (HC) n YnpasuteneH cbseT (YC).

Hap3opHMAT CbBET M3NBbJAHABA KOHTPOAHWU ¢yHKUMM, 6e3 paa ydvacTBa B YNpas/ieHMETO Ha
ApyrKecTBoTO.

[pyKecTBOTO ce ynpasnsBa M NpeAcTaBasBa OT YnNpaBUTENEH CbBET, KOWTO M3BbLPLUBA CBOATA
AEMHOCT Noj, KOHTPO/1a Ha Haa30pHUA cbBeT.

Haa3opHMAT 1 YNpaBUTENHUAT CbBETM MOXKE A3 Cb34aBaT CrneuuaiHU KOMUTETU, YNUTO CbCTaB M
bYHKLMOHUPAHe ce onpeaenaT oT TAX.

Komumemume Ha Had3opHus cbeem (HC) ca:

KomuteT no oaur, PUCK U CbOTBETCTBUE,
Komuret no Bb3HarpaxXgeHunAata.

Komumemume, cb30a0eHu noHacmMoAwem Kem ynpaeumenHu;q cb8em, ca:

MecTeH KOMUTET 3a ynpaBaeHUe Ha PUCKA U KanuTana;
KoMuTeT 32 HOBM U aKTUBHM NpoayKTH 1 npouecu (KHAMM);
NHBECTUUMOHEH KOMUTET.

KomuTeT 3a pasrnexgaHe Ha rofiemu LWeTu.

KomuTeT 3a ynpas/ieHMe Ha pUCKa OT U3MaMM.

CbCTaBbT U PYHKUUUTE HA YyNPaBUTENHUTE U HAL30PHUTE OPraHW, KaKTO MU TeXHUTE KOMUTETU U
BCUMYKKM oTrosopHOCcTU Ha HC u YC, ca ypegeHun B KogeKca 3a KOpnopaTUBHO ynpasaeHue U B YCTaBa Ha
JpyrKecTBoTO.

KoHmposnHu ¢hyHKyuu

CneaHuTe KOHTPOAHM PYyHKUMK ca ycTaHoBeHM B , A3U - HusotosactpaxosaHe” EAL: ¢yHKUMS no
npasn , HOTBETCTBME, aKT no BbT T.
aBneHune Ha pucka, GYHKLKUA 3a CbOTBETCTBUE, aKTIoepCcKa PyHKLUMA U GYHKLMA NO BbTpeLleH oau

®yHKUMATA NO yNpaBieHUe Ha puUcKa, PyHKLMATA 3a CbOTBETCTBME M aKTIOEPCKaTa GYHKLUMSA, NpesaBus,
TAXHATa POASA Ha BTOPA JIMHUA HA 3aWMTA, KAaKTO M OYHKLMATA NO BbTPEWEH OAMT KaTo TpeTa /IMHMA Ha
3alumTa, AOKNAABAT CBOMTE KOHCTATALLMM M pe3ynTaTuTe OT TAXHATA AeMHOCT npes;:

YnpasuTtenHua cbeeT Ha [pyKecTBOTO;
KomuTeTa no oamT, pUCK 1 CbOTBETCTBUE.

3.1.2 TlonuTmKa no Bb3HarpaxkaeHuATa

MonuTrKaTa No Bb3HarpaxaeHuarta Ha ,, 43U - })usoTtosacTtpaxoBaHe” EALL:
E vu3uano cbobpaseHa ¢ 6bArAPCKOTO 3aKOHOAATENCTBO, NPUNOKMMUTE MEXKAYHAPOLHM aAKTOBE,
Hapenba 48/20.03.2013 K®H 3a M3MCKBaHMATA KbM Bb3HarpaskAeHuATa B 3acTpaxoBaTeNHUTE U
npe3acTpaxoBaTeNHUTE ApY»KecTBa M [ToAnTUKaTa No Bb3HarparkgeHmaTa Ha KBC.
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E 6asupaHa Ha KOMMeTeHUMUTE, YMEHMATA WU NPEACTABAHETO HAa CAYKUTENUTe, OLEHKaTa Ha
nosnummTe N e cbobpaseHa ¢ AbArocpoyHUTE MHTEpPecn Ha KomnaHmATa, [OXOAHOCTTA U PUCKA.
Cnepga pa 6bvae npepasrnexaaHa BeAHBXK FOAMWIHO, KAaKTO M paMKaTa 33 PUCK TONIEPAHTHOCT U
cTpaTterua - YacT B MOJNTUKATA NO Bb3HarpaxaeHuata. CtumynuTe, npefocTaBaHM OT cucTemarta 3a
Bb3HArpaXkaeHua, OTYUTAT PUCKa, KanuTana, AMKBUAHOCTTA M BEPOATHOCTTA W BpemeTo Ha
npuxogure.

Monntukata nNoO Bb3HArparkAeHUATa e npuaoXKMMa 33 BCUYKKM  cayxkutenam B8 L, A3UN  —
*KunBoTo3acTtpaxoBaHe” EAL,

MonnTUKaTa No Bb3HArpaXKAeHUATa Ha APYKECTBOTO € M3UAN0 CbobpaseHa C U3MCKBAHMATA Ha
6bArapcKoOTO 3aKOHOAATENCTBO, NPUNOKUMUTE MeXAyHapoaHU akToBe, Hapeaba 48/20.03.2013 KPH 3a
U3NCKBAHMATA KbM Bb3HarpaxAeHuATa B 3acTpaxoBaTe/HUTE U Mpe3acTpaxoBaTe/NHUTe ApyXKecTBa WU
MNonutmnkKaTta no Bb3HarpaxgeHuaTa Ha KBC.

MonuTtuKata e 6asmpaHa Ha KOMNETEHLUNUTE, YMEHMATA M NPEACTABAHETO Ha CAYKUTENNTE, OLLEHKaTa
Ha no3uuMMTe M e cbobpaseHa C AbArOCPOYHUTE WMHTEpecM Ha KomnaHuATa, AOXOAHOCTTA U PUCKa.
MoNuTUKaTa 33 Bb3HArparkaeHua Ha [lpy»KecTBoTO BK/IOUYBA U3N/1allaHe Ha A4OMbAHUTEIHU Bb3HarpaxaeHus
Ha nepcoHana Ha 6as3ata Ha MOCTUrHaTUTE ¢GUHAHCOBM pe3ynTatM Ha [py)KectBoTo M Ha 6a3a
UHAMBUAYANHUTE Pe3ynTaTu Ha Cayxutenute. Kputepuute 3a oueHKa Ha MNOCTUrHaTUTE (GUHAHCOBMU
pe3ynTaTM BKAOYBAT cneumduyHM 3a AerHoCTTa Ha [py)KecTBOTO MOKasaTenu, KOWUTo oOTpassasaT
[OXOAHOCTTa U OTYMTAHETO Ha PUCKA, KAaKTO M TAXHOTO CbOTBETCTBME C AbArOCPOYHUTE MHTEPECKH Ha
KOMMaHuATa.

CnepBa pga 6bae npepasrnexiaHa BeAHbXK FOAULIHO, KaKTO M pamKaTa 3a PUCK TONEPaHTHOCT U
cTpaTerua - 4yacT B NOIMTUKATA NO Bb3HarpaxaeHuata. CTUMyuTe, pas/iMiHM OT Napu B 6poit NnpeaocTaBAHM
OT cUCTeMaTa 3a Bb3HarpaxkAeHus, OTYUTaT PUCKa, KanuTana, IMKBUAHOCTTA U BEPOATHOCTTa M BPEMETO Ha
npuxoaute. [py*KeCcTBOTO He NpenocTaBa CTUMY/IM 3a CBOUTE CAyuTenu noa dopmaTa Ha npasa 3a
noJiy4yaBaHe Ha aKuMu U/UaM onummn 3a akUMKU Ha KOMMNaHMATA.

MoNUTMKaTa NO Bb3HArpaXKAeHUATa e NPUI0XKUMA 33 BCUUKMU CAYKUTENU B APYMKECTBOTO.

KomuTeT 3a Bb3Ha rpaxKaeHunAaTa

KoMUTETBHT 3a Bb3HArpaxaeHMATa B3emMa peLlleHnsa No OTHOLEHME Ha NOAUTUKUTE U NPaAKTUKKUTE 33
Bb3HArpParkAeHUATA, KAaKTO U MO Cb343aAeHUTe ype3 TAX CTUMYAM 33 YNpaB/ieHWe Ha PUCKa, KanuTana u
NIMKBMAHOCTTA:

e E n3uano cbobpaseHa ¢ 6bArapckoTo Tpy[0BO, AAaHBYHO U OCUTYPUTENTHO 3aKOHOAATENCTBO U
MonutmnkaTta no Bb3HarpaxkaeHuaAta Ha KBC.

e E 6asmpaHa Ha KOMMNETEHUMUUTE, YMEHMATA M NPEeACTaBAHETO Ha C/YKUTEINTE, OLEHKaTa Ha
nosnummTe M e cbobpaseHa C AbArOCPOYHUTE MHTEepecn Ha KomnaHuATa, AOXOA4HOCTTa M
pUCKa.

e CnepBa ga 6bae npepasrnexgaHa BeAHbX roguWHo ¢ ydactueto Ha Cnyxkba 3a BbTpeleH
OAWT U KOHTPO.

3.2 M3nckBaHUA 32 KBaAUDUKALMA N HAJEHKAHOCT

MosunummnTe ¢ pbkoBoaHU dyHKUMK B A3U (Mo cmucbna Ha ua. 78 (1) u un. 80(1) ot K3), 3a KouTo ce
npunaraT KOHKPETHN U3UCKBAHMA 33 KBaAMDMKaLMA U HAAEXAHOCT Ca KaKkTo c/esBa:

° YneHoseTe Ha Hag30pHMA cbBeT;
° YneHoBeTe Ha YNpaBUTE/IHMA CbBET;
° PbkoBoauTen YnpasneHune Ha pUCKa;
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. PbkoBoauTen Cna3BaHe Ha HOPMATUBHUTE U3NCKBAHUA (DYHKUMA 32 CbOTBETCTBUE);
° PbKosoauTen BbTpelweH oguT;

. AKTIOEpPCKa PYyHKUUSA;

° Apyrn dyHKUMK, no peweHne Ha YC n HC;

Bcuukm nosmnumm, nonagawm B ob6xsaTta onmncaH No-rope, cieAsa Aa OTroBapAT Ha U3MCKBaAHMA 3a:

° KBannduKauma — TaxHata npodpecrmoHanHa KBaanduKaums, 3HaHUA U ONKUT ca afeKBaTHM, 3a
[ia NO3BONAT CTabUIHO U Pa3yMHO ynpas/ieHue, u
° HaZeXAHOCT — umat aobpa penyTtauums.

M3unckBaHmA KbM YneHose Ha YC u HC (un. 80 (1) K3)

YneHoseTe Ha YC n HC chepgBa aa OTroBapAT Ha cledHUTE U3NCKBAHUA:

1) nputexkasart Bucwe obpasoBaHMe Ha 06pa3oBaTeNHO-KBaIMPUKALMOHHA CTeNeH ,MarncTbp” 1 aa
npuTeXxasaTt nogxogawa npodecmoHanHa KBanupuKaums;

2) npuTerkasaTt npodecrnoHaneH onut B cpepaTa Ha MKOHOMUKaTa UK PUHAHCUTE;

3) He ca oCbXKAaHM 32 YMULINEHO NPecTbeHne oT 0bL, XxapakTep;

4) He ca 6unM npes nocneaHuTe TpU rOAMHWU Npeau onpegeneHata OT CbAa HayaslHa AaTa Ha
HenNaTeXKocnocobHOCTTa YN1eHOBE HA YNpPaBUTENEH UAN KOHTPONEH OpraH MUAM HEOrpaHUYeHO OTFOBOPHM
CbAPYXKHULKN B APYKECTBO, 32 KOETO € OTKPUTO NPOU3BOACTBO MO HECHbCTOATE/IHOCT, UAU B MPeKpaTeHo
nopagu HeCbCTOATENHOCT APYKECTBO, aKO Ca OCTaHaAM HeyA0BAETBOPEHU KpeauTopu;

5) He ca 06aBABaHM B HECHCTOATE/IHOCT U A HE Ce HamMMpPaT B NPOM3BOACTBO NO HECHCTOATENHOCT;

6) He ca cbnpy3sM MAM POAHMHM MO NpaBa MaAM nNo cbpebpeHa AMHMA [0 4YeTBbpTa CTeneH
BKNOYNTENHO, MM NO CBAaTOBCTBO A0 TpeTa CTeMNeH C APYr Y/eH Ha ynpaBuTeneH Uian KOHTPOJIEH OpraH;

7) He ca NNLWEeHM OT NPaBo Aa 3aemMaT MAaTePUATHOOTIOBOPHA ANbKHOCT;

8) He ca 6uan npes3 nocnegHaTa eAHa rogvHa NpegM akTa Ha CbOTBETHMA KOMMETEHTEH OpraH
YneHoBe Ha ynpaBuTeneH MAMU KOHTPOAEH OPraH UAN HEOrPaHNYEHO OTFOBOPHU CbAPYKHULM B APYIKECTBO,
Ha KoeTo e 6un OTHET ANLLEH3 33 M3BbPLLUBAHE HAa AENHOCT, NOANeXalla Ha IMLEH3UOHEH PEXMUM, OCBEH B
C/ly4amnTe, KOraTo /IMLEH3BbT € 61N OTHET NO MCKaHe Ha APY)KeCTBOTO, KAaKTO M aKO aKTbT 3a OTHEMAHEe Ha
n3aafeHua NNLEH3 € 61U OTMEHEH MO HaaeXHUA pea;

9) He ca 6uan ocBobOXKAABAHU OT ANBNKHOCT B YNPaBUTENIEH UAM KOHTPOJIEH OpraH Ha TbProBCKO
OPYXKeCTBO Bb3 OCHOBA Ha NPUNOXKEHA NPUHYAUTENIHA aMUHUCTPATMBHA MAPKA, OCBEH B CNy4auTe, KOrato
aKTbT HAa KOMMNETEHTHMA OpraH e 6ua OTMEHEH NOo HaZ/eXKHUA pea,.

10) TpsbBa ga 6bAAT NMUA, KOUTO ce Non3saTt ¢ Aobpa penyTaumsa. YnNpaBneHUETO Ha AnuaTta He
cnepBa Aa 3acTpalliaBa MHTEPECUTE Ha NOJI3BAaTeNINTE Ha 3aCTPAXOBaTeNHM YCAYIM U Aa HE Bb3NPenATCTBa
3aCTpaxoBaTeNHMA Haa3op.

11) He TpsabBa Aa 3aemaT gpyra nnateHa ANbXKHOCT NO TPYAOBO NPaBOOTHOLIEHWE, OCBEH aKo Ca
npenoaasaTeny BbB BUCLLIE yunamuie. Puanyecknte nnua — rpaxkaaHun Ha TpeTa AbprKkaBa, TpAbBa Aa MMaT U
paspelleHne 3a NPoab/IKUTENHO NpebrBaBaHe B PenybanKka bbuarapus

N3NCKBaHMA KbM IMLA, 3aeMaLLn PHKOBOAHWN ANbMHOCTH

Nlnuyata, 3aemau pbKOBOAHWN ANbKHOCTM CbINAaCHO OpPraHM3aLUMoHHaTa CTPYKTypa Ha KOMMaHuATa
cnenga aa:

1) He ca oCbKAaHM 33 YMULLAEHO NPECTbNEHNE OT 06U, XapaKTep;

2) He ca 6uan npes nocnegHUTe TPU rOAUHWM Npeau onpeaeneHaTa OT CbAa HayanHa gaTa Ha
HEenNaTeXKoCnocobHOCTTa Y1eHOBE Ha YNPaBUTENEH UAN KOHTPONEH OpraH UM HeOorpaHUYeHO OTFOBOPHM
CbAPYKHULM B APYKECTBO, 32 KOETO € OTKPUTO NPOM3BOACTBO MO HECbCTOATENHOCT, UAM B NpPeKpaTeHo
nopaaun HeCbCTOATE/IHOCT APYKECTBO, aKO Ca OCTaHa/IM HeYyA0BNAETBOPEHN KpeauTopu;
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3) npuTerkaBaT noaxoAauwa Keanndpukauma n onut (4un. 85 (1) K3).

M3MCKBAHMA KbM INLATA, U3NDBAHABALLM QYHKLUMATA NO YNPaBJAEHME HA PUCKA

Nlvueto, KoeTo wm3NbAHABA OYHKUMATA NO ynNpaBAeHWe Ha PUCKA, WU PbBKOBOAUTENAT Ha
3BEHOTO/CTPYKTYpaTa, KOETO A OCbLLECTBABA (PUCK MeHUAXKBLP), TpAbBa Aa:

1) MMa noaxogAawa KeannduKkauma n onut B 061acTTa Ha ynpaBaeHMETo Ha pUCKa

2) OTroBaps Ha M3MCKBAHUATA NO NOATOYKM 3-9 onmcaHu no-rope (cekuma NanckBaHma kbm YC u
HC).

MN3MCKBAHMA KbM JINLLETO, KOETO PHbKOBOAM QYHKLMATA 33 CbOTBETCTBUE

NnyeTo, KoeTo pbkoBOoAU GYHKUMATA 33 CbOTBETCTBUE, TPAOBA Aa:

1) MMa noaxoaAawa KBannduKauma n onut B 061acTTa Ha KOHTPOA MO Crna3BaHe Ha NpaBuaaTa

2) OTroBaps Ha U3MCKBAHUATA NO NoATOYKM 3-9 onucaHu no-rope (cekuma NanckBaHma kbm YC u
HC).

M31CKBaHMA KbM /1IMLATA, OCbLLECTBABALLUN GYHKLUMATA NO BbTPELUEH OANT

NnyeTo, KoeTo ocbliecTBABa QYHKLMATA NO BbTPELIEH OAUT UM KOETO PbKOBOAM 3BEHOTO, KOETO A
ocbllecTBaABa, TPsAbBa Aa:

1) MMma noaxoaAila Keanndukauma n onuT B 06/1acTTa Ha BbTPELIHUA OANT

2) OTroBaps Ha M3NCKBaHUATA NO NoATO4YKM 3-9 onncaHm no-rope (cekums M3nckBaHnsa kKbm YC n
HC).

MN3ncKkBaHMATA 3a KBa/MPUKALMA M ONUT Ce€ OTHACAT M 3a OCTAHAUTE CAYKUTENIU, Ha KOUTO €
Bb3/10’KEHO WM3BbPLUBAHETO HA AEMHOCTM B 06XBaTa Ha KAw4oBUTE GYHKLMWU - yrnpaBJeHWE Ha PUCKa,
CbOTBETCTBME U BbTpeLweH oAnT. KOHKpeTHUTE U3NUCKBAHMA KbM CAYXKUTENNUTE ce Cbobpa3ABaT C ecTecTBoTo,
06ema M CNOKHOCTTAa Ha Bb3/IOKEHUTE UM AeMNHOCTU U Ce 0TPA3ABaT B AJTbXKHOCTHUTE UM XapPaKTEPUCTUKM.

M3ncKBaHMA KbM NnLA C akTioepcka dyHKuma (Ya. 97 (2) K3)

OTroBopHMAT aKTioEep, TpAbBa Aa:

1) He e oCbXKAaH 32 YMULLIEHO NPecTbhieHne oT 06l XapaKTep;

2) He e 6un B nocnegHUTe TPU TOAMHW Npean onpegeneHaTa OT CbAa HayasHa Aata Ha
HENNaTEXXOCNOCOOHOCTTA Y/NEH Ha YyNpaBWUTENEH WAW KOHTPOJIEH OpraH WAM HEOrpaHWYeHO OTFOBOPEH
CbAPYXKHUK B OPYXKECTBO, 32 KOETO € OTKPUTO MPOM3BOACTBO MO HECLCTOATENHOCT, AU B MPEKpPaTeEHO
nopaam HECHbCTOATENHOCT APYKECTBO, aKO Ca OCTaHA/IM HEYA0BNETBOPEHU KPEAUTOPU;

3) He e 065BsIBaH B HECHCTOATENIHOCT M A3 HE Ce HaMMpPa B MPOM3BOACTBO MO HECHLCTOATENNHOCT;

4) He e NIMWEH OT NPaBO A3 3aeMa MaTePUANTHOOTFOBOPHA AJ/TbKHOCT;

5) uma Bucwe obpasoBaHWe Ha 0bOpasoBaTeNHO-KBAaAMOUKALUMOHHA CTEMNeH ,Marnctbp” unu
obpa3oBaTtesHa M HayyHa CTeneH ,AO0KTOpP“ C MNOKPUT XOopapuym nNo BUCLIA MaTemaTUKa CblNacHo
M3NCKBaHWA, onpeaeneHn B Hapeaba Ha KOMUCHKATA;

6) ¥MMa nNOHe TPUrogMWeEH ONWUT KaTo aKTep Ha 3acTpaxoBaTes, npe3acTpaxosaTer,
NMEHCMOHHOOCUTYPUTENIHO APYKECTBO, B OPraHM, OCbLLECTBABALLM HAA30p BbPXY AEMHOCTTA HA Te3U AnLa,
WAN KaTo XabunuTupaH npenogasaTtes Nno 3acTpaxoBaHe MW aKTIOEPCTBO;

7) e c NnpM3HaTa NPaBOCNOCOBHOCT Ha OTFOBOPEH aKTHOEP OT KOMUCUATA C/ies, YCNELWHO nolaraHe Ha
M3NUT UAW a e C NPU3HaTa NPaBOCNOCOOHOCT Ha OTFOBOPEH AKTIOEP B ApYyra AbpiKaBa YIEHKa;

8) He My e OTHEMaHa NPaBOCNOCOBHOCT NopaaM cnegHUTE NPUYUHU:

. e NpecTaHan Aa OTroBapA Ha U3MCKBAHWUATA 3a aKToep;
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. npv W3BbPLIBaHE HA [AEWHOCT MO aKTIepcKo obcny)kBaHe Ha 3acTpaxoBaTen Wau
npes3acTpaxoBaTen e U3BbPLWUA rPydu namn cucTemHm HapyweHua Ha K3 nam Ha akToBeTe Mo npunaraHeTo

My;

° e NpeACcTaBUA HEBEPHU JaHHU WU AOKYMEHTU C HEBAPHO CbAbPKaHUE, Bb3 OCHOBA Ha KOUTO
e 6Mna npusHaTa NPaBoOCNocobHOCTTa My;
o He e ynpakHABan AeWHOCTTa 3a noseye OT 7 NOCAeA0BaTe/IHM FOAMHU OT NPU3HABAHETO Ha

NpPaBoOCNOCOOHOCTTA MM OT OCBOOOXAABAaHETO OT ANbXKHOCT KAaTO OTFOBOPEH aKTHep, OCBEH aKo e
M3BbPLUBAN AEMHOCT KaTO aKToep;

° e C OTHeTa NPaBOCNOCOOHOCT KATO aKTioep OT AbprKaBHa MAWM 0bWecTBEHA OpraHM3auma B
Penybnuka bbarapma uam B gpyra AbprKaBa Y/eHKa Ha OCHOBAHMA, CBbP3aHU C HeA0OPOCHBECTHOCT NpuU
M3MNbAHEHME Ha 3a4b/IKEHUATA MY KaTO aKToep.

9) cneaBa ga pasnosara c No3HaHUA B 06/1aCTTa Ha aKTIOepCcKaTa M pUHAHCOBATA MaTeEMATHMKaA, Clopes,
€CTeCcTBOTO, MalLaba 1 CNOXHOCTTA Ha PUCKOBETE, CBbP3aHM C AEMHOCTTa Ha 3acTpaxoBaTe/iHaTa KOMMNaHus;
03 € B CbCTOSHME [a [OOKaxKe CbOTBETHMA CUM OMUT CbC CbOTBETHUTE NPOPECUOHANHU U  ApYyrK
cTaHaapTu/ceptTudMKaTh; Aa NpuTeNKaBaT cCNnocobHOCTTa Aa Tb/KyBa GUHAHCOBA M aKTiOepcKa MHbopMaLuma
3a KomnaHuATa, Aa MAeHTUPUUMPA KAOYOBUTE BBMAPOCKU, A3 M3BbPLIBA MNOAXOAALWM MPOBEPKM U A3
npegnpvema HeobxoanMuTe mepkn, 6asmpaHun Ha Ta3m MHGopmayms.

10) JonNbAHUTENHN M3NUCKBAHMA KbM OTFTOBOPHUA akTioep (4. 99 K3):

° He MoXe aa 6bae cbnpyr AW POAHWHA MO NpaBa MAKW NO CbpebpeHa NNHUA [0 YeTBbPTa
CTEMEH BK/OYMTENHO, WM MO CBATOBCTBO A0 TpeTa cTeneH ¢ yieH Ha YC, HC, KoHTponHa ¢yHKUMA B
KomnaHuaTa unum "BbHIWEH oauTop" (PEBU30P) KAKTO M YJIEH Ha YNPaBUTENEH UM KOHTPOIEH OpraH Ha Apyr
3acTpaxoBaTte, CbOTBETHO NpPe3acTpaxoBaTe.

o OTroBOpPHMAT aKTOep ce HasHayasa oT YC, npea KOWTO npenBapuUTeNHO yA0CToBepsABa C
AeKnapauma anncarta Ha obcToaTencTsa 3a KOHPAMKT Ha MHTEpecH No npeaxoaHua naparpad.
o Mpy npomaHa Ha o6CTOATENCTBATA 32 KOHOAMKT Ha MHTEpPecu MAM Npu OTHEMaHe Ha

NpPaBoCNoOCOBHOCT Ha OTroBOpeEH aKTioep, YC e ANbKeH Aa ro ocBoboam v fa nsbepe HOB B TPUMECEYEH CPOK
OT y3HaBaHe Ha obcTonTencTBaTa.

M3MCKBAaHUA KbM CAYXUTENWU, Nnpegsaralim 3acTpaxoBaTeHU NPOAYKTU U CbOTBETHUTE JMUA B
ynpaB/JeHCKaTa CTPYKTYpPa Ha 3acTpaxoBaTesia, KOUTO OTroBapAT 33 AEMHOCTTa MO pPa3npoCTpaHeHMe Ha
3aCTpaxoBaTe/IHU NPOAYKTU

KomnaHuATa rapaHTmnpa, 4ye CAyxutenmte, npegnarawm 3actpaxoBaTtesHu NPOAYKTM U CbOTBETHUTE
Nnda B ynpaB/eHCKATa CTPYKTYpPa Ha 3aCTpaxoBaTe/id, KOUTO OTrOBapPAT 3a ,D,EVIHOCTTa Nno pa3npocTtpaHeHUe
Ha 3acCTpaxoBaTe/iIHM NpoAYKTU, UMaAT noaxogAlwn 3HaHUA U KOMMETEHTHOCT 4pe3 npunaaraHeTo Ha
,ITONNTUKA 32 BbBEXKAAHE Ha HOBU CAYXUTENN B OpFaHM3aLI,MFITa” u ,,loAnTMKa 3a NpoabXKaBaLw,o o6yquV|e
n pa3BVITMe”, KOUTO pernameHTnpaT BbBEXAAHETO Ha CAyXKUTENNTE B OPraHn3ayunATa, NbpBOHAYa/IHOTO MM
o6yqume B NPOAYKTUTE Ha KOMMNAHUATA, KAaKTO N NpoBeXA4aHETO Ha nocneasawin perynapHu O6y‘-|eHV|ﬂ,
ype3 KOEeTo Ce ocurypAaBa noaabpKaHETO Ha H606XOAMMaTa KBal'IVId)MKaLI,MFI Ha CbOTBETHUTE CAYXKUTEIN U
yO0CTOBEPABAHETO MY Ha roguniiHa 6a3a..
Te cnepga ga OTroBapAT U Ha cnegHUTe U3NCKBAHUA:

o He Cca OCb)KAaHW Ha AnWwaBaHe oT cB0bOAA 32 YMULLIEHO MpecTbhieHne OT obLy, XapaKTep,
OCBEH aKo ca peabunutnpaHu - yaoctoBepsBsa ce CbC CBMAETENCTBO 32 CbAMMOCT;

o He ca NIMLLIAaBaHK OT NPaBO A3 3aeMaT MaTepPMaIHOOTIOBOPHA AJ/TbKHOCT

o He ca 6unu nNpes nocnegHUTe TPU rOAMHM Npeau onpeaeneHaTa OT CbAad HayasHa AaTa Ha

HenaaTeXxocnocobHOCTTa YNEHOBE Ha YNPaBUTENIEH UM KOHTPOJIEH OpraH WA HEOrpaHWYEHO OTFOBOPHM
CbAPYKHULM B APYXKECTBO, 32 KOETO € OTKPUTO NPOM3BOACTBO MO HECHLCTOATENIHOCT, UM B NpPEKpaTeHo
nopaam HECHCTOATENHOCT APYKECTBO, aKO Ca OCTaHANM HEeYA0BNETBOPEHU KPEAUTOPU;
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L4 He ca 06sBABaHU B HECDHCTOATENNHOCT, aKO Ca OCTaHa/IM HEYA0BNETBOPEHU KPEAUTOPU, N Aa HE
ceé HamMunpaT B Npon3BoaCcTBO NO HECHCTOATE/THOCT.

M3ncksaHuA 3a npodpecuoHaneH onur

M3nckBaHMA 3a npodecmnoHasieH onut 3a YneHosete Ha YC n HC (Ya. 83. (1) K3):

1) B NpoAb/IKEHME Ha He NO-MaJIKo OT TPU FOANHM Ca 3aeMa/iv ONTbXKHOCT B YNPaBUTENIEH OpraH Ha
3acTpaxoBaTen, 3acTpaxoBaTeneH Unnm GUHAHCOB XOIANHT, 3aCTPAX0BATENIEH XONANHT CbC CMeCeHa AeNHOCT,
$OMHAHCOB XONIAMHT CbC CMeCeHa AEeMHOCT, NMpe3acTpaxoBaTen UM NEeHCMOHHOOCUTYPUTENHO APYKECTBO,
6aHKa unuM apyro npeanpuatMe oT (GUHAHCOBMA CEKTOP, KOraTo AeMHOCTTa Ha npeanpuatmeTo oT
OUHAHCOBMA CEKTOP € CbM3MepMMa ¢ Ta3u Ha KomnaHuaTa;

2) B NpoOAb/IKEHWE HA HE MO-MaJIKo OT 5 roAgMHM ca 3aemMann ONBKHOCT B KOHTPO/IEH OpraH uam
ONBKHOCT C PbKOBOAHM OYHKUMM B 3acTpaxoBaTes, 3acTpaxoBaTeneH WAM GUHAHCOB XONAMHT,
3aCTpaxoBaTeNEH XONOMHI CbC CMeCeHa [AeWHOCT, OMHAHCOB XOAOMHI CbC CMeCeHa [AenHOoCT,
npesacTtpaxoBaTesn, NeEHCMOHHOOCUTYPUTENIHO APYKeCTBO, 6aHKa Uan gpyro npeanpustne ot GUHAHCOBMA
CEeKTOp, KOorato AenHOCTTa Ha npeanpuATMeTo OT GMHAHCOBUA CEKTOP € CbM3Mepuma C Tasu Ha
3acTpaxoBaTens, CbOTBETHO HA MPe3acTpaxoBaTenA, a ako MMa BUCLIE MKOHOMMYECKO WU OPUOUYECKO
obpa3oBaHMe — He NO-Ma/KO OT TPU FOAMUHY;

3) B NnpoAb/XKEeHMEe Ha He NO-ManKo OT 5 roguMHM ca 3aemManu ONbXKHOCT KaTo NpeacTaBAsBaly,
3acTpaxoBaTeneH 6poKep, HeNocpeaCcTBEHO PbKOBOAELL AeMHOCTTA MO 3aCTPaxoBaTe/NIHO NOCPEeAHMUYECTBO,
KOraTo AeMHOCTTa Ha BpoKepa no 3acTpaxoBaTe/IHU CAENKM e CbU3MEpPMMa C AelHOCTTa Ha KomnaHuAaTa, a
aKo MMa BMCLIE MKOHOMWYECKO UM topuamyecko obpa3oBaHMe — HE NO-MasKko OT TPU FOAUHU;

4) B Npoab/IKeHMEe Ha He No-manko oT 10 rogMHu ca 3aemanu gAbXKHOCT C PbKOBOAHU GYHKLUMM BbB
dWNHAHCOBOTO ynpaB/eHMe Ha npeanpuaTne ot HePpUHaAHCOBMA CEKTOP, YNUTO aKTMBM Ca CbNOCTaBMMMU CbC
CTOMHOCTTa Ha akTuBUTEe Ha KoMnaHMATa, a aKo MMa BUCLLIE MKOHOMWYECKO MUK topuanyecko obpasoBaHue
— He NO-Masiko OT 5 roauHu;

5) B npoab/irKeHMe Ha He no-masnKko oT 10 roanHM ca 3aeManu ANbXKHOCT C PbKOBOAHWU QYHKLMK B
AbpXKaBHA UHCTUTYUMSA B cdepaTa Ha MKOHOMMKATa U PUHAHCUTE UIN ANTBKHOCT C PbKOBOAHU GYHKLUMUN BbB
PUHAHCOBOTO YMpaB/IEHWE Ha APYrM AbPrKaBHU MHCTUTYUUM, @ AKO JIMLETO € C MKOHOMWUYECKO WIn
topuanyecko obpasoBaHMe — He NO-ManKo OT 5 roAnHM.

YneH Ha KOHTPOJIEH OpraH MoxKe ga b6bae /vue, Koeto e paboTuno noHe TpWU roauvHWM Ha Apyra
PbKOBOAHA AOJ/TbXKHOCT B 3aCTpaxoBaTes, 3acTpaxoBaTesneH WMAM GUHAHCOB XONAMHT, 3acTpaxoBaTesleH
XONOUHI CbC CMeceHa [AeWHOCT, (GMHAHCOB XONAMHI CbC CMeCceHa nAeWHOCT, npe3acTpaxoBaTen,
NEHCMOHHOOCUTYPUTENIHO APY)KecCTBO, 6aHKa, AbprkaBHA WMHCTUTYuMs B cdepata Ha WMKOHOMMKATa U
dMHaHCUTE MK KaTo NpeacTaBasaBall, 3acTpaxoBaTesieH 6pokep, HENOCPeACTBEHO aHTaXKMpPaH C AeNHOCTTa
Mo 3acTpaxoBaTe/IHO MOCPeAHMYECTBO, KOrato AenHOCTTa Ha bpoKepa MO 3acTpaxoBaTe/NHU CAENKM e
CbU3MepUMa C AeMHOCTTa Ha KoMNaHuMATa, a aKo /IMLLETO € C MKOHOMMYECKO WU/ IopUANYECKO 0bpa3oBaHue
— He NO-MaJIKo OT ABEe roAUHM.
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3.3 Cucrtema 3a ynpassieHue Ha pUCKa
3.3.1 Crpateruun, npouecu 1 npoueaypu 3a oTYNTaHe
3.3.1.1 PamkKa 3a YnpasneHue Ha Pucka

YnpaBneHMeTo Ha pUCKa € KAKYOB KOMMOHEHT Ha cTpaTernyeckoto ynpasneHue Ha 03U -
*usoTtosacTtpaxosaHe” EALl. To ce 060CHOBABA Ha CbrnacyBaH Habop OT AEMHOCTU, KOUTO Aa ynpasBnasaT
puUCKoBeTe, KOMTO MOraT ga NOBAMAAT Ha [pyXecTBOTO U HErosBute Bb3MOMKHOCTU 3@ U3NbAHEHME Ha
nocTaBeHuUTe uenu.

