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34 ,6Y1 MHC” A4, NMPE3 2019

MNpe3 usmuHanata roguua 30, ,BYN UHC” AL npogbmaxu pabota no U3rpaxgaHeTo Ha
cTabunex, yctoiums 1 neuenunsw 6usHec, KOMTO Aa yAOBNETBOPH KAKTO KAMEHTH, TaKa U nocpeaHuum
KaTo CblieBpemMeHHO Mocpeula Npean3BUKaTeNcTeaTa Ha peryiaTopHaTa pamKa, KOATO MMa 3a Lien
Cb3/1aBAHETO Ha eAuHeH 3acTpaxoBaTesieH nasap B EBpona ¢ BUCOKM HMBA Ha KOHKYPEHUMUA W
npospayHocT. 3a aa ce cayum Tosa 34 ,6YN1 UHC” ALl npoabnkm aa ce GpoKycMpa BbpXy NeyemBLLN
6u3Hec NMHWU, cpes, KOUTO AOMUHUPA aBTOMOGWIHOTO 3aCTPaxoBaHe, B KOETO ApyxectBoTo nma
TpaauumMn n nHoeaumu, Hoceluy aobaseHa CTOWHOCT Ha KNMEHTU, NAPTHLOPYU U NOCPEAHNULM.

CuHXpoHu3npaHeTo Ha Kopekca 3a 3acTpaxOBaHETO C eBPOMEMCKOTO 3aKOHOAATENCTBO,
nocpeacTBoM umnnemeHtTupaHe Ha JUPEKTUBA 2009/138/EO HA EBPOMEMCKMA NAPAAMEHT U HA
CbBETA ot 25 HoemBpu 2009 roavHa OTHOCHO 3aNOYBAHETO W yNpaXkHABAHETO Ha 3aCTPaxoBaTenHa U
npesacTpaxosatenHa geilHoct (Mnatexocnoco6Hoct 1l), npeHacoun doKyca Bbpxy AeiiHOCTTa Ha
€BPONENCKUTE 3acTPaxoBaTeNHW KOMNAaHWW OT PeHTabUIHOCTTa KbM  naaTexocnocobHoCTTa.
MapanenHo cblumAT NpoLec NPoTMYa U B 6aHKOBMA U NYBANUHKA CEKTOP, KOETO J0BeAe 40 UANOCTHA
NpomMAHa B UKOHOMKUYECKaTa cpeaa — PeKOPAHO HUCKKU NIMXBEHU HUBA B EBPONA, HUCKA AOXOA0HOCT Ha
TPaAUUMOHHUTE MHBECTULIMOHHU MHCTPYMEHTK, HapacHana HecurypHocT B EC (B pesyntat Ha BpekauT),
NPOTHYAHE HA K/IO4OBW M360pK BLB BOAELUM CTPaHN-4NeHKM Ha EC.

NpoAbkaBawaTta TeHAGHUMA Ha YBEAUYABAHE HA ONEPaTUBHUTE Pa3xoau M 06e3LeTeHUA B
aBTOMOOMW/IHOTO 3acTpaxoBaHe KaTo LiA/I0 NOTBbPKAaBa NPaBMAHOCTTA Ha B3ETUTE PELLEHMA 33 BUCOKaA
AUCUMNANHA U CENIeKTUBHOCT B NOAMMUCBAYECKaTa AeMHOCT Ha [pyKecTBOTO, Ype3 KaambpupaHe Ha
3aCcTpaxoBaTesiHuA NOPTGEAN Camo Kbm nevenusLIn BU3HEC AMHUN, NPU KOWTO Tasu TEHAEHUMA He ce
Habniogasa naun ce Habnogasa Haii-cnabo.

Ot Havanoto Ha 2016r. wacam, 3[ ,BYJ1 UHC” Al cneaBa perynaTopHUTE M3UCKBAHWA Ha
»[inatexocnocobHoct 11”. ApyxecTBOTO Kasfky/Mpa KanuTanoBaTa cu afeKBaTHOCT NO CTaHAapTHaTa
dopmyna. Kbm Kpas Ha 2019r., KanuTanoBaTa aAEKBaTHOCT € KaKTO cnepga:
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®Gueypa 1 - lnamexcocnocobrocm u Kanumanoea adekeamHocm — 06o6weHa uHpopmayus

ApYyXecTBOTO NOKPUBa KAaKTO MUHUMANHOTO KanMTanoBO U3UCKBaHe 3a NAaTeXocnocoBHoCT
ot 125,31%, Taka ¥ KanuTanoBOTO M3MCKBaHe 3a NAaTeXOCNOCOBHOCT CbC COBCTBEHM cpeacrtsa B
pasmep Ha 501%.

OuakBaHuaTa HW 3a 2020 r. cTbNBaT BbPXy AONYCKaHWATA 3a NOAUTUYECKA CTaBMAHOCT,
3ana3eaHe Ha perynaropHaTta pamka U NOBULIABaHE Ha JlOBEPUETO B 3aCTPAXOBaTENHUTE UHCTUTYLIUK,
HO B yCnosuaTa Ha naHgemus or COVID-19, KoeTo npasu cuTyauuaTa JOCTa AUHAMUYHA WU TPYAHO
npeasuanma. MEHWAKMBHTLT Ha [lpyKeCcTBOTO O4YaKBa NaHgemusTta ot COVID-19 1 BbBegeHMTE BLB
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BPb3Ka C HEA MEPKK B MEXAYHAPOAEeH N HauuoHaneH mawwab Aa OKaaT BAMAHWE BbPXY AEMHOCTTA 1
HEroBoTO (MHAHCOBO CbLCTOAHWE MNOPaAW CEPUO3HUAT MKOHOMMYECKM CPUB, NPeAU3BUKAH OT
naHaemuaTa ot COVID-19, Tbii KaTO M3BLHPEAHUTE MPOTMBOEAMAEMWYHM MEPKU MMAT LUMPOKK
nocneguuM 3a MKOHOMMUKaTa. MNpeanpuAaTMATa ca M3npaBeHW nped npob6aemy BbB BEPUTUTE Ha
AOCTaBKW, BpeMeHHM CMUpaHUA Ha AeWHOCTTa U Hama/ieHO TbPCeHe, AOKaTO [JOMAaKMHCTBaTa ca
3acTpawenu ot 6e3paboTuua n cnag B goxoauTe. Bcukm Tean o6cToATenCTBa ce oYaKea Aa AoBeaat
A0 HamanasaHe Ha NOTPeBUTENCKOTO TbpCeHe 3a 3aCTPaxOBKU B CNEACTBME Ha HacTbneaHe Ha obla
MKOHOMMYECKA KpM3a; CbOTBETHO TOBa Aa A0BejaT [0 yBe/AuyaBaHe Ha Aena Ha NpocpoveHuTe
NiawaH1A Ha 3acTPaxoBaTENHWU NMpemMuK, KakTo U A0 YBeandaBaHe Ha aBTOMaTUYHO MpeKpaTeHuTe
3acTpaxosaTtenHu goroeopu. C ornes Ha CePUO3HOTO pedyuupaHe Ha Lean MKOHOMUYECKU OTPac/u B
HauMoHaneH 1 CBeToBeH Mawab ce oyakBa 3HAYWUTE/NIHO OrpaHU4aBaHe Ha CKAIOYBAHETO Ha HOBU
3aCTPaxoBKU, KaTO HANPUMEP Te3u, CBbP3aHM C BL3AYWHUA TPAHCMOPT;, TYPUCTUMECKUA OusHec;
Nnpou3BOACTBaA, CBbP3aHW C AOCTaBkuTe nNO acembnupaHe Ha aBTomo6unu; oduc nnowwmTe;
NPou3BOACTBOTO HA HAKOM BMAOBE eHeprua W T.H. OCBEH TOBa, HeraTMBHWUTE PLCTOBE M TONAMATa
BO/IATUHOCT Ha HOPCOBUTE U OCTAHANUTE Nasapu OT HauyanoTto Ha 2020 r. AONBAHUTENHO 3acunBat
puCKa OT reHepupaHe Ha NOTEHLMaAHWUTe 3arybu OT MHBECTMUMMTE Ha APYIKECTBOTO. Te3n PUCKOBe He
morar Aa 6baaT U3UUCAEHN U OCTOMHOCTEHU, AOKONKOTO KbM HACTOALUMA MOMEHT NMNCBA JA0CTaTbYHO
uHbopmauma. OT Apyra cTpaHa, NOPaAM HENpPeKbCBaeMOCTTa Ha npeanaraHe Ha
33aCTpaxoBaTe/NIHUTE YCAYTY, 3HAYMMOCTTA Ha (UHAHCOBUA CEKTOP M B  4acTHOCT
3acTpaxoBaTenHua 3a 6barapckaTa MKOHOMMKA, 334 bMKUTENHMA XapaKTep Ha 3acTpaxoBKaTa
»PA¥AAHCKa OTTOBOPHOCT Ha aBTOMOBUAUCTUTE”, KOUTO € C Hali-ronam aan 8 NopTGONMOTO
Ha ApYXKecTBOTO, ePeKTbT OT NaHAemMuATa e HeratMeeH, HO orpanuueH. O6ocHOBaHMW ca
OYaKBaHMATA 33 OTHOCUTENHO 6bP30 BL3CTAHOBABAHE Ha 3aCTPaxOBaTe/NHMA Nasap Kbm
npeanaHaeMUUYHOTO CU CbCTOAHME.

Ha T03u eTan Ha pasnpocTpaHeHWe Ha KOpOHaBMpYCa ¥ AUMHaMMKaTa, C KOATO ce pa3BUBa
NaHAeMUATA, NPAaKTUHECKN € HEeBb3MOMKHO A3 Ce HanpaBM HaAeKAHa NPeueHKa M u3mepsBaHe Ha
HeMHUTEe Bb3MOXHU e(deKTU BbPXY AEHHOCTTa, aKTUBUTE M WMKOHOMMYECKOTO pasBUTME Ha
ApyXecTBoTo, ocobeHo B AbnarocpovHa nepcnektusa. Mpe3 2020 r. B ycnoBuATa Ha naHAemus
OPYeCcTBOTO MMa 3a uen Ja:

® 3aMasu nasapHUA cn AAn Ha 6bArapcKkUA 3acTpaxoBaTeneH nasap, KakTo WM AMAepcKkuTe cu
nosuuuu B 3acTpaxoskute ,I'paxkaaHcka oTroBopHocT” u ,,Kacko”;

® NOBULWMK CBOATA €PEKTUBHOCT B OCHOBHUA CU BU3HEC - aBTOMOBUNHOTO 3acTpaxoBaHe.