PamkaTa 3a ynpaBneHue Ha pucka Ha ,[3M - MuoTosacTpaxoBaHe” EAJLl onucBa HayMHa Ha
ynpasieHne Ha pUCKa B paMKUTe Ha KOMMaHUATA. TA ce CbCTOU OT CNeHUTe eNeMeHTH:

KoHuenumMn, HaCOKM M MHCTPYMEHTU, KOMTO NPeaOoCTaBAT 0bwmTe NPUHLMNN, NPUIOKUMU
npu BCUYKM BUOOBE PUCK.

Pamkn 3a ynpaBneHuve Ha pas/MYHUTE BUAOBE PUCK, KOUTO onpeaenat MUHUMANHUTE
CTaHAAPTW 33 TOBA KaK Aa Cce yNpaBnsABa PUCKOBETE B OCHOBUTE BU3HEC NpoLLecn Ha KOMNaHUATa (KpeauTeH,
nasapeH, IMKBUAEH, 3aCTpaxoBaTesieH, onepaunoHeH, 6U3Hec, cTpaTerMyeckum, penytaumMoHeH 1 ap.).

MHTerpupaHa pamKa 3a ynpaBieHMe Ha puCKa, KOATO OMNUCBa KaK Ja ce WHTerpupa
cneundunyHata MHGopmaLma 3a pasINYHUTE BUAOBE PUCKOBE, 33 Aa Ce OCUMTYpW NbaHA npeacTaBa 3a
puckosua npodun Ha ,[A3U - KusotosactpaxosaHe” EALL.

PamKaTa 3a ynpaB/ieHMe Ha pUCKa Ha L|,3V| Cé OCHOBaBa Ha pamMKaTa 3a ynpaB/ieHME Ha PUCKA Ha
pynaTta KBC, koaTo onpenena MMHUMaaHUTE CTaHOaPTU, KOUTO TpH6Ba Aa Cna3BaTt BCUYKUA obekTn B rpynara.

OcHOBHaTa UEeN Ha pamkaTta 3a ynpaB/ieHMe Ha pUCKa e [a YCTaHOBM edeKTMBEeH npouec Ha
yrnpaBaeHne Ha pUCKa B KOMNaHMATA. 3a Aa ce NOCTUrHe ToBa, € HeobxoAnMo Aa 6bAaT U3MbIHEHU BCUYKK
KOMMOHEHTN Ha paMKaTa 3a ynpasaeHue Ha pucka Ha [3W, KoeTo rapaHTMpa Pamkara 3a ynpas/ieHue Ha
pucka Ha 13U ce ocHOBaBa Ha CTpaTernaTa 3a pPuUCKa, KOATO onpeaens uenta, MaHaata U ambuuumute Ha
[1py>KecTBOTO MO OTHOLUEHME Ha YNPaB/IeHMEeTO Ha PUCKA, CbrNAcHO pelleHmaTa Ha Haa3opHKUA cbBerT.

YnpaBneHMeTo Ha puUCKa B pamKuTe Ha [3M e opraHu3MpaHo Ha 6a3aTa Ha BMga puck. Tosa ce
u3pasfeBa B cneunmduMyHM 3a BUAA PUCK PaMKKM 3a ynpasB/ieHME Ha PUCKA, BCAKA OT KOMTO paspaboTsa
KOHKPETHUTE MEPKKU, METOAN, UHCTPYMEHTU, KOUTO Ca HAN-NOAXOAALIM 338 KOHKPETHMA TUN pUck. ObwmTe
eN1eMeHTH, MPUNOKMMM 33 BCUYKU BUA0BE PUCKOBE, Ca ONMCaHM B 0bOLLLaTa pamKa 3a ynpasBiaeHue Ha puUcKa.
B nonb/iHEHME KbM ceundUYHUTE 33 PUCKA BUAOBE PaMKUW, MHTErpMpaHaTa pamKa 3a yrnpasJ/ieHUe Ha pUCKa
ONMCBa MHTErPUPaHUA KPBCTOCAHO-CMN03€EH NOAXOA.

Obuiata pamka 3a ynpaB/JieHMEe Ha PUCKa CbLO Taka BbBEXKAa peaulia OCHOBHWM KOHUEMNUMU U
WMHCTPYMEHTU, KaTo Hanpumep:

KapTa Ha pucka, T.e. UANOCTHA KapTUHa Ha BCMYKKM npeobnagasawiy BMAOBE M MOABMAOBE
PUCKOBE, KOUTO Ce M3MO0N3BaT B PUCKOBATa BCesieHa Ha [13M, noco4Balikm Kak Te ca B3aMMOCBbP3aHu;

CTaHaapTy 3a U3MepBaHUA Ha PUCKa;

CTaHaapTy 3a U3BbPLUBAHE Ha CTPeC TecToBe.

T KaTo cpeaTa 3a ynpaBAeHWE Ha PUCKA Ce NPOMEHA HEMPEKbCHATO, MOPaAM MPOMAHA KAaKTO Ha
BbTPELUHW, TaKa U HA BbHLUHW KOHTEKCTYaIHU eleMeHTU (BMU3HeC TEHAEHUMUTE, PErYIAaTOPHUTE U3UCKBAHUA,
OYaKBaHWA Ha OCHOBHUTE 3aMHTEPECOBAHM CTPAHU, OPraHM3aLMOHHA CTPYKTYPa), KOMNOHEHTUTE HA paMKaTa
3a ynpaBneHue Ha pucka Ha [3W ce npernexaaT pefoBHO, 3a Aa Ce OCUTYpPU TAXHATA HenpeKkbCcHaTa
edeKTMBHOCT.

MpouechbT Ha ynpaBAeHWE Ha PUCKA Ce CbCTOM OT CeAHUTE eTanu:

NoeHTMdMUMpaHe Ha PUCKa;
M3mepBaHe Ha PUCKa;
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L4 Onpe,u,enﬂHe M KaCKaanpaHe Ha PUCK aneTuTa,
L4 AHanus, otumTaHe u npocnenAasaHe Ha pUCKa.

Business
as Usual

Risk identification

X

[ Risk Stress
Risk analysl, :? M‘EIBT:H ement f A Risk
reporting, follow-up 19X g measurement

process

Recovery

K

Setting & cascading

Risk Appetite Resolution

AA A A

Tbli KaTo ynpaB/ieHMETO Ha PUCKA e HeMpPeKbCHAT NPoLEC, Te3N NPOLLECHU CTbMKM HE Ca HaMb/HO
nocnenoBaTesIHN U CU B3aMMOAEMCTBAT e4Ha ¢ Apyra (Hanpumep naeHTMOULMPAHETO HA HOB PUCK MOXe A3
onpaBAae BbBEXKAAHETO Ha HOBM U3MEPBAHMA HA PUCKA U/UNN HOBU PUCKOBU IMMUTU, aHAIM3bT HA PUCKA
MOe [a AoBeje A0 BbBEXKAAHETO Ha HOB TUM PUCK, PUCK AOKNA4BT MOXKE Aa AoBeje A0 No-3aabnboyeH
aHanu3 Ha onpeaeneHa TemMa U T.H.).

B KOHTEKCTa Ha npoLleca Ha ynpaB/ieHWe Ha PUCKa, M3BbPLUBAHETO HA CTPEC TECTOBE € MHCTPYMEHT,
KOWTO MO3Ke Aa ce M3M0/13Ba BbB BCEKM OT eTanuTe Ha npoueca no-rope.

3.3.1.2 Tunose puck Ha 43U

TunoseTe puckose Ha [3M cboTBETCTBA Ha TMNOBeTe puckose Ha pynata KBC, onucaHa B KapTaTa Ha
puckoseTe Ha KBC ¢ uen nocturaHe Ha 0bw,0 pa3bmnpaHe 3a OCHOBHUTE PUCKOBE, BUAOBETE U NOJ BUA0BETE
PUCKOBE, KOETO € HeobxoAMMa NpeanoCTaBKa 3a Pa3yMHO YNpaB/ieHMe HA PUCKa U KanuTana.

DZ1 Risk Universe

Strategic Risk

Concentration Risk

Technical || Operational || Compliance

Credit Risk Liquidity Risk Market Risk | |Insurance Risk | | Risk | Risk

Contagion Risk

Reputational Risk

BHeapsABaHe Ha CTPYKTypaTa 3a ynpaB/ieHWe Ha PUCKa OpraHM3aLMOHHA CTPYKTypa M B npoueca no
B3eMaHe Ha peLleHus
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OCHOBHWUTE eNeMEHTN B MOZeNA Ha ynpaBaeHne Ha pucka Ha ,,[3W - usoTtosactpaxosaHe” EA/L, ca
cnefHuTe:

YnpaBUTENHMAT CbBeT, noanomaraH ot Komuteta Mo OAWT, PUCK U CbOTBETCTBME B3eMA
peweHuna, Habagasa U KOHTpoanMpa PUCK AneTuta, BKAKOUYUTENHO U U3MbJAHEHMETO Ha CTpaTernyeckuTe
LUenn oT rnegHa TOYKa HA ynpaB/JeHMETO Ha PWUCKA, KanuTasa M Bb3BPbLLAEMOCTTA. 3a ga ocurypu, ye
pUCKOBETe Ca MPaBWU/IHO YNpaBAABAaHU M CbOTBETCTBAT C onpeAeneHuTe npasuna 3a ynpasnexHue, HC e
OTFrOBOPEH M 33 Pa3BUTUETO HA YCTOMUYMBA PUCK KYNTYpa, OCHOBAHA HA Mb/IHO pa3bupaHe Ha puUCKoBeTe, Npes,
KOUTO € M3NpaBeHa KOMMAHMATA W TAXHOTO ynpaBiAeHMe, OTYMTAMKM pamkata Ha Puck Anetuta Ha
KOMMNAHUATA.

YnpaBuTenHuAat cbBeT Ha [3M e eAWHCTBEHUAT MHTErpuMpaH YnpasuteneH KOMMUTET 3a
ynpas/ieHne Ha pUCKa 1 Kanutana.

MeCTHMAT KOMUTET 3a YNpPaBJAEHWE HA PUCKA U KAaNWUTaNa, KaKTO U CbOTBETHUTE KOMUTETU MO
pas3/INYHU SEeNHOCTU, KOUTO Ca NOoA, PbKOBOACTBOTO HA YNpaBUTENHUA CbBET.

3ano3HaTUTe C PUCKOBETE PECOPHM CYKUTENN, KOUTO AEMUCTBAT KAaTo NbPBA IMHMA Ha 3aLMTa
33 OCbLLECTBABAHE HA PA3yMHO yNpaB/ieHNE Ha PUCKA B KOMNAHMATA.

He3zaBncnmaTta pucK GyHKUMA, KOATO ce cbCTou OT M3nbaHutenHua Jupektop PuHaHcK n Puck
(MOPP) n AnpeKkuma Puck. Puck dyHKLMATA (3ae4HO C APpYrM KNOYOBU PYHKUMM) AeNCTBA KaTO BTOPA IMHUA
Ha 3aLMTa 3@ Pa3/iMKa OT GYHKLMATA NO BbTPELIEH OAMUT, KOATO MMA PONA Ha TPeTa JIMHUA Ha 3aLLMTa.

OpzaHu 3a ynpasneHue Ha pucka

1. YnpasuteneH Coaert (YC)
YC n3nbaHABa cneaHuTe GyHKUMK:

Onpepgena Puck Anetnta, BKAKOYUTENHO CTpATErMyecknTe Lenn No OTHOWEHWE Ha PUCKa,
KanuTtasa v Bb3BPbLLAEMOCTTA, M ro NpeacTasa npeg, Haa3opHMA CbBET 33 B3EMAHE Ha peLleHune.

HabniopaBa puckoBata ekcnosmuma cnpsamo Puck Anetuta v nepuoauvyHo AoKnaaBa Ha
KomuTeTa 3a 0AUT PUCK U 3aKOHOCBbOOpa3HOCT M Hag30pHMA CbBET 3a TEKYLMA M CTATYC U pa3BUTUE

Onpegnena BU3NATA, MUCUATA M CTPaATerMaTa Ha GYHKUUATA 3a ynpaB/ieHWe Ha pucKa Ha 13U B
CbOTBETCTBME C BM3MATA, MUCUATA U CTPATerMaTa Ha QYHKUMATA 33 ynpaBaeHme Ha pucka B Ipynata KBC u
KOHTPO/INPA TAXHOTO U3MbJAHEHME.

Cnean 3a M3nbaHeHMETO, epMKACHOCTTA U ePEKTUBHOCTTA Ha paMKaTa 3a ynpaBieHMe Ha
pucka Ha KBC, KaKTO M HEMHOTO CbOTBETCTBUE C NMPABHUTE U perynaTopHU U3UCKBAHMUSA.

Bsema nopg BHMMAHME UANOCTHOTO U3MEPEHME HA PUCKA U KanuTana BbB BCUYKM CBOMU
pelweHuns, 3a Aa AeNCTBA KaTo AMAEP MO OTHOWEHWE Ha NOBeAEHNETO U CNOCOBHOCTUTE, HEOBXOAMMM Ha
NPeKUTe PbKOBOAUTENM Aa U3NBAHABAT TEXHUTE 3a4b/XKEHUA B PAMKUTE Ha onpeaeneHUTe MM 30HM Ha
KOMMNETEHTHOCT MO OTHOLIEHME HAa PUCKA U KanuTana. ToBa AMAEPCTBO OT CTpaHa Ha YC e OT pelaBallo
3HayeHue 3a YCTaHOBABaHE Ha yCTOMYMBA PUCK KyATypa.

2. KomuTeT 3a HOBU M aKTUBHM NPOAYKTU U npouecu (KHAMM)

KHAMM wu3nbnHABa eAHOBpeMeHHO ¢GYHKUMMTE Ha OTroBOpPeH KoMWUTeT 3a ogo0bpsBaHe Ha
NPOAYKTUTE, KOUTO 3aCTpaxoBaTeNAT npegsara Ha Nasapa 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
aKTMBHM NPOAYKTM U NPOLLECM B3eEMa OKOHYATe/IHUTE pelleHns 3a ogobpsaBaHe Ha HOB NPOAYKT, Npeau Aa
Morart Aa 6b4at 3aKyneHu oT TPeTU CTPaHK, A4a 6bAaT NPeANOXKEHM Ha BbTPELLHM / BbHWHW KAVNEHTU UAK Aa
6baaT octaBeHu 3a cmeTKa Ha [3U. B ponbaHenune, KHAMMM nma peluasalla posia Npu NpepasriexaaHeTo
Ha CbLLeCcTBYBALLWN BeYe NPOAYKTU UAN YCAYTU.
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3. MuBecTMuMoHeH KomuteT (UK)

MNHBECTULUMOHHMAT KOMMUTET € KONEKTUBEH OpraH, KOWTO nognomara YNpaBUTENHMA CbBET Npw
B3EMAHETO Ha pelweHMA NO OTHOWEHMEe Ha CTPaTerMyeckoTo pasnpeeneHMe Ha aKTUBUTE U
WMHBECTUUMOHHATA cTpaTerna Ha [A3W. KomuteTbT npegnara M oaobpsasBa KOHKPETHUM AEeNCTBUA, KaTo
Hanpumep HOBM UHBECTULLMM, CBBP3aHM C U3NbJHEHMETO HA MHBECTULMOHHATA CTPATerns 1 B CbOTBETCTBUE
C 04,06peHUTE rPaHNLMN.

MNHBECTUUMOHHMAT KOMUTET 3acefaBa YeTUPWU MbTU B FOAMHATA, KAaTo Ce pasrfiexaat ciaefHuTe
BbNPOCK:
MaKpOMKOHOMMYECKA PaMKa, BK/. IMXBEHM HUBA;
MagerkHa CTPYKTYpa Ha nopTdeina oT GUHAHCOBMU aKTUBY;
MHBECTULMOHHM LUenun n ctpateruns.

4, Puck komuter (PK)

KOMUTETHT € KONEKTMBEH OpraH, KOWTo nognomara YnpaBuTeIHUA CbBET NPU B3eMaHe Ha pelleHun

OTHOCHO:

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

MecTHMA PUCKOB MNPOPUA M KanuTanosBaTa afeKBaTHOCT CNPAMO aneTuta 3a PUCK U
pasnpeaeneHneTo Ha KanuTana;

PasnpeaensHeTo Ha KanuTana Ao OTAeNnHMTe 6u3Hec 3BeHa, B CbOTBETCTBME C BU3Hec
naaHoBeTe UM U B paMKuUTe, onpeaeneHun ot Mpynara;

MocTUraHeTo Ha pe3ynTaTi OT A4eMHOCTTa, C KOUTO Aa Ce rapaHTMpa NOCTUraHe Ha uenuTe.

5. KomuteTt 3a KoHTpon Ha Tbproeckata Mpexka (KKTM)

KOMUTETHT 32 KOHTPOA Ha TbProBCKaTa MpeKa e noa-KkomuteT Ha KomuTeTa 3a ynpasaeHue Ha pucka
W KanuTana, KaTo ce GoKycmMpa BbpXy npoueca Ha cbbMpaHe Ha NpPemMuMnTe, HapyLEHUA B NpoLeaypuTe no
aKBU3ULMA N OPYIKU BbNPOCKU, CBbP3aHM C PUCKOBE, KOMTO MOraT ga Bb3HUKHAT B MpeXKaTa. Bbnpocute ¢
BUCOK NpUopuTeT ce eckanmpat a0 MKHPK, kbaeTo ce npeanpuemat Kopurmpaiim AencTBus ¢ nogkpenara
Ha MEHUAXMDBHTA.
Mwucunata Ha KKTM e:
Cb3gaBaHeTo Ha npo3pavyeH U edeKTMBEH Npouec Ha HabAAEHME M KOHTPON BbpXy
AENHOCTTa Ha 3acTpaxoBaTeHUTe nocpeaHnUM (areHTn u 6pokepu);
Ja ce nosuwn uHPopmMpaHOCTTa U pa3bupaHeTo Ha Bu3Heca, B Ka4eCTBOTO CU Ha MbpBa
JINHMA Ha 3aluMTa NO OTHOLWIEHME HA BCUYKM PUCKOBE, CBBbP3aHM C AENCTBMATA HA NOCPeaHULUTE;
[a npegnasn 33U oT M3mamun M HapyweHna U ga ce npeanasu OT CEPMO3HU MHUNAEHTU U
3/10ynoTpebu B pe3ynTaT Ha B3aMMOOTHOLLEHUATA CU C NOCPEeAHULIN,

3.3.2 YnpaB/sieHMe Ha pUCKa Mo KaTeropmm puck
3.3.2.1 MoanucBavyeckn puck

MpouecbT Ha ynpaB/ieHUe Ha 3aCTPaAXOBATE/NIHMA PUCK € ONMCaH B PaMKUTE 3a ynpaBjieHue Ha
3acTpaxoBaTenHua puck Ha lNpynata 3.

TexHn4ecku 3aCTpaxoBaTeneH PUCK UaM noanncBav4eCkM PUCK NO NoANMUCBaHE Ce onpeaena KaTto:
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"PUcKbT OT 3aryba mam HebnaronpusiTHa NPoOMAHA B CTOMHOCTTA Ha 3acTpaxoBaTe/IHWUTE NacuBW,
Ab/KAWM Ce HA HeafdeKBaTHW LLEHOBW WAM MNPEeAnosIOKEHUs 3a W3UYUC/IEeHMA Ha pesepBuTe Mo
YKMBOTO3aCTpaxoBaHe, 0610 3acTpaxoBaHe UM 34paBHO ocurypssaHe".

Obxeam
CnegHute TuUnoBe (NoA) pUCKOBE TMMOBE WM PUCKOBM GaKTopu ca B obxBaTa Ha pamkaTta Mo
3aCTpaxoBaTe/IeH PUCK:

Puck cebp3aH c pasxogure
PuUck cBbp3aH c npepasrnexgaHeto Ha nopTdenna
BuomeTpuyHM puckose
- Puck ot gbaronetue
- Puck ot cmbpTHOCT
- Puck oT nuBanmgHocT-3aboneBaemoct
NMpemuneH puck
Puck Ha pesepsuTe
PUCK OT OTKyNM, KOUTO He Ca NPean3BUKAHWU OT NasapHu GpakTopu, BU3HeC nan onepaumoHeH
pUCK

OCHOBHU nUMUMU U MmepKu
C ornep ynpaBneHMeTO Ha 3aCTPAXOBATEIHUA PUCK Ca OnpeaeneHn caegHuUTe NoKasaTenu:

CTabunHocT Ha npuxoguTe - GOKycupaHe BbpXy 3arybu c "ymepeHa" BepoATHOCT - MAPKA,
N3M0N3BaHa 3a OLEHKa Ha PUCKOBMA aneTUT U pUCKoBUA Npodua no obLLo 3acTpaxoBaHe

JIMMUTM Ha camo3agbpiKaHe Ha HWMBO APYMKECTBO 33 3acTpaxoBaTe/IHW PUCKOBE B 06LLOTO
3aCTpaxoBaHe v 3a NnpupogHu beacTema

KombuHupaHa KBoTa (KBOTa Ha WETUMOCT M KBOTa Ha pa3xoauTe B 0610 3acTpaxoBaHe)
[loxopa no 34paBHO 3acTpaxoBaHe (BKA. 3/10M0/yKa) U }KMBOTO3acTpaxoBaHe
KoeduumeHT Ha LLeTMMOCT 34paBHO 3acTpaxoBaHe

Llenesn KoepuUUMEHT Ha NNATEXOCMOCOBHOCT

ALEeKBaTHOCT Ha pe3epBuTe

CTOMHOCT Ha HOBMA BU3HEC B }KMBOTO3aCTPaX0OBaHETO

MKoOHOMMYecCKa Bb3BPBHLLAEMOCT B 34PaBHOTO 3aCTpaxoBaHe

UUzmepeaHe Ha nodnuceayecKus PUCK 1o ¥ueomo3acmpaxoeaHe
OnpegeneHn ca cnegHUTE OLLEHKM Ha pUCKa:
M3uncnenma B cbotBeTcTBME CbC CTbnb 1
- Hain-gobpa oueHKa Ha TexHWYecKuTe pe3epBM NO MKMBOTO3ACTPaxOBaHE W 34PaBHO
3aCcTpaxoBaHe — KaJiIkynauma Ha exxemece4yHa 6asa
- AHanM3 Ha He-UKOHOMMUYECKMTE MapaMeTpu B KMBOTO3aCTPAXOBAaHETO W 34PaBHOTO
3aCTpaxoBaHe — eXXeroaeH npouec.
Mopaenu 3a oueHKa
- TecT 3a aaeKBaTHOCT Ha pe3epBuTe. CTOMHOCT HA HOBMA OU3HEC M CTOMHOCT Ha AenCTBaLLUA
6u3Hec.
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U3mepesaHe Ha nodnuceayecKusa puck 6 obujomo 3acmpaxosaHe
Ha HuBo MNpyna A3W ca onpeaeneHun cnegHUTe OLEHKM Ha PUCKA NO OTHOLIEHWE Ha 0OLLLOTO 3acTpaxoBaHe:
MN3uncnenma B cboteeTcTBme cbc CTbnb 1
- Hali-nobpa oueHKa Ha 3acTpaxoBaTe/IHO- TEXHUYECKUTE pe3epBM B OOLLOTO M 34pPaBHOTO
3acTpaxoBaHe (TEXHMKM, Pa3/IMYHK OT }KMBOTO3ACTPaXOBAHETO)— eXXemeceyeH npouec.
- AHaNn3 Ha He-MKOHOMMWYECKMUTE NapaMeTpu B 06LL0TO 1 34PaBHOTO 3aCTPAXOBaHE— eXKeroaeH
npokuec.
Mogaenu 3a oLeHKa
- TecT 33 a4eKBATHOCT Ha pe3epBUTE U aHAIN3 Ha 4OXOAHOCTTA B }KMBOTO3aCTPAXOBAHETO
- Mogaen 3a ynpasaeHMe Ha aKTUBUTE B XKMBOTO3aCTPAXOBAHETO

UUzmepeaHe Ha nodnuceayecKus pUucK e 30pasHOMo 3acmpaxosaHe
OnpegeneHn ca cnegHUTE OLLEHKM Ha pUCKa:
MN3umcnenunsa B cboTBeTcTBMe cbc CTbnb 1
- Han-gobpa oueHKa Ha 3acTpaxoBaTe/IHO-TEXHUYECKUTE PEe3epBu B 34PaBHOTO 3aCTPaxoBaHe
— e)kemeceyeH npouec.
- lMpoyyBaHe Ha HEWMKOHOMMUYECKUTE MapamMeTpuM B 34PABHOTO 3aCTpaxOBaHe— eXeroaeH
npouec.
(MKoHOMMYECKM) KanUTaNoBU N3YMUCAEHUA B CboTBeTCTBUE CbC CTbNb 2
MoAanucBayYeckM pUCK B 34paBHOTO 3aCTpPaxoBaHe: HEMKOHOMUYECKN NapameTpu. Mogen Ha
aHanu3 Ha 3acTpaxoBaTenHua nopTdenn B 34paBHOTO 3aCTpaxoBaHe, KaiMbpMpaHe Ha BCUYKKN pUckoBe be3
KaTacTpodUYHN PUCKOBE,
Mopaenu 3a oLeHKa
- TecT 32 aAeKBAaTHOCT Ha pe3epBUTE M aHA/INM3 Ha AOXOAHOCTTA B 34PaBHOTO 3aCTpaxoBaHe.

JloknadeaHe Ha 3acmpaxoeamesnHuUA pucK
Mpwunarat ce cnegHUTe AOKNAAM BbB BPb3Ka C OTYMTAHETO HA 3acTpaxosaTesieH pnuck kbm MKHPK:
HabntogeHne Ha NMMUTUTE M NOCTAaBEHUTE LLeAM MO JIMHMA Ha 3aCTPAXOBATE/IHMA PUCK Ha
meceyHa 6a3a;
OueHKa Ha afeKBaTHOCTTA Ha 3acTpaxoBaTe/IHO-TEXHUYECKUTE pe3epBM — Ha TpUMeceyHa
6a3a 3a }XMBOTO3aCTPAXOBaHETO;
MKoHOMMYECKa Bb3BpaLLAaEeMOCT Ha MPOAYKTUTE B 34pPaBHOTO 3aCTpaxoBaHe — MOHe Ha
roguiiHa 6a3a;
CTOMHOCT Ha HOBUA BU3HEC B *KMBOTO3aCTPAXOBAHETO — MOHE Ha WecTMeceyHa 6a3a;
OueHKa Ha npe3acTpaxoBaTe/iHaTa Nporpama — NoHe Ha roauwHa 6asa;
Pesyntatm oT HanpaBeHWA aHaAW3 Ha NapameTpuTe WU rogulleH nperanen Ha mogenute 3a
N3MepBaHe Ha 3aCTPaxoBaTE/NIHWA PUCK - HA roAMLWHa 6a3a;
MN3BbHpeOHM OUEHKM 3a eKCrno3numAaTa KbM MOTEHUMANHW 3acTpaxoBaTesIHU PUCKOBE.

Hanpumep:

o B cnepcTtBre Ha BOMHA UM TEPOPU3BM;

o B pe3synTaT Ha cBpbX UHNAUMSA;

o MN3umcneHme Ha CTOMHOCTTA Ha HAaN-TONIAMA Bb3MOXKHA LLLEeTa M AONYCKaHMA 3a NoAueHABaHe
Ha Hali-roNisma Bb3MOMKHa LLEeTa;

o) MakcmmanHu ekcnosnumm — 10Te Ha-ronemm MHAMBUAYANHM 3aCTPAXOBATENIHN PUCKOBE;

o EKcnosnumna Kbm agpeHu nysose v Apyru A4peHN 3/10N0NYKHY;
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o BavaHME Ha eBONOLMATA HA NAa3apHUTE JIMXBEHW HUBA BbPXY CMECTOBHUTE 3aCTPAXOBKU C
rapaHTMpaHa nxBea;

o BAnAHWE Ha NPOMEHUTE B PeryN1aToOPHUTE U3NCKBAHWUSA BbPXY BU3HECa U CYeTOBOAHMAT BanaHc
(B cbTpyAHU4YecTBO ¢ Anpekuma ,dPuHaHcn”).
o OueHKa Ha afeKBaTHOCTTa Ha NoANMCBaYecKuTe Npoueaypu U NnognucBaYecknTe npasuna.

3.3.2.2 Ma3apeH pUcK

MpoueckT Ha ynpaBAeHWE HA NAa3apPHMA PUCK € onMcaH B PamKaTa 3a YnpasneHue Ha [MasapHua Puck
Ha A3W.

Ma3apHUAT PUCK € CBBbP3aH C PUCKA CTOMHOCTTA HA eAMH MHCTPYMEHT Uau noptdeinn aa Hamanee B
pe3ynTaT Ha HebNaronpUATHU ABUNKEHUSA Ha GUHAHCOBUTE Nasapw.

Ob6xeam

CnepHute TMNOBe (NOA) PUCKOBE TUMOBE UM PUCKOBU GaKTOpKM ca B 06XBaTa Ha paMKaTa Mo Na3apeH PUCK:
JlnxseH puck
KpeguteH Cnpeg,
BanyteH Puck
Puck cBbp3aH c LeHaTa Ha aKkuuuTte
PUCK cBbp3aH € LeHaTa Ha UMOTUTE
PUCK OT KOHUEeHTpauuAa

UsmepeaHe Ha nasapHusa puck
OnpepeneHu ciegHUTe MepPKM Mo OTHOLLEHWE Ha Na3apHUA PUCK:

Keoma Ha Kanumasaosume U3UCK8AHUA 3 MA1AMeX0CcnocobHocm - nasapeH puck

KanutanosoTto u3mckBaHe 3a MnaTtexkocnocobHOCT N0 OTHOLWEHWE Ha NAa3apHUA PUCK ce M34YUCAABaA
Ha TpMmeceune u ce goknaasa Ha MKHPK. Heobxogmmo e camocToAaTeIHO U3YMCIEHUE HA HAaTOBapBaHUATA
32 BCEKM eguH OT PUCKOBETE, CBbP3aH C JINXBWU, AKUUW, HEABMMKMMM MMOTWU, CNpes M BaNyTEH PUCK.
JosepuTtenHaTa BepOATHOCT € PMKCUpaHa OT perynaTtopa Ha 99.5%.

Cvomeemcmasue ¢ sebmpewHuUmMme asumumu

dyHKUMATA 33 YnpasaeHune Ha Puck B 31 goknagBa 3a OUEHKMTE Ha Ma3apHMA PUCK, KOMTO ca
npegmeT Ha IMMUTK, @ UMEHHO

- 6a3oBa cToiHoCT (BPV — Bb3aelicTBME BbpXy HETHATa CTOMHOCT Ha aKTUBUTE NPU NapasiesNHo
n3meHeHune Ha 6a3oBa Kpuea ¢ 10 6a308M TOUKM)
- VaR Ha akuymu

- VaR Ha HeaABUXMMU UMOTHU
- FX VaR

BvmpewHuU cmpec mecmose u aHanu3u

dyHKuMATa 3a YnpasneHue Ha Pucka B [3W goknaasa 3a Bb3AENCTBMETO HA Pa3/INYHUTE CLEeHapuu
cnopes U3McKBaHuMATa Ha rpynaTa KBC ¢ orneg Ha no3vuumnTe No nasapeH puck.

Cmpamezau4ecku nopmeelin om akmusu

CtparternyeckunsT nopTdeinn oT akTMBM € LeNeBMAT NopTdenn, KOMTO KOMNAaHUATA UCKa A3 3a4bpPKM
B Ab/IOCPOYEH NAAH Bb3 OCHOBA HAa NpedepeHuUmn 3a Bb3BPaALLAEMOCT, TONEPAHCHT KbM PUCK U CbIrNacHO
HACOKUTE Ha OTAEeN TpeXbpu Ha rpynaTa KBC. CtpaternyecknaT noptdein oT akTUBU Ce aKTyan3mpa BegHbK
rOAUWHO NO BpemMe Ha TrOAMWHMA UWKbA Ha CTpaTernMyecko nnaHuMpaHe, KoOrato ce onpegens
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MHBECTUUMOHHATA CTpaTerMa Ha KOMNaHMATA 3a cnegsawma nepuon Ha nnaHupaHe. OrpaHuyeHuATa 3a
pasnpegenaHe Ha aKTMBUTE Ca BKAOYEHU B PUCK aneTuTa Ha [3W.

OueHKa Ha puck npoguaa u puck anemuma

BegHbXK roanwHo puck dyHKumaTa Ha O3 npeactasa Ha ynpaBUTENHUA CbBET KaTeropusauma Ha
aneTuTa 3a PUCK U PUCKOBUAT NPOPUA KAaTO BUCOK, CPefEeH UK HUCBK. . OLeHKaTa ce OCHOBaBa Ha ciefHuTe
MEpPKMU:

- KaTeropusauma Ha /IMXBEHUA PUCK Bb3 OCHOBA Ha CTPeC TecToBe M B3eMailKu B Npeasui
BAMAHMETO Ha NOBEAEHMETO Ha KANEHTUTE.

- CTpyKTypaTa Ha nopTtderna ot MUHBECTULMUN.

JoknadeaHe Ha nazapHUAM pucK

JoKknagBaHeTo Ha nas3apHunAa pUCK Cce CbCTOoUM OT npeacrtaBAHe Ha aHa/U3U, pPe3yntatn OT CTpecC
TECTOBE, KAKTO U Ha6J'IIOAEHMe Ha CNa3BaHETO Ha O,£||O6peHMTe MMUTU NO Na3apHU PUCKOBE:

Ha meceyHa 6a3a ocHOBHaTa eBOOLUMA Ha Ma3apHUS PUCK ce AoKnaaBa o MKHPK B uHTerpupaHuma
pUCK Aoknaaa. OcBeH TOBa Ha TpMMmeceyHa 6a3a puck dyHKumaTa Ha 3 n3rotes [oKnaga 3a ynpasiaeHue
Ha akTMBM M nacueu (YAM). YA goknaga v UHTErPUPAHUAT PUCK AOKNAZL pasrnexKaaT cnegHute TeMu no
nasapeH PUCK.

Puck Curnann

CbOTBETCTBMETO HAa NAPMUYHUTE NOTOLM NO aKTUBM M NACUBMU

CTpyKTypa Ha MHBECTULMOHHMA NOPTHENA U HOBM MHBECTULMM NPE3 OTYETHMA NEPUOS,

NMpomaAHa HA UHBECTULMOHHATA NO/INTUKA

AHann3 Ha pPasBUTMETO HA KAaNUTANOBUTE U3NCKBAHMA NO Na3apeH PUCK

CboTBETCTBME HA NO3MUMUTE NO Na3apHUTE PUCKOBE C 0406peHUTE IMMUTU N NPEaSIOKEHUA
33 MEPKM 3a NpUBENKAAHE HA NO3ULMNTE B 0400pEHUTE FPaHNLM B C/ly4ald Ha HapyLLEHWE Ha TMMUTUTE.

Pesyntatn oT cTpec TecTtoBe 1 aHaAnU3U

3.3.2.3 OnepauymoHeH pUCK

MpouecbT Ha ynpaB/ieHWe Ha OnepauMoOHHMA PUCK e OMUCaAH B paMKuTe 3a ynpasiaeHue Ha
onepaumoHHMA pUcK Ha 3.

OnepaumMoHHUAT PUCK € PUCKDBT, NPOU3TMYALL M OT HeafeKBaATHU UM Hepobpe yHKUMOHMpALLM
BbTPELUHW MPOLECU, XOPA U CUCTEMMU, UAN OT BHE3ANHU CbOUTUA MPUYMHEHWN OT YOBELLIKA HaMeca MK OT
npMpoaHn beacTeus.

BasxcHu npoyecu 3a udeHmudgpuyupaHe Ha onepayuoHHUMe pucKoee

PuckK aHanus

Bcaka roguHa MpynaTta KBC M3BbpLuBa PUCK aHANN3 HA Hal-3HAYMMUTE PUCKOBE B LANaTa rpyna. PUcK
aHa/IN3bT € CAMOOLLEHKa Ha PUCKaA, KOATO MAEHTUDULMPA NPUCBLLMTE U OCTaTbYHUTE PUCKOBE Ha onpeaeneH
npouec unn gerHoct. Toli ce KoopauHMpa oT MecTHaTa dPyHKUMA 3a YnpasneHune Ha Pucka nocpencrsom
Habop oT paboTHM rpynu M ce noanara Ha OoLeHKa OT MecTHaTa He3aBucMma GyHKUMA 3a ynpaB/ieHue Ha
pucka. PUCK aHaNM3bT CbLO Taka ce M3MNO0A3Ba 3a CKaHMpaHe Ha OCHOBHUTE MPOLLeCU M BCeobxBaTHUTE
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Bnaose puckose B Kelt bu Cn n naeHtnduumpaHe Ha TexHuTe KnovoBu puckose un pynoBuTe KAHOYOBU
MEeXaHM3MM 3a yrnpasaeHue.

Kntouosn mexaHmamu Ha pynata KBC 3a ynpasaeHue Ha pUCKa U Hy/1eBa TONIePaHTHOCT

lpynosute KntouyoBu MexaHu3Mmn 3a YnpasneHue Ha Pucka (TKMYP) ca Hu3Xo4AWM OCHOBHM
KOHTPOJIHM €NEeMEHTHM 3a CNPaBAHE UIN HAMANABAHE HEraTUBHOTO B/IMAHME HA KNKOYOBUTE PUCKOBE, KaTo ce
OTHACAT UM KbM cneunduUHa PUCK rpyna UamM KbM NpouecuTe, NPOTUYALLM B ApYy»KecTBaTa Ha pynaTa Ken
bu Cn. OueHkuTe, nonyvyeHu B pesyntat Ha TKMYP umaT 3a uen ga ce Tectsa CTeneHTa Ha CbOTBETCTBUE C
KniouoBnte mexaHusmu 3a ynpasneHne m Hynesata TONepaHTHOCT, onpedeneHa B [pynaTta, KaKTo
onepaTuBHaTa ePEeKTUBHOCT Ha TAXHOTO BHeApABaHE.

ExXerogHaTta OLEeHKa Ha KNYOBUTE MEXaHM3MM 3a ynpasaeHue Ha Pucka n Kanutana Ha mMecTHO U
rpynoBo HMBO MO3BO/IABA AOCTUTAHETO HA 3aK/NKOYEHMS OTHOCHO CTaTyCa M KAyecTBOTO Ha mpoueca 3a
ynpaB/ieHNe Ha PUCKa 3a Pas/IMYHUTE BUAOBE PUCK.

MHTepBlOTa U BbNnpoCHUUuU

OBMKHOBEHA W NecHa TEXHUKA 3a MAeHTMOMLMpPAHE HA PUCKOBE € NPOBENKAAHETO Ha T.HAP. UHTEPBIO,
KaTo HeobXoAMMO YC/NIOBME B CNy4Yan € MHTEPBIOMPALMAT Aa e fobpe KBannduumpaH 3a Tasu uen, aa e
cnocobeH ga caywa BHMUMATENHO M A3 334aBa TOYHUTE BbMPOCU. MHTepBloMpall, Moxe Aa e MecTHUAT
MEHUAKbP 32 ONepaTUBEH PUCK (TbPTrOBCKKU) AU CAYKUTEN OT [AINpeKLMA 33 yNpaBaeHMe Ha PUCKA, UAKU 4pyr
CNYXUTeN, U3NbAHABAW, nogobHa He3aBMCcMMa OYHKUMA 3a ynpaBaeHWe Ha pucKa. BbnpocHuuute
npeacTaBaABaT NMMCMEH AOKYMEHT 3a N0oy4yaBaHe Ha MHGOPMALLMA, KOATO MOXKE Aa NOC/YXKM KaTo OCHOBA 3a
AOMbAHUTENIEH aHaANM3.

MoHacToAwem B A3U 3a maeHTMOUUMpPaHE Ha PUCKa Ce M3MNOoA3BaT M ABaTa MOAXOAA - KaKTo
WHTepBIoTaTa (cpewu, paboTHM rpynu), Taka U BbNPOCHULUTE (PeA0BHM UAN U3BbHPEAHW A0KNAAN).

JoknagBaHe Ha pUcKa

C ornen Ha poknagsaHeto Ha MKHKP noHactoawem gse UT npunoxkeHua ca HananmdHu: LER2 3a
AOKNnagBaHe Ha 3arybute u cbaebHUTe McKoBe, M Biwise MHCTPyMeHTA 3a CamMOOLLEHKA Ha pUCKa, KaTo
Hanpumep OugeHKM Ha MpynosuTe Kntouosun EnemeHT 3a YnpasneHue n FobanHOTO CKAaHMpPaHe Ha pUCKa.

MpoTokonbT oT cbbpaHneTo Ha MKHKP ce pasnpocTpaHsaBa cpea MecTHOTO BUCLLE PbKOBOACTBO U
cboTBeTHUTE B-1 MeHuaxXbpu.

[eknapauusa 3a BbTpeLweH KOHTPOoN

3a4b/IKUTENHO BEAHDBXK FOAMLLIHO Ce N3roTeA JeKknapaymAta 3a BbTpeLleH KOHTPO 3a npeacraBaHe
npen b6enrninckma perynaTtop, Kato e HeO6XO,EI,I/1MO TA 03 CbAbPHKa OLEHKA Ha CpeaaTa 3a BbTPELIEH KOHTPOA
B LiANaTa rpyna n onucaTesiHa 4yacT 3a npoLeca, pUCKOBETE U eNeMeHTUTe 3a ynpasseHune Ha [lpyxKecTBaTa Ha
Ke# bun Cu. OueHKaTa Ha BbTpeLWweH KOHTPO/1 Ha cpeaTa Ce U3roTBA OT OTTOBOPHUTE 3a 6u3Heca 3BeHa 3aeaHo
¢ Otgena 3a YnpasneHne Ha PuCKa Ha MeCTHO M rpynoBo HMBO. B ponbaHeHune, oguTLT NpenocTasA
Heé3aBUCma UAN0CTHA OLLeHKa Ha KOHTPO/IHATa cpeaa.

3.3.2.4 JInkBmMAaEH pPUCK

MpouechT Ha ynpaBaeHWe Ha NIMKBUAHUA PUCK e onucaH B PamkaTta 3a YnpasneHue Ha JINKBUAHMUA
Puck Ha lpynata [3W.

JINKBUAOHUAT PUCK € PUCKBT, € PUCKDBT, APYKECTBOTO Aa HE MOXKEe Aa NocpellHe KPaTKOCPOYHUTE CH
3a4b/IXKEHMA, KOraTo Te CTaHaT U3ncKyemu, 6e3 Aa ce peannsnpaT HenpuemanBu 3aryou.
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O6xeam

O6xBaTbT Ha paMKaTa No IMKBUAEH PUCK Ca INKBUAHUA PUCK U HErOBUTE NOATMUMOBE:
JINKBUAEH PUCK B PaMKUTE Ha [eHA
CTPYKTYPHO NIUKBUAEH PUCK
HenpeaBsuaeH NMKBUAEH PUCK

XapaKTepbT Ha 3acTpaxoBaTenHaTa AEWHOCT Npeanosiara akTMBUTE Aa Ca NO-KPaTKOCPOYHWU U Mno-
JIMKBUAHW OT CbOTBETCTBALLUTE UM MacuBM. 3aCTPaxoBaTe/IHUTE NAaCUBU Ce XapaKTepusnpaT KaTo CTabuaHK
N HEeANKBUAHMU. o-cneumanHo 3a 3acTpaxoBaTeIHUTE ApYKecTBa TpAbBa Aa ce HanpaBu pasgensaHe MexXay
’KMBOTO3aCTPaxoBaTe/HUTE U 34PaBHO 3acTpaxoBaTe/IHUTE AEeMHOCTM, Tbi KaTo EKCnosuuuata Kbm
JIMKBUAEH PUCK MOXKEe Aa Ce pa3/inyaBa 3HaYMTeNHO (KaKTO No pa3mep, Taka U No OTHOLWEHME Ha NPOU3X0A)
MeXAy Te3n ABa BUAA 3aCTPaxoBaTe/IHU AeMHOCTH.

NHeecmuyuoHHA nonumukKa

»A3U }ureoTo3acTpaxoBaHe” cneaBa Aa Noaabpika A4OCTaTbYHO HUBO HA MHBECTULMKM B KaTeropumTe
Ha JIMKBUAHMTE aKTUBM 33 fa Ce rapaHTMpPa Bb3MOXKHOCTTA Ha APYKECTBOTO Aa NOCPeliHe BCUYKUTE CU
JIMKBUAHU U3NCKBAHUA B CNeACTBME HA €BEHTYa/IHU OTKYNW UAKW NAalaHua no wetu. ExxerogHo, 6usHecsHT
cnepaBa ga nogasa npeasiorKeHme 3a CTpaTermyecko pasnpegesneHme Ha akTuBmuTe Ha BHMMaHneTo Ha MKHKP
KaTo ce nNpeasuan NAMKBUAHUA PUCK.

JoknadsaHe Ha AUKBUOHUA PUCK
E)xemeceyHo MecTHaTa OYHKUMA 3a ynpaBieHME Ha pUCKa Aoknagsa Ha MKHKP sbnpocurte,
ynomeHaTu no-rope, CTpaTerMyeckoTo pasnpeneneHme Ha akTUBUTE U Pa3BUTUETO Ha No3MuumnTe.

HanuuyHW AMKBMAHM CPeACTBa OT NaAesKmMpalum Aenos3nTn u obavraumm;
Peno MHCTPyMeHTH;

Pe3ynTaTuTe OT CTpec TecToBe

Pa3BuTHE Ha BbTPELIHO rPynoBoTO GUHAHCMPaHE (CTPYKTYPHO);
CTpaTerMyecko pasnpegeneHve Ha akTuBuTe.

3.3.2.5 KpeauTeH puck

KpeauTeH pUCK e PUCKBT, CBbP3aH C HenaalwaHe WAM HeusMnb/JHEeHWe Ha [O0roBOpHaTa CTpaHa
(Hanpumep, KpeauTonoayyaTen, rapaHT, 3acTpaxoBaTes WAM NPe3acTpaxoBaTes, HacpeliHa CTpaHa no
npodecroHanHa caenka UAM eMUTEHT Ha AbATOB MHCTPYMEHT), MOpaan HECbCTOATENHOCT UM UMCA Ha
YKenaHue Ha Tasu CTpaHa 4a 3annaTv UK 43 U3NbAHM 3a4b/IKEHUATA CU, UK NOPaAU MEPKM, NpesnpueTu
OT NONUTUYECKUTE AN GUHAHCOBUTE OPraHM HA AAJAEHA AbPXKaBa.

Ob6xeam

O6xBaTbT Ha pamKaTa Mo KpeaUTeH PUCK ca INKBUAHUA PUCK U HEFOBUTE NOATUNOBE BKAOYMTENTHO
KOHLLeHTPALUMOHHUA PUCK.

KpeaAnTHMAT pUCK Bb3HMKBA MPWU 3aCTPaxoBaTE/NHM W Npe3acTpaxoBaTeNHM AEMHOCTU U NPOU3TUYA
OCHOBHO OT MHBECTULMOHHM NOPTOENAN, HANPUMEP KOUTO BKAOYBAT MHBECTULIMM B AbATOBU LEHHWN KHUMKA.
KpeauTHUAT pUCK CBLLO TaKa Ce NoJlydaBa B pe3ynTaT Ha 3aCTPaxoBaTE/IHWN M NpPe3acTpaxoBaTe/IHN 4OroBOpY,
CKatoveHun ot 3.
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U3smepeaHe Ha KpeOUMHUAM PUCK
MoHacToawem 3a 431 ca NpuNOKMUMU CAeaHUTE PUCKOBU MEPKU
Kanutanosn usncksaHua 3a lnatexxocnocobHocT |l KOHUEHTPALMOHEH PUCK U PUCK OT
HeusnbJHeHue OT CTPaHa Ha KOHTpareHTa.
OuakBaHa 3aryba no kpeaute puck (EL)
CTpecupaHa 3aryba no KpeauTeH puUcK

JloknadeaHe Ha pucKka

[loKnapBaHeETO Ha KPeAWUTHUAT PUCK Ce CbCTOM OT NPeACTaBAHe Ha aHa/Nu3W, PesyaTaTu OT CTpec
TeCToBe, KaKTO M HabtogeHMe Ha cna3BaHEeToO Ha 0406PEeHNTE IMMUTU MO NasapHU PUCKOBE:

Ha meceuHa/TpumeceyHa 6a3a OCHOBHaTa €BOJIOLMA HA KPEAUTHUAT PUCK ce AoKknaasa 4o MKHPK
B MHTErpPUpPaHUA PUCK AOKNA4.

Nlnmntn ( 3a o4aKBaHaTa U CTpecupaHa KpeguTHa 3aryba)

M3n0oXKeHOCT Ha  KpeauteH PUCK  (MHBECTULMOHEH nopTdenn, naawaHus  oT
npesacTpaxoBaTenM, PerpecHM WMCKoBE KbM Apyrn 3acTpaxoBaTenn). MOHUTOPUHIBT M OTYUTAHETO Ha
MeCTHUTe NnopThennn Ha KpeauTeH PUCK, nonagaT B ob6xBaTa Ha OTTOBOPHOCT Ha MecTHaTa PyHKuUMA 33
ynpasneHune Ha Pucka.

Kanntanosm nM3nckBaHMA 3a HEU3MbJIHEHUE OT CTPAHA Ha KOHTPAreHTa U KOHLEHTPALMOHHMU
puckoBe. KanntanoBoTo n3snckBaHe no MNnatexocnocobHocT 3a GanuUT Ha KOHTPAreHTa U KOHLUEHTPALMOHEH
PUCK Ce U34ncnnaBa Ha TpumeceyHa 6asza. PerynatopbT e onpesennn HABOTO HA A0BEpPUTEIHA BEPOATHOCT
o1 99,5%.

3.3.2.6 lpyrn puckose

PenyTaunMOHHUAT pUCK M BU3HEC PUCKDBT CbLLLO ca 06EKT Ha MOHUTOPUHT 1 aHanus B A3U.
1. PenymayuoHeH puck

PenyTaunoHeH pUCK e pUCKa, MPoM3TMYaLl, OT 3arybaTta Ha AoBepue UAN OTPULLATENHO OTHOLWEHWE OT
CTPaHa Ha 3aMHTEPECOBAHUTE CTPAHU (CAYKUTENN, KJAUEHTU, aKUMOHEpPU, WHBECTUTOPU, (GUHAHCOBMU
aHaNM3aTopn, PENTUHIOBM areHLMn, obLLecTBOTO ...) - BUN0 OCHOBATENHO MM HE - KOETO MOXKe Aa Ce 0TPa3u
HebnaronpmMATHO Ha CNOCOBHOCTTA HAa KOMMNAHMATA Aa NOAAbPKA CbLLECTBYBaLLMA BU3HEC Uan ga npusneye
HOB 6M3HEeC, Ha B3aMMOOTHOLLEHUATA C K/IMEHTUTE, N HAa HEMHUA AOCTLN A0 U3TOYHULM Ha PUHAHCUPAHE.

AeiliHocmu, koumo nonadam e obxeama
PenyTaunoHeH pUCK MMa BTOPUYEH XapaKTep U MoXe aa 6bae naeHTMGULUMpPaH BbB BCUYKN BU3HEC
AelHOCTM 1 npouecu , npoTudawm 8 A3N.

JoknadsaHe Ha pucka
YnpaBneHCKM A0KNaAM — OTYNTAHETO Ha PenyTaLMOHHUTE PUCKOBE € 4acT OT MHTerpupaHuaT
AOKNaz Ha puUCKa.
BbTpelHn aoknagm oT 3akoHocbobpasHocT (QyHKUMATA 3a CbOTBETCTBMETO) NPeAcTaBs Ha
OAnTHUA KomuUTeT noapobeH AoKNaA OTHOCHO AeMHOCTTa Npe3 NocAeAHOTO TpMMeceyme.
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[oKknagM v npoyyYBaHMA CBbP3aHM C YAOBNETBOPEHOCTTA HA KAMEHTUTE WU CAYKUTEAUTe —
pesynTaTuTe ce AO0KNaABaT Ha CbOTBETHUA YnpasuteneH Komurer.

OTYyeTU OTHOCHO eCKanaums Ha Mo-BMCOKO HUBO - CbLLECTBEHUTE PenyTauMoHHU PUCKoBE
cneaBa Aa ce AOKNagBaT He3abaBHO Ha NOAXO4AWMTE MePapXMUYHM HMBA 3@ NO HATATbLWHO pasriexaaHe U
aHanus.

2. busHec Puck

[3W1 n3nonssa cnefHOTO onpeaeneHune 3a BU3HEC PUCK:

Pucka, npousmu4yaw; om  POMeHU 8b8 B8bHWHUME  akmopu (oKosnHa  cpeda,
MAKPOUKOHOMUYEeCKOmo, peayanauyuama, nogedeHuemo HA KAueHma, KOHKYpeHmHama cpedd, coyuasaHo-
demozpacghcka cpeda u 0p.), KOUMO OKA38aM 87UAHUE HA MbpceHemo u / uau peHmabuaHocmma Ha
Hawume npodyKmu u ycayau.

B 3W 6usHec pUCKbT ce cneam pegoBHO Ha YnpasuTenHns CbBeT M CbOTBETHUTE KOMUTETM.
O3W npunara chegHUTe OCHOBHM NPUHUMNM 3@ yNpaBaeHue Ha busHec pucka:
C uen ga 6bae pedepeHT Ha Nasapa, 43U gencrTea NPOaKTMBHO MO OTHOLLIEHWE HAa MPOMEHUTE
B MOBEAEHMETO Ha KAMEHTUTE, KOHKYPEHTHMA NaHawadT, perynaumata, MaKpOMKOHOMMYECKa cpeaa u
OYaKBaAHUATA M LEHHOCTUTE Ha 06LLecTBOTO.
[3W yyacTBa B aKTMBEH AMANOr C perynatopa u ce ctpemu ga 6bae pedepeHT Ha Nasapa, KaTo
CU CbTPYAHMYM aKTUBHO C perynatopa npy oGopMAHETO Ha perynaumara.
A3U cTumynunpa M3non3BaHETO HA aNTEPHATUBHU BU3HEC MOAENM U YCAYTU, KOUTO OTrOBAPAT
Ha NPOMEHUTE B NOBEAEHNETO HA KIMEHTUTE U KOHKYPEHTHUA naHgwadT.
3a ga 6bae No-manKko yA3BMM OT MPOMEHMTEe BbB BbHLWHATA cpeaa, A3U Tbpcu pasHoobpasue u
MbBKABOCT B CBOA NPOAYKTOB MUKC, KIMEHTCKM CETMEHTHU, KaHaNM 3a Pa3npoCcTpaHeHMe U reorpadCckm paioHn
B PAMKWUTE Ha M3bpaHaTa cTpaTerus.

3.3.3 Marepuanuum Puckose

Ba)keH npuHOC Npu onpefenAHeTo Ha cTpaTerMyeckuTe uUenm Ha KOMMAHUATA € OLeHKaTa Ha
pUcCKoBeTe, Npea KoUTO e usnpaseHa. [Nopagm Tosa ,,ﬂ,3l/| H‘(VIBOTO3aCTanOBaHeﬂ NnoCTaBA ro1AMo 3Ha4yeHune
BbpXy aAeKBATHOTO Vlﬂ,eHTVI(I)VILI,VIpaHe Ha BCHUYKM CbulleCTBEHU PUCKOBE, 3a Aa MOrat 1€ Adad 6'b,£l,aT
ynpasaasaHnM no noaxogAal, Ha4dunH (M3MepEHM, dHa/INM3npPaHN " OrpaHMHeHM) n Aa 6'b,CI,aT B3€TU NoOA
BHMMaHMe B CobcTBEeHaTa OueHka Ha Pucka n Kanutana, 3a ga ce onpeaenn agekBatHaTa Kanntaansaumna
Ha KOMNaHUATA.

Bcaka rogmHa [A3U m3sbpliBa CKaHMpaHe Ha pucKa. Llenta Ha ToBa PUCKOBO CKaHWpaHe e aa ce
NAEHTUOMUMPAT U OLLEHAT HAU-TONEMUTE PUCKOBE Npes KOUTO € U3/I0XKEHA KOMNAHUATA U Aa ce npesnoXxar
MEpPKM 33 OTTOBOP Ha TE3N PUCKOBE, BKAKOUYUTENHO nocnepBalm gencrsma. OCHOBHATa OTrOBOPHOCT 3a
MAEHTUOMUMPAHETO U OLEHKATa Ha Hal-roNemuTe PUCKOBE e CBbp3aHa ¢ busHeca.

Pe3yntatuTe OT TOBa yNpa*KHEHME ce U3MON3BaT Npu:

° OnpepenaHeTo Ha aneTuTa 3a PUCK
° foAVWHOTO NNaHMpPaHe M onpeaensaHe Ha CTPaTernvyeckMTe LeIM Ha KOMMNaHMATa
° Mpu oueHKa Ha KanuTanosa agekBaTHocT B CobcTBeHaTa OueHKa Hag Pucka v KanuTana

Cnep Kato 6b4aT MaeHTUGUUMPaHU PUCKOBETE, Ce ONPeAENsa aneTUTbT 33 PUCK. ANETUTHT 3a PUCK e
pasmepa U BMAA Ha pucka, KohTto [3M e B CbCTOAHME U Kenae ga npueme npu NocTUraHeTo Ha CBOMUTE
cTpaTernyecku uenu. Lenta e He Aa ce npemaxHaT BCUYKM PUCKOBE, HO A3 Ce NAEHTMOMLMPAT, KOHTPOAMPAT
N yNpaBAABaT BCUYKMU FONEMM PUCKOBE, 3@ A3 Ce ONTUMM3MPA YNPaBNEHMETO HA Kanutana, A4OXO4HOCTTa,
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JIMKBUAHOCTTA U yNpaB/ieHNETO HA NepcoHana (T.e. MOEeMaHeTo Ha PWUCK KaTo CPeACTBO 3a Cb3zaBaHe Ha
CTOMHOCT). ANeTUTBLT 33 PUCKa Ce M3MepBa KONIMYECTBEHO Ype3 MEPKM 33 PUCKA, KOMTO NO3BO/IABAT Aa Ce
HabatoAaBaT NPOMEHUTE BbB BPEMETO U Aa Ce OLLeHABa Bb34eNCTBMETO HA AeWCTBUATA 3a ynpaBiaeHue Ha
pUCKa.

Tbi KaTo UennTe 3a KanuTasoBa af4EKBATHOCT U IMMUTU ONpenenAT TBbpAa rpaHuLLa 3a aneTuTa 3a
PUCK, Ba’*XHO € pe0BHOTO OLLEHABAHE HA PUCKOBMA NPOdUN B 3aBUCUMOCT OT Ta3u rpaHuua. Mo 1031 HaumH
MoraT ga ce npeanpuemaT NPeBaHTUBHU AENCTBMA, 38 Aa ce usberHe HapyleHue Ha rpaHuumte. PuUcK
AneTuTa CbAbprKa Uanata Heobxogmma MHPopmauma, 3a ga ce CTUrHe A0 BanaHCUpPaHO 3aK/YeHue 3a
pPa3BMTMETO HA PUCKOBUA NPOPUN B CPaBHEHME C aneTuTa 3a pUCK. M3ABNeHMETO 3a aneTUT 3a PUCK OTpasABa
Bb3r/ne4a Ha BUCWeTo pbKkoBoacTBo, OanTHMA KomuTteT n HagsopHus cbseT Ha ,[3U usotosactpaxosaHe”
NO OTHOLIEHME Ha NPUEMAMBOTO HMBOTO HA NOEMaHe Ha PUCK KaTo LANO M B YAaCTHOCT, KAaKTO M CbCTaBa Ha
PUCKOBETE B CbOTBETCTBME C KesaHaTa Bb3BpaLLaeMocCT.

3.3.4 [MpuHUMN Ha BaropasyMHUAT MHBECTUTOP

3a fga ce rapaHTMpa, Ye KOMNaHMATA MHBECTMPA BCUUYKUTE CU aKTMBU B CbOTBETCTBME C NPMHLMNG Ha
6naropasymmeTo M Aa Ce HamMaaWn pUCKa OT KOHGIMKT Ha MHTEpPEeCcU M HeaoCTaTbyeH KOHTPOJ, clefaHuTe
npouecwu ca yctaHoseHu B ,,[13U - usoTtosactpaxosaHe” EAL :

Cb3aaBaHe Ha MeCTeH MHBECTULLMOHEH KOMUTET C y4acTmeTo Ha UODP B8 43U, oTroBOpHMKA 33
nMHBEeCTUUMK Ha rpynata KBC, pyHKLMATA, OTrOBOPHA 3a YNPaBAEHMETO Ha MHBeCTULUK, dnpekTop PrHaHCH,
OnpekTopute Ha NpoaykTn MMBOTO3acTpaxOBaHe W 34paBHO 3acTpaxoBaHe M MeCTHaTa QyHKUMA 33
ynpaBneHne Ha pucKa. PelweHMATa Ha KOMWUTETA Ce B3eMaT C KOHCeHCyC. PelleHMATa, CBbpP3aHWU CbC
cTpaTervaTa 3a MHBECTULMM U CTPATErMYeCcKo pasnpeaenieHne Ha akTuBmTe Tpsabea ga 6baat patudunumpanm
oT YnpasutenHua Coeet Ha [3U.

MpwunaraHe Ha KOHCePBAaTUBHA MHBECTULMOHHA CTpaTerna (KakTo e onncaHo B Puck Anetuta m
CTPATErMYECKO pasnpefieNieHne Ha aKTUBUTE), KOATO Ce M3NbJHABA OT PUHAHCOBUA OTAEeN (OTrOBOPHUK
nHBecTMummn). OTKNOHEHMA OT KOHCEPBATUBHA CTpaTerua, Tpabea aa 6vaaT oaobpeHn ot MecTHua Komutet
3a KoHTpo:a Ha Pucka n Kanutana n MHBeCcTULMOHHUA KomuTerT.

Hannuneto Ha He3aBMCHMMA OMPEKLUNA PUCK, KOATO MOXKE Aa CUTHANM3MPA HE3ABMCUMO KbM
MecTtHua Komutet 3a KoHTpon Ha Pucka v Kanutana;

3.3.5 LlenecbobpasHOCT Ha KpeaUTHUTE OLLEHKM

A3 - HueoTtosacTtpaxosaHe” EAL He M3M0a3Ba BbTPELWHM KPeAUTHM OLLEHKM. 3@ OUEHKa Ha
KpeaAuTHOTO KayecTBo no [MnaTtexocnocobHocT || ce M3non3saT KpeauTHUTE OLEHKU OT YTBbPAEHUTE OT
ESMA® KpeauTHM areHumn.

3.3.6 KopeKumsa 3a npoOMeHINBOCT

a3 MueotosactpaxosaHe” EALl npunara KOpeKkuma 3a NPOMEH/IMBOCT NPU OLEHKa Ha Hail-gobpaTa
OLEHKa Ha pe3epBuTe. BAMAHMETO Ha KOpeKuMATa 3a NPOMEHIMBOCT BbPXY HaW-gobpata oueHKa Ha
pesepsuTe U KanuTanosaTa no3uuma Ha 131 u e nokasaHo B TabanuaTa? no-gony.

! European Securities and Markets Authority
2QRT S.22.01.01.01
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Cymu B xun. nesa BausaHue Ha

C KopeKumsa 3a KOpeKuuATa 3a

NPOMeH/INBOCT NPoOMeH/IUBOCT
TeXHU4YeCcKu pesepsn 631,708 1,034
OCHOBHM cO6CTBEHM CpeacTBa 347,574 -931
HanunuHu cob6cTBeHM cpeacTBa 32 NOKPUTUE HA KanUTaNoBUTE U3UCKBaHUA No MnartexxocnocobHocT 347,574 -931
Kanutanosu U3ucksaHua 3a MNnarexocnocobHocT 94,391 0
HanunuHu cobcTBeHM cpeacTBa 3a nokputne Ha MuHumanHoto Kanutanoso UsuckeaHe 347,574 -931
MuHumanHo Kanutanoso UsuckeaHe 23,598 0

34 CobcTBeHa oueHKa Ha pUCKa U Kanutana

»A3W - usotosactpaxosaHe” EA/l pegoBHO Ha roguvwHa 6a3a M3BbPLIBA COOCTBEHA OUEHKA Ha
pUCKa 1 nnatexocnocobHocTta (COPM), 3a Aa cneam 1 rapaHTMpa, Ye BU3HEeCHT ce ynpasaaBa NPaBUIHO U
pasyMmHo.

COPI nonntukata Ha A3UN ce ocHoaBa Ha COPIl noauTtmKkaTta Ha rpynata KBC n onucea nogxoga Ha
OpyecTtBoTo no oTHoweHue Ha COPM-npoueca u pesyntatute oT Hero. Ta geduHMpa M oOnNucea
KOMMOHEHTUTE, NPUHUUNUTE N XapaKTepuctukute Ha COPI npoueca 8 ,,[A3U - usotosactpaxosaHe” EAL.
COPI nonnTMKaTa ce npepasrnexaa Ha rogmiuHa 6asa.

COPM e HepasgenHa 4Yact oT 6M3HeC cTpaTernaTa U ce B3ema NoA BHMMaAHMe npu popmupaHe Ha
CTpaTernyecku peweHma Ha 43N.

OcHoBHuTe npouecn B COPIN ce nsnbaHABaT Ha roauiiHa 6as3a n ca TACHO CBbP3aHM C Npoleca Ha
cTpaTtermyecko nnaHupaHe (Alignment of Planning Cycles nnan APC) , KOWTO CbLLO Ce M3BBbPLUBA Ha roguMLIHa
6a3a. APC obxBawa npouecuTte no GMHAHCOBO NAAHUpPaAHe, Nperies Ha cTpaTerMaTa, onpeaensHe Ha PUCK
aneTuTa, KakTo W BbTPELLHA OLEHKA Ha KanuTafoBaTa aAeKBaTHOCT U Ha NaTeKoCnocobHOoCTTa.

KaTo ce uma npeasua dpakra, Ye 3aCTpaxoBaTeNHUAT 6BU3Hec Ha 43U e AoCTaTbUYHO CTabuneH, Tasn rogmiiHa
NepMoANYHOCT Ce CYMTA 33 aAeKBaTHa.

Ha meceyHa 6a3a MHTErpUpPaHUAT PUCK A0KNAL 0BCHKAA: PUCK CUTHANW, EBONIOLMATA Ha PUCKOBUA
npodun, pesynTati oT PUCK aHaNN3K, aHAIUM3 HA CLEHAPUN U CTpec-TecToBe. Te3n OTYeTn ce NPeacTaBaT 4o
HWBOTO Ha YnpasutenHua n Hag3opHUa CbBETU M NO3BOAIABAT 4a Ce ynpasasBaT NpouecuTe No aHanM3 Ha
cueHapum u cTpec TectoBe, ad-hoc (cpegHOCPOYHM) M OBATOCPOYHM OLEHKM Ha PUCKa, npernes Ha
BbTPELHNA MOAEN, KaKTO M ambuumuTe 1 Noaxoaa Npu OLLEeHKa Ha afeKBAaTHOCT Ha CTaHAapTHaTa dopmyna
N PUCK Npoduaa Ha KOMMNAHUATA.

M3nbaHUTENHUAT KomuTeT Ha [3UM moxe aga B3eme pelleHWe 33 U3BbPLUBAHE Ha chneuunanHa
ponbnHutenHa COPI1 oueHKa npu:

° HabnogaBaHe Ha CbLECTBEHW OTKIOHEHUS cnpsmo 6usHec naaHa (APC).
o CbluecTBeHa NPOMSHA B CTPYKTypaTa Ha [py»KecTBoTo.

FrognwHmnat COPIN goknag, ¢ aaHHM Kbm 31 gekemspu ce npeactasa Ha HagsopHua opran npegm 30
IOHM Ha cneggaliata roauHa. 13U He npasu pasnnka mexay sbrpeweH u perynatopeH COPI. Bcekn COPTI
Aoknag, ce gonbnsa cbc COPI 3anuc, KOMTO CbAabpKa UAnaTa AOKYMEHTAUMA, KOATO € M3Non3BaHa B
pasnanyHuTe etanu Ha COPI npoueca.
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MpouechbT Ha onpeaenaHe Ha PUCK aneTuTa e TACHO 06BBbP3aH M e YacT OT NpoLLeca Ha CTpaTermyecko
nnaHupaHe (APC), KoliTo BKAtoYBa B cebe cu 1 npoueca No onpeaensaHe M KackaaupaHe Ha PUCK aneTuTa.
duryparta no-gony nokassa 5-te ¢pasu Ha APC npoueca:

Bb3 OCHOBa Ha pe3yaTaTtuTe OT rOPHUTE Npouecu n oueHkn B rogmwHma COPIT goknag ce npeacrassa
OUEHKa Ha AO0CTaTbYHOCTTA HA HAa/IMYHMUA KanuTa/l 3a MNOKPMBAHE HA KaNMUTasIOBUTE U3NCKBAHMA. Ta3M OLEHKaA
BK/tOYBa B cebe cu:

Pa3BnTMETO Ha KOMYECTBOTO M CbCTaBa HAa HAa/ZIMYHMA pPeryaaTtopeH Kanutan B TpU roguLleH
XOPWU3OHT U NPU Pas3IMYHMU MKOHOMUYECKN 0OCTOATE/NCTRA.

Pa3BnTMeTo Ha M3NCKyemMua peryanatopeH Kanutan B TPWU roguleH XOPWU3O0HT, KaTo ce Mma
npeasug 04aKBaHOTO eBOIOLMA HA PUCKOBMA NPOdUA HA KOMNAHKUATA.

Bb3aencTBMeTo Ha aHa/M3a Ha CUEHapUKM U CTPeC TEeCTOBE BbPXY UBUCKYEMUA U HANUYHUSA
perynatopeH Kanutan.

»A3U - unsoTosacTpaxoBaHe” EAL] uanonsea ctaHaapTHaTa ¢opmyna 3a OLEHKA Ha KanuTanoBuTe
nsnckeaHma no MnatexocnocobHoct Il. Ha roguwHa 6a3a ce n3BbpLlUBa OLEHKA, 3a Aa Ce NPOBEpPU Aanu
CTaHAapTHaTa dopmyna e NnogxoaAlLa No OTHOWEHWe Ha puckosua npodun Ha 3.

3.5 Cucrema 3a BbTpeLUeH KOHTPON

3.5.1 KoHuenuua 3a, Tpun AMHUM Ha 3awmTa”

3a a2 ce HacbpuM ACHATa OTYETHOCT NPU YNPaBAEHMETO Ha PUCKOBETE B KOMMNAHMATA, U3BbPLLIBAHETO
Ha HaA30p, KaKTO M HesaBMcMmocTTa, B ,,[3U - usotosactpaxosaHe” EA/l ce npunara mogentsT 3a "Tpu
JIMHUU Ha 3almMTa". BCMUKM BbTPELLHN 3BEHA M TEXHUTE POIN U OTFOBOPHOCTU, CBbP3aHM C yNpaBAeHUETOo Ha
PWUCKa, Ca Pa3no/IoXKeHN B TO3U mogen. TpUTe IMHUM Ha 3alLMTa ca onpeaeneHn No cnegHua HaumH:

MpAKOTO ynpaB/ieHMe Ha BU3HEC NpoLecUTe, ce pa3no3HaBa KaTo NbpPBa IMHMA HA 3almTa. Ta
0TroBaps 3a UAEHTUOUUMPAHETO U YNPaBNEHMETO HA PUCKOBETE, MPUCHLUM HA NPOAYKTUTE, AENHOCTUTE,
npouecuTe U CUCTEMUTE, 3a KOUTO € OTroBOpHA. MpeKnTe pbKOBOAUTENM Ha OM3HEC MpoLecuTe Cbluo
OTrOBapAT 33 ONpeAeNAHETO HA PUCK aneTuTa.