& na3anasu 6pyTHUA NpeMUeH NPUXOA OT NpeAnaHAeMUYHOTO ChCTOAHUE Ha BusHeca.

CTPYKTYPA HA OTYETA

CTpyKTypaTa Ha HacToALMA OTYET € B CbOTBETCTBME C M3NCKBaHMATa Ha PETNAMEHT 3A
M3NMBAHEHUE (EC) 2015/2450 HA -KOMUCUATA ot 2 pekemspu 2015 roauHasa onpefensHe Ha
TEXHUYECKN CTaHAapPTW 33 W3NbAHEHWE MO OTHOWeHWe Ha oOpasuute 3a NpegocTaBAHe Ha
UHGOpMaLMA Ha Hag30PHMTE OpraHK cbrnacHo Aupektusa 2009/138/EQ Ha EBponelickusa napnameHT
n Ha CbBeTa, KaKTO cneapa: pasgenu oT A Ao [l ¢ npunexawure um noapasaeny, Cbabpalim
UHPOPMALIMA OTHOCHO MNATENKOCMOCOBGHOCTTa M GUHAHCOBOTO cheToAHWe Ha 3[ ,BYN UHC” AL,
npeAcTaBeHa B CbOTBETCTBUE CbC 3aKOHOBUTE U3UCKBAHWUA. OTUETHLT BK/IIOYBA M Na3apHW NapameTpu,
cobCTBEHM AOMYCKAHUA U OLEHKM.

B ,Paspen A” ce pasrnexga 6usHec AeHHOCTTa M Pe3ynTaTUTe, KOUTO [ pY)KEeCTBOTO NOKA3Ba
KbM Kpas Ha 2019r. B pasgena ce BKNIOYBA MHQOPMALWA 33 NPEeMUWHUA NPUXO4, TEXHUUECKWUA
pesynTaT KaTto UAno WU NO OTAeNHW 6M3HeC AUMHWKM, WU3NAATEHUTE NPETEHUMKM, pesynTaTute oT
MHBECTULIMOHHATA AeHOCT, APYTU AeNHOCTY.

B ,Paspen B” ce onucea cuctemaTa 3a ynpaB/ieHue, B KOATO NONagaT BCUMUKW NpoLecH,
CBbP3aHK C YNPaBNEHMETO U MOHUTOPUHTIA Ha [lpyecTBoTo. OTKPOABAT CE CTPYKTYpaTa, PyHKUMUTE U
PONATA Ha KAOYOBY e/IeMeHTU OT CUCTEMATa 3a YNPaBAEHUE, KaTo Hanpumep CbBETa Ha AMPEKTOpUTE
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u Bucwerto pvkoeoacTBo. OcobeHo BHMMaHKe ce OTAENA Ha GYHKLUMATA NO yNpaBneHne Ha pUCKa, B
yacTHOCT npoueca no CobcTBeHa OLEHKA Ha pPUCKa M NAATeXoCnocoBHOCTTa, 3a KOWTO OTroBaps
UMeHHO HanpasneHue ynpasneHue Ha pucka. CbleCTBEHO BHUMaHME Ce OTAENA U Ha OTFOBOPHOCTUTE
Ha ApYry KNo4YoBU GYHKLMKM — BLTPELLEH OAUT, aKTIOGPU, CbOTBETCTBME.

B ,Paspen B” BHMMaHMETO e HaCOYEHO BbPXy PUCKOBUA nNpodun Ha [pyKecTsoTo,
CTPYKTYpMpaH B Nogpasaenu, KopecnoHaupatium Ha OCHOBHUTE KaTeropum M NogKaTeropun pUckose —
3acTpaxosaTteneH (NOANMCBAYECKM), MasapeH, KpeauTeH, NIMKBUAEH, OnNepauMoHeH WU T.H. Cneg,
pasrnexaaHeTo Ha CbluuTe, pa3fena BKAOYBA M aHAAM3 Ha YYBCTBUTENIHOCTTA Ha OCHOBHMUTE
napameTpu Ha [py>XecTBoTO, OKa3Baluy BAUAHUE BbPXY PUCKOBATa €KCNO3ULMA U KanutanosaTa
aAeKBaTHOCT.

B ,Paspen I'" ce npasu oueHKa Ha aKTUBUTE U NacusuTe Ha 3[, ,6Y/1 UHC” Afl, 3a uenute Ha
»Iinatexocnocobroct 11”. OueHKaTa M3UCKBa TpaHCHOPMUPAHETO Ha aKTUBHWUTE W NACUBHUTE
6anancosu nosmummn no MCPO (cueToBogeH GanaHc) Kbm Tesn no , MhatexocnocobHOCT II” — BanaHc
no ,MnatexocnocobHoct I1”. OueHkWTe ce NpaBAT CbINacHo PernameHT no npunarane 2015/35/EC u
K3, ocHOBaBallku ce Ha NpMHUMNA Ha Na3apHaTa OUEHKa.

B ,Paspen A1” ca skAoveHn 0606WeHUTE NOKa3aTeNn Ha NaaTeXocnocoBHOCTTa — cOBCTBEHU
CpeacTsa, MUHUMANHO KanWTaNoBO W3MCKBAHE, KaMUTA/IOBO WM3UCKBAHE 3a naaTexocnocobHocT,
KaJIKyIMpaHu 8 CbOTBETCTBUE CbC CTaHAapTHaTa GopmMyna, U3nNon3sBaHa oT JpyKecTBOTO. Pesyntatute
Ca NpeacTaBeHU CbINACHO U3UCKBAHMATA Ha , MnaTtexocnocobroct II”.

B ,MpunoxeHna” ca BKNIOYEHN BXOAALLM, KANKYNATMBHU U PE3YATAaTUBHU AaHHW, U3NON3BAHMU
B NpoLeca Ha Ka/Ky/iMpaHe Ha cobcTBeHWUTe CpescTBa U KanuTaNoBUTE U3UCKBAHWA, B CbOTBETCTBUE
CbC CTaHpapTHaTa GOpPMyna, KakTo M 3a NONbJABAaHE Ha rogMWHWTE 06pasun 3a KOAMYECTBEHO
0TYMTaHe, CbrnacHo PernameHT no npunaraHe 2015/2450/EC, kakTo cnepga:

Tabnuya 1 — 06pazyu 3a KOAUHECMEEHO oMYUMaHe

®Popma: Bkntousa nHpopmauma 3a:

S.02.01.02 BanaHcosBuTe No3nuumn Ha pykecrsoto no MCOO u oueHeHu no ,MnatexocnocobHocrt 11”7

$.05.01.02 Mpemun, obeseTeHNa 1 pasxoau, NPU3HATU U OLEHEHMU CbINACHO NPUHLMMNTE, U3NOA3BAHN
8bB HMHAHCOBUTE OTYETU

$.17.01.02 TexHuueckute pesepsu No 0bLO 3acTpaxoBaHe

$.23.01.01 CobcTBEHMTE CPRACTBA, BKAYMTENHO OCHOBHNTE 1 AONbAHWUTENHUTE COBCTBEHM CpecTBa

S$.25.01.21 KanuTasnosoTo M3UCKBAHE 33 NA3TEKOCNOCOBHOCT, U3YUCAEHO NO CTaHAaPTHaTa Gopmyna

S.28.01.01 MWHMMANHOTO KanWTaNOBO W3MCKBAHE 33 3aCTPaxoBaTeNHW W Mpe3acTpaxoBaTeNHu
npeanpuUATUA, ONEpPapUpaLiy Ha >KMBOTO3acTpaxoBaTeIHUA WAKM Ha oBLLo3acTpaxoBaTenHuA
nasap

Omuem 3a nnamexcocnocobHocm u ¢uHaHcoso cbcmonHue Ha 34 ,,6Y/1 UHC” Al 3a 2019e. 5
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A. BU3HEC M PE3Y/ITATU OT AEMHOCTTA

A.1. AEMHOCT

30 ,BYN NHC” A[] e 3acTpaxoBaTe/IHO aKLIMOHEPHO APYKECTBO, OCHOBaHO Ha 31 asryct 1995r.,
KOEeTO onepupa KaTo AnUeH3npaH 3actpaxoBaten oT 16 1011 1998r. Kbm Kpana Ha 2019r. [pyxecTBOTO
nma paspeuienue ot Komucuata 3a GrMHaHCOB Haa3op Aa NPefoCTaBA 33CTPax0BaTeNHU NPOAYKTU B
15 o1 0610 18 BMga 6M3HEC NUHUM,

OcHoBHaTta geiHoct Ha 34 ,BYN UHC” Afl e cBbp3aHa CbC 3acTPaxoBKW ,lparkAaHCKa
OTroBOpHOCT” Ha asTomobunuctute (FO Ha aBTOMOBUANCTH) M 3aCTPaxOBKa Ha CyXOMbTHU NPEBO3HU
cpeactsa (KACKO), cbcraenasaty pecnekTMBHO 82% 1 15% OT 3anucaHua oT [py»KecTBoTo npeMueH
npuxogd 3a 2019 r., cnpamo 45,15% v 27,04% 3a 6barapckua 3acTpaxoBarteneH nasap. [1asapHuaT aan
Ha [lpy)ecTBOTO NO 3acTpaxosKka IO Ha aBToMobuUnucTUTEE 12,89%, KOETO MY OTPEXAa 2-PO MACTO Ha
6bnrapckua 3actpaxoeateneH nasap. PecnektusHo, no KACKO 37, ,,6Y/1 UHC” Al uma 4,05% aan B
o6wua 3anmcaH npeM1eH NpuUxoa, KOeTo € 8-Ta No3numa Ha nasapa. O6uo npes 2019 r. pyecTBoTo
3anucBa 188 maH. NB. NpeMUeH Npuxog, KOUTo npeacTasnasa 7,2% oT obLma 3anucaH npemueH
NPUXOA Ha Na3apa, KOETo My OTpexaa 9-To MACTO NGO pazmep Ha NPEeMUITHUA NPUXoa.

3acTpaxoBatenHuat noptédein Ha 3[4 ,BY1 UHCY AL e c npeobnagasaly Aan Ha nekute
asTomobunn - 99% OT 3acTpaxOBaHUTE TPAHCMOPTHU CPeAcTBa ca MbTHUYECKU asTomobunu. Tasu
cneundmka npasu noptdeitna JOXOAOHOCEH NPU HUCKA KBOTa Ha WETUMOCT 3a 3aAbkuTenHata o
Ha asTomobunuctute. [py)KecTBOTO Ce CTPeMM Aa peanusupa eAHOBPEMEHHO YBE/NMYaBaHe Ha
NPEMUIMHUA NPUXOA W Na3apHUA AAN U CHLIEBPEMEHHO HamanfBaHe Ha CPeAHuA pasmep Ha
obesuwieTeHnsTa M 3anasBaHe Ha KOHCTAHTHaTa MM YeCToTa.

CrpykTypata Ha ynpasneHve e egHocreneHHa. BbpxoBeH ynpaBuTeneH U HaA30pPeH OpraH Ha
KomnaHuata e CbBeTbT Ha AupekTopute. [pyKecTBOTO Ce MpeAcCTaB/fABa 3aedHO OT ABama
U3nmbaHuTenHn - ampekTopu. HenocpegcrteeHo nop CouBeta Ha [upektopute ctou Bucweto
PbKOBOACTBO, CbCTaBEHO OT A/ABKHOCTM, UMAWM CHLLECTBEHO BAWAHWUE BbPXY AeiHocTTa Ha
ApyxecteoTo. Kom 31.12.2019r. [lpy:KecTBoTO Ma 249 cnyxutenu cnpamo 235 kbm Kpas Ha 2018r.
Mpes roguHaTa ca NOCTLNUAM 33 CAYKUAWUTEIM U Ca HanyCHanu 28.

A.2. NOANNCBAYECKA ,D,EﬂHOCT M OGLUU PE3Y/ITATU OT ,EI,EVIHOC'ITA

CroitHoctra no MC®O Ha akTueuTe Ha [pyKecTBoTo € B pa3mep Ha 330 580 xun. /IB. KbM
31.12.2019r. cnpamo 331 332 xun. ne. Kbm 31.12.2018r. BPYTHUAT NPEMUEH NPUXOA, Peann3npaH oT
ApyxecTBoTo npe3 uamunanata 2019 roauHa, Bb3nusa Ha 188 275 xun. neea. B cpasHenue ¢ 2018
roavHa - 191 284 xun. nesa ToBa npegcraBnnsa cnag, ot 1,6%. B Tabnauua 2 e npeacraseHa 6pyTHaTa
3anucaHa npemua KoM Kpasa Ha 31.12.2019r. no BuaoBe 3aCTPaxOBKK, KaKTO B /1eBa, TaKa U B NPOLIEHT
ot obuwma pasmep Ha noptéeitna. OTAENHO NPEACTABEHO € M M3MEeHeHWeTo cnpamo 6pyTHaTa
3anuvcaHa npemua Kbm Kpaa Ha npegxogHata 31.12.2018r.

Tabauya 2 — 3acmpaxosamenen nopmdgeiin — 6pymua 3anucana npemus, dan 6 nopmpeiina u
usmeHeHue crnpamo npedxodHama 2018 a.

NneBa aan n3mMeHeHue

1. 310NOJTYKA 428 740,66 0,23% -54,94%
3. KACKO 2755161542 | 14,63% 2,67%
5. IETATE/IHW AMAPATU 793 322,94 0,42% 19,05%
6. NNABATENHN CbAOBE 19 907,80 0,01% -80,80%
7. KAPTO 33 816,12 0,02% 41,55%
8. NOKAP U NPUPOLHN BEACTBUA 382 052,66 0,20% 21,09%
9. WETN HA UMYLLIECTBO 1524 584,24 0,81% -14,63%
10. O HA MIMC 153 454 459,02 | 81,51% -1,87%
B 1.u. 'O HA ABTOMOBWMUCTUTE 150240047,29 | 79,80% -2,03%

B 1.4. TPAHMYHA 3ACTPAXOBKA 2909 113,38 1,55% 6,55%

Omuyem 3a nnamexocnocobHOCM u huHaHCo80 cocmosHue Ha 34 ,,6Y/1 MHC” Af] 3a 2019z. 6
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B T.u. O HA MPEBO3BAYA 305 298,35 0,16% -0,85%
11. 7O IETATE/ZIHU ANAPATU 2 113 569,06 1,12% -16,31%
12. 7O NNABATE/IHU CbAOBE 7 314,73 0,00% -17,16%
13.OBWATO 825 406,54 0,44% 25,49%
16. TAPAHUUU 76 648,04 0,04% 100,00%
16. PA3HN ®UHAHCOBW 3ATYBEU 124 450,03 0,07% -28,46%
18. NOMoOL NP NBTYBAHE 939 602,96 0,50% 10,24%
OBLLO 188 275 490,22 | 100,00% -1,57%

Mpn pasrnexpaHe Ha AMHamUKaTa Ha OpPyTHUA NpPEeMMEH NPUXOL W M3NAaTeHuTe OT
ApyxecTBoTo ObesweTeHnn, MOXeM Aa OTOeneKum Ye Kbm Kpaa Ha 2019r. 34, ,BYN UHC” Afl e
peanuanpano cnag ot 3 MAH. /1B. 3anuUcaH BpyTeH NpeMUeH NPUXo4, CNPAMO YBEAUYEHME OT 6 M/H. NB.
Ha usnnateHute obeswereHun. B oTHocUTeNeH pasmep HamaneHneTo e 1,57% B 3anucaHua 6pyTeH
npemueH Npuxoa cnpamo yeesnnyeHue ot 6.84% B uannateHute obeswerteHuns.
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BEpyTeH NpemueH npuxoa, ® M3nnateHu obe3weTeHun

Puzypa 2 - QuHamuka Ha 6pymuun npemue npuxod u usnaamexsume obeswemenun 2013-20192.
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O Ha
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45,15%

@uzypa 3 — Cmpyxkmypa Ha nopmepeiinag Ha 34 ,bya Nuc” AL (e naeo) u na sacmpaxosamentun
nasap (e dacHa) cnpamo npedxodHama 200uHa (6bmpewHY OKpPLICHOCMU)
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OcHoBHUTE Gu3Hec nuHMM Ha [pykecTBOTO ca 3acTpaxoBkute ,Kacko” u ,lpapgaHcka
OTrOBOPHOCT” Ha aBToMoBunucTute. ABTOMOBMAHUTE 3aCTPaxoBKM CbecTaBnssat 96.14% or
NPeMUiHUA NPUX0A, 3aN1CaH KbM Kpaa Ha 2019r. KaTo cneumdmKm Ha CKNI04BAHETO Ha 3aCTPaXOBKM
B OCHOBHUTe 6U3HeC AMHUM moraT Aa ce nocovaT GakTopu KaTo NpepasnpefencHUeTo Ha nasapa
MeX/y OCHOBHUTE aBTOMOBUNHM 3acTpaxosaTenn, HabnwaaBaHWa Npes nocnegHUTe roAMHU PbCT B
3acTpaxoBaTe/iHUTe CYMU, NPaKTUKaTa no NpomMAHa B TapudHUTE YUCNA NO 3acTPaxoBKa ,paxaaHcKka
OTFOBOPHOCT” HAa aBTOMOOUAKUCTUTE U T.H.

3a 3acrpaxoBka ,lpaxpaaHcka OTrOBOPHOCT” Ha aBTOMOGM/IMCTUTE e XapaKTepHO BMCOKO
KOHKYPEHTHa cpefa, KaKTo OT r1efHa TOYKa Ha HUBO Ha KOMUCUOHUTE, TaKa ¥ N0 OTHOLWEHWE Ha HUBO
Ha Tapudute. JpyKECTBOTO Ce CTPEMM KbM NOCTOAHHO YyBEeNMYaBaHe Ha CpefHUTe Npemuu no
3acTpaxoBKkaTa, npegnaraiiku pobpe pusepcuduumpaHa Tapuda Ha 6asa pasnnuHM nasapHu
KpuTepuu,

A.3. PESYITATU OT UHBECTULNN

CTpyKTYp2 Ha MHBECTULMOHHNA NOPThERA
Mpes nocneaHUTE NeT roguHK CTPYKTypaTa Ha | MHBECTULMOHHUA nopTdeiin Ha 34, ,BYA UHC”
Al Tbpnu rofemMmun NPOMeHU KakTo B mawaba cu, Taka U CTPYKTYPHO, KaKTo chepBsa:
¢ O6warta cyma Ha UHBECTULMMTE KbM Kpas Ha 2019 roanHa Bbanese Ha 82 269 Xu/1. 1eBa UAK C
1130 xun. nesa noseye B cpasHeHue ¢ 2018 r. MHBeCTULMOHHATA aeiHOCT npe3 2019 roguHa
NpOTUYa B YCNOBUATA Ha HUCKU NIUXBEHW HMBA Ha Na3apa Ha OCHOBHUTE BaNyTH — A0NaPU, €BPO
1 NleBa, B KOUTO €3 NNacMpaHn MHBECTULMKTE Ha Jpy»KeCcTBOTO.
® WHBecTMUMUTE B aKLIMKM, KOMTO KbM Kpas Ha 2015 r. ca manko Hag 88 XuA. IB., KbM Kpas Ha
2016 r. ca 6ans0 9.3 MAH. nB., JOCTUTAMKK A0 13.2 MAH. NIB. KbM Kpaa Ha 2017 r., KbMm
31.12.2018r. akumuTe ca 29.3 MAH. N1B., a Kbm 31.12.2019 r. MHBeCTUUMUTE B aKLUUK 29,8 MAH.
nB.

® MuBectuuuuTte B KopropaTMBHWU obauraumu, KOUTO Npe3 pasrnegaHua Nepuoj 3anoysaT
CBOETO y4acTue B UHBECTULMOHHMA NopTdeitn ¢ manko Hag 87 Xua. NB. Kbm Kpas Ha 2015 .,
HO npes3 cnedBaluTe roguHu HapacTeat go 19,9 maH. ns8. KbMm Kpad Ha 2016 r., 22,5 mnH. ne.
KbM Kpaa Ha 2017 r., 24,6 mAH. nB. KbM Kpaa Ha 2018 r. Kbm 31.12 2019 r. nHBecTULMUTE B
KopnopatusHu obaurauuu ca B pasmep Ha 27,5 M/IH. IeBa, KaTo HapacTBaHETO CNPAMO
npeaxoaHara roguda e ¢ 0,9 maH. nesa.