BropaTta AMHMA Ha 3awmTa (0T KOATO e YacT n GyHKUMATA 3a ynpaBieHWe Ha PUCKa) BKAKOYBA
BCUYKKN HE3aBMCUMM GYHKLMKM 33 NOAAPDBXKKA M Haa3op. PyHKumaTa "Puck™:

o OtrosapAa 3a MAeHTMOUUMPAHETO, OUEHABAHETO, MOHUTOPMHIA U OTYMTAHETO HA PUCKA Ha
MeCTHO HMBO, HE3aBMCMMO OT NbpBaTa JIMHMA Ha 3aLLKUTAa.

o) Onpepena cTaHAapTUTE Ype3 paMKaTa 3a ynpasB/ieHue Ha pucka Ha [3M n nogkpena 6usHec
3BeHaTa Npu Heu3nbAHEHME.

o MpoBokupa 6usHec 3BeHaTa Aa MAEHTMOUUMPAT, OLUEHABAT W ynpaBasaBaT pPUCKa B
AeNHOCTUTe, KOUTO YNpaBaABaT.

o Cb3paBa HaA30p HA KOHTPOJIHATA cpea B KOMMAHMATA U U3/I0XKEHOCTTA M HA PUCK.

TpeTaTta IMHMA Ha 3aLUMTa CE OCHLLECTBABA OT BbTPELWHMNSA M BbHLLHMA 04UT, KOUTO OCUTYpPsiBaT
He3aBMCUM Mpernes U HacbpyasaT NPOLLEeCUTE Ha yNpaBaeHue Ha pucKa B A3N.
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BTopa AnHuA Ha 3awumTa: TpeTa /nHMA Ha 3awmTa:

[TbpBa MHUA Ha 3aLyuTa:
M3BbpLuBa nper/es aaau
PUCKOBETE Ca Mo KOHTPO/1

MpoBepsABa Ka4eCTBOTO U
edEeKTUBHOCTTA Ha npouecuTe

Cob6CTBEHUK Ha pUCKa

* /13BBbpLUBA NPaBU/HUTE
KOHTPO/11 NO NMPaBU/IHUA HAYUH

* N3BDbpLUBA KaYeCTBEHU
CaMOOLIeHKM Ha busHeca

e Cb3gaBa 40CTaTbYHA
O0CBEe/lOMEHOCT 3a pUCKOBeTe

* Pasnpegens npuoputetute /
KamayuTeTa no AeMHoCTuTe,
CBbp3aHu C ynpas/i€HUE HaA
pucKa

¢ dopmupa cobCTBEHO U
HEe3aBUCMMO MHEHME OTHOCHO
pucKoBeTe, Ha KouTo /13U e
U3/105KEHO, KaKTO U
BB3MOXHUTE HAaYMHU Te A3
O6baaT HamasieHu

¢ UgeHTndMLUMpa, M3mepBsa U
AOK/1aABa pa3BUTMETO Ha
pucKoBeTe

e [apaHTupa, Ye ,,r1achT Ha
pvcka e 4yT* (MpaBo Ha BeTo)
¢ BbBeX/a NONMTUKM U PamMKu 3a
yNpaB/IeHUETO Ha PUCKa

¢ M3BbpLIBA 6a3upaHM HA pUCKa
M A,0CTATBYHO OBLLM OANTH C
e/ Aa ce NpoBepu Aa/u
CUCTEMUTE 3a BbTpeLLeH
KOHTPO/1, BK/IKOUYUTE/NHO
YNpaB/IEHUETO HA PUCKa, Ca
epeKTUBHMU.

To3n moaen Ha TPU AMHWUM Ha 3aliMTa B KpaliHa CMeTKa 3acu/iBa YCTOMYMBOCTTA Ha PUCKOBaTa U
KOHTPO/IHaTa cpefia Ha KOMMNaHWATa U rapaHTUPa YCTOMUYMBOCTTA Ha M3rpageHusa BusHec moaen.

3.5.2 3BeHa, y4yacTBalWM BbB BbTPELUHUA KOHTPO/

Cuctemara 3a BbTpeLleH KOHTPOJI Ce OCbLLEecTBsABa OT BCMYKM 3BeHa B KomnaHusaTa — busHec 3BeHaTa
(MbpBa NMMHMA Ha 3alWMTa), KOHTPONHUTE 3BeHa (BTOpa /IMHKUA Ha 3awwmTta) — PUCK, 3aKOHOCHOBpPA3HOCT,
CUrypHOCT, KaKTo 1 BbTPelHUAT 04T Ha KOMNaHUATa (TpeTa IMHKUA Ha 3almTa). LlenTta Ha BCAKA IMHKUA Ha
3allMTa e A3 OCbLLEeCTBABA KOHTPO/ NPeaxoXKaalmnTe A IMHUN, KaTo Mo TO3U HAYNMH MUHUMM3NPA PUCKOBE B
KomnaHusaTa. Ha rpadumKkata gony cxemaTUUHO Ca NPeACTaBeEHM KAOUYOBUTE CTPYKTYPW, KOMTO NoALbpKaT
cucTemara 3a BbTpeLlleH KOHTPOI.

PaspgeneHune Ha 3BeHaTa, y4acTBalM B cucTemaTa 3a BbTpeweH KoHTpona B 13U

MbpBa AMHMA Ha 3awwmnTa BTopa AnHMA Ha 3awmTa TpeTta nnHuA
Ha 3aWunTa
Avipekumsa ,Puck” BTopa avHuA dyHKumMA Ovipekumsa Cneuma-
BusHec 3seHa cboTBETCTBUE ,CurypHoct” nnsnpaHa
cny>xb6a 3a
BbTpeLeH
OTroBOPHULIM NO ONEPaALUOHEH PUCK Otgen ,,3aKkoHo- oauT
Puck ¢
LleHTpanHo YnpasneHue c‘boﬁpasuoc‘r” KOHTpOA
OTroBOPHULM NO ONepaLMoOHEH PUCK
Tbproscka mpexa (POATM) Bropa nuHua
AKTHOepCcKa OTtpen MeHNAXKbP
OTroBOPHMLM 32 PUCKOBETE No $ynkuua "KoHTpon Ha MHGOPMaUMOHHA
3aKoHOCbO6pasHOCT EERICECRAES curypHoct
LieHTpanHo YnpasneHue HedunHaHcoB MpeiKa u
pucK BbTPELUHU
OTroBOpHMULM 32 pUCKOBETE NO EETTD MHcnekuun"
3akoHocbo6pasHocT
Tobproecka mpexka (POATM)
N

| > .

3.5.3 BwubTpelwnu Mpoueaypu, onpeaensuim AeAHOCTTa Ha KOMNaHUATa

B 3/ ca pa3paboTeHu BbTPELIHM NpoLeaypH, B TOBA YMCI0 U CYETOBOAHU TaKMBa, onpeaenawm B
AETalNM NpouecuTe B KOMMaHUSA, 3BEHaTa, KOUTO OTrOBApAT 3a TAX, KAaKTO M KaKbB KOHTpPOA TpsibBa Aa ce
OCbLLECTBABA BbPXY TAX.
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O6wmAT Habop OT OKYMEHTM e cbbpaH B OpraHM3aUMOHHO PbKOBOACTBO (PerncTsbp), cbabprkaHMeTo
Ha KOEeTOo e AOCTbMNHO Ha BbTpellHaTa yeb cTpaHuua Ha KomnaHuaTa. Llenta my e ga nogcurypm epektmseH
[0CTbN A0 BCUYKM BBTPELLHW NPaBUIa M U3N0A3BAaHETO MM OT CTPAHA Ha CNYKUTENNTE, C KOETO Aa Ce YNeCHU
eXkefHeBHaTa UM paboTa 33 KOPEKTHO, aAEKBATHO U ePEeKTUBHO 06CNYKBAHE HA KNMEHTU U NAPTHbOPU Ha
[3W1; na noagnomorHe CbTPYAHWYECTBOTO MEXAY CAYKUTENU, OPraHU3aLMOHHWU eAUHULM U KOMMNAHUM,
NpefAoCTaBANKM ACHA KAPTMHA HA CTPYKTYpaTa U NPOLLEeCUTE B OPraHM3aLmMATA; KaKTo M A3 6bae rapaHumA 3a
CbOTBETCTBME C PEFYIATOPHUTE U3NCKBAHUA N YTBBPAEHUTE CTAHAAPTU Ha KOMNAHMATA.

3.5.4 ®yHKUMA 332 CbOTBETCTBUE

CTpyKTypaTa Ha PyHKLUMATA 33 cboTBETCTBUE HA ,,[3W - lusoTosactpaxosaHe” EAL, BKAtOYBA Lenns
BbTPELUEH KanauuTeT Ha [lpy*KecTBOTO, HEOH6XOAUM 3a U3NB/IHEHUE HA NPAKTUYECKUTE 3aa4M 3a NOCTUraHe
Ha CbOTBETCTBME C HOPMATMBHUTE M3UCKBAHMA. 3a obe3neyaBaHe Ha MbAHOTO CMNasBaHe HA BCUYKM
W3NCKBAHMA Ha NPUNOKUMOTO 3aKOHOAATENCTBO, KAaKTO M HA BbTPELLHUTE NOAUTUKMK, MPaBuaa 1 npoLueaypu
BbB BCUYKM npouecu, PyHKuuATa 3a CoboTBeTcTBUe B [13U e pasnpeneneHa mexay pasiuyHU CTPYKTYPHU
3BeHa Ha [py’KecTBOTO C ACHO AePUHMPAHM KOHKPETHU OTFOBOPHOCTU NPU U3NbJAHEHWE HA CbOTBETHUTE
AEeNHOoCTH.

JenHocTTa Ha PyHKumMATa 3a CboTBeTcTBME B [13M BKAtOYBa:

CbBeTBaHe Ha ynpaBuTeNHUTE W HAA30PHUTE OpraHM OTHOCHO Cra3BaHETO Ha 3aKoHuTe,
NOA3aKOHOBUTE aKTOBE, HernocpeaCcTBEeHO MNPUAOKMMUTE aKTOBE HA KOMMETEeHTHUTEe OpraHu Ha
EBponenckmaA cbto3 1 BbTPELIHUTE aKToBe Ha [lpy»KecTBOTO;

OueHaBaHe Ha Bb3MOXHMA edeKT OT NPOMEHUTE Ha MNpaBHaTa cpeda BbpPXy AEMHOCTTA Ha
LApyXecTBOTO;

NaeHTUOMUMpPaHE N OLEHsIBAHE Ha PWUCKA, NPOU3TMYALL, OT HEU3MbAHEHUETO HA 3aKOHWUTE,
NoA3aKOHOBUTE HOPMATUBHU aKTOBE, HENOCPEACTBEHO NMPUNOKNMUTE AKTOBE HA KOMMNETEHTHUTE OPraHn Ha
EBponencKkma cblo3 M BbTPELLHUTE aKTOBE Ha [ py*KecTBOTO.

JdenHoctta Ha PyHKumATa 3a CboTBETCTBME MMaA 3a Len NpefoTBpaTABAHETO HA NMOEMaHeTo Ha
pucKoBe, CBbp3aHu cbe cboTeeTcTBueTo oT 31N n KBC Group nam npetbpnasaHe Ha Bpean OT KakBOTO U 4a
e ecTecTBO, KOUTO BUXa MOrM 4@ NPOU3TEKAT OT HECLOTBETCTBME/HECNa3BaHE HA MPUIOKMMUTE 3aKOHM,
Hapenbu u BbTPELHM NpaBua.

PuckoBeTe, cBbp3aHWM CbC CbOTBETCTBMETO, Ca pPUCKOBETE OT HanaraHeTo Ha CbAaebHa,
aAMUHUCTPATUBHA UNM HOPMATUBHA CaHKUuMa Ha O3 u/muan HellHUTe CAYKUTEeNn nopagu HecnassaHe Ha
3aKOHWUTE, NOA3aKOHOBUTE AKTOBE, HEMOCPEACTBEHO MPUNOKUMMUTE AKTOBE HAa KOMMETEHTHUTE OPraHM Ha
EBponeickma cbto3 1 BbTpewHUTe aktoBe Ha [3W, koeTo 61 morno ga aosese fo 3aryba Ha penytauma m
noTteHumManHu ¢mMHaHCcoBM 3arybu. 3arybaTta Ha penyTauma moxKe ga 6bae M B pe3ynTaT Ha HecnasBaHe Ha
BbTPELHUTE NOJINTUKM N HA COBCTBEHUTE LLEHHOCTM Ha KomnaHuATa, KakTo U Ha [MoanTUKaTa 3a NOYTEHOCT
n Koaekca 3a nosegeHue Ha [13W. 3arybarta Ha penyTtauuna 61 gosena un go 3aryba Ha gosepue B Jpy*KecTBoTo
W B HETOBUTE CAYXKUTENN.
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MpuopuTeT B AeHOCTTa Ha DYHKUMATA 33 CbOTBETCTBME € MAEHTUDUUMPAHETO, OLEHKATA M aHanM3a
Ha PWUCKoBEeTe, CBbP3aHM CbC CMa3BaHETO Ha 3aKOHOAATeNCcTBOTO. HellHaTa OCHOBHa ponA € Aa CbBeTBa
MEHUAXMDBHTA KaK fia NOAAbPMKa TE3N PUCKOBE NOA, KOHTPO.

dyHKyMATa 3a CboTBeTCTBME ce ¢OKycMpa BbBPXY TOYHM W CBOEBPEMEHHM KOHCYNTaUMKM Ha
MEHUIMDBHTA M BM3HEca OTHOCHO MNPUIOKMMUTE M3UCKBAHMA Bb3 OCHOBA Ha CEPMO3EH aHaAu3 MU
3a4bN60YEHO MO3HaBaHE Ha 3aKOHOAATE/NCTBOTO, B CbYe€TaHME C OCHOBAHA Ha pUCKa npodecuoHanHa
npeueHKa U NPoaKTUBHO MHPOPMMpPAHE 33 PerynaTopHU NPOMEHU M BBbAELLOTO MM OTParKeHMe BbPXY
6usHeca.

Ot gpyra cTpaHa, ¢yHKuMATa 32 CbOTBETCTBME U3BBPLUBA MOHUTOPUHT (NPOBEPKA) 3@ cNa3BaHe Ha
CbOTBETCTBMETO CbC 3aKOHOBUTE U NOA3aKOHOBUTE aKTOBE M BbTPELIHUTE NpaBuaa B KAOYOBM 061acTh OT
aerHoctta Ha A3W, aeduHMpaHM oT pbKOBOACTBOTO, KAaKTO M B obnactuTe, cBbp3aHM ¢ obnactuTte Ha
3aKoHOCbob6pasHoOCT, NoaApPo6bHO NpeacTaBeHM B XapTaTa 3a 3aKOHOCbobpa3HOCT M MoAnTMKATA 32 NOYTEHOCT
Ha 3.

B 0606ueHne, PyHKUMATA 33 CbOTBETCTBME U3Mb/HABA KOHCYNTUPALLA, MPEBAHTMBHA M KOHTPOJIHA
PO NO OTHOLLEHME Ha OCHOBHUTE MPOLLECHU B AeHOCTTa Ha [3MW.

OCHOBHMUTE AEMHOCTM Ha QYHKLMATA 32 CbOTBETCTBME Ca OPraHU3MPaHK KaKTo cneaBa:

L4 MOHUTOPUHT Ha 3aKOHOAATENCTBOTO, MAeHTM(bMUMpaHe, OuUueHKa U aHa/1In3 Ha NPOMEHUTE U
Ha puckoseeTe, CBbpP3aHUN C HeCna3BaHe Ha 3aKOHOAaTe/ICTBOTO

MOHUTOPUHIBT Ha 3aKOHOAATENCTBOTO € MHOTOCTPaHEH NPOLEC, BKAOYBALL, AeMHOCTM MO NOCTOAHHO
HabntoaeHMe 1 npocneaaBaHe Ha Pa3BUTMETO HA 3aKOHOAATENIHN UHULMATUBK, MPOEKTU 33 U3MEHEHME Ha
HOPMAaTMBHM aKTOBE, NPOrPaMm, NPOEKTM 32 PA3BUTUE U aKTOBE HA PErYIATOPHUTE OPraHu U Ap.; aHaNU3 Ha
HeobxoaMmnTe AEeNCTBUA, NPOM3TUYALLM OT NPUIAraHETO Ha KOHKPeTHa HopMaTuBHa ypeaba nan npomsaHa
Ha NpaBHaTa cpeAa BbpXy AeMHOCTTa Ha [py»KeCcTBOTO, KaKTO U CBOEBPEMEHHA UAEeHTUPUKALMA, aHaNus,
OL,eHKa Ha Bb3MOXHMA PUCK, MPOMU3TMYALL, OT HEU3MBbAHEHNETO HA HOPMATUBHUTE U3UCKBAHUA. enHocTUTe
Ca pasnpegeneHn mexay chefHuTe oTroBOpHM 3BeHa — ,, JAunpekumns ,MNpasHa“, Otaen ,3akoHocbobpasHocT”
n [aHbyeH ekcnepT oT AupeKkuua ,dnHaHcK”.

. MpaKTuyecKko npunaraHe Ha HOPMaTUBHUTE U3UCKBAHUA B AEeAHOCTTA Ha [13U

OcHoBeH npuHUMn B geHocTTa Ha [13W e, 4ye npsaKaTa OTTOBOPHOCT 3@ CBOEBPEMEHHOTO M aAeKBaTHO
npwunaraHe Ha HOPMATUBHUTE U3UCKBaAHMA e Ha bU3Hec 3BeHOTO, KoeTo e ,,cobcTBEHMK Ha NpoLLeca, 3acerHaTt
OT MPOMEHUTE B W3UCKBaHMATA. KOHKpeTHUTe AeWCcTBMA, KOUTO cneaga ga 6vaat npepnpuetu cnep,
nonyyaBaHe Ha MWHPopmauuATa 3a NpPeacToAWwmM/NpueTM MNPOMEeHW B HOPMATUMBHUTE MU3WUCKBAHWUA,
npeaocTaseHa oT Aupekuma NpasHa upe3 meceyHua MNpernen Ha NpomeHUTe B HopMmaTueHaTa 6asa / Otgen
3aKoHOCBHObpa3HoCT/ [laHbYyeH eKcnepT, BKAKOYBAT 3aN03HaBaHe C NPOMEHUTE U 3a4b1604YeHO aHann3mpaHe
Ha TAXHOTO OTpaKeHWe BbPXy AEeMHOCTTa Ha PbKOBOAEHOTO 3BEHO CbBMecTHO ¢ [Aupekuwma MpasHa/ OTaen
3aKoHOCbOb6pasHOCT/ [aHbyYeH eKCnepT, B 3aBMCMMOCT OT eCTeCTBOTO Ha NPOMEHUTE; 06CbXKAaHe Ha
npomeHUTe M 3ano3HaBaHe C aHanAu3a Ha PecopeH M3nbnHuTeneH AupeKTop, KaTo B 3aBUCMMOCT OT
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eCcTecTBoTO M Mawaba Ha NPOMEHNTE B HOPMATUBHUTE U3UCKBAHWUA CbOTBETHOTO BM3HEC 3BEHO U3roTBsA NAaH
3a AeNCTBME UK Ce Cb3aaBa LANOCTEH NPOEKT ¢ 3bop Ha MeHMAKbP No NpoekTa n paboTHa rpyna.

3a obe3neyaBaHe Ha ePpEKTMBHOTO M3NbHEHWE HA 3aA4bKEHUATA Ha BusHeca KaTo MbpBa AMHMA Ha
3aWMTa B OCHOBHUTE busHec 3BeHa Ha [3M e cb3gageHa PyHkumATa OTrOBOPHUK 3a pUCKOBETe MO
3aKOHOCbHObpa3HOCT. OTrOBOPHMKBT 3@ PUCKOBETE MO 3aKOHOCHOOPA3HOCT € KAtoYoBaTa GUrypa, KoATo MMa
obuw, nornen Bbpxy npobnemnte B 06/1aCTUTE HAa 3aKOHOCHOOPA3HOCT M y4acTBa NPOAKTUBHO B YNPaBAEHUETO
Ha pMCKoBeTe Mo 3aKOHOCHOHPA3HOCT B CbOTBETHOTO BU3HEC 3BEHO.

L4 MocnepBauwy KOHTPO/MT U MOHUTOPUHI 3a Cna3BaHeé Ha U3UCKBAHUATA (BTOpa JINHUNA Ha
3au.|,wra) OT 3B€HaTa, CbCTaBaABaALLU ¢y|-|Ku,m|1'a 3a CboTBeTCcTBUE

OCHOBHWUTE 3BE€HA, KOUTO M3BBPLUBAT NOC/AEeABALL, KOHTPON U MOHUTOPUHT OTHOCHO MPAKTUYECKOTO
npuiaraHe Ha HOPMaTUBHUTE W3UCKBaHMA, ca: Otaen ,3akoHocbobpasHocT” M Otaen ,KoHTpon Ha
TbProBCKaTa MpPerKa U BbTPELUHM MHCNEKLUNn”.

Otaen 3aKoHOCLOOPA3HOCT M3BbLPLIBA OLEHKA HA pPUCKOBETE, CBbp3aHM C obnactute Ha
3aKOHOCBHOOPA3HOCT, KAaTO U3rOTBA rOAMLEH NJ1aH 33 AeMHOCTTa ¢, 6a3mMpaH Ha aHA/IM3a Ha PUCKOBETE BbB
BCEKM OT BbmsHec npouecuTe. NOAMWHKUAT NaaH Ha OTaen ,3aKoHOCHObpasHOCT” nogneXn Ha ogobpeHune ot
3BeHOTO No 3akoHocbobpasHocT Ha KBC Group, oT YnpasutenHma CobeeT Ha A3U n ot KomuteTa 3a Ogur,
Puck n 3akoHocbobpasHocT. B cvoTtBetcTBME ¢ opobpeHua MoguweH nnaH, Otaen 3akoHocbobpasHoCT
M3BbplIBa NPOBEPKM, Wu3nonssakm Metogonormata Ha KBC 3a MmoHuTOpuHr B o0b6nactute Ha
3aKOHOCbO6PA3HOCT. BcAKka NpoBepKa NPUKAOYBA C U3roTBAHE Ha JlOKNag, ¢ KOHCTaTauuMuM U NPenopbKY 3a
OTCTpPaHABaHEe Ha NPONYCKUTE, KOMTO ce NPeAcTaBA HAa CbOTBETHUA OTroBopeH MeHuakbp u YC.

Otgen ,,KOHTPOAN Ha THProBCKaTa MpeXKa U BbTPELHU MHCNEeKUMN" N3BBbPLLBA BbTPELIHN NPOBEPKMU
(nHCneKkuumn) B cboTBeTcTBUE C 0A06peHua oT YnpasutenHus CoeeT Ha A3 u ot Komuteta 3a OauT, Puck n
3aKOHOCHO6PA3HOCT roAgMLIEH NJ1aH 3@ BCAKA KasieH4apHa roamHa.

O6xBaTbT Ha AeilHocTuTe Ha OTaen ,KOHTPOA Ha TbProBCKaTa MpeXKa M BbTPELIHM MHCMeKuuu“
BK/IOYBA WM3BbPLUBAHE Ha CTaHAAPTHU BbLTPELWHW MNPOBEPKUM Ha TEepUTOPUANHUTE CTPYKTYPU U Ha
LEHTPaNM3MpPaHNTE 3BEHA NO OTHOLLEHWE HA NPOLECUTE HA aKBM3MUMA U ANKBUAAUMA. [pu Bb3naraHe ot
CTpaHa Ha pbKOBOACTBOTO Ha [13M, 06XBaTbT HA BbTPELIHWUTE MPOBEPKU MOXKe Aa 6bae paswupeH u aa
BK/IIOYBA M APYIM NPOLLECHU.

. PbkoBoauTten Ha PyHKuuATa 3a CboTBETCTBUE

PbKkoBoguTenat Ha PyHKuuATa 3a CboTBETCTBME OTrOBapA 33 UAJOCTHOTO KOOPAMHMpPAHE Ha
OENHOCTTa Ha 3BeHaTa, BKAOYeHW B obxBaTa Ha PyHKUMATA NPU M3NbBAHEHWE HA MOCOYEHUTE No-rope
AenHocTn. PbkoBoauTenaT Ha PyHKumuATta 3a CboTeeTcTBUE MHPOPMUMpPA He3abaBHO MeHUAKMbHTA Ha 43U
33 YCTAaHOBEHUTE OT HEro HapyLLIeHMs B AEMHOCTTA HAa CbOTBETHUTE 3BEHA.

PbkoBoanTENAT Ha PyHKUMATA 3a CboTBETCTBME MHPOPMMPA He3abaBHO 3aMeCcTHUK-NpeaceaaTens
Ha K®H B cnyyauTte, KoraTto B pe3ynTaT Ha U3BbpPLUEHA NPOBEpPKa Ca KOHCTaTUPaHW HapyLeHUa 1 cnaboctu B
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opraHM3auusaTa Ha AeMHOCTTa U ynpaBaeHNeTo Ha [l py*KeCcTBOTO M 3a KOUTO CMATa, Ye YyNpaBUTEIHUAT OpraH
He e npeanpuen AoCTaTb4HU MEPKM 33 TAXHOTO OTCTPAHABAHE.

3.6 ®YHKUMA NO BbTPELUEH 04UT

Mucuata Ha PyHKUMATA NO BbTPELWEH oAuT e Aa Ccb3gade AobaBeHa CTOMHOCT M Aa noaobpwu
onepauuuTte B, 31 - usotosactpaxosaHe” EAL] upe3 NapTHbOPCTBO C PbKOBOACTBOTO M. TOBa ce noctura
ypes yBepaABaHe U CbBETBAHE M Ype3 NoBMLLABaAHE Ha pa3bupaHeTo 3a ynpas/ieHMe Ha PUCKA, BbTPELIHUSA
KOHTPO/1 U KOPMOPATMBHOTO yNpaBAeHUe.

OTI’OBOpHOCTMTe Ha d)yHKLI,MﬂTa no BbTpeweH oaAnT Ca cnegHuTe:

[a npepocrtaBa HE3aBMCUMMO yBEpeHMe Ha YnpaBuTenHua cbeeT, Haa3opHma coeBeT n OguTHMA
KOMUTET OTHOCHO epEeKTUBHOCTTA Ha NpPoLEcUTe, YNpPaBJEHNETO Ha PUCKOBETE, CBbP3aHM C TAX, a CbLO M
Janu cuctemarta 3a BbTpelleH KOHTPO/1 M KOpNopaTUBHOTO yNpaB/ieHWe ca Ha a4eKBATHO HMBO.

[a nogabprka YnpaButenHuAT cbBeT, Hag3opHua cbeeT n OgUTHMA KOMUTET B NpUemaHeTo
Ha OTTOBOPHOCTMUTE B TE€3M NpoLecu.

[a noKknaaBa 3a BCAKO CEPUO3HO HApPYLUEHME UM PUCK, KOeTo 6bae YCTaHOBEHO OT HeA U Aa
npegnpvema KakBuTo ca Heobxoanmu pascnenBaHmA B CIly4anTe, B KOUTO MMaA BUCOK PUCK.

[la npaBu ACHM M U3NMBAHUMM NPENOPBKM, HACOYEHWN KbM CnabocTuTe, KOUTO ca 3abensasaHn B
pamKuTe Ha HeilHaTa paboTa, n Aa cneam cTatyca U U3NbAHEHUETO Ha Te3U NPENOPBKU.

Ja v3nb/HABA 33a4a4M UM MPOEKTU, BbB3/IOKEHU M OT YNpaBUTE/IHUAT cbBeT, Haa3opHuA
cbBeT nnm OANTHNA KOMUTET.

3a aa 3anasn cBOATA HE3aBMCUMMOCT U 0beKTUBHOCT:

BbTpelwHMAT oanT foKNaABa U ce oTynTa npes OgUTHUA KOMUTET.

HasHayaBaHeTo 1 0cBO6OXKAaBAHETO HA PbKOBOAUTENS HA GYHKLMATA MO BbTPELLUEH OAUT € B
npaBomoLLmaTa Ha OgUTHUA KOMUTET.

BbTpewHnte oguTopu, NO BpPeEMEe Ha YMNpPaXKHABAaHETO Ha cBouTe npodecuoHaNHu
3ab/IKEHMA, Ca YMbJIHOMOLLLEHM [ OCbLLECTBABAT NPSKA KOMYHMKALLMA C BCEKU YIEH HA NepCcoHana, KakTo
M 4@ UMaAT A0CTbN A0 BCUYKM MOMELLEHWNA U BCAKAKBM apXMBU, AOCUETA UAN JAHHU, KOUTO Ca OT 3HAYEHMUe
33 M3NbJHEHWETO Ha JajeHa 3afaya, CBbP3aHa CbC CMA3BAaHETO Ha MeCTHUTe pasnopenbu. OT BCUMUKM
Y/leHOBE Ha NepCcoHasla ce U3MCKBA Aa NoAMNOMaraT BbTPEWHUSA O4UT NPU U3MbAHEHUETO HA HETOBUTE PO/IU
N OTTOBOPHOCTM.

BbTpewHMAT 0gMT MMa NPaBOMOLLMETO Aa U3Nb/HABA 3aa4M No cBOA cobCTBEHA MHMLMATUBA
BbB BCMYKWN CTPYKTYPU M OTAENN, B PaMKUTe Ha 06xBaTa MM, CTUra a ce OTYMTa NPABU/HO Npes MecTHUTe
N3NBAHUTENHU U OANTEH KOMUTETW.

BbTpewHMaT oauT MMma npaso ga MHGOPMMpPA NPSKO M Mo cOO6CTBEHA MHUUMATMBA [NaBHUSA
N3NbAHUTENEH AMpeKTop Man Hag3opHuAa cbBeT, npeacepatens Ha OAUTHMA KOMUTET, Y/NeHOBETE Ha
HEeroBus U3NbJAHUTENEH KOMUTET, BbTPELLHUTE 0ANTOPM Ha MNpeanpuaTMeTo manka nav MecTHUTE HaA30PHM

OpraHu.
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BbTpewHuTe oautopm TpAabBa BUHArn aa 6baat 06eKTMBHM 1 6e3NpUCTPACTHU U Aa Ce CTPEMAT
03 n36Areat KOHPANKTN Ha UHTepecH.

BbTpewHnTe oauTOpM He ca MPAKO aHraXKMpaHu B oOnepaTMBHaTa OpraHM3auua Ha
npeanpuATMETO, HUTO B pellaBaHeTo, pa3paboTBaHETO, BbBEXKAAHETO MM NPUIAraHEeTO Ha MEpKM 3a
ynpaBAeHUE HA PUCKA M MEPKM 33 BbTPELLUEH KOHTPO.

BbTpewHo noabpaHuTe ogUTOPU UMAT U3NUTATENIEH NEPUOA, NPU HA3HAYEHME.

KoraTto e npakTMyeckM BB3MOXKHO M 6e3 ga ce u3naraT Ha PUCK KOMMETEHTHOCTTa M
eKcnepTM3aTa, NepcoHaNbT Ha BbTPEWHUA OAUT MEPUOSMYHO Ce POTUPA B pamKuTe Ha yHKUMATA 3a
BbTPELUEH O4MT, 3@ A3 NOBULIM HE3ABUCMMOCTTA Ha PyHKLMATA.

O6xBaTbT Ha BbTPELIHMUA OAUT NOKPUBA BCUYKMN NLA, BCUYKM AENHOCTU, BKIOYUTENHO Pa3iIMUYHUTE
KOHTPOIHM GYyHKUMM Ha 3. 3a Tasu uen BbTPEWHUAT 04T NEPUOANYHO - U HAU-MA/IKO BEAHBXK NOANLLIHO
- pasrnexaa u oueHasa obnactute B o6xsata my. MNnaHbT 3a 0AUT Ce onpeaens, KaTo ce npunara Noaxoa,
OCHOBAH Ha PUCKa, KaTo CblLLEeBpPeMeHHO Ce rapaHTUpa afeKBaTHO MOKPUBAHE HA BbNPOCKU OT NpaBeH uUau
perynatopeH WHTepec. MMnaHbT 3a OAMT € [OMb/HEH C OLEHKaTa Ha HeobxoaumuTe pecypcu 3a
M3MbJHEHMETO Ha NnaHa. OAUTHUAT NnaH Tpabsa Aa 6bvae oa40bpeH oT OAUTHMA KomUTeT. OTKNOHEHMATa OT
OAUTHMA NnaH TpAbBa ga 6baaT foKNaABaHN HA OAUTHUA KOMUTET HAaN-MaIKo BEAHDBK rOAMLLIHO.

MoaxoAabT, cneaBaH NpU U3BbPLUBAHETO HA OAUTHUTE NPOBEPKM, C/ieaBa Aa 6bae onmMcaH BbB BCUYKK
OAMTOPCKM AOKNaAM, Taka 4Ye Aa moraT Aa ce pasrneaaT KoHcTataummte Ha 6a3a cneaBaHWsa Moaxoa,.
MoaxoabT, 6asnpaH Ha pUCKa, Ce M3N0N3Ba KaTO OCHOBEH METO/, 33 0ANT. HUBOTO Ha yBEPEHOCT, KOETO MOXKe
Aa 6bae nonyyeHo oT paboTaTa Ha BbTPELIHMA 04MUT, € CBbP3aHO C ecTecTBOTO U 06xBaTa Ha M3BbpPLUEHaTa
paboTa. ETO 3alll0 e OT CblEeCTBEHO 3HaYeHNe CbOTBETHMAT OAUTOP, KOraTo AaBa MOTUBMPAHO CTAaHOBMULLE,
[a JOKYMEHTMpPa ecTecTBOTO M 06XBaTa Ha U3BbPLLIEHUTE AeNCTBUA.

MN3nbAHEHMETO Ha OAUTHUTE NPENoOPbKU € OTFTOBOPHOCT Ha NPEKUTE PbKOBOAUTENN, KOUTO TpsabBa
pefoBHO Aa CbobliaBaT cTaTyca Ha nocneggawuTe AencTBuMA Ha BbTpewHusa ogut 3a uenute Ha
MOHWUTOPMHTra.

3a Aa y/necHAT nocaenoBaTesIHMA NOAXOL KbM BbTPELWHMA OAUT BbB BCMYKM CyDeKTM B rpynaTta Ha
npeanpuATMETO Malika, PbKOBOAUTENAT Ha BbTpewHma oanT Ha 13U ce pbKoBOAM OT BbTPELLUHUA OAUTOP Ha
KBC Group NV.