¢ Wneectuunute B 6aHKOBM Aeno3nTH Kbm 31.12.2019 . ca 4,63 MAH. NB., a KbM Kpas Ha 2018
r. ca 5,32 MAH. AB., KbM Kpasa Ha 2017 r. ca 7,63 maH. AB. HaMaNeHUETO ce Ab/KK Ha
pebanaHcupaHe Ha noprtdeitna B Nocoka yBenuuasaHe Aena B obnuraumu 3a cMeTKa Ha
6aHKOBM AENO3UTH.

e Wueectnumute B ALK ¥ MHBECTULMOHHM MUMOTU Ca OTHOCHTEAHO MOCTOAHHM B abCONOTEH
pasmep. YsennueHneTo B pasmepa Ha AUK ce AbmKuM Ha nonoxuTtenHata AOXOAHOCT A0
nagexa M ynpasNeHWEeTO Ha cpefgHaTa Alopauusa Ha CbWMTe C Len MakCcMMusuMpaHe Ha
neyanbata. Kbm 31.12.2019 r. nHsectuumute B LK ca 8,308 MaH. n.. Mpy MHBECTULMOHHUTE
MMOTU yBE/IMYEHUETO Npe3 NocNeAHaTa roAuHa Ce Ab/XKKU Ha Na3apHa NPeoUeHKa Ha UMOTUTe
B NOCOKA Ha TAXHOTO NOCKbMNBaHe,

¢ B cTpyKkTypaTta Ha MHBECTMLIMOHHUA NopTein Hall-ronam Asn UMaT MHBECTULMUTE B aKLMK,
ObPKaHU 32 TbPryBaHE, AGNDT Ha KOMTO KbM Kpaa Ha 2019 . e 45,41% (3a 2018 r. penvTume
45,64%), cneaBaHM OT MHBECTULMUTE B OBAUraLMmn, AbpPaHW Ha nagex ¢ aan ot 41,95% (
AensT um 3a 2018 r. e 41,6%), aenbT Ha UHBecTULMUTE B O6auraumm n JLK, abpxaHn 3a
TbprysaHe e 8,32% (3a 2018 r. cbwo 8,32%) u uueecTumu B ALK, AbpKaHu A0 Nagex ¢ Aan
oT 4,32% ( 3a 2018 r. penbT um e 4,45%). MpomeHUTe B CTPYKTypaTa Ha MHBECTULIMOHHMUA
noptdein ca MUHUMaNHN U TO UMa OTHOCUTENTHO MOCTOAHHA CTPYKTYPa.

Omuem 3a nnamexcocnoco6Hocm u huHaHco80 cocmonAnue Ha 34 ,BY/1 MHC” Afl 3a 2019e. 8
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e CnomeHaTUTe NPOMEHU B CTPYKTYpaTa U CbCTaBa Ha MHBECTULMOHHUA nopTdeiin Ha 31
»BYJ1 UHC” A/l ce oTpa3unxa B NosoXKUTeNeH GUHAHCOB PE3yaTaT OT Ta3u AeWHOCT U B
noaobpeHn nosvuUMM 3a LenuTe Ha OUEHABAHETO Ha WMHBECTULMUTE OT CTPaHa Ha

HOBaTa eBpPONeiicKa gUPeKTUBa 3a 3acTpaxoBaHeTo naTexocnocobHocT Il

JoxogHoctTa OT akuum npe3 2019 r. e gMHamMu4yHa B pesyATaT Ha NpomAHaTa B AeNa,
OLeHbUYHaTa CTOMHOCT U NPEACTaBAHETO Ha APYKEeCTBaTa eMUTEHTH. loxoaHocTTa Ha LK e B peaynTar
OCHOBHO Ha KYNOHHM NAALAHNA 1 B NO-ManbK 06em oT npomaHarta B CTOWHOCTTa um. [loX0aHOCTTa Ha
KopnopatusHute obauraumMn npes no-ronAmarta 4acT OT roguHaTa € HenpomeHeHa, OCHOBHO OT
TPUMECEUYHMN KYNOHHU NalaHUA.

A.4. OPYTA UHOOPMALUA

B 34, ,,BY/1 UHC” ALl cpegHOCIIUCBYHUAT Bpoit Ha cayXuTenuTte e 236, KaTo Te ca OTTOBOPHMU 3a
AevHoCTTa Ha OpyKecTBOTO B Hag 35 oduca BbB BCUMKM FOIEMM rPAA0BE, PErMOHANHUN LEHTPOBE U
o6WMHK. B TAX ce CKNOUBAT 3aCTPaxoBKH, NPEroBapAaT ce cneunduyHn YCNOBUA, 3aNNaLLaT Ce BHOCKK
N T.H. [pyxecTsoto cu naptHupa ¢ 6amso 200 pgoeepeHn cepBusa. Bceku cepeus nognomara
pellaBaHeTo Ha Npobiiemu, CBbP3aHU CbC 3aCTPaXOBaTE/IHU C/Tydau CbC cOBCTBEHM U cnyrebrn MIC.
Ha pa3snosioxeHune ca Haa, 50 LieHTpoBe 3a ornep U 3acHemaHe, 6 OT KOUTO Ha TepuTopuaTta Ha Copua.
ChlumTe ca BaXKHU NpPU peanusupaHe Ha 3acTpaxoBaTe/HW CAy4au, BbB BPb3Ka C YCTaHOBABAHETO Ha
pasmepa Ha nopaxeHuaTa no 3acrpaxoBaHoto MIMC. OTaenHo, Ha pasnonoxKeHue ca U Hag 40
NUKBUAALUMOHHWU LEeHTpoBe, noanomaraly yCraHOBABaHETO, oOr/iega, OMMCBAHETO Ha LEeTuTe,
Aenerupanku OTCTPaHABAHETO Ha CblUMTe KbM AOBEPEH CepBuM3, A0KaTo napanenHo obpaboTear
AOKYMEHTaLMATa U U3BLPLLBAT Or/ie[, Ha USBBPLUEHUTE PEMOHTHU AEMHOCTH.

duzypa 4 - leoepadcko paznpedeneHue Ha ogucu

Omuem 3a nnamexocrnocobHOCMm U huHAHCO80 CocmosaHue Ha 34 ,,6Y/1 UHC” AL 3a 20192. 9
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Duzypa 6 — Neozpagpcko paznpedenerue Ha yeHMpoee 3a nuxkeudayus
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b. CUCTEMA 3A YMPABNEHUE

b.1. ObLLIA UHOOPMALIUA 3A CUCTEMATA HA YNIPABNEHWE HA 34 ,,BYN1 UHC” ALl

Noapasgenst "O6uia MHPOpMaLUA 3a cMCTeMaTa Ha ynpasneHue" Ha AoKNaza uma 3a Luen ga
NpefocTaBu NOAPOGHOCTM 3a ynpaBieHCKaTa CTPYKTYpa Ha [IpyKecTBOTo, 3aefHO C poAauTe,
OTFOBOPHOCTUTE W KNIOYOBUTE QYHKLUMMW Ha PasIMuUHUTE KOMUTETH.

YnpasneHcKa CTRYKTypa:

B [pyecTBOTO e u3rpageHa ynpaenieHCKa CTPYKTYpa, OTroBapAlla M3LAN0 Ha npouecure,
pasmepute 1 geiHoCTTa My. CbBETBT Ha AUPEKTOPUTE HOCK LiANaTa OTFOBOPHOCT 3@ YNPaBAeHUETOo Ha
APYKEeCTBOTO, KaTo OCUrypABa pasyMeH U epeKTUBEH KOHTPOA, KOWTO NO3BONABA BCEKU PUCK Aa bbae
OLeHeH u ynpaenssaH. B pamkaTta 3a ynpas/ieHve ce BKIOYBA W PaMKaTa 3a yrpaBieHUe Ha PUCK],
KOATO NOAKPENA PHUCKOBaTa KynTypa Ha [pyecTBoTo. PuUcKoBaTa pamKa o6xBauia 6usHec
onepatusHuTe GyHKUMK Ha [IpY)KECTBOTO U pucKoBUTe 061acTu. CbBETHT Ha AMPEKTOpUTE onpeaena
KOMMWTETA 3a YNpaBAE€HUETO, OTYMTAHETO U KOHTPOAA Ha pucka. CTPYKTypaTa 3a ynpas/ieHWE Ha pUCKa
ocurypasa pamka 3a HabniofieHne U B3emaHe Ha peleHus, B paMKUTE Ha KOATO CbLUECTBEHUTE
puckose ce naeHtTuduuUMpaT, oueHasaT, HabaloAaBaT M yNPaBAABaT Ha PErMOHANHO U UEHTPaNHO
paBHULLe.

Coeet Ha AupekTopuTe:

CbBeTbT Ha AMPEKTOpPUTE HOCK LiAnaTa OTTOBOPHOCT 33 HafA30pa BbpXy YNpasieHWeTo Ha
ApyxecTBoTo. Herosata pona e ga OCUIypu npeanpuemayeckoTo AMAEPCTBO Ha [pyKecTBoTo B
paMKuTe Ha pasymeH W epeKTUBEH KOHTPOA, KOMTO MO3BONABA BCEKU OT PUCKOBETE, Npes KOUTO e
nsnpaseHo [lpyxecTeoTo, Aa 6bae oueHeH U ynpaBnasaH. CbBETLT Ha AMPEKTOPUTE OTTOBapA 3a
Hacbp4yaBaHETO Ha Ab/ArOCPOYHMA ycnex Ha [Ipy»ecTBOTO, KaTo CbLUEBPEMEHHO OCUIypABa
noaxodsiia cteneH Ha 3alyTa Ha 3acTpaxoBaHUTe Auua. HeroBuTe 3agaun ca ga ce onpegenat
CTpaTerMyeckuTe Uesin Ha [lpy)KecTBoTo, i@ ce NpoCcNeanaBaT Pe3yaTaTMTe OT MEHWUIKMBHTA Ha Tesn
CTpaTerMyecku uenu, 4a ce Oonpeaenn PUCKOBUAT aneTut Ha [pyKecTBoTo, Aa ce rapaHTMpa, 4e
APY)XeCcTBOTO pasnonara ¢ JOCTaTbY4HO CPEACTBA M Ye Ca HaauUe ePEeKTUBHM MEpPKW 33 KOHTPOA.
CoBeTbT Ha AWUpeKTopUTe Aenernpa Ha KOMWUTETUTE NPAaBOMOLWWMATA, U3/I0KEHU B TEXHUA MaHAaT.
Bcuukn ronemu npomenu B 6usHec aeitHocTuTe Ha [pykecTBOTO Tpabea aa 6baart opobpenu or
CvBeTa npeay BHEPABAHETO UM.

CbBETHT Ha AMPEKTOPUTE € BUCLIMA OPraH, KOWTO OTroBaps 3a ynpaeneHneTo Ha [lpy»ecTsoTo,
KaTo opraHusmpa v pbKoBoAM AENHOCTTa NO HaYMH, KOMTO 3aluMTaBa UHTEPECUTE HA KNMEHTMTE U Ha
aKUnoHepuUTe, NPU CnassaHe Ha Ao6puUTe yNpaBieHCKU MPaKTUKK.

YneHoseTte Ha Cf] M3NBAHABAT GYHKLMUMTE HA KOHCYNTAHTU U CbBETHUUM HA U3NbAHUTEAHUTE
ANPEKTOPU U BUCILETO PBLKOBOACTBO M KOHTPOAMPAT AEMHOCTTa My OT UMETO Ha aKuuoHepuTe. B
pamkuTe Ha M3NbAHEHWE Ha HaA3opHaTta cu GyHKuMA Cfl peBU3Npa U OLEHABA CTpaTerMyeckure u
onepaTUBHUTE NAaHOBe Ha [pyXKecTBOTO, HerosaTa NNATEXOCNOCOGHOCT U MEeTOAMTE Ha BUCLIETO
PBKOBOACTBO 32 NPEOA0NABAHE HA 3HAYUTENHN PUCKOBE U NPEaU3BUKATENCTBa Npeg, AeiHoCcTTa my. B
pamKkuTe Ha Ta3n dyHkuma CL oueHasa u 06CHKAA peAOBHUTE AOKNAAM NPEACTaBEHU OT BUCILETO
PBbKOBOACTBO NO OTHOWEHWE Ha GMHAHCOBUTE M HedUHAHCOBUTE pe3ynTaTh Ha LpyxecTeoto. Mpw
u3NbAHeHWe Ha cBoATa Hag3opHa GyHKUMA CL noAAbPIKE YECTH, AKTUBHU U OTKPUTU KOMYHUKaLUN C
M3nbAHUTENHUTE AUPEKTOPU U PbKOBOLHUTE EKUNHN.

CoBeTbT Ha AMPEKTOpUTE OTrOBapA 3a Cb3JaBaHeTO Ha nogxoasau, "ctun Ha pabora”,
OCHOBaBall, Ce Ha AOKa3aHU OpraHW3aUuUOHHWU LLEHHOCTU, €TUKa U NPUOPUTETH, KaKTO U 3a Cb3faBaHe
M BHeApABaHe Ha OPraHW3aUMOHHa KyATypa, nogkpensw e(eKTMBHOTO ¢yHKUMOHWpPaHe Ha
cUCTemaTa Ha ynpasneHue.

CbBeTLT Ha AUPEKTOPUTE CEe ChCTOM OT cnefHUTe YneHoBe:

Mpepcepaten Ha CbBeTa Ha UPEKTOPUTE MNetposap NeTkoB
Ynen na C n U3nbAHUTENREH AMPEKTOP CrosaH MNpogaHoBs
Ynen Ha C v UanbanUTENEH AMPEKTOP Kpym Kpymos

Omuem 3a nnamexcocrnocobHocm u huHaHco80 cocmosnHue Ha 34 ,,6Y/1 UHC” Af 3a 2019e. 11



®
Suem
nsursnce company . ® - - S —

3aabnxeHuma Ha CbeeTa Ha [lupeKkrTopuTe:

Crpaterus v ynpas/ieHue:

e [lpuema AbArOCpo4YHa cTpaterda U BusHec niaH Ha [ApyKecTBoTO (BKAOYUTENHO BHacA
BCAKAKBW CHLUECTBEHMW NPOMEHU B TAX);

® I'Ipnema roguuiHUuTe onepaTuBHU 6I0,CI,)KETM Uu 6IO,D,)KETM 32 KanutanoBu pa3xoan M BHacAa
BCAKAKBU CHLLECTBEHM MPOMEHY B TAX;

e 0pobpnaABa CbiLeCTBEHM pa3LWIMPEHNUA Ha AeiHOCTTa Ha JpyKecTBOTO C HOBU NPOAYKTH WAN B
HOBW Nasapu;

¢ [puema pelueHus 3a NpeKpaTABaHe Ha AeMHOCTTA Ha CTPYKTypuTe B [lpyXecTBoTo;

e Opobpasa npuaobusaHua, cNuBaHuA, pasgenaHua u npoaakbu, ocBeH B cnyyaute, B KOUTO
3a TOBa Ce U3UCKBa 0000peHne OT aKLMOHepHUTE.

®UHaHCOBA OTYETHOCT U KOHTPO:

e Opobpasa roguwHUTe GUHAHCOBK OTYETHK;

o Opobpasa gUBUAEHTHATA NOJIUTUKA;

e [lpenopbuyBa pasmepa Ha KpaliHUA ANBUAEHT;

e [lpvema CbLUECTBEHN NPOMEHU B CYETOBOAHUTE MOANTUKM MW NPAKTUKMN.

YnipaBneHue Ha pucka U BbTPELWEH KOHTPO, KaTo OCUIypaBa NOAObPMKAHETO HA pa3yMHa CUCTEMa 3a
BbTPELLEH KOHTPOA U YNpaBieHUe Ha PUCKA, BKAIOUUTENTHO:

e Onpegens v BHacA CblLECTBEHU NPOMEHU B CKIOHHOCTTA Ha [lpy)KecTBOTO 4a noema puUcCK;

o QOueHaBa epeKTUBHOCTTA Ha NPOLECUTE MO KOHTPOAN Ha PUCKa B [LpyKeCTBOTO OT r1egHa TOUKa
Ha HelHaTa cTpaTerua U Lenu;

e /3BbplUBa FOOMIIEH NPerfes Ha afeKBaTHOCTTAa Ha NPOLECUTE 33 OLEHKA U ynpaB/ieHWe Ha
PUCKa;

e 0OpobpsaBa ONOBECTABAHETO Ha MOAUTUKU, USUCKBAHWU OT CbOTBETHUTE PerynaTopHU OpPraHu,
BKAOYMTENHO COGCTBEHATa OLEHKAa Ha puUCKa U naatexocnocobHoctta (COPN) Ha
Jpy*ecTBoTO U oTYeTUTE NO CTBAG 3 (Ha NnaTexocnocobHocT Il) cbrnacHo PLKOBOACTBOTO 32
OMNOBECTABAHUA U OTHETH;

e Opobpnasa rogULLHUTE OTUYETH.

Bucwe PEKOBOLCTBO!

BucwieTo pbKOBOACTBO Ha [lpy)KeCTBOTO Ce CbCTOM OT /IULATa Ha YNPaBAEHCKU ATBKHOCTH B
ApyxecTBoTo. BuCweTo pbKOBOACTBO Ha [py»ecTBOTO C& CbCTOM OT BCUMKU AWUPEKTOPH, KOMTO ca
MPAKO MOAYMHEHN HA U3NBLAHUTENHUTE AUPEKTOPU, KAaKTO M BCUMUKKU APYrHU /MLA HA [JTHKHOCTH,
MMaLLY CbLIECTBEHO BAUAHMUE BbPXY AeWHOCTTa Ha [lpyKecTBOTO.

UanbaHUTENeH ANPeKTop CrosH lNMpoaaHoB
M3nbaHUTENeH ANPERTOoP Kpym Kpymos
BbTpelueH oaut Banepu HeHkoB
CvoTBeTCTBUE BaneHTvH MunanHos
HOpUcKoHCYNT Meaino CtosHoB
OnepaTvBeH SUPEKTOp Posanuna Cokonosa
NupexTop Ha aupekuwma , 06w 3acTpaxoBaHe” AHHa Kocesa
JWpekTop Ha AMperuma ,YpemdaHe Ha 33CTPaxoBaTesiHu NpeTeHumn” Weainno MeaHoB
AupekTop Ha gupekuma ,PrUHAHCOBO-CHETOBOAHA, HYoBewKK Pecypcy, reHepanHmu Hukonait Benusapos
areHuMM U NOCPeSHNYECKA Mpea”

[upeKTop Ha gupekuua ,MpesacTpaxosaHe 1 akTioepu” Baxan boxocaH
[vpeKTop Ha AUPEKUMA ,AOMUHUCTPATUBHK A€MHOCTU U NPaBHU ycayrn” Mupocnae MnageHoB
[upekTop Ha guperuma , MHOOPMaLMOHHN TEXHONOTUM U CUTYPHOCT [aspwun Kocros

M3nbAHUTENHWTE AUPEKTOPU Ca InAepy Ha BuclueTo pbKOBOACTBO U HOCAT 0613 OTTOBOPHOCT
(3aeaHo) ¢ AupeKTOpUTE Ha AUPEKLMU 33 epeKTUBHOTO yNpaB/ieHWe Ha [py)KecTBOTOo. B nuanbaHeHne
Ha 3a4b/UKEHMATa CU 33 YNpPaBAEHWE W KOHTPOA WM3NbAHWTENHWUTE AWPEKTOpU pasnpeaenat
OTFOBOPHOCTTAa 33 cCReunMduuHM AelHOCTU/OYHKUMM HA OCTaHanuTe 4neHoBe Ha Bucweto
PbKOBOACTEO.

Omuyem 3a nnamexocnocobHocm u huHaHcoso cvcmosHue Ha 34 ,bY/1 UHC” Al 3a 2019e. 12
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Ekunu Ha BuclweTo poKOBOLCTBO:

EkunuTte Ha BuUCLIETO pbKOBOACTBO Ko6b—p,m-mpa1' BCMUKK BBLTPELIHW AEMHOCTU M QYHKLMK U
obCcbKAaT CTpaTerMyecku peweHua Ha [pyxecTBoTo. Te OTIOBapaT 3a peAoOBHMA npernef Ha
pesynTtaTuTe OT paboTaTa Ha [ipy)XeCTBOTO WU HelHUTe CTpaTeruu, uenu, BusHec niaHoBe 1 BlogKeTy,
KaTo npegnpuemar HeobxoaumuTe KOpvrupawm aencTaua.