3.7 AKTIOEpCKa PYyHKUMA

AKTIOEpCcKaTa GyHKLMA e egHa OT KNtovoBUTe GYHKLUUKM, KAaKTO e onpeaeneHa B perysiaTopHaTa pamka
Ha MnaTexxocnocobHocT Il. MnatexocnocobHocT Il M3nCKBa akTioepcKaTa GyHKUMA Aa Obae BHeApPeHa BbB
BCAKO 3aCTPaxoBaTe/IHO NPeAnpUATME, KaKTO U Ha HUBO 3acTpaxoBaTesiHa rpyna. Mo cblecTBo, 3a4a4aTta Ha
Tasn QyHKUMA e A NOACUTYPU, Ye YNPaBUTENHUAT U HAZ30PHUAT OpPraH Ha 3acTpaxoBaTensa ca U3uANo
MHPOPMMPAHM NO HE3AaBUCMM HAUMH. TOBA Ce M3BBPLUBA NOCPEACTBOM, HAaNpumep:
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CbrnacyBaHe U3YMCNEHUETO Ha TEXHUYECKUTE PE3epBU U OLeHABAHE CTEMEHTA UM Ha HECUTYPHOCT.
FapaHTMpaHe NpaBMAHa MHTepNpeTauua Ha GMHaHcoBaTa MHGOPMALMA M CbNOCTABKa Ha OLEHKUTE C
HabnloAaBaHUA ONUT;

MN3pa3snBaHe Ha MHEHWE OTHOCHO LAN0OCTHATA NoANMCBaYecka NonTUKa;

YaoctoBepsiBaHe LenecbobpasHOCT Ha METOA40N0TUUTE N U3NON3BAHUTE MOAENN;

OueHABaHe KOPEKTHOCTTa W Ka4yeCcTBOTO M3M0A3BaHaTa BxogHa MHGopmaums;

MN3pa3snBaHe Ha MHEHWE OTHOCHO LANOCTHATa NoAnNucBayYecka NoiMTUKa;

MN3pa3nBaHe Ha MHEHWE OTHOCHO aAEeKBaTHOCTTA HA NPe3acTpaxoBaTe/IHUTE AOTOBOPM.
[lonpunHacsHe KbM ePpEKTUBHOTO BbBEKAAHE HAa CUCTEMUTE 3a YNpaB/JeHME HA pUCKa (MoaenupaHe
Ha PUCKa BbB Bpb3Ka C 6a3oBMTE KaNKyNauMM Ha M3UCKYEMMA KamnuTas, KaKTo U CbaencTeue 3a
N3YMCNEHMATA BbB BbTPELLHMA MOAEN 33 KanuTana, a Cblio M AONPUHACA 33 NPOLLEca No BbTPeLHa
OLEHKa Ha pu1CKa).

[loknaagaHe v oTnpaBAHe Ha NPEMNOPbKM KbM HaA30PHOTO TANO0 Ha NPeAnpPUATUETO.
OcbluecTBABaHe HAa aKTioepcKaTa QyHKLMA:

AKkTioepcKaTa ¢yHKkuma B ,[O3MN - }MmsoTosacTpaxosaHe” EA/Ll onepupa noa KpanHata
OTYeTHOCT Ha Haa30pHMsA cbBeT.

YnpaBUTENHUAT CbBET Ha3HayaBa PbKOBOAMTENA Ha aKTepcKka ¢yHKUMA U BNUCBA BbB
BEAOMOCTTA HAa KOMNAaHMATa. Herosute oTroBOPHOCTU HE MoraT Aa 6bAaT NPexBbpAeHM U3BbH KOMMAHUATA.

PbKOBOAUTENAT HA aKTioepcKaTa O¢yHKUMA KOOpPAMHWMPA [AEeMHOCTUTE Ha aKTepcKaTa
byHRumsa. Noa GyHKUMA TYK ce pa3bupa agAMUHUCTPATUBHUAT KanauuTeT Aa ce U3NbAHABAT onpeaeneHu
YNpaB/IeHCKM 33/1a4M U KaTO TaKaBa TA He ce orpaHuMyaBa B e4HO /iMLe Uav onpeseneHo aAMUHUCTPATUBHO
3BEHO, @ MOKe A3 Ce M3MbJIHABA OT MHOTO /LA UAW PA3/IMYHU AAMUHUCTPATUBHU 3BEHA, NOA/IENKALLM HA
aZleKBaTHO pasnpeaeneHue Ha 3a4b/KeHuATa.

AKTIoEepcKaTa QYHKUMSA MMa KaTo OCHOBHA 3aZaya 4a OCUrypu He3aBWCMM BTOPW nornep,
KOMTO e HeobxoAMM Ha pPbKOBOAMUTENA HA aKTioepcKaTa ¢yHKUMA, 33 A3 M3NbJAHM Bb3/OXKEHUTE
aHTAKUMEHTM.

AkTioepckaTta ¢yHKUMA npepgoctaBa MHPOpMAUMA M CbAEWCTBA Ha PbKOBOAWUTENA Ha
aKTioepckaTa OyHKUMA Aa GopmMMpa MHEHWe, KaTo npegnara npenopbKM M acucTMpa HanUCBaHETO Ha
[OK/aia Ha aKTioepcKaTa GyHKUmA.

3.8 MU3HacaHe Ha genHoCcTH

Ha ocHoBaHWe HacokuTe 3a Bb3naraHe Ha AeMHOCTU Ha BbHLUHW U3NbAHUTENN Ha EBponencknAa 6aHKoB
opraH, B cuna ot 20.09.2019r. /Hacokute/, Hapeaba Ne71 Ha KPH o1 22.07.2021 OTHOCHO M3UCKBAHMUATA KbM
cucTemaTa 3a ynpas/ieHWMe Ha 3acTpaxoBaTe/iUTe M npes3acTpaxoBaTtenute W agencreawarta 8 ,A3U —
*usortosacrtpaxosaHe” EAL /O3W/ ,Monutuka Ha [3MN 3a M3HacAHE Ha AENHOCTM KbM M3MbAHUTENN
(ayTcopcunr)” /MonuTtunkata/, 31 npunara npuHuMnuTe 3a edUKACHO KaKTO ynpasBaeHWe Ha U3HeceHuTe
OEeVHOCTN, 3anerHanun B Hacoknte u B MonnTUKaTa, KaKTo cnesBa:

1. Nonutmkarta Ha A3W OTHOCHO M3HACAHE Ha AENHOCTU KbM U3MbJAHUTENN € U3roTBEHA CbObpPasHO
HacoKkunTe n 0TpasfaBa TEXHUTE M3UCKBAHUA.

41



2. W3HacsHeTO Ha gelHocTUTe ce ocbliecTBaBa cnes Kato O3U e msBbpwimna 6mMsHec aHanu3 u
OLLEHKA Ha pPUCKa, B3ena e NpeaBua NpaBHUTE acneKkTU Ha U3HACAHETO HA AEMHOCTUTE U e Npuena
CbOoTBETHUTE GOPMAJTHUN PELLEHNS.

3. KnaysuTte, n3mckyemu cbriacHo Hacokute n lNoanTukata ca 4acT OT CbAbpXKaHUETO Ha A0roBOPa,
CKAoYBaH mexay A3U v nsanbiHuTeNn Ha U3HeCeHUTe AeNHOCTMU.

4, OTHOLWEHMNATA C U3MbJHUTENSA CE ypexaaT No HauymH, no Konto [3M 3anasBa NbaeH KOHTPO
BbPXY Bb3/10XKEHUTE AEMHOCTU M OTFOBOPHOCT 3a 06e3neyeHoCcTTa Ha ePMKAaCHOTO U HENPEKbCHATOTO UM
M3BbpLUBAHE.
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| 4 Pwuckos npodun

[3W - *usoTtosacTpaxoBaHe” EA/l e U3n0XKeHO Ha peauua TUNMMYHK 33 3aCTPaxoBaTe/IHUA OTPacHh
PUCKOBE KaTo MPOMEHU B IMXBEHUTE MPOLEHTU U OOMEHHUTE KypCOBE, 3aCTpPaxoBaTe/ieH PUCK, KpeauTeH
PUCK, onepaumnoHHN pUCKoBE U 4p.

B To3M pasgen Hue ce oKycMpame BbPXy HaM-BaxKHWUTE cneumduyHM 33 CEKTOpa PUCKOBE, Npes
KOWUTO CMe U3MpPaBeHMU.

4.1 MopnucBayecKku pUCK

Modnuceayeckusm puck" uau "3acmpaxosamenHuam puck"” npousmu4ya om Hecu2ypHocmma ro
OMHoOWeHUe HaA 4Yecmomama HA 3acmpaxosaHume 3a2ybu u mexHuam pasmep. Te3u puckose ce
ynpasnaeam ¢ noMowyma Ha a0eKeamdu Moonucea4yecku npasusad, yeHoobpasysaHe, MpPosu3uUpPaAHe HaA
wemume, npe3acmpaxoeaHe U MoAUMUKU 30 yrnpasaeHue HA wemume, 8b8e0eHU KAKMO om MpsaKo
ydyacmeaujume 8 npoyecume b6u3Hec 36eHa, MAKaA U 0m He3aeucuMOomo 38€HO 110 yrpasaeHue Ha PUcKa.

Ynpas/ieHNeTo Ha 3acTpaxoBaTenHus puck B ,,[3U - usoTosactpaxosaHe” EALl € OTTOBOPHOCT Ha
YnpasutenHua Coeet, nognomaraH ot KomurteTa 3a YnpasneHune Ha Pucka n Kanutana, ¢ yyactme Kakto Ha
6M3Heca Taka M Ha PUCK QYHKLUMATA HA 4PYKECTBOTO.

B O3W ce npwunarat afeKBaTHW Mnpoueaypu, no3sosaBallM noaabp’kaHe Ha A06po KayecTBO Ha
3anMcaHunTe puckose M Ao6pa ob6lLa PeHTabUAHOCT B paMKUTE Ha NOANUCBAYECKUTE IMMUTU Ha 3a4bpiKaHe
N NPUAbPIKAHE KbM rPYyNoBUA U MECTEH aneTuT 3a PUCK.

PamkaTa 3a ynpaB/ieHMe Ha 3aCTpaxoBaTeIHUA PUCK e NpeAHa3HaYeHa OCHOBHO 33 U3rparkAaHeTo Ha
cnegHuTe 610oKoBE:

o ApekBaTHa ngeHTMdOMKaLMA U aHaAN3 Ha MaTepuanHMUTE 3aCTPaxoBaTe/IHN PUCKOBE, KAKTO U
aHa/In3 Ha HOBOBbB3HUKBALLMTE PUCKOBE, PUCKOBETE OT KOHLUEHTPALMA UM aKyMylaumsa 1 NoAaBaHeTo Ha
CUrHaNM 3a paHHO NpeaynpeKaeHne 40 PbKOBOACTBOTO Ha KOMNAHMATA.

o Moaxo4awm MmepKM Ha PUCKa M M3MN0/I3BAaHETO Ha Te3M MepKM 3a pa3paboTBaHe Ha NPaKTUKMY,
HaCOYeHM KbM Cb3AaBaHe Ha MaKCMMa/lHa CTOMHOCT 3a akuMoHepuTe. ToBa BKAto4YBa: Hali-gobpaTta oueHKa
Ha TEXHMYECKUTE pe3epBM, NMOCTPAKTYM aHaM3M Ha MKOHOMMYECKaTa Bb3BPALLAEMOCT Ha NPOAYKTUTE,
MOZENN 33 OLLEHKa Ha edpeKTa OT NpUpPoaHM BeacTBMA U APYrM MOAENN, OLEHABALLM M3/I0KEHOCTTA KbM
3aCTpaxoBaTe/ieH PUCK, CTPEC TECTOBE U BbTPELLIHM MOAE/NN 33 OLEHKA Ha U3UCKYEMUA KanuTas.

o OnpegensHe Ha /NIMMUTUTE 33 3aCTPaxOBaTe/IHUS PUCK U M3BbBPLUBAHE Ha MPOBEPKM 3a
CbOTBETCTBME, KAaKTO M NPEeAOCTaBAHE Ha CbBETU OTHOCHO Npe3acTpaxoBaTesiHaTa nporpama.

CneaHUTe PMCKOBM acneKkTM MMaT BaXKHO BANSIHME BbPXY PUCKOBMA NPOPUA HA 3aCTPAXOBaTE/IHOTO
APYKecTBO:

o PUCK OT KOHLLEHTpaLUA:

OCHOBHWTE KOHLIEHTPALIMOHHW PUCKOBE NP NOANMCBAYECKUA PUCK Ca caeaHuTe:

o PuckoBe OT ApacTUYHO M3MEHEHWE B TabMLUUTE 38 CMbPTHOCT;

o PuckoBe OT NpeAcpoOYHO NpeKpaTaBaHe, HEMOAHOBABAHE WK OTKYNyBaHe Ha noauum (nanc
PUCK);

o HenpupoaHu KatacTpodUUHM PUCKOBE UM PUCKOBE OT KaTacTpoda "npuUnHeHmn oT YyoseKa"

(Hanp. NaHAEMUYHKU CHOUTUA, ronemu 3aryoum ...);
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o PUckoBe OT KOHLEHTPAUMATA, CBbP3aHU CbC cneuuduyHM AeMHOCTM, Hanp. AApeH puUCK,
pPUCKOBE OT TEPOPU3BM.

° HamanasaHe Ha pucka:

Hapen cbC cTporMte HACOKM OTHOCHO MOAMNUCBAYECKUTE MpPaBW/a, KOUTO TpAbBa Aa rapaHTupaT
[06poTo 3acTpaxoBaHe, KOMMNaHMATA NO/I3BA 3alLMTA Ype3 Npe3acTpaxoBaHe, KOeTo Aa OCUTYPU NOCTUraHe
Ha CcTpaTernyeckute uenn, GopmynnpaHum B AeKnapaumaTa 3a PUCK aneTut. 3a Aa M MOCTUTHE,
npesacTtpaxoBaTesnHata noauTuka Ha ,A3U - MusotosacTpaxosaHe” EA/L, M3MCKBa 3aKynyBaHeETO Ha
npes3acTpaxoBaTesIHO MOKPUTME, TaKa Ye HeroBaTa HEeTHA eKCNo3MUMA Aa OCTaHe B rpaHULMTE HA IUMUTUTE
33 3a4bprKaHe Ha pUCKa.

3acTpaxoBaTeniHUTe NopTdennm ca 3aWwmnTeHN OT Bb3AENCTBMETO HA FONEMM UCKOBE WM HAaTpynBaHe
Ha 3arybu (KOHUEeHTpaLMa Ha PUCK) NOCPeACTBOM MNpe3acTpaxoBaTesHn forosopu. lMpesacTpaxoBaTenHuTe
[0roBOPU Ha APYXKECTBOTO Ca HENPONOPLIMOHANIHWN, KOETO OCUTYpPABA NOKPUTME CpeLly Bb34eNCTBMEeTO Ha
rofleMn WUCKoBe WAKM 3arybu. PUck ¢yHKUMATA e OTroBOPHA 33 MpPefoCTaBAHETO Ha MHeHWe OTHOCHO
NPecTpyKTypupaHeTo Ha npesacTtpaxoBaTtenHute nporpamu. To3m noaxon AoBeXAa A0 ONTUMU3MPAHE Ha
camoyyactneto Ha ,,[A3U - ’usotosacTtpaxosaHe” EAL.

Haii-p06pa oueHKa Ha 3acTpaxoBaTe/IHUTE pe3epBHu

KaTo 4acT OoT mucuATa CM 3@ HE33aBMCMM MOHMUTOPMUHI HA 3acTpaxoBaTe/IHUTE PUCKOBE, PUCK
byHKuMATa Ha [3M n3BbpLIBaA 3a4bn1604YEeHN aHanm3n. Te UENsaT Aa NPOBEPAT SANN TEXHUYECKUTE pe3epsu
ca AOoCTaTbyHW. ALEKBATHOCTTA HA pe3epBuTe Ce OLLeHABA KaKTO No BM3HEC IMHMA M TaKa 3a BCUYKM BU3HEC
JIMHUU, KOMBUHUPAHU.

OcBeH TOBa, Ce M3BbLPLIBAT U TECTOBE 3a AAEKBATHOCT Ha 3a4b/XKeHMATa, KOUTO OTroBapAT Ha
MeCTHUTe mn3nckBaHua n MCPO 3a TexHuyeckuTe pesepsu. ,[3U - usoTtosactpaxosaHe” EAL M3BbpLUBA
M3YMCNEHMA, KOUTO M3MOA3BAT MPOrHO3HM MeToAM (MPOrHO3M 3a MapuUYyHWUTE MNOTOLM, KOUTO OTYMTaT
[AMCKOHTOBUA NPOLEHT), M A06aBKa 3a CUTYPHOCT.

MnatexxocnocobHocT Il u puckos npodpun

PasmepbT Ha TEXHMYECKUTE pe3epBM HEMoCPeaCTBEHO Ce O0Tpas3sfBa BbPXy WM3UYUCAABAHETO Ha
KanutanoBuTe M3MCKBaHMA no MnaTexocnocobHocT |l 3a mogyna no nognuceavyeckma puck. Ha rpadukarta
no-4o/ly € MOKasaHa pa3buBKa Ha MNOANWCBAYECKMTE PUCKOBE, NO Moamyaynn. FnaBHUAT dakTop B
noANMUCBaYeCKUTE PUCKOBE NO 340aBHO 3aCTPAXOBaHE € PUCKLT NPU onpeaensiHe Ha MPeMUnTe U pes3epBuTe,
[OKaTO NpPU KMBOTO3aCTPAXOBAHETO C Hali-roNIAMO KanuTasoBo HaTOBAapBaHe Ca PUCKBLT OT NPeKpaTABaHE U
PUCKBT CBbP3aH C pasxoauTe.

TabnvuaTta no-4o0y NOKasBa eBONOUMATA Ha NOANMCBAYECKMTE PUCKOBE NMpes3 nocaeaHata rogmHa
no 3acTpaxoBaTeHUTE NOPTOENNN Ha APYKECTBOTO:

Kanumanoeu U3uckeaHus
31 }ueomo3sacmpaxoeaHe (8 xun. ne.)

31-12-2023 | 31-12-2022 MpomsaHa

MopgnucBaueckn puck no XXusorosacrpaxosaHe 30,169 18,062 12,107
MopnucBayeckn puUcK no 34paBHO 3acTpaxoBaHe 5,866 4,914 952

44



4.2 MasapeH puck

lMpoyecvm Ha ynpassaeHue Ha cmpykmypHama ekcriozuyus Ha ,,J3W - usotosacTtpaxoBaHe” EA/]
KbM Ma3apHU pucKose U AIUKBUOHU PUCKOBE (BKAOYBAUU /IUXBEH PUCK, PUCK OM MPOMAHA HA YeHume Ha
UeHHUMe KHUM(a, PUCK om MpoMAHAMAa HA cmolHOCMmMa Ha Hed8UXCUMUMe UMOMU U 8asaymeH pUck) ce
Hapu4a owe npouyec ro ynpasseHue Ha aKkmusume u rnacusume.

,,CTPYKTypHaTa eKkcno3muma“ obxsalla LUANOCTHATA €KCNo3mums, Npuchblla Ha busHec gelHOCTTa Ha
OPYKECTBOTO UM HErOBUTE AbATOCPOYHM NOo3nLmMn. CTPYKTypHATa eKcno3mumnsa moxe aa 6bae onvcaHa u
KaTo KOMBMHauua oT:

o HecboTBeTCTBMA MeXAy 3acTpaxoBaTeNHUTE 3a4b/IKEHWA UM MOKPUTMETO HA Te3n NacuMBU C
WHBECTULMOHHUTE NopTHennn, AbpKaHN 3a Ta3un Len.

o PuckoseTte, cBbp3aHM C NPUTEKABAHETO HA MHBECTULMOHEH NOPTHENn C Len penHsecTMpaHe Ha
CObCTBEHMA KanuTan (Taka HapeyeHaTa cTpaTernyecka nosnums)

o CTpyKTypHaTa BanyTHa €KCcno3uuuaA, npousTuyalla oT AeMHOCTMTe B 4YyKOWHa (MHBecTUUMK B
yy)KaecTpaHHa BaslyTa, Ba/lyTeH PUCK CBbP3aH C HECLOTBETCTBMETO MEXAY MacuUBUTE Ha APYKECTBOTO U
HEerosmTe MHBECTULMM).

YnpaBneHneTo Ha akTusute 1 nacusute (YAN) B 43U - nsotosactpaxosaHe” EA/Z] e OTrOBOPHOCT
Ha YnpasutenHuna CoeeT, nognomaraH ot KomurteTa 3a YnpasneHue Ha Pucka n Kanutana n MHBeCTUUMOHHMA
KomuTeT, ¢ yyacTme KakTo Ha bM3Heca Taka M Ha PUCK GYHKLMATA HA APY»KEeCTBOTO.

YnpasneHneto Ha aktueBuTe M nacusute (YAI) Ha eegHeBHa 6asa ce M3BbLPLUBA OT OTAENa 3a
ynpaB/ieHne Ha MHBECTULMUTE HA APYKECTBOTO, KOMTO ynpasaasa 6anaHCMpPaH MHBECTULMOHEH nopTdenn
B YC/I0BUATA, onpeaenieHn oT anetuta 3a puck. Jiumutute Ha O3WU ca ogobpeHn Ha ase HUBA. [TbpBUYHMK
JNIMMUTM 33 INXBEH PUCK, PUCKA OT NPOMSAHA HA LLeHUTE Ha LLeHHUTE KHUKA, PUCK OT NPOMAHATa HAa CTOMHOCTTA
Ha UMOTUTE, KOUTO ce 0a06paBaT oT CbBeTa Ha AMPeKTOpUTE Ha rpynata KBC. BTopnyHM AMMUTU 33 INXBEH
PUCK, PUCK OT MPOMSAHA Ha LEHUTE Ha LEHHUTE KHU)KA, PUCK OT NMPOMAHATA Ha CTOMHOCTTA Ha MMOTUTE,
Ba/ZlyTEH PUCK W CTpaTerMyeckm noptdenn oT akTMBM, KOUTO ce onobpaBaT oT YnpaBuUTeNHUA CbBET Ha
OpY»KecTBOTO.

BTopaTta AnMHKMA Ha 3awmTa Ha [3M e OTTOBOPHOCT Ha MeCTHaTa AMPEKLUMA 33 YNpaBAeHNEe Ha PUCKa.
OcHoBHaTa 3aga4Ya Ha AMpPeKuMATa e A3 U3MepBa PUCKOBETE U Aa CUTHAAM3MpPa 3a HacTosAwM U 6baeLm
puckosu nosmumn. MNpasmnata 3a ynpasaeHMe Ha pUCKa Ca U3roTBeHU oT pucka Ha MNpynata KBC.

OCHOBHUTE efleMeHTM Ha pamkaTa 3a YAl pucka Ha ,[3U - }nusotosacTtpaxoBaHe” EA/] ca:

o WnpoKa rama oT metoam 3a M3MepBaHEe Ha PUCKa, KaTo CTOMHOCT Ha egHa 6asncHa Touka (BPV),
QHaNM3 Ha HECHOTBETCTBMATA U MKOHOMWYECKA YYBCTBUTENHOCT.

o Cumynaumm Ha HETHUTE NINXBEHW A0XO0AW, PEANU3IUPAHU MNPM PA3AMYHU MA3apPHU CUEHaApPUMN.
Cmynaummte 3a MHOTOrogmMLLIEeH Nepmoa ce U3NoA3BaT B NAAHMPAHETO U PUCKOBUTE MPOLLECH.

0 YyBCTBUTENIHOCT Ha KanuTasa, NpPoM3TUYaLLM OT NO3ULUM B UHBECTULMOHHUA NopTdenn, KoMTo
BNIMAAT BbPXY HAIMYHUA perynaTopeH KanuTan (Hanp. Obavraumm Ha pasnonoxeHue 3a npoaakba).

o CTpec TecTtoBe M aHanM3 Ha YyBCTBUTE/IHOCTTA.

AneTuTbT 3a pUCK Ha [A3U 3a nasapeH pUCK ce onpeaena Bb3 OCHOBA Ha TPU OCHOBHM IMMUTA, T.€.:
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v CToMHOCT Ha eaHa 6a3ucHa Touka (BPV), ce onpeaensa Bb3 OCHOBA Ha aneTuTa 3a PUCK U KaTo ce
MMma npeasua napanenHa npomsaHa ot + 10 6a3MCcHM NyHKTa B OCHOBHaTa KpuBa Ha 6e3pMCKOBUA INXBEH
npoueHT. Hama HapyweHnAa Ha AMmuTa 3a BPV Ha HmMBO 13U npe3 rognHara.

v TTbPBUYHUAT IMMUT 33 NPOMAHA Ha LEHUTE Ha LEeHHUTE KHWKa (HOMUWHaneH) ce onpeaens Bb3
OCHOBA Ha aneTuTa 3a PUCK U KaTo ce MMma Npeasua WokK Ha ueHute ot 39%. Hama HapyweHMA Ha AIMMMKTA 33

NPOMAHA Ha LEHUTE Ha LLeHHMTE KHUMXKa Ha HuBo [3W npes roanHaTa.
V' TTbPBUYHUAT AMMUT 33 MPOMAHA Ha CTOMHOCTTa Ha HEeABMMKMMWUTE MMOTM (HOMMHaneH) ce

onpegenAa Bb3 OCHOBA Ha anNeTnTa 3a PUCK U KaTO Ce MMa npeasn WOK Ha UEHUTE OT 25%. Hama HapyweHunAa
Ha TIMMWNTa 3a NPOMAHA Ha CTOMHOCTTA Ha HeaABNAKNMUTE MMOTU HAa HUBO ,ﬂ,?)l/l npes3 rognHata.

ﬂ,3|/1 ce CTpeMM KbM KOHCePBATUBHO MHBECTUUUOHHO ynpaBaieHne C OCHOBHU K/1aCOBE Ha aKTUBUTE
oT o6nmrau,1414 M Aeno3nTn, Kato No ToO3n Ha4YMH HamMaiaBa 3HAYUTENHUTE KonebaHus B npmnxogute Ccu.

CTpyKTypa Ha nopTdeiina oT akTUBKU

CnepBawgarta Tabnuua npeactaBa CTPyKTypata Ha noptdenna oT aKtmueu Ha ,A3U -
*unsBoTtosacTtpaxosaHe” EA/l B 6anaHca no MNnatexocnoco6HocT Il.
31-12-2023 31-12-2022
(BGN k.)
CYMA MpomsaHa CYMA
WHBecTMLUM B CBbP3aHM NpeanpuaTmua 240,259 26.62% 189,750
AKuumn 188 0.00% 188
He g BMXXMMKM MMOTH, MALLUHU U CbOPbXKEHUA 32,337 0.69% 32,116
3aemu 3,539 (13.32%) 4,082
DLUK 192,357 (0.72%) 193,756
KopnopartusHu o6aurauumm 55,806 (12.87%) 64,049
Aenosutun 0 0
MapuyHM cpeacTBa U EKBUBANIEHTU 9,306 (74.00%) 35,793
ObLOo 533,793 2.70% 519,735

KanuTtanosu usmnckeaHua no MNaarexKocnocobHOCT 3a nasapeH pUck

Ha Ta6I'IVILI,aTa no-4ony Ca NOoKa3aHm KanntanoBute U3NCKBaAaHUA 3a pPas3/IM4YHUTE NO4-MOAY/IU Ha
nas3apHUNA pUCK. OcHoBHOTO HaTOBapBaHE B NMNa3apHUNA PUCK Ce onpeaena ot HoBuTe NHBeCtTMunn U puUCKa B
NPOMAHATA Ha LeHUTe Ha UeHHUTE KHNXKa N KOHUEHTPAaULNOHHNA PUCK.

31-12-2022
CYMA

31-12-2023
CYMA

MA3APEH PUCK

(BGN k.)

MpomsaHa

OGLL, MA3APEH PUCK 130,686 13.44% 115,207
Puck B ganoBuTe yyactus 52,952 26.58% 41,832
PUCK B HEe A BUXKMMOTO MMYLLLECTBO 7,222 (0.20%) 7,237
PuUcK OT nxeeH cnpeg, 20,296 (4.31%) 21,209
PuUcK oT npomeHu B INXBEHUTE HMUBA 7,940 8.67% 7,306
PUCK OT BanyTHU pasNuKu 1,423 9.02% 1,305
PUCK OT KOHUEHTpPaUUA Ha eKCno3uuumn 40,853 12.49% 36,317
AuBepcndumKauma mexay nasapHUTE puckoseTe -44,679 (10.94%) -40,272
NA3APEH PUCK 86,007 14.78% 74,935
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4.3 KpeguteH puck

KpeoumHusam puck e nomeHyuaaHomMo ompuyamesiHo OMK/AOHEeHUE OM 04aK8AHAMA cMolUHOCM Ha
(bUHAHCO8 UHCMpPYMeHm, Mpou3muyaw, om HenaawaHe Uau HeusnbvaHeHUe om 00208apPAWA CMPAHA
(Hanpumep Kpedumonosayyames), nNopadu HernaAamemocrnocobHOCM, HEe8b3MOXHOCM UAU AUNca Ha
20MoBHOCM 30 NAAWAHE U/unu Ha cbbumusd uau Mmepku, npednpuemu om nMoaAuMuUYecKUme uau napuyHuU
0p2aHU Ha 0adeHa cmpaHa (puck Ha 0vpxasama). [1o Mo3u HAYUH KPeOUMHUAM PUCK 8K/AY8A PUCK OM
Heu3nbv/AHEHUEe U PUCK HA Obp¥as8ama, HO BK/AY8A U MU2PAYUOHHUA PUCK, KOUMO e puckem om
Hebs1a20MpuUAMHU NMPoMeHU 8 KpedumHume pelmuHau.

»A3U - 'nsoTtosactpaxoBaHe” EA/L ce cTpeMM KbM KOHCEPBATMBHOTO yNpaBieHNe Ha MHBECTULMUTE
Bb3 OCHOBa Ha NpeaBapuUTENHO 0f06peHN AMMUTU. ANETUTHLT 33 KpeauTeH puck Ha [3U ce m3pasnAsa B
NIMMUTW 33 O4YaKBaHM 3arybu u 3arybu npu CTpec CLEHApPWUW OT KPeauTeH PUCK, KaKTOo M AMMUTK 3a
pasnpeaeneHune Ha akTMBUTe (Ha HUBO NOPTHENN) U rPAHULUTE HA KOHLUEHTPALMA (HA EANH EMUTEHT).

PUCK OT Hen3nb/IHEHUE OT CTPaHa Ha KOHTpPareHTa

A3 - ueotosactpaxosaHe” EA/l e M310XKEHO HA PUCK OT HEM3MbAHEHME OT CTPaAHa Ha KOHTPareHTa
NO OTHOLIEHME Ha eKCNno3ULMATA CM KbM npe3acTpaxoBaTenun, NocpegHULM U pasnaalaTesHn CMETKU B
MeCTHM BaHKM.

Pa3BUTMETO Ha PUCKA OT HEU3MbJIHEHME OT CTPAHA Ha KOHTpareHTa 3a ,, /13U - KnusoTtosactpaxoBaHe”
EALl e npegcTtaBeHO No-40ny.

PUCK HA KOHTPATEHTA 31-12-2023 31-12-2022
(BGN k.) CYMA MpomsHa CYMA
OGLL, PUCK HA KOHTPATEHTA 1,636 (42.30%) 2,835
Tun 1: Kew 1 npe3acrpaxoBaTe/iHM CNOpasymeHUsA 886 (65.13%) 2,541
Twun 2: B3emaHu1Aa cBbpP3aHU C NOJIULM U KOHTPAreHTn 750 155.03% 294
AuBepcndpuKauma mexay nasapHUTe puckoseTte -105 (11.59%) -94
PUCK HA KOHTPATEHTA 1,531 (44.70%) 2,769

KpeauTeH pUCK CBbp3aH C Npe3acTpaxoBaHeTo

[31 BAn3a B cnopasymeHMa camo C Npe3acTpaxoBaTenn C BUCOK KpeauTeH PEeUTUHT (MUHMMaNeH
penTMHr A) B OCHOBHaTa CM nNpes3acTpaxoBaTesHa nporpama. A3M uma HemaTepuanHa MNo3vuMa Kbm
npesacTpaxoBaTen Mo *KMBOTO3aCTPaXxoBaTe/IHUTE CU A0TOBOPM.

KoHUEeHTpaumoHeH pUcK

»A3W - usotosactpaxoBaHe” EA/l € N310XKeHO KOHUEHTPAUWOHEH PUCK MO OTHOLWIEHME Ha eKcno3nymnaTta
CY B KOPNOPaTUBHM 06Mraumm, KakTo U B AbPrKaBHM LLEHHM KHUXKA B YyrKAa BanyTa.

4.4 JlnkenaeH puck

JIuKBUOHUSM pPUCK e puckem, eoOHa opeaHu3ayua o0a HAMa cpedcmea 0da rocpeujHe
KPpamKOCpo4YHUMe cu 3a0bAXeHUAMad, Koaamo cmaHam 0baxcumu, 6e3 0a peanusupa cbjecmeeHu 3a2ybu.

B pamKaTa 3a ynpasneHue Ha NMKBUAHUA PUCK Ce NPaBu pasrpaHUYeHne MexXay NMKBUOHUA PUCK
Npun XMBOTO3aCTPaAXOBATE/IHUTE U 34PaBHO 3aCTPaXoBaTE/NHUTE ﬂ,el;'lHOCTM.
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JINKBUAEH PUCK NPU }KMBOTO3aCTPAXOBAHETO

*nBoTO3acTpaxoBaTeHUAT BU3HEC MOXKe Aa Obae U3npaBeH Npea MKBUAEH PUCK B pe3yaTaT Ha:

MpomsHa Ha nasapHuUTe obcToaTtenctsa (Hanp. [lpomAHa B JIMXBEHUTE MNPOLEHTH,
KOHKYPEHLMA U T.H.), KOETO BOAM [0 HapacTBaHEe Ha OTKYMNEHUTE NOANLM.

MpomsaHa Ha perynaTtopHaTa cpega (Hanp. MNpomsaHa B pexMma Ha 61aronpuaATHO AAaHBYHO
obnaraHe), NOATUKBALWLO KAMEHTUTE Aa NPEMMHAT KbM APYrM He-3acTpaxoBaTeNHM MNPOAYKTM (nasapeH
cueHapui).

NAMOCUHKpPATUYEH CLEeHapUi, NPU KOWUTO KAMEHTUTE OCMOpPBAT KpeauTocnocobHOCTTa Ha
3acTpaxoBaTe/IHAaTa KOMNAHUA M HAMaNsABaT CBOATA €KCNOo3nLumA.

MaHaemmyeH cueHapumn.

KombuHauma oT ropenoco4yeHnTe cueHapum (KoMmbMHUpaH cueHapuit).

Tesu cueHapuu moraT Aa A0BeAaT A0 MacoBO OTKyNnyBaHe B nopTdenna. BbB BCUUYKM TE3UN CLEHApUK,
3acTpaxoBaTenHaTa KOMNaHWA TpabBa ga pasnosnara ¢ afekBaTeH AnKkBuaeH bydep (napuyHu cpencTsa,
JIMKBUAHW aKTUBMW, YCIOBHU KPEAUTHU IMHUK U A4p.), 32 A3 Ce CMPaBU C Te3U U3XO4AWM MAPUYHM NOTOLM,
NMOKPUBANKM HaBPEME BCUYKM CBOWM KPAaTKOCPOUHM 3a4b/IKEHUA.

C M3K/OYEHME Ha WAMOCUHKPATUUYHUAT CUEHapwuii, BPEMEBMUAT XOPU3OHT, NMpe3 KOUTO e ce
peanusMpaTt NapuUYyHUTE NOTOLM, CE OYaKBa Aa 6bae Abnbr (NO-AbAbr OT eAUH Mecel,), KaTo No TO3M HauyuH
ce HaMa/niABa PUCKa OT HEBb3MOKHOCT Ala Ce NMOKPUAT NacnBMTe Ha NPUEMINBA LieHa (Hanpumep nasapHuTe
CTOMHOCTM Ha aKTMBUTE We 6bAaT MNO-HUCKM OT HOPMA/IHUTE OYaKBaHMA B C/Ay4yalh Ha cuTyauma Ha
NOMOCUHKPATUYEH cTpec). JIMKBUAHUAT PUCK Ce OLeHABa Ype3 BbTPeLleH CTPeC TeCT, KaKTo e onpeaesieH B
paMKaTa 3a ynpaB/ieHUe Ha IMKBUAHUA PUCK.