HanpaeneHwve BvrpeweH ogut

HanpasneHue BvTpeweH oaut (BO) Ha [py:KecTBOTO € agMWMHWUCTPATUBHO HE3ABUCUM OT
BCUYKKM APYrM HanpaBAeHWA, UMaLLM onepaTusHu ¢yHKUMK. HanpasneHne BbTpelueH ogut e NpPAKo
noaunHeHo Ha OautHuat KomuteT KbM CL. BbnpeKku, uye HanpasneHue BbrpelweH oaut e
AAMUHUCTPATUBHO HE33aBUCUMO OT BCMUKW OMNEpaTMBHM Hanpas/eHWA, BCUYKWM HEroBu JOKnagu ce
npegasaTt Ha BucweTto pbKOBOACTBO Ha [py:KectBoTo. HanpaeneHue BbTpelleH oaut oTroBapA 3a
OUeHABaHE HA aAEeKBATHOCTTAa M e(eKTUBHOCTTa Ha CUCTEMATa 32 BbTPELWEH KOHTPOA WU Apyru
eNleMeHTHU Ha cMCTemaTa Ha ynpasneHue. HanpasneHueTo BbuTpelleH oguT e HesaBucuma GyHKUMA 3a
OUEHKa Ha pUCKa, Cb3gafeHa B pamKuTe Ha Jlpy»KecTBOTO, 3a Aa OUEHABa, TeCTBa W AOKNaABa 3a
epeKTUBHOCTTA HA CUCTEMMUTE 3a BBTPELLIEH KOHTPON Ha PbKOBOACTBOTO.

HznpasneHwe MNpaBHM BbNPOCKU K 3aKOHOCHOBpasHoCT

HanpasneHue MpaBHM BbNPOCU U 3aKOHOCLOGpPa3HocT (MB3) e onepaTMBHO HeE3aBUCUM OT
HanpaB/ieHuATa 3a NOeMaHe Ha puck (noanuceayn u uckose). OCBEH TOBa, TOW CE OTUUTa JUPEKTHO
npep CM, 3a Aa ce rapaHTMpa HerosaTa onepaTMBHa CAMOCTOATENIHOCT U Bb3MOXHOCTTa 3 MNoCcTaBA
Ba)KHM BbNPOCU Ha BHUMaHueTo Ha Cfl. OcHoBHaTta ¢yHKUMA Ha HanpasneHue (B3 e cb3paBaHe U
npunaraHe Ha NOAXOAALM NpoLUeaypn 38 CBOEBPEMEHHO U TEKYLLO CbOTBETCTBME HA [IpY»KeCTBOTO U
HeliHUTe KIMEHTU/KOHTPareHTU CbC CbLUECTBYBALLATa NPaBHa W perynaTopHa pamka. [leiiHocture m
OTFOBOPHOCTUTE Ha HanpaBAeHuaTa ce onuceat B PbKOBOACTBO NO nNpaBHM BBMPOCHM U
3aKOHOCHO6PA3HOCT, KoeTo ce 0aobpnaBa U ce npepasrexaa ot Cl BcAka roauHa.

HanpasneHwne AkTioepu

HanpaBneHne AkTiIoEpM e pbLKOBOAEHO OT OTFrOBOPEH akKTIoep, MNPAKO NOAYMHEH Ha
U3nbnuuTennute aupektopu u KomuteTa No ynpasneHne Ha pucka kbm Cl. Hanpasnexue AKTioepu e
cneumManusnpaHo 3BeHo, YUATO OCHOBHA ¢yHKLMA e Aa CbBeTBa BuclueTo pbKOBOACTBO MO OTHOWEHWE
M34YUCAABAHETO Ha TEXHUMECKWU Pe3epBU, TEXHUYECKUTE aCNEKTH Ha YNPaBAEHUETO N MOAENNPAHETO
Ha pucKa. [pyra Herogsa GyHKUUA € Aa OTroBapa 3a U3UMCNABAHETO BEPOATHOCTTA U pUCKa OT 6baeLum
cbbutHA. HanpaBneHWETo € KPUTMYHO, TOHEXEe O0Kassa 3HAUMTE/IHO BAWAHWE  BbPXY
LeHoobpasysaHeTo. OTrOBOPHOCTUTE Ha HanpaBAEHUETO Ce ONUCBAT B AKTIOEPCKOTO PbKOBOACTBO.

HanpaeneHue Ynpasnesne Ha pUcKa

HanpasneHue Ynpasnedue Ha pucKa OTrosaps 3a YCTaHOBABAaHETO, W3MEpPBaHETO,
yNpaB/eHNETo M OTUMTAHETO Ha OCHOBHUTE puUcKoBe Ha Jpysecrsoto. C Len ga ce ocurypu Hait-
BMCOKAa CTeneH Ha e(eKTUBHOCT M OBEKTMBHOCT Ha cuCTemaTa 3a ynpaBneHuWe Ha pucka, HYP e
ONepaTUBHO HEe3aBUCKUM, NMPAKO NoAuuHeH Ha M3anbaHutenHute gupektopu. OcseH ToBa, HYP ce
oT4MTa AnpekTHO npea KomuTteta no YnpasneHue Ha pucka Ha C. Tosa rapaHTupa onepaTuMBHa
CaMOCTOATENIHOCT M Bb3MOXHOCT 33 NOCTaBAHE Ha BaXHWU BbNPOCM Ha BHMmaHueto Ha Cl.
ApeksaTHOCTTa 1 edeKkTUBHOCTTa Ha HYP ce nposepasat oT BuTpewHusa ogut. OtrosopHocTute Ha HYP
ce onuceaT B PbKOBOACTEBO NO yNpaBAeHWe Ha PUCKA, KOETO ce peBu3npa M 0406paBa ot Cll exxeroaHo.

JANpeKTOPK Ha AUPEKLMH;
PonsaTta Ha BCcuukK upeKkTopu Ha ,CI,M‘p-é;IJ,l;I-MHBES(EgI:IJ,a CNegHNTe OCHOBHWN €/IEMEHTH:
e CrpaTterma: JMpeKTopuUTe Ha gUpeKunn TpAbGBa KOHCTPYKTUBHO A3 AOTPUHACAT 33 PasBUTUETO
Ha CTpaTernaTa;
e Pesyntatu: QUpeKTOpUTE Ha AUPEKUMU SOKNaABaT 3a NOCTUrHATUTE pe3yAaTaTu npeg Bucweto
PBKOBOACTEO C O8] Ha NOCTaBEHUTE LIeNIU M 334,a4M W CNESAT OTYUTAHETO Ha M3NBAHEHUETO
num;
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NSUraNCE Cormpary —

Puckose: [MpEKTOpUTE Ha AMPEKUMM CNegsT 3a [AO0CTOBEPHOCTTa Ha ¢uHaHcosata
nudopmauma 1 3a HagexaHata paboTa Ha CUCTEMUTE 3a ynpasieHue Ha pUcKa u pUHaHCoB
KOHTpOA.

KomuteTn Kb ChbBeETa Ha AUPEKTOpUTE:
C uen no-edpeKTMBHA OpraHM3auma Ha paboTaTta Ha [ pyxecTBOTO KbM Cll PYHKLUMOHMPAT NET KOMUTETA
CbCTaBEHMW Ha NPOMNOPLMOHANEH NPUHLIAN.

Oauten kKomuteT: Ocurypasa (PyHKUMOHMpaHETO Ha edeKTMBHa CUCTEMa 3a BbTPElIEH
KOHTPOA B paMKUTE Ha ,ﬂ,py)KECTBOTO W OTroBapA 3a u360pa W Bb3HarpaXgeHMeTo Ha BbHLUeH
oamTop;

MHBeCTMU,MOHeH KOMMWTET: AHanmsupa MU OueHABa WUHBECTUUWOHHaTa NOJIUTUKA Ha
LpyecTBOTO U HEMWHOTO U3Mb/HEHUE;

KomuteT no ynpaBneHne Ha pucKa: TEKyLL, KOHTPOM Ha pUCKa M OLEHKa Ha onepauuuTte OT
rnegHa TouKa Ha noemaHuTe ot C,D, PUCKOBE U aAeKBAaTHOCT Ha pe3epBuUTe,

Komuter no Bb3HarpaxageHua U HOMMHaUWMW: AHanwswpa U oueHABa NOAUTUKATAE NO
Bb3HarpaxaeHnAaTa u HelHOTO U3NbAHEHue.

Komuter no npexebpnsHe Ha AeiHocTn: TpailHO Bb3nara NO Cunata Ha cropasymeHue
,qeﬁHOCTVI, ycayru nan npouecu, Kouto 6u cnefiBano ga ce U3BbPLUBAT OT 3aCTpaxoBaTe/if, 3a
U3BbpLIBaHE, HenocpeacTBeHO WUAM 4pe3 NoAM3NbAHWUTEN, OT TPeTo auue (p,OCTaBlWIK Ha
yenyru);

Komuter no cwborsercTBUe: Cne,qu 3a afleKBaTHOCT Ha BbTPEWHUTE nNpasuaHUUMN U
HOPMaTUBHWN AOKYMEHTHU CNPAMO HOPMATUBHWU OOKYMEHTW, MECTHa perynauusa un eBponeﬁCKa
perynauma.