»A3W - MusotosactpaxoBaHe” EA/l npunara KOHCEpBAaTMBHM CTpaTerMM 3a ynpasfieHUe Ha
JIMKBUMAHOCTTA. YNpaB/eHNETO HA ONepaTUBHATA IMKBUAHOCT ce pOKYyCcUpa BbPXY HAMYMETO HA A4OCTATbYHO
JIMKBUAHOCT 33 CrpaBAHE C PeAOBHUTE HMBA HA OMNEPaTUBHM PA3Xo4u, UCKOBe, naun oTkynu. MpoaaxbaTa,
WM OTAABAaHETO Ha MHBECTMPAHUTE aKTUBU e ONuuA, KOATO MoXe Aa 6bae M3noni3BaHa 3a NOKPMBAHE Ha
M3BbHpeaHa HeobxogMmMocT Ha AuMKBuAHocT. OcBeH ToBa ce npegnonara, 4Ye [3M mma pgoctbn Ao
JNIMKBUAHOCT, NpeaocTaBeHa OT eAMHCTBEHMAT akumoHep - KBC Group BcAKO Bpeme (B ycnoBuATa Ha
LEeHTpann3MpaHa cucTema Ha ynpas/ieHue Ha pucKa). Mopaau Tasm NpuyYMHa He ce noaabpiKa IMKBUAHOCT
3a HenpeaBMAEHU CTPECOBM CUTYALMUMN.

CneagalymTe BeMYMHU U3MEPBAT U HaboAaBaT INKBUAHUA PUCKOB Npodua Ha meceyHa basa:
o Peno /obpaTHO M3KynyBaHe/ MHCTPYMEHT 3a yNpaB/ieHNe Ha IMKBUAHOCTTa;

o HanuyHu AMKBUAHW aKTUBM - Kaca, pasniallaTe/sIHM CMETKU, Nagexupallm 4eno3ntu u obanraumnm

B paMKuTe Ha 3 meceua.

4.5 OnepaunoHeH pUCK

OnepauuoHHUAM PUCK e pUCKbm om 3a2ybu nopadu HeadeKeamHu uau Hedobpe pyHKUUOHUPpauwu
8bMmpewHU Npoyecu, Xopa u cucmemu, usau om 8He3anHU Cbbumus NPUYUHEHU 0m Y08eWKa HaMecd uau om
npupodHuU 6edcmeus. OnepayuoHHUAM PUCK U3KA4Ye8a OU3HEC pucka, cmpameauvecKus Puck U
penymayuoHHUS PUCK.
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B pamkute Ha KBC Group e ycTaHOBeHa eAMHHA paMKa 3a ynpaBaeHWe Ha onepaunoHHUA PUCK B
uanaTta rpyna. Puck ¢yHKUMATA HA rpynata MMa OTFOBOPHOCTTA 3a ONpeAenAHe Ha paMKaTa 3a ynpasaeHue
Ha onepaLMoHHMA pUCK. PaspaboTBaHeETO M NpuUiaraHeTo Ha Ta3M PaMKa Ha HUMBO APYMKECTBO ce NogKpens
OT 06LWIMpPEeH MoZen 33 yNnpaB/ieHMe Ha ONePaLMOHHUA pUCK, 06xBalLalL, BCUYKKM cybeKTH OT rpynaTa.

Cneppauwata Tab/Mua NOKa3Ba eBONOLMATA HA KaNUTaNOBUTE U3UCKBAHMSA 32 ONEepPaLMOHEH PUCK 33
,»A3W - unsoTto3sacTtpaxoBaHe” EAL

ONEPATUBEH PUCK 31-12-2023 31-12-2022
(BGN k.) CYMA MNpomsaHa CYMA
PUCK KOMNOHeHTa 6a3upaHa Ha npemuuTe 3,173 3.50% 3,065
Puck kKomnoHeHTa 6a3upaHa Ha pesepsure 873 (6.22%) 931
Pa3xopu 3a 3acTpaxoBKu NO UHBECTULMOHEH POHA, 3,133 21.56% 2,577
OMNEPATUBEH PUCK 3,956 6.64% 3,709

4.6 Opyrm puckose
BbusHec n Crpaternyeckun puck

busHec 1 cTpaTernyeckn pUCK: Cpe,qu PHUCKkoB I'IpOd)l/U'I B CbOTBETCTBUE C aNe€TUTA 3a PUCK.

Bb3 ocHOBa Ha aHanM3a Ha PUCKa M U3ABNEHUETO 33 PUCK aneTuTa BU3HEeC U CTpaTernyeckusa pUcK
65axa naeHTMOULUMPAHM KaTo enH OT TON 5 pUCKOBE, Ha KOUTO € M3/10¥KeHa 3aCTPaxoBaTe/IHOTO APYMKECTBO
A3 KusoTo3acTpaxosaHe”.

Bb3 OCHOBa Ha eKCnepTHO MHeHMe aneTUTbT 3a PUCK U PUCKOBUAT ﬂpOd)VII'I 3a 6busHec wu
CTpaTern4yeckma pucCk e onpegeneH Ha cpeaeH, s npeasug cnegHuTe d)aKTOpVIZ

v"HucKa cTeneH Ha NPOHMKBaHe B NEPCOHANHOTO ¥KMBOTO3aCTPaXOBaHe;

v PerynatopHu npomeHu (GDPR, PRIIPS, ESG, SlI, AML, etc...)

v CoumasnHa 1 MnoAUTUYECKA HECUTYPHOCT (BOEHHU KOH(AMKTM, MUrpaums, TbProBCKM U BanyTHU
BOMHMW, reono/IMTUYECKN PUCK);

v Qurntanunsaumsa Ha 6usHec npouecuTe 1 Knbep puck.

3a ga 6bae No-manKko yassMma OT NPOMeHUTE BbB busHec cpeaarta ,,[A3M-"KusotosactpaxosaHe” EAL]
TbpCK pa3Hoobpa3me U MBKABOCT B CBOA NPOAYKTOB MUKC, KNIMEHTCKU CErMEHTM, KaHau 3a ANCTpMbyumsa m
reorpadua, B pamKkute Ha u3bpaHata cTpaTterna. KomnaHusTa NpoAb/irkaBa M3Mb/AHEHMETO Ha CBOMUTE
CTpaTerMyeckmn NPoeKTH 3a nogobpsaBaHe Ha onepaTUBHATa ePEKTUBHOCT U KANEHTCKUTE CU YCyrn. YcnexsT
Ha CTpaTernyeckuTe NPOEKTU U NPaBUIHOTO ynpaB/ieHUE M M3MNONA3BaHE Ha JaHHWTE, 3a Aa ce NpuBAMYaT
camo gobpute pUCKOBE, Ce NpeBpbLLA B OCHOBEH PUCKOB GaKTOp 3a 34paBOCNOBHUA pacTe Ha bBusHeca.

PenyTauMoHeH pUck

AneTuUTHbT 3a penyTauMoHeH PUCK OCTaBa MHOMO HUCBLK. PenyTaumaTta Ha 3 e eanH OT OCHOBHUTE
aKTMBWM Ha KOMMNaHUATA. 3a Aa yNpaB/aBa PUCKOBETE, CBbP3aHU C penyTaumaTa, KOMTO YeCTO UMAT BTOPUYEH
xapakTep, 3W noctasa cTpor aneTuT 3a pUCKa KbmM BCUYKM PUCKOBE, HAaCbpyaBa KOpnopaTMBHATa couManHa
OTFOBOPHOCT, CTPEMM CE€ KbM YCTOMUYMB PACTEXK M aKTUBHO YNPaB/iABa UHLMAEHTUTE, AaKO Te Ce C/1y4BaT.

O3 akTMBHO cneguM AOBEPUETO M OYaKBAHUATA Ha BbBHLWHMTE 3aUHTEpPeCcOoBaHWM CTpaHW 3a
onepatuMBHaTa ePeKTUBHOCT Ha KIMEHTCKUTE YCAYrM 3a CMEKYaBaHe Ha 3arybuTe OT penyTauMoHEH PUCK.
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5 OueHKa 3a LeauTe Ha NaaTeXKocnocobHocTTa

Tabnunuata no-gony npepoctaBs MHGOPMaLMA 32 CTOMHOCTUTE, U3MO/I3BaHW NPU CbCTaBAHETO Ha
MKoHOoMMYecKna banaHc no MNnatexkocnocobHOCT I, KAKTO N CTOMHOCTUTE, U3uncneHu cornacHo MCPO, 3a

CbOTBETHUNA KNaC aKTUB U1K NaCUB.

CTOMHOCT Nno

CTOMHOCT Nno

31/12/ 2023 I'In:;i:(;clrlloc MCPO Pa3nuka

XUn.ne. Xun.ns. XUn.ns.
PenyTauusa - 2,023 (2,023)
HemaTtepuanHu aktusmu - 5,673 (5,673)
OTCpOYEeH JaHbueH aKTUB - 177 (177)
3ems, crpaam U Apyrv MaTepuasHu akTUBM 3a COBCTBEHMU HYKHU 20,298 9,788 10,510
WMHBECTULMOHHN UMOTH 12,039 12,039 (0)
NHBECTULMM B AbLLEPHM ApY>KeCTBa 240,259 265,272 (25,013)
®UHAHCOBM aKTUBM 248,352 250,212 (1,860)
AKTUBM CBBP3aHU C MHBECTULMOHEH GOHA, 485,512 487,560 (2,048)
MpeaocTaBeHU CPOUHM AEMNO3UTH U 3aeMM 3,539 3,436 102
[lanose Ha npesacTpaxoBaTe/MTe B 3aCTPax0BaTe/IHUTE Pe3epBu (474) - (474)
3acTpaxoBaTenH1 B3emMaHwA 4,075 0 4,075
THProBCKM U APYrY B3eMaHUA 924 924 0
MapuyHu cpeacTaa 9,307 9,307 0

‘ 06,0 aKTMBYU ‘ ‘ ‘

3a4b/IKEHUA MO 3aCTPaxoBaTeNHU JOroBOPH 631,239 697,162 (65,923)
3a4b/KeHUA No Npe3acTpaxoBaTeNHu 10r0BOPH - 276 (276)
3a4bKEeHMA NO 3aCTPaxOBKM M KbM NocpegHnLm 3,720 - 3,720
PUHaAHCOBM 3a4bNXKEHMA 910 910 -
lNacvB No OTCPOYEHU AaHDBLN 3,751 - 3,751
3a4bAKeHMA KbM Npe3acTpaxoBaTenmu 2,094 - 2,094
TbpProBCKU U APYrn 3a4b/IXKEHNA 10,392 7,104 3,288
3a4bKeHMA 33 NeHCUOHUpPaHe 257 257 -

‘ 06w,0 nacneu
MpeBuweHne Ha aKTMBUTE Haj, NacuBUTe

Pasnnknute B oOueHABAaHETO Ha ropensnoxXeHnTte rpynn akKtmeum w“ NacMBM 3a LULEINTE Ha

MKoHoMMYecKkua banaHc cnpsamo oueHaBaHeTo Mm no MC®PO ca noAacHeHu B Toukm 5.1, 5.2 n 5.3.

5.1 AKTnBM
5.1.1 CrorHocTu no NnaTtexkocnocobHocT Il

HemaTtepuasiHu akTuUBMU

MCC 38 moke aa 6bae NpUIoXKEH 3a HeMaTepuasHM aKTUBM €AUHCTBEHO M CAMO aKO CbOTBETHUTE
aKTMBM MoraT ga 6baaT NpuM3HaTM U OLLEHEHW MO crpaBesnBa CTOMHOCT B CbOTBETCTBME C U3UCKBAHUATA,
NMOCOYEHM B TO3M CTaHOApPT. HemaTtepuanHute aktueuM TpsabBa Aa ca oTaenvmu u Tpsabsa ga wMma
[0Ka3aTe/ICTBa 32 Pa3MEHHW CAENKM 3a CbLMTE UM NOA0OHU aKTMBM, KOETO NOKa3Ba, Ye ca NpoAaBaemMm Ha
nasapa. AKO ouUgeHKaTa Nno cnpaBeanBa CTOMHOCT Ha HEMATEPUaIHUTE aKTUBA, HE € Bb3MOXKHA, AN KoraTo
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TAXHATA CTOMHOCT MOXe Aa ce onpeaenn camo npu 6u3Hec KoOMOMHaUMA, CbrAacHO MNPUNOKUMUTE
MeXAYHAPOAHM CTaHAAPTH, Te3M aKTUBK TpAOBa Aa ce oueHABaAT 3a Le/IMTe Ha NaaTeXocnocobHOCTTa Cbe
CTOMHOCT HyNa.

OugeHKaTa Ha cnpaBeg/MBaTa CTOMHOCT Ha HemaTepuanHUTEe aKTUBM MOYMBA HA WM3BECTHU
HEeCUIYPHOCTK, BbNPEKN Ye [Jpy*KeCcTBOTO pa3no/ara ¢ BbHLWHA OLLEeHKa Ha CBOATA TbProBCKa MapKa (bpaHa,
a3u).

[pyKecTBoTo npunara KOHCEpPBAaTUBEH MOAXOA KbM BCUYKUTE CU HEMATEpPUaANHM aKTUBU U TU
OLeHABA CbC CTOMHOCT HyNa 3a LLe/IMTe Ha niaTeXXocnocobHocTTa.

3ema u crpaaum

3emATa M crpaguTte, He3aBUCMMO OT NpegHa3HaYeHWeTo UM (MMOTU 3a COBCTBEHU HYXKAM UK
WHBECTULMOHHN MMOTK) CE OTYMUTAT MO CNpaBea/IMBa CTOMHOCT, KOATO Ce onpeaena Bb3 OCHOBA Ha OLeHKUTE,
HanpaBeHW OT HE3aBUCUMM BbHLIHK oueHuTenn. CnpaBeannBa CTOMHOCT e LeHaTa, KoaTo v 61na nonyyeHa
npu npoaaxba Ha akTMB UK 61 BMna NnaTeHa NPU NPEXBBbPIAHETO Ha 3a4b/IKeHMe Npu 0bMyaHa caenka
MeXA4y Na3apHM YY4acTHMUM KbM AaTaTa Ha OUEeHABaHe, B CbOTBETCTBME CbC CTAaHAAPTUTE, U3LALAEHM OT
Komucuata 3a MexgyHapoaHu CtaHgapth 3a OueHKa. OueHKnTe ce NpaBAT eXxerogHo.

MpepnonoxeHuATa, U3NOA3BAHU MPU OLEHKaTa Ha cnpaBeganMBaTa CTOMHOCT HA 3emMATa U crpaguTe
Kbm 31 aekemspu 2023 1., ca pa3/IMYHM B 3aBUCUMOCT OT cneumdurkaTta Ha umoTta. OLEeHKUTE ca HanpaBeHn
Bb3 OCHOBA Ha TPW NOAX0AA, KOUTO Ca O3HAYEHWU C PA3INYHO TEF1O, M MO TO3M HAYMH € NoAyYeHa KpalHaTa
cnpasegamBaTa CTOMHOCT HA UMOTUTE. M3non3BaHUTe NOAXO4M U METOAM Ca:

- MeTtoa Ha cpaBHMTENHATa CTOMHOCT — 6a3Mpa ce Ha AEeNCTBUTE/IHO M3BbPLUEHM MPOoAarKbu mam
odepTn Ha NoA0OHM Ha OUEeHABAHUA UMOT. MeToabT ce M3NO0/3Ba 3a OLEHKA 3a 3emMs

- TMpuxoaeH noaxoa — KanuTaJnM3NMpPaHETOo Ha A0X0Aa, KOMTO 61 ce NoayyYnn oT OTAaBaHETO Ha 0b6eKTa
nog, Haem 3a onpeaeneH nepuog OoT BPeMe — PaBeH Ha OCTaTbYyHWUA CPOK Ha FOAHOCT B FOAMHM.
M3non3Ba ce Npu oueHKa Ha crpagu.

- MeTog Ha nasapHUTE aHano3M — onpeaens CTOMHOCTTa Ha MMOTA Bb3 OCHOBAa Ha LiEHaTa Ha
CbNOCTaBMMWN 0BEKTU MO OBLLM NOKasaTeNn, OTYMTAMKK cneunudUyHM 0cOBEeHOCTU B KOHKPETHUSA
06eKT. M3nos13Ba ce Npu OLEHKa Ha Crpaau.

- CpaBHuTeneH noaxos — cbbupaHe 1 aHaM3 Ha MHPopMaLMA 3a NpoaaxKou nnm odepTy 3a Nog06HN
MMOTU, CbMNOCTaBKa Ha 0OEKTa Ha OLLeHKaTa CbC CPAaBHMMM aHaNO3M C NOCneABallM KOPEKUUN Ha
npoaa*KHUTe unn opepTHU LeHU. M3non3Ba ce Npu oLeHKa Ha crpaau.

KpaiHaTa nasapHa CTOMHOCT e onpeaeneHa KaTto cpeaHonpeTerneHa CTOMHOCT Ha pesynTtaTuTte oT
N3NoN3BaHUTE METOAM, KOATO Ce NON3BA 3a LLenTe Ha , MKoHoMMYeckun banaHc”.

Cnpasea/iMBata CTOMHOCT Ha 3aemMuTe W CrpaguTe 3HAa4YMTENHO npeBMILaBa TAXHaTa H6anaHcosa
CTOMHOCT, KOETO Ce AbJ/IKM Ha pas/iMkaTa B OTYMTAHETO (amopTmampaHa ctoHocT no MC®O), KakTo M Ha
OVHaMMKaTa B LLEHUTE HA MMOTHUTE.

HecurypHocTTa B OLEHABAHETO HAa MMOTUTE € MUHMMMU3IMpPAHA Ype3 M3MON3BAHETO HA HAKOJIKO
MeTOoAa, KaKTO M Ype3 M3HACAHEe Ha KaJIky/lauuuTe 3a crnpaseniMBa CTOMHOCT KbM BbHLIHWU OLEHUTENN,
cneuMannsmnpaHm B KOHKpeTHaTa obnacr.

Apyrn matepmranHn akTUBM

OCHOBHa 4acT OT ApyruTe maTepuanHu aKTMBKM Ha [py»KecTBOTO NpeacTaBAsBaT TPAHCMOPTHUTE
cpeactea (MIMC), ynaTo nasapHa CTOMHOCT ce M34YUcAABa Ha 6asaTa Ha yTBbPAEHA BbTPELIHOrpynosa
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»MeToanKa 3a onpegensHe AeUCTBUTENHA CTOMHOCT Ha [MMC wn 3acTpaxoBaTenHM CymMM MO 3aCTPAXOBKa
Kacko+“. MeToauKaTta ce u3nonsBa nNpu ocCbliecTBABaHe oObuyaMHaATa 3acTpaxoBaTesHa AEMHOCT Ha
AbliepHoTo ApyxkectBo ,3M — O6wo 3actpaxoBaHe” EALL v npefocTaBA Bb3MOMKHOCT 3a eXerogHa
aKTya/M3auma Ha 3acTpaxoBaTesiHata cyma Ha MIMC, 4yMATO CTOMHOCT MaKCMManHoO ce AobauxkaBa Ao
nasapHaTa CTOMHOCT.

CnpaseanvBata cToMHOCT Ha MIMC 3HaUMTEeNHO NpeBuLlaBa TAXHaTa 6asaHCOBa CTOMHOCT, KOETO ce
Ob/KM Ha pas3nuKata B oTymTaHeTo (amopTusmpaHa cTtorHocT no MC®PO), KakTo U MHAMBUAYANHOTO
CbCTOSIHME U MNOAAPBIKKA Ha BCAKO €4HO OT TAX.

HecurypHocTTa B OL,eHABAHETO HA TPAHCMOPTHUTE CPEACTBA € MUHMMMU3MPAHA Ypes U3M0/I3BAHETO HA
BeYye yTBbpAeHaTa MeTOAMKa, MMNNeMeHTUpaHa B bu3Hec aeriHocTTa Ha lpynata A3M, v ce 6asupa Ha
NCTOPUYECKM AAaHHU OT 0BEKTUBHOTO pa3BUTME U JUHAMMKATA Ha cammua BusHec.

ﬂ'pymeCTBOTO npuTeXaBa MalWnHU, CbOPDBKEHUA U o6opyp,BaHe, KOUTO Ce OTYUTAT NO UEHA Ha
I'IpM,CI|O6MBaHe, M3KIK4YBaAlla pa3xoaute 3a exeaHeBHO O6CJ'Iy)KBaHe, Hama/zieHa C HaTpynaHaTta
adMopPTn3aumnAa n 3ary6m oT O6e3LI|eHKa. PbKkoBOACTBOTO npunema, 4ye 6anaHcoBaTa CTOMHOCT HA Te3M aKTUBK €
A0CTaTb4yHO 6/113Ka 40 cnpaBeaanBata UM CTOMHOCT.

MHBeCTULMN B ObLUEPHU APYIKECTBA

MHBeCcTMUMUTE B AObLIEPHM APYKECTBAa BKAOYBAT AKUMOHEPHO y4yactme Ha ,A3M -
*usoTosacTtpaxosaHe” EALl B ,[3W — O6uwio 3acTpaxosaHe” EAL u B ,,[TEHCMOHHOOCUTYPUTENIHA KOMMNAHUS
OBB” EAL, (100% y4yactne B Kanutana v 100% KOHTPONHO yyacTue). 3a cnpaBeA/iMBa CTOMHOCT Ha Te3u
MHBECTMLMWN Ce NPUEMA NPEBULIEHMETO Ha CTOMHOCTTA Ha aKTUBUTE Ha AbLUEPHUTE APYKECTBA CNPAMO
CTOMHOCTTA Ha nacuBuTe My (T.e. pasmMepbT Ha HETHUTe aKTuBW/cobcTBEHMTE CpeAacTBa), KaTo ABeTe
CTOMHOCTM Ce U34YMCNABAT B CbOTBETCTBME C U3UCKBAHUATA Ha AMpeKTMBa lMNnaTtexocnocobHocrT Il.

HecurypHoCTTa B OUEHABAHETO HA aKUMOHEPHOTO y4yacTMe e MMHUMU3MPaHa nopagu TOBa, Ye B
obxBaTa Ha U3UCKBaHUATA Ha AMpeKTMBaTa MNnaTexkocnocobHocT |l nonaaa AvbluepHoTo Apy»Kectso ,A3U —
06110 3acTpaxoBaHe”. banaHcoBaTa CTOMHOCT Ha HETHUTE aKTUBMU Ha ,[1eHCMOHHOOCUTYPUTENHA KOMMaHUS
OBB” EA[] ce cunTa 3a 6/1M3Ka A0 cnpaseaavBarta.

[bpsKaBHU LLEHHU KHUXKa
[bp:KaBHUTE LLEHHM KHUXKa MbPBOHAYa/IHO Ce NPM3HaBaT No CnpaBea/iMBa CTOMHOCT.

Mocneagallia OLEHKA Ha AbP*KaBHUTE AbATOBU MHCTPYMEHTU, U3A4a[EHM B CTPaHaTa, ce M3BbpLLUBA NO
yncTa ueHa “KkynyBa” 3a BCAKa eMucua 3a nociaegHua paboTeH AeH Ha CbOTBETHUA mecel, obaBeHa B
eN1eKTPOHHa cucTeMa 3a LieHoBa MHbopMaLMA 3a LeHHU KHUKa (Bloomberg nnm Reuters). Kbm unctata ueHa
ce no6aBA HATPyNaHUA INXBEH KYMOH KbM [IEHA Ha U3BbPLUBAHE Ha OLEHKAaTa U u3dMcaeHarta bpyTHa LeHa
ce 13M0/13Ba 3a OleHKa Ha obauraymara.

MocneagalllaTa OLEHKA Ha YY)KAECTPAHHU AbATOBM LIEHHU KHUMKA Ce M3BBbPLLUBA NO ropeonmcaHus
MEeTOA.,

WMepapxuaTa Ha cnpasBea/nsaTa CTOMHOCT, AeduHMpaHa cbrnacHo MC®PO 9, onpeaensa Tpu HUBa, KaTo
AbPXKaBHUTE LEHHN KHMXKA Ha [pyKecTBOTO NonagaT B MbPBO HMBO, TbiA KaTO OTrOBapAT Ha YC/IOBMETO 33
N3M0N3BaHe Ha KOTUPaHU (HEKOPUTMPaHK) LeHW Ha aKTUBEH Nnasap 3a MAEHTUYHU aKTUBU UM NACUBU.

Kbm 31.12.2023 r. [dpyKecTBOTO npuTexasa AbprKaBHWU LEeHHW KHUXA, eMUTUPaHU OCHOBHO OT
NpaBUTENCTBOTO Ha Penybanka bbarapua n apyru eBponenckm AbpiKasu.
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PasnunKkata mexay CTOMHOCTTA NO AMpeKTMBaTa cnpamo Tasm no MCPO ce abaku Ha noptdeinn ot
6barapckm ALK, oTyMTaHM No amopTU3MpPaHa CTOMHOCT (4bPrKaHW A0 Nafex), Npu KOUTO MPOMEHUTE B
cnpaBeA/iMBaTa CTOMHOCT He ce BK/OYBAT B 6anaHcoBaTa cToHOCT no MC®O, HOo ca 4acT OT CTOMHOCTTA NO
,MnatexkocnocobHocT II“.

KopnopaTneHu obanraumm
KopnopaTueHUTe 06/1Mraumm nbpBOHa4Ya HO Ce NPM3HaBaT Mo cnpaBeaMBa CTOMHOCT.

MocnepnBallia OUEHKA Ha KOprnopaTUBHUTE 06aMraumm, ce U3BbpLIBa NO YKUCTa LeHa ,last price” Ha
CK/IlOYEHa C TAX CAe/Ka 3a nocnegHuaA paboTeH AeH, Ha CbOTBETHMA Mecel, 06sBeHa B eN1eKTPOHHA cucTema
3a ueHoBa MHopmauma 3a UEeHHM KHuKa (Bloomberg wmnm Reuters). Kbm umctata ueHa ce nobass
HaTpynaHMA TNXBEH KYNOH KbM AEHA Ha M3BbPLUBAHE Ha OLEHKaTa U u34McaeHaTa bpyTHa LieHa ce M3no3Ba
3a OLEeHKa Ha obauraumaTa.

KopnopaTueBHUTe 06aMraummn nonagat B NbpBO HUBO cnopes, KnacuduKkaumata cernacHo MCPO 9.

Kbm 31.12.2023 r. [dpyKecTBOTO NpuTeEXKaBa KOPNopaTMBHU 0bAUraumm, emuTupaHu oT peauua
ApYy»KecTBa B CBETOBEH MaLLab.

MpenocTtaBeHM CPOYHM AENO3UTU U 3aEMU
Kbm 31.12.2023 r. lpy»KeCcTBOTO HAMA €KCMNO3ULNUN B AEMNO3UTU.

Kbm 31.12.2023 r. eKcnosuumsaTa no nNpeaocTaBeHn 3aemMmn ce CbCTOM OT eMuTUpaH oT Penybanka
Bbarapua BbHLUEH AbAT N0 3akoHoAaTecTBoTO Ha PeaepanHa Penybavka lepmanus. BucokaTta AoXoAHOCT,
AbAraTa CPOYHOCT U PEUTUHIBT HA P. bbarapua obycnaBAT NpeBMLWEHNETO HA CnpaBeainBaTa CTOMHOCT HAZ,
amopTusmpaHaTta ctonmHocT no MC®O.

Janose B UHBECTULMOHHM GOHAOBE

MocneaBallla OLEHKa Ha aKUMK M AAN0Be, U34a[4eHU OT MHBECTULIMOHHWN APYXEeCcTBa U A0roBOPHM
¢doHaoBe, ce M3BbLPLLBA NO NocneaHaTa onpedeneHa u obaseHa ueHa NAV (Net Asset Value)/ Ha obpaTHO
N3KynyBaHe.

MocneagallaTa OUEHKA Ha BbTPeLWHO-060c0b6eHN NHBECTULMOHHN asnose (NpoayKktu ,EBpoboHA”)
ce 6a3Mpa Ha nasapHaTa LeHa Ha 6brapCckmM UAK YyKAECTPAHHN AbPXKABHU LLEHHU KHUXKa.

[anose Ha Npe3acTpaxoBaTe/INTe B 3aCTPAXOBATE/IHUTE PE3epPBU

[anoseTe Ha npes3acTpaxoBaTe/MTe B 3aCTPAXOBATE/IHO-TEXHUYECKUTE pe3epBUTE Ce OTYUTAT KaTo
aKTuB B 6banaHca no MnaaTtexkocnocobHocr Il.

Te ce ocCHOBaBaT Ha MPOrHO3HMTE MNApPUYHMTE MOTOLM, KOMTO Ca CBbP3aHM C YacTTa Ha
npesacTpaxoBaTens B NAaLLaHUATA 33 WeEeTN No bbaelm 3acTpaxoBaTeIHU CbOUTUA (T.e. NPEMUEH pe3epBs) U1
HeypeaeHM 3aCTpaxoBaTeIHU UCKoBe. bbaelmuTe npesacTpaxoBaTeiHN 06e3LLeTeHUS, KOUTO Ce OTHACAT A0
LLLEeTN, KOUTO BeYe ca ypeaeHM OT NPEKMUA 3aCTPaxoBaTe/l, He ca BKAoYeHW. TOBa € NPM3HATO KaTo CTaHAAPTHA
NPaKTMKA, KOraTo NPEKUAT UCK e ypeaeH, AeNbT Ha Npe3acTpaxoBaTensa B pesepsuTe ce ocBoboXkaaBa U B
TO3M MOMEHT Ce NpeBpbLLA BbB B3EMaHe OT Npe3acTpaxoBaTtens. Cneg ToBa B3eMaHEeTO ce npeknacudpuumpa
B 6anaHca M He NpeACTaB/ABa YacT OT 3aCTPAX0BaTE/IHO-TEXHUYECKUTE PE3EPBU.

CneaHuTe NapuyHM NOTOLM OT Npe3acTpaxoBaHe ce B3emaT npeasua;:
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BxoAAwwm napmMyHM NoToum

° B3emaHuA No npesacTpaxoBaTe/IHX AO0TOBOPM 3a NAALLAHUA MO WEeTU AN apyrv obesleTeHuns
1 B3eMaHMA 33 CBbP3aHUTE pa3xoau;

L4 anXOAM OT npe3acTtpaxoBaTe/lHN KOMUCUOHU U OANOBE B neyanbata B TeXHUYECKUS
pe3ynTaT, CBbp3aHU C UHOUBULOYANTHN Npe3acCTpaxoBaTe/IHN OroBoOpHU.

M3xoaAawm napmMyHu NnoToum
° BbaeLwmTe Nnpemum no npesacrTpaxoBaTesHUTEe AOTOBOPU;
o Yyactue B neyanbata no npesacTpaxoBaTe/IHUTE 4OrOBOPU, aKo € PeNeBaHTHO.

Pa3xoauTe, CBbp3aHM C BbTPELIHUTE Npe3acTpaxoBaTe/iHu npoueck, He TpabBa Aa 6bAaT BKAKOYEHU
B M3YMC/NIEHMETO Ha [ena Ha npe3acTpaxoBaTe/UTe B 3aCTPaxoBaTe/NIHO-TEXHUYECKUTE pe3epBu. Tesu
pasxoau ce B3emaT npeasua NPy U3YMCAABAHETO Ha BpyTHaTa Hall-gobpa OUEHKa Ha 3aCTPaxoBaTe/HO-
TEXHUYECKUTE pe3epBu.

M3uncnasaHeTo Ha gena Ha npe3acTtpaxoBaTennTe B 3aCTPaxoBaTeE/IHO-TEXHUYECKUTE peE3EPBU Tpﬂ6Ba
Aa cnegga Cvwunte nNpuHUMNK M MeTonosiornmAa, Kato npu MU3YUCNABAHETO Ha Ha171—,c|,06pa OUEeHKa Ha
3aCTpaxoBaTe/IHO-TEXHUYECKUTE pe3epBU.

He ce nsuncnaea AO6aBKa 3a PUCK OTAENHO 33 MNPE3ACTPAXOBATE/ITHUTE B3EMAHNA. ﬂ'06aBKaTa 3a PUCK,
BK/IIOYEHA B 3aCTPaXOBATE/NIHO-TEXHNYECKUTE pe3epPBU, CE N3HNCNABA HA HETHO OT Npe3acTtpaxoBaHe OCHOBA.

Pe3ynTaTbT OT M3YUC/IEHMETO HA AeNa Ha npes3acTpaxoBaTenuTe B 3aCTPaxoBaTe/NIHO-TEXHUYECKUTE
pes3epBu ce KOpUrnpa 3a o4akBaHUTe 3arybu B pe3ynTaTt Ha GannT Ha npe3acTpaxoBatennte. Tasm Kopekuma
ce OCHOBaBa Ha OLEHKa Ha BepoATHOCTTa OT GasInT Ha Npe3acTpaxoBaTena U cpegHaTa 3aryba, npomnsTmyala
OT HEU3Mb/IHEHMETO Ha 3aab/KkeHusTa ("3aryba ot danut"). ToBa BOAU A0 NPOEKUMATA Ha AOMBAHUTENHU
napuyHM NOTOLM, CBbP3aHU C HEM3Mb/IHEHME HA Npe3acTpaxoBaTenuTe.

CnepBa pa ce 0T6efle)-KVI, 4ye OeNndbT Ha Nnpe3acTtpaxoBaTe/iIuTe B 3aCTPaxoBaTe/IHO-TEXHUYECKUTE
pesepBu e Hal-BaKeH 3a 3a4b/IKEHNATA NO O6IJ.I,0 3aCTpaxoBaTe/IHUTE A0rosopwn. 3a KNBOTO3aCTPaxXxOBAHETO
AEeNnvT Ha Npe3acTpaxoBaTe/InTe B 3aCTPaxoBaATE/IHO-TEXHUYECKUTE pe3epBU € 3HAYUTENNTHO NO-MaJiko
maTepuaneH.

5.1.2 CronHoct no MC®O

MNoapobHa MHPopMauuA 3a onpeaensHeTO Ha CTOMHOCTTa Ha aktueuTe no MCPO moxe aa 6bae
HamepeHa B 6enexka 2.5 ,0606uleHME HaA CbLIECTBEHUTE CYETOBOAHMU MNOAUTUKMU® OT ToAnLIHUA
nHamMBMAayaneH ¢pMHaHCOB OTYET Ha [ApyrKecTBOTO 33 2023 T.

HemaTtepuanHu akTmuem

HemaTtepuanHuTe akTUBM, NpUA0OUTU KaTo OTAE/NIEH aKTUB, CE OLEHABAT MbPBOHAYA/IHO MO LLEHA Ha
npuaobusaHe. LleHaTa Ha npMaobmnBaHe Ha HeMaTepuaiHUTe akTUBU, NPNACOUTN B BU3Hec KombuHaumsa, e
TAXHaTa CnpaBeA/iMBa CTOMHOCT Ha fgaTtata Ha npuaobueaHeto. Cnen NbpBOHAYaNHOTO nNpuaocbuBaHe
HemaTepManHUTE aKTMBM Ce OTYMUTAT MO LLeHa Ha npuaobueaHe, HamasieHa ¢ HaTpynaHaTa amopTM3auma u
3arybu ot obesueHKa. CpoKkoBeTe Ha MOJie3eH XKMBOT Ha HemaTepuanHUTE aKTUBWU Ce onpenenaT Kato
OrpaHUYEHU U HeorpaHuyeHU. HematepuanHUTe akTMBU C OFPaHUYEH MOJIe3eH KMBOT Cé aMOpPTM3MpaT 3a
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CPOKa Ha NONEe3HMA UM }UBOT U Ce NoanaraT Ha npernes 3a obesueHKa BUHaru, KoraTto e Haanue MHAMKaums,
ye CTOMHOCTTa MM e obe3ueHeHa. AMOPTU3AUMOHHMAT Mepuos M amMOpPTM3AUMOHHUAT MeTod 3a
HemaTepuaneH aKTUB C OrpaHMYeH Mojie3eH XMBOT ce nognaraT Ha npernes NoHe B Kpaa Ha BCAKa
¢dnHaHcoBa rogmHa. [pomeHuUTe B O4aKBAHUA NOME3EH }KUBOT UAM B O4AKBAHUA MOAEN Ha KOHCYMaLMA Ha
MKOHOMMWYECKMTE NO3K, 3a/1erHaNN B aKTMBA, CE OTYMTAT CYETOBOAHO Ype3 NPOMAHA B aMOPTU3ALLMOHHMA
CPOK MW METOA, KaKTO TOBa € YMEeCTHO, U ce TpeTUpaT KaTo NPOMEHU B NPUBAUIUTENHUTE CYETOBOAHM
OLLEHKM.