OTroBOpHOCTUTE Ha KOMUTETA NO yNpaBAeHKe Ha PUCKa ca cheaHuTe:

[a npocnegasat uanocTHUA Npodun Ha NAsapHUA PUCK;

Da npegnaraTt u opobpasaT noaxopAwla NOSUTUKA 33 NasapeH PUCK U MNOAUTMKA 3a
NMKBUAOHOCT,

Ja rapaHTupart, upes mMeceuyHu nperneawm, Ye Tesu NONTUKKA Ce aKTyaNn3npaT u CbOTBETCTBaT
Ha perynaTopH1TE, UKOHOMUYECKUTE N GpupmMeHuTe paspaboTku;

Ja npepasrnexgat u oaobpAsaT nasapHW PUCKOBE, KPeauTHW /IMMWUTH, AUKBUOHOCT W
MHBECTULMOHHU AUMUTU U/WAK YKa3aHMA B paMKUTE Ha ONpeAefieHn nNapameTpu,
onpegenenu ot CA;

[a oueHsBaT e¢eKTMBHOCTTa Ha CUCTEMUTE, Cb3hafleHW OT pPbKOBOACTBOTO 33
uaeHTuPUUMpaHe, oueHKa 1 ynpasneHue Ha pUCKOBeTe;

[a cnepAt KanuTanoBaTta afeKBaTHOCT U IMKBUAHOCTTA, 33 Aa Ce rapaHTupa Bb3mMOXXHOCTTa 33
M3Nb/HEHWEe Ha AN3LWAHWUA NO NOTEHUMANHN 3a0b/MKEeHUA Ha [lpy»KecTBOTO.
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INSLrSNCe COMPay

OpraHW3auMoHHa CTPYKTYypa:

Coeet Ha fiupeKktopute (CA)

1-8a "uHUA 2-pa MHKA 3-Ta IMHMA
YnpasneHue OueHKa 1 KOHTpOoA KoHTpoA Ha KayecTBo
WUHBECTULUMOHEH KOMUTET
Komutet no ynpasnetue
OputeH KomuteT
Ha pUCKa
Komuretu kbm C[
KomuteT no KomuTeT no
Bb3HarpaXaeHua v npexsbpaAsHe Ha
HOMMHALUU OEAHOCTH
Bucwe
PbvKkoBoacTBO
PbKOBOAHW €KMNK
(UeHTpanHo
YnpaBneHue)
06wo MpaBHa 3awwmTa U
» P = BuTpewen Ogut
3acTpaxoBaHe 3aKoHocbobpasHocT
YpexaaHe Ha
PEA YnpasneHue Ha puUcka
npeTeHymn
PrUHaHCK 1
HanpaBneHus AKTiI0OEpH
CY4eTOBOACTBO
CnomaratenHu
byHKUMK
(MpaBHa
3awura, 4P,
HT)
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NSLUCESNCS COMPary

CybopanHaymorHa cTpyKTypa:

WHBECTULUWOHEH

LN HEET, HA PUCKA

ROMWTET N0

CbhOTBETCTBME

KOMUTET Nno
YMNPAB/IEHUE

KOMUTET NO
OIMTEH KOMMTET Sasg MPEXBLP/IAHE HA
AEUHOCTH

KOMWTET NO
& Sb3HATPAKAEHUS
W HOMUHALIMK

HATPABNEHVE
MOTOPEH BU3HEC |

HANPABJTEHHE
HEMOTOPEH BMBHEC

HATPABJIEHVE MOPCHO
3ACTPAXOBAHE

HATPABJIEHUE
ABMALWIOHHO
3ACTPAXOBAHE
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HANPAB/EHVE
MHETIEKTOPM CODMA

HATMPABAIEHWE
- MHCTIEKTOPH
TIPOBMHLINA

HATIPAB/EHVE BEK
- OGUC N MOBWIHM
Pynj

HAFPAB/IEHUE
-~ HEMMYWECTBEHW
LLUETH

HANPAB/EHUE
3E/TEHA KAPTA

HATIPAB/EHVE
MMYWECTBO

HAMPAB/EHUE
PEFPECU

HAMPABJIEHWNE

— CNELIMANHA
SVKBURALMA

| HATIPABAEHME OBIA
ABMUHUCTPALMA

HATIPABNEHWE
LWIOSL0PH U
XMIVIEHCHTRI

HATIPAS/IEHWE

“—  MAPKETMHT W
PERIAMA
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b.2. CUCTEMA 3A YINPABJIEHWE HA PUCKA

34, ,,6YN UHC” ALl e u3npaBeHO nNpes pUCKOBe, 0TPa3ABaLLyM OTTOBOPHOCTUTE My KaTo €4UH OT
BOgewWwMUTE B aBTOMOOWAHOTO 3acTpaxoBaHe 3acTpaxosaTenu. TOBa BK/IOYBA PUCKOBE OT
3acTpaxoBaHe, MHBECTULIMOHHA aKTUBHOCT U €XXeJHEBHA OnepaTUBHa AeiHOCT.

OCHOBHUAT PUCK 33 LPYKECTBOTO € 3aCTPaxoBaTeNHUAT PUCK, Bb3HUKBALL, NPeAUMHO OTKbM
NacuBHaTa CTpaHa Ha 6anaHca. MHBeCTUpaKK 3acTpaxoBaTenHUTe CU pesepeu B aktusw, 3[ ,BY/
MHC" AQl cb3gaBa ekCno3uvLMa CNPAMO Pas/IMdHK PUCKOBE — Na3apeH, KpeguTeH, NUKBUAEH U SPYru.

Opy*ecTBOTO ynpaBnABa 3acTPaxoBaTeNHMA CUM PUCK Ype3 CUAHa MpesacTpaxoBaTesiHa
nporpama u npegnasivsa MHBECTULMOHHA NOAUTUKA, KOUTO A3 NO3BOAAT af,eKBAaTHOTO NOKPUTHE HaA
3agbnenusaTa. 34 ,,BYN1 MHC” ALl npvema, ye 3acTpaxoBaTeNlHUA PUCK € BbNABLTEH B LANOCTHATa
3acTpaxoBaTenHa AeWHOCT, OT KbAETO U HeoBXOAMMOCTTa APYKECTBOTO Aa NPaKTUKyBa NPOaKTUBEH
PUCK MEHWAKMDBHT, KOMTO € KNo4YoB 3a npoueca no obcayBaHe Ha KAMEHTU W 3anasBaHe Ha
TbproBcKaTa penyraums.

30 ,BYN UHC" AL, ynpasnAasa aKTUBUTE CW KaTo cregea ,NpuMHUMMA Ha npeanasnausua
MHBECTUTOP", cNopes KOMTo Apy:KecTBoTo TpAbBa Aa B3ema MHBECTUIMMOHHUTE CY PELLIEHWA NO HauuH,
NO KOWMTO LLLE rM B3EME BCEKU ,MPEANA3ANB" MHBECTUTOD.

Cuctemata Ha pUCK MEHWXKMBHTA Ha [pyxXecTBOTO, KakTo € onucaHa B loanTukata no
ynpaBaeHWe Ha PUCKa, BbibllaBa Habopa OT KNOYOBKM NPOLECH U Mpoueaypu, KOMTo agpecupat
KAIOYOBUTE PUCKOBE Ha JpyKecTBOTO. Tesun cTbnku ce 0606wWwasat no-g0.y:

e  Hdenmudpukayua u Knacuguxkayus Ha puckoseme — [pyXKeCTBOTO uAeHTMdUUMPa
MaTepuanHUTe PUCKOBE, Npea KOUTO e M3NPaBeHo KbM AafieH MOMEHT OT BpemeTo. ToBa
BKJ/IIOMBA KAaKTO PUCKOBE, OTYETEHM OT CTaHZapTHaTa ¢opmyna 3a usuucnapaHe Ha KUM, Taka
1 PUCKOBE, KOMTO HE Ca BKNIOMEHW B CTaHAApPTHaTa POpmMyAna, KaTo JIMKBUAHW, CTPATErMYECKH
1 6U3HeC pUCKose;

o OueHKa u usmepsaHe Ha puckoseme — [pyxecTBoTO Cbbupa MHPOpPMaUMA 3a PUCKOBETE,
KBaHTUGULMPAIKK M arpernpaiky A NocpeacTBOM Pas/itiuHU METOAM KaTo CTOWHOCT MO, PUCK,
CTPec TECTOBe U cueHapueH aHanua. OLeHKaTa ce NpaBu Ypes npeaBapuTenHo AeduHUpaHu
PUCKOBU U3MepUTenu;

e  Kanumanoea anoxkayua — OpyecTBOTO onpeaens Heobxoanmua KoM fafieHUA MOMEHT OT
BPEMETO Kanutan Ha Ha3a pucKoBUA cu Npodun;

e Kanumanoeo npozHo3upaHe — [pyXeCTBOTO NPOrHO3upa PUCKOBUA cv npodun, 6asupaiiku
ce Ha 6M3Hec nnaHa CW, KaTo CblUEBPEMEHHO NOArOTBA M MPOrHO3a 3a KanuTana npes
naaHosua nepuop. lMporHosata 3a Kanutana € 3aBUCMMA OT CTpaTernyeckuTe uenm u
¢dUHaHCOBUTE NPOTHO3M U AONYCKAHUA 3a HbALUIOTO CHCTOAHUE HA UKOHOMMKATa;

e Cmpec mecmose U cyeHapueH aHanus — [PyKecTBOTO Npunara CTpecoBU TecToBe M
CUEHapMeH aHaNu3 CNPAMO KanuTasoBaTa NporHosa, pa3paboTBaliikn AeUCTBUA, KOUTO MoraT
Aa 6baaT npegnpuUeTH Npu HenpeasuaeHn obcToaTencTsa B 6vaeule;

e KomyHuxkupaHe u OOKymeHmupaHe Ha pesynmamume — [lpyecTBoTO nNpescTaBA
pesynTatTuTe OT npoueca Ha BucweTo Pvkosoacteo u CAl, cnep koeto nogrotes COPI goknag.

MpouecK No MAEHTUGUKALMA, KNacudUKaLMA, OLEHKa U U3MEPBAHE Ha pUCKa

UaeHTUPMKALUMATA HAa PUCKa e MbPBUAT eTan OT NpoLeca Ha ynpaBieHue Ha pucka. Ha Tosu
eTan ce ONpeAenaT u AOKYMEHTUPAT EKCNO3MLKWUTE Ha BCUYKM CbLUECTBEHW PUCKOBE, CBbP3aHMU C
neliHOCTTa Ha [lpyecTBOTO. PUCKOBETE Ce ONPeaenaT U JOKYMEHTUPAT KakTo GpopMmanHo (B pamkute
Ha roanLLIHUTE Aperiean Ha perncTbpa Ha puckoseTe Ha [lpy)KecTBOTO M NPOLECca Ha U3uncnABaHe Ha
COPN), Taka n HepoOpmanHO — Npu BbH3HMKBAHETO MM B XO0AQ HA M3MbAHEHWE Ha AEeNHOCTUTE.
NaeHTMOULMPAT Ce KaKTO CbUeCTBYBALUMTE, TaKa U HOBOBb3HUKHANMUTE.