ObAroTpaiHn maTepuanHun akTUBK

ObnroTpaiHUTe MaTepuasHU aKTMBWM BKAKOYBAT 3eMU U CrPaaum 3a COBCTBEHW HYXAMW, TPAHCMNOPTHU
CPeAcTBa, MalMHKN, CbOPbXKEeHUa U obopyaBaHe M ce OTYMTaT MO LeHa Ha npuaobuBaHe, M3KAOYBALLA
pasxoguTe 3a exXeAHeBHO 0b6C/Ny)KBaHe, HaMasieHa C HaTpynaHaTa amopTM3auma U 3arybu ot obesueHka.
Pasxoaute 3a NogMsHa UAM OCHOBEH MpEernes ce Kanutaamsmpat, KoraTo Bb3HUMKHAT U aKo € BEPOATHO
[py»KecTBoTO Aa Noyun 6baelM MKOHOMUYECKM NOA3U, CBBbP3aHN C 0beKTa U LueHaTa Ha NpuaobusaHe Ha
obekTa moxe fa 6bae oueHeHa HadeKAHO. AMopTM3auMATa ce Hauucnaea Ha 6asa /AMHEWHUA meToa
cnopej nNpeABapuTeNIHO YCTAHOBEHW HOPMM 3@ OTNUCBAHE Ha CTOMHOCTTA Ha AbATOTPaANHUTE aKTUBM Npe3
TEXHUA Npeanonaraem rnoaeseH K1BoT.

MHBECTULUMOHHU NMOTHU

MbpBOHAYaNHO UHBECTULMOHHUTE MMOTHK CE OLEHABAaT Mo LieHa Ha npuaobuBaHe, KOATO BK/KOYBA
pa3sxoguTe no caenkara. Pasxoaute 3a nogmsaHa Ha YacTu OT MHBECTULIMOHEH MMOT Ce BKKOYBAT B HEroBaTa
6anaHcoBa CTOMHOCT, KOraTo Te3u pa3xoam 6bAaT M3BbPLUEHW NPU YCI0BUE, Ye OTFOBaPAT Ha KpUTepuuTe 3a
npusHaBaHe Ha MHBECTULMOHEH MMOT; pa3xoAuTe 3a TeKylla NoaapbXKa Ha UHBECTULMOHEH MMOT ce
oTYUTaT B OTYeTa 3a nedvanbarta uau 3arybarta. Cnes NbpBOHaYaHOTO NPU3HaBaHe, NUHBECTULMOHHUTE MMOTH
ce otyuTaT Mo cnpasBeanMBa CTOMHOCT, KOATO OTpa3fnBa NasapHUTE YC/I0BMA KbM JaTata Ha oTdyeTa 3a
¢durHaHCOBOTO cbCToAAHME. Meyanbute nam 3arybute, Bb3HUKBALLM OT NPOMEHM B CNpaBeaNMBUTE CTOMHOCTU
Ha MHBECTULMOHHMTE MMOTH, Ce BKNOYBAT B OTYETa 3a nevanbata uam 3arybarta 3a OTYETHUA NEPUO, B KOMTO
Bb3HMKBaT.

NHBECTULMN B AbLLEPHU APYKECTBA

[bliepHu NpegnpuATUA ca BCUYKKU NPeaNPUATUA, KOUTO CE HAMMPAT NOA KOHTPOAa Ha [l py*KecTBOTO.
Hannue e KoHTpos, Korato [lpy)KecTBOTO € W3N0XEHO Ha, WIM MMa npaBa BbpXy, NPOMeH/MBaTa
Bb3BPBLLAEMOCT OT CBOETO Y4YaCTME B NPEeANPUATUETO, B KOETO € MHBECTUPAHO, M MMA Bb3MOXKHOCT @ OKaxe
Bb34ENCTBME BbPXY Ta3M Bb3BPHLLAEMOCT NOCPEACTBOM CBOWUTE MPABOMOLLMA BbpXy NPeAnpuATUETO, B
KOETO € MHBECTUpPaHO. B uHamMBuayanHus GpuHaHCOB OTYET Ha [pyKecTBOTO, MHBECTULMUTE B AbLLEPHM
npeAnpuATMA ce OTYMTaT No cebecToMHOCT. [lpy*KecTBOTO NpM3HaBa ANBUAEHT OT AbLEPHO NpeagnpusaTne B
neyanbarta unu 3arybarta B cBOUTE MHAMBMAYANHN PUHAHCOBM OTHETH, KOraTo 6bae yCTaHOBEHO NPaBOTO Aa
NolyYn AMBUAEHTA. ACOLMMPAHOTO NpeanpuaATUE e NpeanpuaTre, B KOeTo [JpyKecTBOTO MMa 3HaYUTENHO
BAUSAHWE, U KOETO HEe € HUTO AbLIEPHO APYMKECTBO, HUTO CbBMECTHO npeanpuatve. UHBeCcTUUUUTE Ha
[py*KecTBOTO B aCOLMUPAHUN NPEANPUATUA Ce OTYMTAT B MHANBUAYANHUA OTYET 32 GUHAHCOBOTO CbCTOAHUE
no ce6ecTomHoCT.

55



BusHec KombuHaumu 1 penyTauus

BcuuKkM BU3HEC KOMBUHAUMKM ce OTYMTAT CYETOBOAHO MO METoAa Ha MOKynkarta. [pexBbpaeHoTo
Bb3HarpakaeHue B 6M3Hec KOMBMHaLMA Ce OLEeHABA MO cnpaBen/MBa CTOMHOCT, KOATO Ce M3YMCNABA KaTo
cymaTa OT CnpaBeA/MBUTE CTOMHOCTM KbM JaTaTa Ha NpuaobuBaHe Ha aKTUBWUTE, NPEXBBLPAEHW OT
npunaobusalLma, NnoetTuTe oT NPUAO06UBALLMA 3a4b/KEHUA KbM BUBLINTE COBCTBEHULUM Ha NPUA06MBAHOTO
npeanpuaATME U KanuTaNoBUTE y4yacTuA, eMUTUPaHU oT [pyKecTBoTo. [pexBbpAeHOTO Bb3HarpaxaeHue
BK/1IOYBA CrpaBeAMBaTa CTOMHOCT Ha aKTUBM WM NAacUBM, Bb3HUKHAAW B PE3yATaT Ha Bb3HarpaxaeHus nog,
ycnosue. Pasxoaute no npnaobuBaHeTo ce oTuMTaT B NneyanbaTta nam 3arybarta B nepnoaa Ha Bb3HMKBAHETO
UM.

PenyTaumaATta ce npusHaBa cneg onpeaensiHe Ha BCUUYKM pasrpaHUYMMM HeMaTepuasHM akTueu. Ta
npeacTaBiABa NpPeBULIEHMETO Ha Ccymata OT a) CcnpasBea/MBata  CTOMHOCT Ha MNPEXBbPAEHOTO
Bb3HarpakgaeHne KbMm AaTaTa Ha npuaobuBaHe M 6) pasmepa Ha BCAKO HEKOHTPOAMpPALWLO y4yacTue B
npunao6bMBaHOTO NpeanpuaTUE U B) B BU3HEC KOMBUHALMA, MOCTUIHATa Ha eTanu, cnpaBea/iMBaTa CTOMHOCT
KbM AaTaTa Ha NpuaobrBaHe Ha AbP’KaHOTO Npeam KanuTanoBo yyacTme Ha [pyKecTBoTo B NpuaobuBaHOTO
npeanpuaTMe, Hag, CrnpaBea/MBaTa CTOMHOCT Ha PasrPaHMUYMMUTE HETHU aKTUBM Ha NpuaobuBaHOTO
APY)KECTBO KbM [AaTaTa Ha npuagobusaHe. BcAKo npeBulleHME Ha chnpaBeganBaTa CTOMHOCT Ha
pasrpaHUYMMMUTE HETHW aKTUBM HaZ M3YMCAEeHaTa No-rope cyma ce npusHaea B nedyanbaTta uam 3arybara
HenocpeacTBeHo cnes NnpuaobusaHeTo.

dunHaHCOBK aKTUBMU

Ako [lpy*KecTBOTO € onpeaenvno gageH GUHAHCOB aKTUB KaTo AbAroB, NPU MbPBOHAYA/IHOTO My
npusHaBaHe, Ha 6a3a bM3Hec Moaena 3a ynpasaeHWe Ha MHCTPYMEHTA U XapaKTePUCTUKUTE Ha AOTOBOPHUTE
napu4yHM NOTOUM, TOM ce Knacupuumpa B eiHa OT CAeAHUTE KaTeropum:

b Nno aMOpPTU3UNPAHA CTOMHOCT- HeagepuBaTuBHU CI)MHaHCOBM dKTUBN U UMat d)MKCMpaHVI nnn
onpegenaemum nnawaHnAa m d)VIKCVIpaHM nageXm n Kouto [Apy*KecTsoTo MMa NONOXKUTENIHO HaMepeHue n
Bb3MOXHOCT [a 3a4bpPXKU A0 nagexa. Tesm d)VIHaHCOBVI dKTUBU NBbPBOHAYA/IHO Ce€ NMPU3HABAT NO LUEHAa Ha
I'IpMﬂ,O6VIBaHe, KOATO NnpeactaB/iaBa cCnpaseasinBata CTOMHOCT Ha Bb3HarpaxXgeHmeTto, wm3nsateHo 3a
I'IpMLI,O6VIBaHeTO Ha MWHBeCcTUUMATa. BCUUKM pasxogm No caenkarta, KOUTO Ca CBbpP3aHU AMPEKTHO C
I'IpMLI,O6VIBaHeTO, CbULO0 Ceé BK/IKOYBAT B LLEHATA Ha I'IpVIAO6VIBaHe Ha MHBecTmymaTta. Cneg, NbpBOHAYa/IHATa
OLUEHKa d)VIHaHCOBVITe dKTUBU MO aMOpPTU3NPAHA CTOI‘;IHOCT, ce oueHABAaT N0 aMOpPTU3nNpPaHa CTOVIHOCT, KaTo
ce n3non3sa metToabT Ha ed)eKTVIBHVIH JTINXBEH MPOUEHT. MNeyanbute u 3ary6V|Te oT d)MHaHCOBVITe adKTUBU MO
dMOpPTU3NPaHa CTOMHOCT ce NPMU3HaBaT B OTYETA 34 neyanbata unu 3ary6aTa, KOrato MHBeCTnumnATa 6'b,£|,e
OoTNnCaHa nnaun 0663LI,€HeHa, KaKTO U 4pe3 npoueca Ha amopTn3auuna.

. no cnpaBeA/iMBa CTOMHOCT npes3 Apyr BceobxBaTeH [0X04 - NPeACTaBAABAT HeAEePUBATUBHM
$OVHAHCOBM aKTUBM, KOUTO Ce OMPeAensAT KaTo TaKMBa, OTYMTAHM MO CNpaBea/MBa CTOMHOCT B Apyrua
BceobxBaTeH A0X04, M He ca KnacudbuumpaHu KaTo GMHAHCOBM aKTUMBM NO chnpaBeasiMBa CTOMHOCT B
neyanbaTa unu 3arybarta, KpeaAuTn U B3eMaHUA U MHBECTUL MM MO aMOPTU3MPAHA CTOMHOCT. Te3n MHBECTUL MU
MbPBOHAYaNHO Ce OTpas3sBaT MO CcnpaseaavMBa CTOMHOCT. Cnes MbpPBOHAYANIHOTO MM MpPU3HABAHE,
$VHAHCOBUTE aKTUBM, OTYMTAHU MO CNpaBeA/IMBA CTOMHOCT B ApYrna BceobxBaTeH A0X04, Ce OLEHABAT MO
cnpaBegnMBa CTOMHOCT.

. no cnpaBea/svBa CTOMHOCT npes3 neyanbarta unaum 3arybaTta - NpencTaBsBaT HeLEPUBATUBHM
$VHAHCOBM aKTUBM, KOUTO Ce OnpeaenaT KAaTo TakMBa, OTYMTAHM MO ChpaBegiMBa CTOMHOCT, M He ca
KnacuduumpaHn Kato pUHAHCOBM aKTUBWU, OTYUTAHM MO ChpaBedsiMBa CTOMHOCT B ApYyrna BceobxBaTeH
[0X04, KpeauTu 1 B3EMaHMUA U UHBECTULMW MO aMOPTU3NPaHA CTOMHOCT. Te3n MHBECTULMWN MbPBOHAYANHO
ce OTpa3fABaT No cnpasBeanBa CToMHoCT. Chel, MbpBOHAYANHOTO UM NMpPU3HABaHe, GMHAHCOBUTE aKTUBU MO
cnpaBeA/iMBa CTOMHOCT nNpe3 nevyanbata unum 3arybata, ce OLEeHABAT NoO CNpaBe/IMBa CTOMHOCT.
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[pyKecTBoTO nNpunara mogena Ha O4YakBaHUTE KpeaAuTHWU 3arybu 3a obesueHka Ha ¢uMHaHcoBUTE
akTueu cnopeg MCoO 9.

MpenoctaBeHN CPOYHM AENO3UTU, 3aE€MU U APYTU B3eMaHUA

MpenocTaBeHUTe CPOYHU AENO3UTU, 3aEMU U APYTM B3EMAHUA Ca HEAEPMBATUBHM GUHAHCOBM aKTUBM
C OUKCUpPaHU MM onpedensieMy NAalWaHuA, KOUTO He Ce KOTMPAT Ha aKTMeeH nasap. Te3n ¢GMHaHCOBU
aKTMBM MbPBOHAYa/HO Ce MPM3HABAT NO LEeHa Ha NpuaobuBaHe, KOATO e crnpaBea/siMBaTa CTOMHOCT Ha
NN1aTeHoTo 3a NpuaobreaHeTo Ha GUHAHCOBUTE AKTMBU Bb3HArparkaeHue. BCUUKM pasxoam no cAenkara,
KOWTO Ca NPSKO CBbP3aHM C NpMA0OMBAHETO, CbLLO Ce BK/IKOYBAT B LleHaTa Ha NpuaobusaHe Ha PUHaHCOBUTE
aktneu. Cnes NbpBOHaYanHaTa OLEHKa, KpeauTmuTe U B3EMaHMATA Ce OLEHABAT MO aMOPTU3MpPaHa CTOMHOCT,
KaTo ce npuaara MeToAbT Ha ePeKTUBHUA NIUXBEH NpPOLEHT. Meyanbute M 3arybute OT KpeauTute U
B3eMaHMWATa ce Npu3HaBaT B OT4YeTa 3a neyanbaTa uam 3arybarta, KOrato KpeauTute U B3emaHuATa 6baaT
OTNMCaHN UM 0Be3LEeHEHM, KaKTO M Ypes npoLeca Ha aMopTU3aLms.

5.2 3aabaXKeHUa No 3acTpaxoBaTe/IHU J0roBopu

5.2.1 CtomnHocTtn no MnaaTtexkocnocobHocT Il

TexHMYeckuTe pesepsu, NpeacTaBeHUM B MKOHOMMYeckus 6anaHc no MnaTerkocnocobHoct Il ce
M34MCNABAT KAaTo CyMa Ha Hali-gobpaTa UM nNporHosa n gobaBKa 3a PUCK:
Hait-pobparta nporHo3Ha oLeHKa CbOTBETCTBA HA BEPOATHOCTHO NpeTersieHaTa cpegHa
CTOMHOCT Ha 6baelnTe NapmyHM NOTOLM, KaTo ce B3eme npenBusa CTOMHOCTTa Ha NapuTe BbB
BPEMETO U Ce U3MN0N3Ba CbOTBETHATA CPOYHA CTPYKTYPa Ha 6B€3NNXBEHUTE NMXBEHU NPOLEHTH.
[ob6aBKaTa 3a pUCK ce M3unCNABa Ype3 onpesenaHe Ha pasxoguTe 3a NpeaocTaBAHe
Ha HaAMYHKM coBCTBEHM CPeACTBA, PaBHU Ha KanNnUTanoBUTE M3NCKBAHMA 3@ NNATEXKOCNOCOOHOCT,
HeobxoaAMMM 3a MNOKpMBaHe Ha ObaewuTe 3a4b/KEHMA N0  3aCTPAXOBATENHM U
npesactpaxoBaTenHu gorosopu. CTaBKaTa 3a LLeHaTa Ha KanuTana ce onpesens oT perynatopa u
e onpegeneHa Ha 6%.

MN3KkntoueHne oT M3NCKBAHETO Aa ce M34MCAN Hal-aobpa oueHKa n fobaBkaTta 3a PUCK ce Npasu 3a
3aCTpaxoBaTe/NIHN 33a4b/IKEHUA, 33 KOUTO CTOMHOCTMTE MoraT ga 6baaT Bb3Npou3BeAeHW MO HafeXAeH
HauMH Yype3 GMHAHCOBM MHCTPYMEHTH, YNATO AOCTOBEPHA Na3apHa CTOMHOCT e HabaogasaHa. CTOMHOCTTa
Ha TEXHUYECKUTE pe3epBu, CBbP3aHU C Te3n bbaeLn NnapuyHm notToum, ce onpegens "kato uano" (T.e. HAMa
OTAE/IHO M3YMCNABaHE Ha Hal-JobpaTa NPOrHO3Ha OLEeHKA M f,06aBKaTa Ha pUCKa), Bb3 OCHOBA Ha NasapHaTa
CTOMHOCT Ha PUHAHCOBUTE UHCTPYMEHTH.

Ha npakTuKa, TEXHUYECKUTE pe3epBu, M3UMCIEHN KaTo LA0 ce OTHAcAT go nopTdeina oT 40roBopu
CBbP3aHU C UHAEKC U AANOBE B MHBECTULMOHHN GOHO0BE.

Ha npakTuKa, TEXHUYECKUTE pe3epBu, M3UMC/IEHN KaTo LSO ce OTHAcAT go nopTdeiina oT 40roBopu
CBbP3aHU C UHAEKC U AANOBE B MHBECTULMOHHN GOHO0BE.

TexHMYecKUTe pe3epBM MO KMBOTO3aCTpaxoBaHe, B OOWMA CcAyyald, ca CBbpP3aHM C Te3u
3aCTPaxoBaTe/IHN 3a4b/IKEHUA, KOUTO ce "m3umcnasaT Ha TexHudyecka 6as3a, 64mM3Ka A0 Tasm Ha
KMBOTO3acTpaxoBaHeTo". Ha npakTuKa, KnacuduumpaHeTo Ha 3aAb/IKEHMATA MO KMBOTO3aCTpaxoBaHe
pecn. 3aAb/XKeHuATa no obuwo 3acTpaxoBaHE Ce OCHOBABa Ha aKTIOEPCKU TEXHUKWU, U3MOJ3BaHWU 3a
M3YMCNABAHE Ha TeXHUYECKUTe pesepBu. ToBa pasaensaHe e cneuuduUyYHO 3a perynatopHaTa pamka no
MnatexocnocobHocT Il n Boan A0 HAKOM KnacudUKaLMOHHU pasnmyma ¢ banaHca no MCPO.

3a n3uncnsasaHe Ha Hal-gobpaTa OUEHKA HA 3aA4b/IKEHUATA NO XMBOTO3ACTPAXOBAHE, AOrOBOPUTE Ca
pa3aeneHun B Taka HapeyeHuTe "XomoreHHM puckosm rpynun”. Toea ca rpyna oT 40roBopu ¢ NoA06HM PUCKOBU
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XapPaKTePUCTUKN N KINEHTCKO noBeaeHune, 3a KOUTO MOrat da ce U3non3sat €aHakBu AONYCKaHUA NpuU
NnpoeKunATa Ha O4aKBaHUTE NMNaPUYHKN NOTOLU. TakuBa KaTo:

XapaKTepuCTUKKM MO OTHOLLIEHME Ha MOKPUTUTE PUCKOBE.
XapaKTepUCTMKM NO OTHOLLEHWME Ha rapaHumuuTe.
PucKkoB npodumn Ha 3aCTpaxoBaHuMA.

Mopgenu 3a ypeskaaHe Ha UCKOBETe.

Bbaelm ynpaBieHCKU AencTBuA.

I'IpM nosly4aBaHETO Ha Haﬁ—,u,o6paTa OuUeHKa ce B3emaT npeagsn BCU4KN BEPOATHOCTU 38 Bb3HUKBaAHE
Ha NapnvyHUTE NOTOLUMN.

I'Ipe,a,nonomeHMﬂTa CBbpP3aHU C TE3N BEPOATHOCTU C€ OTHACAT A0 CheAHUTE XapPaKTEPUCTUKN!

BpemeTo, YecToTaTa M TEXKECTTA Ha 3aCTPaxoBaTENIHUTE CbOUTUA.

FfonemuHaTa Ha WEeTUTE U BPEMETO, HEOOXO4MMO 33 YpexKaaHe Ha NpeTeHumuTe.

Pasmepa Ha pa3sxoauTe.

lNoBeneHMeTo Ha 3aCTpPaxoBaHMUA.

OyakBaHOTO 6bAel o pas3BuTUE KaTo b6baelwm gemorpadcku, PUANYECKU, MEAULMHCKN,
TEXHUYECKMN, COLMANHUN, EKOIOTUYHM NPOMEHM, BKAKOUYNTENHO MHONAUMATA, CNeUMPUYHM KAKTO 33 OTAENHMUA
cybeKT Taka M 3a uenua noptdenn. Hanpumep, B AaZeHa CTpaHa, TOBA MOXe [a BKIOYBA NMPOMEHMU B
3aKOHOAATEeNCTBOTO, AAaHBYHOTO obnaraHe, UM Pa3xoamnTe 3a COLMANHU TPUXKMN.

B3anmo3aBMCUMOCT MeXKay pasANYHUTE M3TOYHULU HA HECUTYPHOCT.

Tpﬂ6Ba Aa ce Uma npeasuna, 4e To3n CNUCBbK € NPUAOKMUM U 3a 3a4b/TIKEHUATA NO O6|J.I|O 1 34pPpaBHO
3aCTpaxoBaHe.

Mpw nsuncnaBaHe Ha Hali-gobpaTta OUEHKa ce NPaBKu MPOEKUMA HA OYaKBaHUTE 6baelmn NapudHK
noTouu.

MapuyHMTEe NOTOUM BMNOCNEACTBME Ce AMCKOHTMPAT, KAaTo Ce M3MN0/3Ba CpPOYHATa CTPYKTypa Ha
6e3/1MXBEHUTE /IMXBEHW MPOLLEHTM CbOTBETCTBALLM Ha BanyTaTa Ha 3af4b/KeHuATa, NpeanucaHu oT
perynatopa. B 3aBUCMMOCT OT yC/I0BMATA HA Na3apa, MOXe Aa ce A06aBa cnpep, (Taka HapeyeHaTa "KopeKuus
3a NPOMEHNBOCT") KbM Ta3u KPUBA, 33 Aa Ce B3eMe Npeasus, B AbAroCPOYHUA MHBECTULMOHEH XOPU3OHT
Ha aKTUBUTE 33 NOKPUTME 3aCTPAXOBATE/NHUTE 3a4b/IKEHUS.

KopeKkuuaTta 3a NpOMEH/JIMBOCT e MpoeKTUpaHa Aa npeanasyu 3acTpaxoBaTeinTe C AbArOCPOYHMU
3a4b/KeHMA OT Bb3AEWCTBMETO HAa M3MEHYMBOCTTA BbpXy KanutTanosata MM  NO3MUMA  NO
MnatexocnocobHocT Il. KopeKkumsaTta 3a NpoMeHANBOCT ce 6a3nMpa Ha KOpeKuMa 3a PUCKOB cnpes Bbpxy
akTMBUTE B pedepeHTHO noptdonmno. Ta ce geduMHMpPa KaTO pasIMKa MeXAy NMXBEeHaTa CTPYKTypa Ha
akTueuTe B pedepeHTHOTO nopTdoano, cboTBeTHaTa 6e3puckoBa Kpumea M QyHAAMEHTaneH cnpes 3a
KpeauTeH PUCK.

TexHUYeCcKn pesepBu Mo KMBOTO3aCTpaxoBaHe

3a 3a4b/IKEHMATA MO }KMBOTO3aCTPaxoBaHe, NPW NPOrHo3MpaHe Ha bbaewmTe NapuYHM NoTouMm, ce
M3N0/3BaT TakKa HapeyeHnTe "NogobHM Ha XKMBOTO3aCTPAXOBAHETO TEXHUKN".
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MapuyHUTE NOTOLM 33 3a4b/IKEHMA NO KMBOTO3aCTPaxoBaHe Ce oLeHaBaT Noanua no nonmua. Camo
B C/ly4auTe, KOrato M3YMC/IeHMEeTO NoAMLa NO NOAULA € HEMPaKTUYHO, NOANUMUTE MoraT Aa ce rpynupart, a
cnej ToBa METOAO0/10TMA Ce Npuaara KbM rpynarta oT nosMun. ToBa rpynupaHe e 06eKT Ha CTPUKTHU yCNoBuUA
(TpabBa Aa gaBa NPUBAN3UTENHO CbLUMTE PE3YNTaTh KaTo U3YMCAEHMETO NOANLA NO NOAULA).

CneaHuTe napuyHuTe notouum Tpabsa ga 6baaT B3eTU nNpeaBwua, 3a Aa ce Hanpasu Hali-gobpata
OLEHKa Ha 3aZb/I)KeHUATA MO XMBOTO3aCTPaxoBaHe:

Bxoaswmte napuyHu notouu tpabsa Aa BKAOYBAT OpyTHMUTE npemun 6e€3 [aHBK, BKAOYEHW B
rpaHMLMTE HA JOrOBOpPA KbM AaTaTa Ha oueHKa. CneaBa Aa ce oTOeNexu, Ye rpaHnLmMTe Ha A0roBOpa, MOXKe
NpwW HAKOM CNy4am Aa He ca egHakBu 3a MCPO um MnaterkocnocobHocT Il. B gonbAHeHWE, BCUYKM NAPUYHM
noToumM, NPoOU3TUYaLLM OT Te3n Npemunun ce B3emaT NpenBua Hanpumep pasxogm, KOMUCUOHHU U TaKCM.
Bb3BpblLaeMOCTTa Ha MHBECTULMUTE (NUXBWU, OMBUAEHTM) He ca B3eTM MoA BHMMaHMe. 3a [orosopu
CBBP3aHM C UHAEKC UM C AANOBE B MHBECTULMOHHM GOHA0BE Ce B3MMaT NpeaBua CamMo PUCKOBUTE NPeMui,
CBbP3aHM C HexeAKMpaHaTa YacT OT 3a4b/IKEHUATA, KAKTO U TaKCK 3a ynpasneHue.

U3xoaawmre napu4yHu NoToum Tpﬂ6Ba Aa BKNKOYBAT:

° M3nnalaHe Ha AOrOBOPHUTE 3a4b/IXKEHMA KbM NpUTEXKATENA Ha Noanum u 6eHeduumeHTUTE.

MapuyYHUTE NOTOLUM MO AOrOBOPHM 334 b/IKEHUA CNefBa 43 BKNOYBAT (HensyepnaTeseH Cnuchbk):
o MatyputeTHU NNaLLaHus;

ObesweTeHmns 3a CMbpT
ObesuweTeHuns 3a HepaboTocnocobHoCT
MnawaHuna 3a oTKynu
AHIOUTETHM NNaLLAHKA
BoHycK 3a yyacTue B nevanbaTa (Hanpumep GpUHaHCOBA)
MnawaHma No 4ONbAHUTENHN NOKPUTMA

o Bb3HMKHaAM pas3xoau npu OBCAYKBAHETO Ha 3acTpaxoBaTe/HWUTE 3a4b/IXKEHMA, KaTo:
aAAMUHUCTPATUBHU Pa3X0aM, Pa3xoA4M 3a YpaBieHNe Ha MHBECTULMK, aKBU3ULMOHHM pa3xoaum. MpoekuuaTa
Ha pa3xoAuTe BKAHOYBA OYaKBaHaTa 6baewa nHdnaums.

O 0O O O O O

I'IpoeKu,MﬂTa Ha nNapunvyHUTE NOTOUMN OTYUTA CbUWO onuunm U rapaHumm, KOUNToO Ca CBHBP3AHU CbBC
3aCTpaxoBaTe/siIHnA 40rosop.

Onuua no 3acTpaxoBaTe/IHUA A0OroBop ce JgeduHMpa KaTo NpPaBOTO 33 MNPOMEHU B
3aCTpaxoBaTe/NIHUTe YCNOBMA, KOUTO Aa 6baaT npeanpuety no usbop Ha npuTexatena cu (06MKHOBEHO
npuTexaTena Ha NnoauuaTta), Npu ycnoBuA, KOUTO ca YCTaHOBEHM B Aorosopa. Mo To3M HauuH, 3a Aa ce
3a4eicTBa egHa onuma, e HeobXxoAMMO Cb3HATENHO pelleHne Ha HeltHUA npuTexaTen. Mpumepu 3a TakMBa
onuum ca:

. Onuma OTKyNHa CTOMHOCT: [puTexaTenAT Ha nojavuaTa MMa MpasBo M3UANO WUAU
YaCcTMYHO Aa ce OTKyNu nosuvuaTa 1 Aa noayym npeasapuTenHo onpeaeneHa GUKcMpaHa cyma.

. MpeKpaTABaHe Ha NAawaHe No noauuaTta: lNpuTexaTenar Ha NoAnLaTa MMa NpaBo 43
cnpe 4a naalla Nnpemum u fa NPOMeHM cTaTyca Ha A0roBopa, 0 CbCToAHME u3nnaTeH. MNaawaHuaTa
He MoKe Aa 6baaT NoAHOBEHW OTHOBO B HbaeLLe.

. Onuma nateHTHOCT: MpUTEXATENAT HA NOAMLATA MMA MPABO YaCTUYHO MM HaNb/HO Aa
cnpe Aa nnawia Npemum, Ho ¢ Bb3MOXKHOCT 33 MOBTOPHO aKTMBMPaHe Ha NnawaHuATa B bbaeue.

®duHaHCOBA rapaHLUMA € Ha/IMLLE, KOTaTo NPUTEXKATeNAT Ha NONLATa MMa Bb3MOXKHOCT Zia NPEXBbpPaU
3arybu Ha 3acTpaxoBaTeNHOTO APYKECTBO UM A3 NOYYN AONBAHUTENHU AOXOAM B PE3YATAT HA PAa3BUTMETO
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Ha $UHAHCOBUTE MPOMEH/IMBU (HAaNpMMep Bb3BPBLLAEMOCTTA Ha NOpTdeiia OT MHBECTULMUTE 33 NOKPUTUE
Ha pe3epBuTe, MPOMEHW B MHAEKCUMTE, U T.H.). apaHuuMTe OOWMKHOBEHO ce npunaraT aBTOMATUYHO
(MexaHU3MbT e yKa3aH B yC/10BMATA MO NOAMLATA) U NO TO3M HAYMH HE 3aBUCK OT Cb3HATE/IHO pelleHne Ha
npuTeXKaTena Ha noauuaTa.

I'Io—,u,ony € JadeH HensdepnaTteneH CnMCbK Ha NpumMepun Ha 06LLI,M d)MHaHCOBM rapaHuynmn, KOUTo ce
M3MNO0N3BAT B XKMBOTO3aCTPaxoBaTe/IHN A0roBOpuU:

e [apaHTMpaHe HAa MHBECTUPAHMA KanuTaa: BK/OYBA rapaHUMA Ha MbPBOHAYA/IHOTO
WHBECTUPAHUAT Kanutan , 06MKHOBEHO [0 ONpeesieH NpoueHT. ToBa MOXKe Aa ce pasrnexaa
KaTo rapaHTupaHa amxsa oT 0%. Hanpumep KoraTto rapaHTMpaHaTa Bb3BPbLLAEMOCT Ha
WHBECTULMNTE B CBBP3aHU C MHAEKCU UM UHBECTULIMOHHM GOHA0BE 3aCTPaXOBKU }KUBOT.

e [apaHTMpPaH MMHMMaNEH A0X0A4 OT WHBecTMuumu: Pasnpepena ce MMHMMAHA
OOXOAHOCT OT MHBECTMUMKN. Hanpumep 3acTpaxoBKa C rapaHTMpaHa MUHUMAJIHA AOXOAHOCT, U
NPOMEHNNBO, HErapaHTUPaHO AOMbJAHUTE/IHO y4YacTUe B A0X0Aa.

e MuHMMANHU _ rapaHTUpaHu obeswleTeHUA. Hanpumep Bb3BPaALWLAEMOCT Ha
NbPBOHAYaNHaTa MHBECTMLMA.

AKO B noauuaTta e npegsngeHo JONb/JAHUTENHO y4acCcTue B 4OXO04UTE, TOBA y4acCTuMe CbL0 € BK/IKIOYEHO
B MPOoeKumnATa Ha NnapnyH1UTE NOTOLMN.

TexHn4yeckmn pe3epsun no O6LLI,O 3aCTpaxoBaHe

3a pesepBuTEe MO OOLWIO 3acTpaxoBaHe, Ce M3MO0/3BaT Taka Hape4yeHuTe "nogobHu Ha obuoTo
3aCTpaxoBaHe TEXHUKK".

MnatexocnocobHocT Il M3nckBa U3uncaeHmnATa Aa ce U3BbpLBaT OTAE/THO 34 HDEMMVIHMTE pesepsn

3a pe3epBuTe 3a NPEACTOALMTE NNALLAHUA:

MpemuitHUTe pe3epBu ce OTHACAT A0 CbOMTUA, KOMTO Ce OYaKBa Aa HaCTbMAT cnen AaTaTta Ha
OLeHKaTa M Mo Bpeme Ha OCTaBalluA nepuog Ha AencTBue (mepuoa Ha NMOKPUTME) HA aKTUBHUTE
NoO/INLM, NO CKAKOYEHM 3aCTPAXOBKM OT KOMMNAHUATA.

Mpu U34NCNABAHETO Ha Hal-gobBpaTa oLeHKa Ha NPEMUMHUTE pe3epBu ce B3emaT Npeasua;

o BcMuKM o4akBaHM b6baeLwm npemun 3a AeicTBalmuTe Noamum;
o Bcuukm 6baelum nnallaHma no WweTum 3a AencTealmTe noamumy;
o Pasxoan (OAMPEKTHU U MHOMPEKTHW PasxoAu 3a ypeskAaHe Ha LWeTW, agMWHUCTPATUBHU

pa3xoan 3a obcCny)KBaHe Ha AeNCTBaWMTe NONAULW, aKBUSULUMOHHM pasxoan, agMUHUCTPATUBHMU
pa3xoAu, pa3xoam 3a ynpasaeHne Ha UHBECTULMMK), CBbP3aHM C MOCOYEHUTE NO-TOPE MPEMUM U LLLETH.

MpoBu3nmTe 3a NpPeacToALM NiaLLaHMA ce OTHACAT A0 C'b6|/1TMF|, KOUTO BeYE Ca Bb3HUKHAN,
HO KOUTO BCe oLle He Ca ypeaeHU, He3aBUCUMMO OT TOBa Aa/ 1N 3a4b/IXKEHNATA, NPOU3TUYHALLN OT TE3U C'b6VITl/1F|,
Ca AOKNaABaHU UN HeE.

W pBaTa BMAaa pesepsu ce U3UMCNABaT cnopes CbOTBeTHUTE (CTaH,D,apTHM) AKTIOEPCKN TEXHUKWN.

MpeMUNHMAT pe3epB ce M34YUCAABA NPU NPeanosoKeHUeTo, 4Ye nopThernnbT OoT noanum 3a
onpeaeneHa MMHUA BU3HeC e AOCTaTbYHO CTabUEH, TaKa Ye ONUTLT OT MMHA/IOTO @ MOXe 43 Ce U3MN0/3Ba,
[a ce NpaBAT NPOrHO3M 3a WEeTUTE, KOUTO LWe Bb3HMKHAT B 6baeLle. NpeanonoreHnaTa OTHOCHO BpemMeBaTa
CTPYKTYpa Ha 6baeLwmTe NapruyHU NOTOLM CbLo ce 6a3mnpa Ha onuTa OT Hab o AaBaHUTE B MUHAOTO LWETK.
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3a pesepBa No NpeacTosLWM NAaWaHMaA ce U3MO0A3BaT Pa3/INYHN TEXHUKN, B 3aBUCMMOCT OT pasmepuTe
Ha WeTute (Masikn U cpeaHu, roIEMU U MHOTO rofiemu WweTn). OueHKa ce NpaBu CbLLO U 3a TE3U LLETU, KOUTO
BeYe ca HaCTbMWAW, HO KOMTO BCE OLLe He ca AOKNaABaHM A0 OT4YeTHaTa AaTa. Hali-gobpaTa oueHKa 3a
NpeaCcTOALLM NNAWAHNA CbLLO TaKa BK/IOYBA AMPEKTHU M MHANMPEKTHU Pa3xoam 3a YpeKaaHe Ha LWEeTU, KakTo
KbM 00BEHUTE, TaKa M KbM HE0bABEHUTE NpeTeHLNN.

CnepBa fa ce oTbenexu, ye aHWOUTETHWUTE NNALLAHMA €A YaCT OT TEeXHWYEeCcKUTe pesepsBu no
YKMBOTO3aCTPAXOBAHETO (CymaTa M BpoAT Ha Te3u LWeTu e HemaTepuaneH B noptdeina Ha [3U 1 B MOMeHTa
Te He ce MOAEeNMPaT OTAENHO).

TexHn4yeckn pesepBun No 34paBHO 3aCTPaxoBaHe

CbrnacHo perynatopHata pamKa Ha [natexkocnocobHocT Il, 3agbnxKeHusTa, NpousTUYaWM OT
34paBHM OCUIYPOBKU TpabBa Aa 6bAaT pasaeneHn cnopes akTHepCcKnuTe MeToam, No KOMTO Ce U34ncnaeaT
NPOrHO3HWUTE MNapuyHM notouu. ToBa Boau A0 ABe noaHuBa "MogobHM Ha XKMBOTO3aCTPaxoBaHeETo" M
"Moao6HM Ha 06LWOTO 3acTpaxoBaHe"”.

B ,A31 - MuotosactpaxoBaHe” EA[l ce AOKNaABaT CaMO TeXHMYECKU pe3epBM MO 34PaBHO
3acTpaxoBaHe NoA06HO Ha 06WOTO 3acTPaxoBaHe..

5.2.2 CtomnHocTtn no MC®PO

MC®O 17 BbBexaa eAUHHM NPUHLMNON 33 U3MEPBAHE Ha 3aCTPaxOBaTe/IHM 3a4b/IKEHUA, KOUTO B3emaT
npeaBua, XapakTepuCTUKMUTE Ha 3acTpaxoBaTenHusa porosop. MogenuTte 3a M3amepBaHe Ha NoAaxoga Ha
rpagmBHute 6n10KkoBe (BBA) M noaxoga Ha npomeHamBuTe Bb3HarparkgeHus (VFA) ce um3nonssart 3a
OBbATOCPOYHU KMBOTO3ACTPaxoBaTeNHU porosopu. MogenbT 3a pasnpegensHe Ha npemumute (PAA) ce
M3MON3Ba 3a KPATKOCPOYHM 06uw03acTpaxoBaTe/IHM AOTOBOPW M 33 NpesacTpaxoBaHe (BKAKOYUTENHO
ueanpaHu), Npu yC/I0BME Ye OTroBapAT Ha KpUTEPUKUTE 3a AONYCTUMOCT.

CbrnacHo MC®O 17, 3acTpaxoBaTe/IHUTE NACUBU Ce OLLEHABAT MO TeKylLlaTa CTaBKa, KOETO O3HA4aBa, 4e
B/IMAHMETO HA BpemeBaTa CTOMHOCT Ha MapuTe ce NPeoueHsABa MO TeKylliaTa CTaBKa BCEKWM NPUKAOYBALL,
nepuog. Tpabsa ga ce HanpaBu M360p Ha CYETOBOAHA MOJIUTMKA AN [a Ce Npu3Hae Bb3AEeNCTBMETO Ha
NPOMeHUTE B TEKYLUMA NPOLLEHT B OTYeTa 3a AoxoauTe unau B apyr BceobxsateH goxog (OCI). B ceouTe
CY4ETOBOAHM MONUTUKN APYKECTBOTO € M3bpano Aa pasgens 3actpaxoBaTenHute GUHAHCOBU NPUXOAM UK
pa3xoaum (IFIE) mexkay otyeTa 3a nevanbaTa uam 3arybarta u gpyrus sceobxsateH goxog, (OCl). Tosa o3HayaBa,
ye pasxoamTe 3a JIMXBM MO 3aCTPAXOBATENHOTO 334 b/IKEHNE NPE3 OTYETHMA NEPMOL CE 3aNMCBaT B OTYETa 33
nevyanbarta unu 3arybata— Te3n pasxoam 3a IMXBU Ce ONPEeAenAT Bb3 OCHOBA Ha GUKCUPAHUA NPOLEHT (T.e.
KpMBaTa Ha INXBEHUTE NPOLEHTU, MPUIONKMMA B HA4aNoTo Ha gorosopa no MCPO 17) — n Bb3AeNCTBUETO
Ha NPOMEHUTE B Na3apHMA Kypc Npe3 OTYETHMA NepMo ce 3anmcea B Apyrusa BceobxsateH goxog (OCl).

OcHoBHUAT npuHUMn B MCPO 17 e, e 3acTpaxoBaTe/IHUAT AOrOBOp TPAOBaA A4a Ce OLEeHABA, KaTo Ce M3M0/13Ba
TEeKyLla OLeHKa Ha BCMYKM OYaKBAHW MAPUYHM MNOTOLM, KOWUTO Lie Bb3HWMKHAT NPU U3MNBJAHEHWETO Ha
Aorosopa. B cboTtBeTcTBME C TO3M MOAXOA 3a M3MepBaHe, MPeAcTaBAHETO B OT4yeTa 33 PUHAHCOBOTO
CbCTOAHME OTpa3fBa KOMOMHAUMATA OT NpaBa M 3a4b/IKEHUA, Cb34aLEHM OT AOrOBOPA KaTo MopaxKAalum
e4MH aKTUB UM NaCMB NO 3acTpaxoBaTesieH AOroBop.

3actpaxoBaTenHuTe 3agb/axkeHns no MCPO 17 ce npepcraBaT oTaenHo B HanaHca Bb3 OCHOBa Ha
nosiydeHn/nnaTeHn cymu, a He Ha NpeTeHAnpPaHM cymu. 3a NpaBUIHO NpeAcTaBAHe Ha 3acTpaxoBaTeiHUTe
3a4b/’KEHMA Bb3 OCHOBA Ha MNOJiydYeHWU/NNaTeHU CyMU ce Mpuaara KOPeKums 4Ype3 KOMMEHCUpaHe Ha
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HenoraceHMTe 3acTpPaxoBaTe/IHM 3a4b/IXKEHUA U B3eEMaHMA (HanpumMmep B3eMaHUA MO MPEMUM U AbIKUMMU
TaKcu) cpelly 3aabXKeHNeTo 3a ocTaBallo nokputme (LRC).

KopeKuusaTa Ha pucka 33 HeGMHAHCOBM PUCKOBE € KOMMNEHCALMATA, OT KOATO NPeAnpPUATUETO Ce HyXKAae, 3a
[a Noeme HecUrypHocTTa Ha CymaTa M BPemeTo Ha MapuyHuTe NoTouM, NPOU3TUYALLM OT HepUHAHCOBM
puckoBe. ToBa e bydep BbpXy HaW-A06paTa OUEHKA HA BbaewmUTe NAPUYHK NOTOLM, KOWTO NPeacTaBaaBa
75% BepOATHOCT, Ye bbaeLnTe 334/ KEHNA MOraT Aa 6baaT U3NbAHEHU U 25% BEPOATHOCT, Ye 6baeLwnTe
334 b/IXKEHMA He MoraT Aa 6bAaT U3NbAHEHU. 3a4bKEHMATA MO }KMBOTO3ACTPAXOBAHE Ce XapaKTepM3npar c
ABTOCPOYHM NAPUYHM NOTOLM, Ba3npaHu Ha BuomeTpmyHM NapameTpu. KopeKumaTa 3a puck ce gedpuHnpa
KaTO pas3/iMKaTa mexay CToMHocTTa nog puck (VaR) 1 Halt-gobpaTta oueHKa Ha 6baelumTe NapuyHn NoToum B
KOHTEKCTa Ha U3NMbJIHEHME Ha 3a4b/KeHUATa. HedrHaHCOBUTE pUCKOBE, BKAOYEHW B mogena VaR, ca puck
OT CMbPTHOCT, PUCK OT AbAroNEeTME, PUCK OT 3abonsaBaHe/yBpeXRaaHMA, PUCK OT FPELLKM, PUCK OT Pa3Xoau U
PUCK OT npepasrnexgaHe. Kopenauuute mexay pasivyHUTE BUAOBE PUCK €A  M3BAEYEHM OT
KopenauumoHHaTa maTpuua Solvency Il

AKTioepcKkuTe pesepsun no MCPO 4 3a }KMBOTO3aCTPaxoBaHe Ce 3aMEHAT C ANCKOHTUPAHa Hall-a406pa oueHKa
Ha 6baewm napnyHm notoum cernacHo MC®P0 17, naroc KopeKuma Ha PUCKA 3@ HECUTYPHOCT (T.e. MapXK Ha
CUTYPHOCT) U MapX Ha AorosopHo obcny:keaHe (CSM, nogobHo Ha HecnedyesneHa nevyanba). Jokato MCHO
17 KaTo uAN0 He 3acsAra PeHTabuMNHOCTTa Ha 3acTpaxoBaTes/IHUs BM3HEeC, MOMEHTLT Ha MPWM3HaBaHe Ha
pe3ynTata MoXe Ja Bapupa, 0cOHBeHO 3a AbArOCPOYHO XHKMBOTO3ACTpPAxXOBaHe. Tbil KaToO NMPOMEHUTE B
OLeHKMTE (Hanpumep Bb3 OCHOBA Ha aKTyanAnsMpaHu Tabamum Ha cMbPTHOCTTA) ce abcopbupat B CSM u
cnefoBaTeNHO ce NPM3HABaAT B pes3y/TaTa C TeYeHMe HA BPemeTo, MO TO3M HAa4YMH Ce O4YaKBa MNO-MasKa
NPOMEH/INBOCT.

MN3uncnenmata no MCPO 17 ce n3sbpLuBaT Ha 0606LLEHO HMBO U B3EMAT NPeaBUa;:
- MC®O 17 noptdeinnmn (obegmnHeHne Ha 4OrOBOPU CbC CXOAHN PUCKOBE, KOUTO Ce YyNpaBaaBaT 3aeaHo);
- FoAnLWIHN KOXoPTY;
- Fpyna oT goroBopu (C eaHaKBN O4aKBaHMA 32 AOXOAHOCT B HA4aN0To).

NpemunHaBaHe Kbm MCPO 17
Ha pataTta Ha npemuHaBaHe, 1 AHyapwu 2023 r., Jpy*KecTsoTO:

- WpeHTndmMumnpa, npMsHaBa U OLLEHSABA BCAKA rpyna OT 3acTpaxoBaTe/IHM AOroBOpM, KakTto ako MCPO 17
e 6Un npunaraH BUHary;

- OTNMCBA BCUYKM CbLLECTBYBALLM CaNaa, KOUTO He Brxa CbLLecTByBanM, ako BUHAru ce e npunaran MCOO
17;

- Mpu3HaBa BCcAKA NO/ly4eHa HETHA pa3/iIMKa B COOCTBEHUA KanuTan.

*unBOTO3acTpaxoBaHe: M3MepBa ce OCHOBHO Ha 6a3aTta Ha noaxoda Ha rpaaMsBHMTe 610KOBE M Ha Noaxoaa
Ha NPOMEH/INBUTE Bb3HarpaxKAaeHUs, KOeTo BOAM A0 HaMa/leHWE Ha 3aCTPaxoBaTeHUTE 3a4b/IXKEHUA.

5.3 Macueu — cbLECTBEHU KNacoBe nacmsu

5.3.1 CtomHocTtn no MnaaTtexkocnocobHocT Il

OTcpoyeHn gaHbum
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OTcpoyeHUTe AaHbLUW, PA3ANYHU OT OTCPOYEHWM AAHBYHWU AaKTUBW, Bb3HUKHAAW OT MpeHacsiHe Ha
OaHbYHM 3arybu, ce wm3umMcnaBaT Ha 6as3a  pasnMKkaTa Mexay CTOMHOCTUTE, W3YUCAEHM o
MnatexocnocobHocT Il, U CTOMHOCTUTE, U3YNCNEHM U NPU3HATU 33 AaHDBUYHM LENN.

[py»KecTBoTo M3BbpLIBA nNpernes Ha 6anaHcoBaTa CTOMHOCT Ha OTCPOYEHWUTE AaHbYHU AKTMBW,
Bb3HMKHAAN OT NpeHacaHe Ha AaHb4yHM 3arybu, Kbm AaTaTa Ha MKoHomMMYecKuA BanaHc U A Hamanaga Ao
CTeneHTa, A0 KOATO Beye He e BePoATHO Aa b6bae peannsmpaHa AocTaTbyHa obnaraema nevyanba, KoATo Aa
No3B0/ABA LENNAT UM YacT OT OTCPOYEHUA AaHbYEH aKTMB Aa 6bae Bb3cTaHoBeH (TecT 3a Bb3CTaHOBMMOCT).

3a,£l,'bfl)-KeHVIF| MO 3aCTPaxXoBKM U KbM nocpeaHnuun

3a4bKeHnsaTa, NOPOAEHU OT MOCTbMUAM CYMW MO 3aCTPAXOBKU WM HAYMCNEHM KaTo pasxon,
3aCTpaxoBaTe/IHU NPETEHLNM, Ce OLeHABAT Mo TAXHaTa 6anaHCcoBa CTOMHOCT, Tbil KaTo TOBa € CTOMHOCTTA Ha
BEPOATHOTO UM ypeXKaaHe B ceasall, MOMEHT. BCMUKM cymu nogneskaT Ha M3n/allaHe B paMKUTE Ha eaHa
roguHa.
3a4bKeHUsATa KbM MOCPEeAHUUM W Cb3acTpaxoBaTeNM, C M3KAUYEHME Ha 3aAb/KeHuATa 3a
M3nnalwaHe Ha KOMUCUOHHM Bb3HarpaxaeHus nNo HeNnoCTbNUAU NPEeMKnK, ce oLEeHABaT No TAXHaTa banaHcosa
CTOMHOCT, Tb/ KaTO Ce O4YaKBa ToBa Aa 6bae CTOMHOCTTA, NO KOATO We 6baaT ypeaeHUM B KPATbK CPOK.
BanaHcoBaTa MM CTOMHOCT ce npMema 3a A0CTaTbyHO 6/1M3Ka A0 NasapHaTa CTOMHOCT.
3a4bXKeHUsTa 3a U3NNalllaHe Ha KOMUCMOHHM Bb3HarpaXkAaeHua no HenocTbLNUAN NPemMnUn cneasat
OTYMTAHETO Ha Te3U NPEMUM M TAXHATA CNpaBea/IMBa CTOMHOCT Ce OLLeHABA CbC:
CTOMHOCT HyNa, KOraTo ca Ha 6a3a HenaaTeHM NPEMUM C HEHACTLMNWUA NaZeX;
CTOMHOCT, NPONOPLMNOHANHO U3YMCAeHa Ha 6a3a HeNlaTeHU NPEMMUKU C HAaCTbNUA NageXK — A0
[AeNa Ha Te3n NpeMun B 0bLwmsa pasmep Ha HaUUC/IEHUTE NPEMUN.

HecurypHoCTTa B OL,eHABAHETO Ha 33a4b/IKEHMATA KbM NOCPEeAHUUM BbPXY B3EMAHUA C HEHACTbNWUA
nage e MWHMMU3MPAHaA 4ype3 [AOMycKaHeTo, Yye o6emMbT MM e B MnpAKka Kopenauma c obema Ha
3aCTpaxoBaTe/IHMTe B3eMaHUs, KoeTo ce 6asmpa Ha 06EKTUBHOTO UM UCTOPUYECKO pas3BUTHE.

5.3.2 CtonHocTtn no MC®PO

MNoapobHa MHpopmaums 3a onpenenaHeTo Ha CTOMHOCTTA Ha nacusuTe no MCHO morke aa 6bae
HamepeHa B 6enexka 2.5 ,06060uleHME HA CbLIECTBEHUTE CYETOBOAHMU MOAUTUKMUY OT ToAnlIHUA
mHamsuayaneH pUHaHCOB oTYET Ha [pyxKecTBOTO 33 2023 T.

OTcpoyeHn gaHbum

OTcpoyeHnTe AaHbLUM ce Npu3HasaT cbriacHo MCC 12 no 6anaHCcoBMA MeTo/, 338 BCUYKU BPEMEHHM
Pa3NMKM KbM AaTaTa Ha oTYeTa 3a PMHAHCOBOTO CbCTOSTHUE, KOUTO Bb3HUKBAT MeXKAy AaHbYHATa OCHOBA Ha
aKTUBUTE U NacuUBUTE N TeEXHUTE 6aNaHCOBM CTOMHOCTHM 3a LenuTe Ha GUHAHCOBOTO OTYMTAHE.

OTCpO‘-IeHM AaHBYHU NaCnBU Ce NPU3HaBaT 3a BCUYKHU obnaraemu BPpeMEHHU Pa3NINKU:

OcBeH [0 CTeneHTa, A0 KOATO OTCPOYEHUAT AaHbBYEH NACMB Bb3HMKBA OT MbPBOHAYaIHO
npu3HaBaHe Ha penyTauusa, WM OT MbPBOHAYA/NHO NPU3HABaHE Ha aKTMB WM MacuB, OT AafeHa CAEe/Ka,
KOSITO He e bu3Hec KoMBMHaLMA U HEe BNMAE HUTO BbPXy CYETOBOAHATA nevyanba, HATO BbPXY AaHbYHATA
neyanba nnm 3aryba KbM MOMEHTa Ha M3BbPLUBAHE Ha cAeNKaTa; U

3a obnaraemu BPEMEHHW Pa3/IMKM, CBbP3aHU C MHBECTULMM B AObLIEPHU AOPYKECTBa,
acouMMpPaHN NPeanpuUATUA M y4yacTMA B CbBMECTHM NpPeanpusaTUs, OCBEH A0 CTeneHTa, A0 KOATO
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[ py>KeCTBOTO € B CbCTOSIHME Aa KOHTPOIMPA BPEMETO Ha 0BPaTHOTO NPOSAB/IEHUE HAa BPEMEHHATA pas/MKa
M CblLEeCTBYBa BEPOATHOCT BPEMEHHATA Pa3/iMKa Aa He ce NposABuM obpaTHO B Npeasnanmo bbaelue.

AKTMBM MO OTCpOYEHU AaHDBUU Ce NMPU3HaBaT 3a BCUYKU nNpucnagalin ce BpemeHHU passinkn, npeHeceHn
HEeN3noNA3BaHM AaHBYHU KpegnuTtn n Hen3non3saH AaHbYHU 3ary6m, A0 CTeneHTa, 40 KOATO € BEPOATHO Aa
€ Hanuuye obnaraema neqan6a, cpeLly KoATo Aa 6'b,£l,aT M3N0N3BaHU NpUcnagauwnTe ce BpeMeHHU Pa3sinKkuy,
npeHeceHnTe HeN3noaA3BaHU JaHbYHU KPEAUTU U HEU3MNONI3BAHUTE OAaHDYHU 3ary614:

OCBEH aKO OTCPOYEHMAT AaHbYEeH aKTUB, CBbP3aH C HamansemaTa BpPEeMeHHa pPas/ivKa,
Bb3HWKBA OT MbPBOHAYaA/IHO MPU3HABAHE Ha aKTUB WM MacuB OT AafeHa CAesika, KOATO He e BbusHec
KOMbBMHaLMA U He BANSIE HUTO BbPXY CYETOBOAHATa neyanba, HATO BbpXy AaHbYHaTa nevyanba unum 3aryba
KbM MOMEHTa Ha M3BbPLUBaHE Ha cAenKaTa; u

33 HamanseMu BPEMEHHM Pa3/INKK, CBbP3aHU C WMHBECTUUMWU B AbLIEPHU [OPYMKECTBa,
acouMMpaHu NpeanpuaTUS U y4acTUs B CbBMECTHU NPeAnpUATUA, OTCPOYEH JaHbYEH aKTUB ce Npu3HaBga
€AMHCTBEHO [0 CTEMNeHTa, A0 KOATO MMa BEPOATHOCT BPEMEHHaTa pas/iMka Aa ce nposiBu obpaTHO B
obo3pumo 6baeuwe v aa 6bae peanusmpaHa obnaraema nevanba, cpeully KOATO Aa ce OMNoa30TBOPMU
BpeMeHHaTa pas/nKa.

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

3agbKeHnATa, NOpPOAEeHM OT MOCTbMNWAM CYMW MO 3aCTPAXOBKM, HAUYUC/NEHM KaTO pa3xon
3aCTPAxoBaTe/IHW MPETEHUMU WAM HAYMCNEHM KOMWMCMOHM HA NOCPegHMUM, Ce OLeHsBaT No TAXHaTa
6anaHcoBa CTOMHOCT, Tbil KaTO TOBA € CTOMHOCTTA Ha BEPOATHOTO UM ypexKaaHe B cneagall, MOMEHT. BcMuku
CYMM NOANENXKAT HA M3N/alllaHe B PAMKUTE Ha egHa roauHa.

3a4bNKEHNA KbM 3aCTpaxoBaTeiv U BpoKepu ce NPU3HaBaT, KOraTo ca Ab/KUMU. NbpPBOHAYaNHO ce
OLEHABAT MO CMpaBeg/MBa CTOMHOCT HaMaNeHW C AUPEKTHO pPasnpeneMmu pasxogm, CBbP3aHU C
TpaH3akuuuTe. [locneagawo ce OLEHABAT MO aMOpPTUM3MpPaHa CTOMHOCT, W3MO/A3BaliKM MeToda Ha
edeKTMBHaTa NMXBa
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| 6 YnpasneHue Ha Kanutana

»A3U — MusoTtosactpaxoaHe” EALl e 06eKT Ha perynauma ot Komucuata 3a PuHaHcoB Haasop,
HanpasaeHue 3acTpaxoBaTteneH Haasop. OT Havyanoto Ha 2016 r., [lpy»KecTBOTO M3Nb/AHABA M3UCKBAHUATA 33
KanuTanoBa afeKBaTHOCT, HanoeHu ot [AupektnBa 2009/138/EO Ha Esponeickusa MNapnameHt
(MnaTexocnocobHocT Il), KoATO onpeaens W3MoOA3BaHETO Ha puUcKoBo 6asupaH noaxon. Lenute Ha
OMpPEeKTUBaTa Ca MMMJIEMEHTUPAHE HA U3UCKBAHMA 33 NIATEXKOCMNOCOOHOCT, Ype3 KOUTO afeKBAaTHO Aa ce
nocpeLLaT pPUCKOBETE Npeps, 3acTpaxoBaTesIHUTEe KOMMAHUKM, KAaKTO U MAKCMMANHO CUHXPOHMU3UpaHe Ha
CTAaHZAPTUTE 32 HAA30P BbB BCUYKKN AbPKABU-YEHKN Ha EBponencKkma cbtos.

6.1 CobcTBeHM cpeacTBa

PerynaTtopHaTta pamKa U3MCKBa MUHUMaJIEH KoedUUMEHT Ha naaTerkocnocobHoct Hag 100%.
KanutanuTte 3a nokputMe Ha npyaeHumanHuTe nokasatenm — MKMW n KUM npeactasame B Tabaunuarta

no-gony:

BGN k.

31 pekemspu 2022 r.

Aonyctumm
COBCTBEHM

CPEACTBA (Kun)
287.181

86.107

MOKPUTUE HA
Kun

333.5%

31 pekemspu 2023 r.

347.574

94.391

368.2%

onyctumum
BGN k. I:IOECTBEHVI HOK'::;::E HA
CPEACTBA (MKM)
31 pekemspu 2022 r. 287.181 21.527 1334.1%
31 pekemspu 2023 r. 347.574 23.598 1472.9%
BGN k. 31-12-2023 31-12-2022
CYMA MpomsHa CYMA
AKUMOHepeH Kanutan 66,587 0.00% 66,587
Pe3seps 3a paBHeHue 304,880 9.82% 277,621
MpeBuweHMe Ha aKTUBUTE HAA, NacuBUTe 371,467 7.92% 344,208
OyaKBaHU NAaLWAHUA HA AUBUAEHT 23,893 (58.10%) 57,027
CobcTBEeHM aKkuuKn 0 0
Donyctumum cobcTBeHU cpeacrtsa ot I-84 pes 347,574 21.03% 287,181
Donyctumum cobcrBeHu cpeactea or ll-pu pegp, 0 0
Donyctumum cobcrBeHu cpeactsa or lll-Tu pep, 0 0
Donyctumun co6ctBeHm cpeactea KUM 347,574 21.03% 287,181
Donyctumun cobcrBeHu cpeacrtsa MKU 347,574 21.03% 287,181
6.2 3HauMMM pa3nuKu B cobcTBEHUTE CpeacTBa
Paamepr Ha npesuweHneTo Ha aKTmBute Haad MNacueuTe, WU3YUCNEHU 3a UenuTe

MnatexocnocobHoct Il, e 371,467 xun.nB., KoeTo npesuilaBa cTohHoctTa no MC®O c 30,767 xun. ns.

MpuumHUTe 33 pasnmMKaTa ca onNnMcaHu B pasgen 5: OueHKa 3a uenure Ha nnaTexkocnocobHocTTa.
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6.3 OcHOBHM cobcTBEHM cpeacTBa

MpeBULLIEHNETO Ha aKTUBUTE HAA NacUBUTE, M34YMCAEHO cbraacHo MaatexkocnocobHocT I, ce cbecTom
€OVUHCTBEHO OT OCHOBHM COBCTBEHM CpPeACTBa, KOWUTO Ca AOCTaTb4YHM 33 MOKPUTME HA KanuTasoBOTO
M3MCKBaHe 3a N1aTeXKoCnoCcobHOCT U Ha MMHUMANHOTO KanuTaaoBo N3NCKBaHe.

6.4 DonbaHuTenHu cobcTBeHn cpeacTBa

ﬂ'py)'KeCTBOTO Heé pa3nosiara C 40Nb/IHUTENTHU CO6CTBEHMU cpeacrea.

6.5 Kanutanosu usnckBaHMA Mo NAaTEXXOCNOCOOHOCT U MMHUMANHU KanuUTasloBU U3UCKBAHUA
6.5.1 PucKoB anetut no oTHOLWEHME Ha KanuTana

,,ﬂ,3|/1 )‘KMBOTO3aCTanOBaHe” € KOHCepBaTMBHO MO OTHOLWEHMWE HA Kanutasa U B CbOTBETCTBUE C
HacokuTe Ha KBC n nma HUCBK aneTuT 3a PUCK, CBbpP3aH C KanTanoBaTa a4EKBATHOCT.

6.5.2 CTpyKTypa Ha OCHOBHOTO KanmnTa/0BO M3MCKBaHe 3a nsaTerkocnocobHocTt (BSCR)

»A3U — MusotosactpaxosaHe” EA[, uv3nonssa cTaHAapTHata ¢opmyna 3a KajlKyaupaHe Ha
KanuTanosute usncksaHms (SCR) 3a MnaTexkocnocobHocr .

KanuTanoBoToO M3MCKBaHe 3a niaTexXocnocobHocT (SCR), M34McnABaHO Bb3 OCHOBA Ha CTaHAapTHATa
dopmynia, e cyma Ha CnegHuTe No3nLmu:

a) OCHOBHOTO KanmnTanoBo U3MCKBaHe 3a nnatexkocnocobHocT (BSCR);
6) KannuTanoBoTO M3MCKBaHE 33 onepauuoHeH puck (SCRyp,);

B) KOpPeKUMATa 3a CNOCOBHOCTTa 3a MOKPMBAHE Ha 3arybun Ha TEXHUYECKUTE Pe3epBur 1 Ha OT/IOXKEHUTE
AaHbum (Adj)

SCR = BSCR + SCRy, + Adj

KbaeTo
KOpeKumMaTa 3a cnocobHOCTTa 3a NMOKPMBAHE Ha 3arybu Ha TEXHUYECKUTE pe3epBUM Ce U3YMCNABA
cbrnacHo un. 206 ot genermpanute pernameHtn 2015-35 1 B3ema npeasug, BCUYKM 3aKOHOBMW, PeryiaTopHU
WAN JOrOBOPHM OrpaHUYEHMA NPU pasnpeseneHneTo Ha bbaelmTe ANCKPELMOHHM yYyacTma B neyvanbara.
KOpeKumsaTa 3a CnocobHOCTTa 3a MOKpMBaHe Ha 3arybu Ha otcpoyeHute aaHbuu (LAC DT) ce
n3ymcnasa cbraacHo uyn. 207 ot penermpaHute pernameHtn 2015-35, npu KoeTo HamaneHMETO Ha
OTCPOYEHUTE AAaHDBYHM NACUBU NN YBEIMYEHMETO HA OTCPOYEHNTE JAHBYHU aKTUBM BOAM A0 OTPMLATE/IHA
KOpeKUuMAa 3a KanauuTeTa Ha OT/NOXKEHWUTE [AaHbUM 3@ MNoemaHe Ha 3arybu. AKO Tasm KopeKkuusa e
NOJIOXKMUTE/IHA, KOPEKLMATA € Hy/a.
ba3oBOTO KanMTanoBO M3MCKBAHE 3a MNaaTeOCNOoCOOHOCT obxBallia WMHAMBUAYANHUTE PUCKOBMU
MOAYNN, arperMpaHm ¢ NOMoLTa Ha KOpesiaunMoHHA maTpuLa.
To cbabprKka Hal-MaKo caegHUTE PUCKOBU MOAYMN:

a) NoANUCBAYECKM PUCK NO 06LLLO 3aCTpaxoBaHe;

b) NoANUCBAYECKMN PUCK MO KMBOTO3aCTPAXOBAHE;

c) noANMUCBaYECKMN PUCK NO 34PaBHO 3aCTPAXOBaHe;
d) nasapeH PUckK;

e) PUCK OT HEU3Mb/IHEHWE OT CTPaHa Ha KOHTpPareHTa.

OCHOBHOTO KannTas0BO M3MCKBAHE 33 NAATEXOCNOCOOHOCT o6x3a|.u,a MHOnBNAOyanHnTeE pUCKOBU
MmoAaynun, arpermpaHn ¢ NOMOLWTa Ha KopeslaluMOHHa maTpula.
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KATMUTANTOBU U3BUCKBAHUA 3A NNATEHOCNOCOBHOCT
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6.5.3 WM3meHeHMe Ha KanMTasoBOTO U3UCKBAHE MO MJIAaTEKOCNOCOOHOCT

TabaunuaTa Nno-4ony NpeAcTaBs Pa3BUTUETO Ha KanMTas0BUTE M3UCKBaHKA Ha lNaaTerkocnocobHocT Il.
KopeKkuuute 3a MPOMEHAMBOCT Ca MPUIONKEHU MNPU M3YUCAABAHETO Ha Hah-gobpaTa OueHKa Ha
TEXHUYECKUTE pe3epBU, HO BAMAHMETO BbpXy SCR He e CbLecTBeHoO.

BGN k. 31-12-2023 31-12-2022
CYMA MpomsaHa CYMA
MA3APEH PUCK 86,007 14.78% 74,935
PUCK HA KOHTPAIEHTA 1,531 (44.70%) 2,769
KMBOTO3ACTPAXOBATE/IEH PUCK 30,169 67.03% 18,062
34PABEH PUCK 5,866 19.37% 4,914
OBLLO3ACTPAXOBATEJIEH PUCK 55 (0.22%) 55
[INBEPCUGUKALNA (23,238)  (36.92%) (16,971)
BA30BO KunM 100,390 19.85% 83,763
OMEPATUBEH PUCK 3,956 6.64% 3,709
KopeKunn oT TeXHMYECKMTE NPOBU3UK (22) (81)
KopeKunn 3a OT/1I0XKeHUTe AaHbLK (9,933) (1,284)
KAMUTAIOBO U3UCKBAHE [KKM] 94,391 9.62% 86,107
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6.5.4 W3meHeHue Ha KN n MKHA

N3meHeHNeTO Ha KoedULMEHTUTE 33 NOKPUTME HA KAaNUTANOBOTO M3UCKBaAHE 3a NaaTeKocnocobHocT
(KMKN) npes3 2021 e noKasaHo Ha rpadumKaTa no-gony.

Mpe3 oTyeTHMA nepuog, ,,A3U - usotosactpaxoaHe” EAL]l He e 610 B KakBaTo M Aa e dopma Ha
HecnasBaHe Ha MMHUMMAAHOTO KanWTaNoBO M3UCKBAaHe WAWM Ha KanuTasoBOTO M3WUCKBaHe 3a
NN1aTeXXoCcnocobHOCT.

SCR Ratio DZI Life

400%

=0
350% M

300%

250%
200%

150%

50%

0%
23Q1 23Q2 23Q3 23Q4

6.6 Pasnuku mexxpgy ctaHaapTHaTta popmyna U BbTpeLHUA Mmoaen

,»a3W - usoTtosactpaxoBaHe” EAL] He n3non3Ba BbTPELIEH MOAEN NPU U3UMCAEHME HA KannTaoBUTE
N3NCKBAHMA 32 NNATEXKOCNOCOBHOCT.
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7 CNUCHK OT CbKpaLLeHUA
UK MHBECTULUMNOHEH KOMUTET
KUN KanutanoBo M3MCKBaHe 3a NAaTeX0CcnocobHOCT
KHANMN KomuTeT 32 HOBM M aKTUBHU NPOAYKTU U Npouecu
KKTM KomuteT 3a KoHTpon Ha Tbprosckata Mpexa
PK Puck Komuter
MKHU MWHMMANHO KanMTanoBoO M3NCKBAHE 3a N1aTeX0CNoCobHOCT
MCC MeKayHapoaeH cHeToBOAEH CTaHAAPT
MCPO MeKayHapoaHU CTaHAAPTM 32 PUHAHCOBO OTYUTAHE
HC Hapg3opeH cbBeT
copn CobcTBEHA OLEHKA Ha PUCKa M NaaTeXXocnocobHocTTa
YC YnpaBuTeneH cobBeT
APC Aligning of Planning Cycles
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