MaeHTUGUKaLMA Ha CbLLEeCTBYBaLUM DUCKOBE
B paMKuTe Ha rOAUWHUTE NPErnean Ha PperucTbpa Ha pUCKOBETE Ha Lpyectsoto OYP KOOpAUHUPE
roAuLIHaTa OLEHKA Ha CbUIECTBYBALUMA PUCKOB Npodun Ha JipyecTBOTO C Len:
¢ [la ce yBepwu, 4e BCUYKN U3TOMHULM Ha CbLLECTBEHU PUCKOBE Ca OTYETEHW U B3eTU NpeaBua;
e [la yCTaHOBM fa/M HUBOTO Ha CHLIECTBEHOCT Ha PUCKA CE € MPOMEHWIIO B PAMKUTE Ha nepuoaa
OT nocnegHwA npernea;
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e [la ce naeHTUOMUMPAT EKCRO3MLMM HA HOBU PUCKOBE, KOWUTO Ca Bb3HWKHAAW B PE3YNTaT Ha
MPOMEHM Ha BLTPELLHU UK BBHLIHK daKTopy,

NpeHTUPHUKaUMS Ha HOBOBB3HMKBALLM PUCKOBE

CnyxebHuTte 3agb/iKennsa Ha Buceto PbKOBOACTBO U CAYXKWUTENUTE OT BCUUKM GYHKUMM 32
noemawe Ha pUcK (Hanpumep NOANUCBAYM, CAYKUTENN OT GUHAHCOBUA OTAEN U T.H.) BKAIOYBAT OLEHKa
Ha pUCKOBeTe C Len MACHTUOMKAUuMA Ha HOBOBB3HUKBAWWM puckose. OLEHKUTE e U3BLPLUBAT CbC
cvaeicTenero Ha OYP. MgeHTMduMKaumMATa Ha HOBOBb3HMKBALLM PUCKOBE Ce U3BbPLUBA B paMKUTE Ha
cnegHuTe AeMHOCTH B CbOoTBETHUTE 061acTU OT AeiHOCTTa Ha [py»ecTBOTO:

e [bpBOHauanHa OTOPU3ALMA 3@ BCUYKM BMCOKM EKCMO3MLMM Ha HOBMU MOANUCBAYECKN MM
WHBECTULMOHHN PUCKOBE BbB BPb3Ka C BCUUKM TPAH3aKLMK;

¢ MOHUTOPMHI HA OCHOBHUTE KOHTPAreHTH C LieN PaHHO NpegynpexjeHune 3a BOWABaHE Ha
KpeauTHaTa UM NO3NULNS;

e [lpernes Ha HOBOBbL3HWKBALWMTE PUCKOBE MNOPaAu NPOMEHW B  MHBECTULMOHHWA
nopréein/crpaterva Ha LpyxecTeoTO unm nopagu U3NON3BaHe Ha
KOMM/IEKCHWU/BUCOKOPUCKOBU PUHAHCOBU MHCTPYMEHTH;

e [pernea Ha puckoseTte npu ogobpasaHe Ha HOBU NPOAYKTH;

Mperneg Ha HOBM HOPMAaTUBHU JOKYMEHTU W/IWN 3aKOHWU, KOUTO MOXeE [a OKawaT B/MsHue
BbPXY AEMHOCTTA Ha JpyxecTBoTo;

e  MOHUTOPUHI Ha MUIXKa Ha [py>KeCTBOTO U NOTpebuTenckoTo AoBepue (Ypes MapKeTUHIOBM

NPOyYBaHWA M AP.) M HA CBbP3aHUTE PUCKOBE 3a HeropaTa penyTaums.

B ponmbnHenne ®YP HabmopaBa OKoNHaTa cpeda Ha [lpyKectBOTO M maeHtuduumpa
NOTEeHUMAaNHUTE PUCKOBE 3a HEroBaTa CTPaTerua Uan PUCKOBE, KOMTO MOraT Aa Bb3HUKHAT BbB BPb3Ka
¢ BbHLWHK pakTopu. ToBa HabnloaeHWe Ce OCHLLECTBABE Ypes:

e  MOHUTOPUHI Ha CbCTOAHUETO Ha NasapuTe, Ha KouTto [lpy>KeCTBOTO MMa MHBECTULNOHHUN UK
3acTpaxoBaTenHu ekcnosuumu (Hanpumep CDS cnpegose, cnpegose Ha ALK, npupogHn
H6epcTena U T.H.) C Len aa ce NpeaBUAAT NOTEHLWANHK HEFaTUBHK CbOUTHA B GbaeLle;

e OueHKa Ha 06LuMTE COLMANHU, NKOHOMUYECKN U GUHAHCOBM TEHAEHUWK B rnobaneH mawab e
KOHTEKCTa Ha cTpaTeryaTa M pelHocTTa Ha JpyXectBoto, C uen fAa ce npegsuaun
Bb3MOMKHOCTTA 33 Bb3HMKBaHE Ha PUCKOBE, KOMTO KbM TO3W MOMEHT He Ce M3mepBaT Win
B3emarT npeasua;

e AHANM3 Ha OCHOBHWUTE CTPaTernyecku pelweHua Ha BucweTo PbKOBOACTBO M OLEHKA Ha
TAXHOTO Bb3feicTBMe 3a obwuA PUCKOB Npodun M nasapHU NO3MLMK Ha [pyxecTBOoTO
(Hanpumep cauBaHua n npugobusaHua, gucTpubyuroHHa CcTpaTerns, yBenMYeHWE Ha
KanuTana, ObArOBU eMUCUM, PELIEHUA 33 U3NN3aHe UKW HaBAM3aHe Ha nasapw, GpaHwose,
AbPXKaBU U T.H.).

Otgenute noemally PUCKOBe Ca A/TbKHM A3 MM A0KN3aABaT Ha PYP, KOATO rM perncTpupa v
“3mMepBa M NpenopbyBa MEPKM 338 CMEKYaBAHETO MM Ha KomuTeTa no ynpasneHue Ha pucka. ®YP
noanomara BuclleTo PBLKOBOACTBO NpuU MAEHTUOMKAUMATA Ha CTpaTerMuyecKua pPUCK, pucKa 3a
penyTauuaTa u Apyri puckoBse, CBbp3aHn ¢ AeNHOCTTa, KOUTO Ce U3MEpBAT Ha HMBO NOPTHeNn.

Mpouec no ynpaeaeHWe Ha pUCKa

®VYP 1 oTaenvTe 3a NOEmMaHe Ha PUCKOBE Ca AJ/TbXKHU Aa NPELEHAT AaM PUCKOBETE NOEMaHm
oT [lpy»KeCTBOTO €a CbLLECTBEHH, T.€. a1 TAXHOTO Bb3AeHCTBME BbPXY KanuTana nam npuxopuTe Ha
[LpyecTBOTO NPeBMILABA Npara Ha CbLeCTBEHOCT onpeaenen ot CA.

ColecTBeHOCTTa 06MKHOBEHO Ce CBbp3Ba C BUCOKa KauecTBeHa OLeHKa Ha pucka. Puckoserte,
KOWUTO Ce CYMTaT 3@ CbLLECTBEHM, Ce CNEAAT NO-BHUMATE/HO C Lien A3 Ce M3MepU NO-TOYHO TAXHOTO
Bb3ZelcTBMe NOCPEACTBOM KaueCTBEHM U KONIMMECTBEHU U3MEPUTENN.

Lpy»KecTBOTO Cneapa afeKBaTHU M AOKa3aHW MPUHLMNK Npu paspaboTeaHeTo n npernegure
Ha MeTOA0N0TUMTE 33 U3MEPBaHe Ha PUCKOBETE U pe3ynTaTuTe OT AeMHOCTTa cu. Tesu NpuHuMnm ce
cnassaT Npu MsBbpliBaHe Ha cobCTBEHaTa OUEHKa Ha pucka W nnartexocnocobHoctra (COPM) u
M3MepBaHeTO Ha PUCKOBUA Npodun Ha [pyKecTBOTO.

Omyem 3a naamexocnocobHocm u puHaHco80 cocmosHue Ha 34 ,,6Y/1 UHC” ALl 3a 20192 18



®
Sushng

Onpegenenue 3a CblLECTBEHOCT
OCHOBa Ha 0g06peHuTe oT Cl, CKNOHHOCT 3a NOemMaHe Ha PUCK U PUCKoB npodun. B [pyxecTBoTO Ca
BbBEJEHW NpParoBe Ha CHLUECTBEHOCT, KOMTO Ce OnpejenAaT Bb3 OCHOBa Ha Bb3JeWCTBUETO Ha
CbOTBETHUA PUCK BbBPXY MNNATEXKOCMOCOBHOCTTa, NpMXOAuTe, NUKBUAHOCTTA W penyTauuaTa Ha
ApyxecTBoTO.

OcHOBHOTO onpegeneHue 3a CbLUECTBEHOCT, Bb3npueTo B pykecTBoTo e: EkcnosuuuaTta Ha
AafeH puckoB GaKTop ce cumTa 3a ChbLECTBEHA, KOTaTo NPeBULLIaBa ¢ 1% perynaTtopHOTO M3UCKBaHe 3a
naare:kocnocobHocT Ha Apy:KecTBoTo (06woTo KUN).

3a puckoseTe, KOUTO He MoraT Aa 6baaT HanbAHO 06XxBaHaTH OT TE3W MEPKU (HaNpPUMEP PUCKa
3a YOBELLKUTE Pecypcu) no npeLeHka Ha PYP ce BbBEXKAAT NOAXOAALLM aNTEPHATUBHU U3MEPUTENN 32
CbLUECTBEHOCT, KOUTO ce o06paBaT oT KomuTeTa rno ynpasnaeHume Ha pUcKa.

KoraTto ekcnosuuuute Kbm pUcKoBu GaKTOpK Ce CYUTAT 3a HECBLUECTBEHN, ce naeHTuduumpar
1 HabnogaBaT 06CTOATENICTBATA, NPU KOUTO EKCNO3ULMATA MOKe A3 CTaHe CblUeCTBeHa.

KauecTBeHa oLeHKa

Tasu OLleHKa Ha pUCKa Ce OCHOBAaBa Ha EKCNEPTHa OUEHKa OT BUCOKO HWUBO, HAaTPynaH OnuT,
cpaBHuTeneH aHanus (benchmarking) u KauecTBeHO onpefensHe Ha CTeNeHTa Ha BbL3AEWUCTBME Ha
HebnaronpuaTHU CbBUTKA. [pK TO3M aHANKU3 Ce OLIEHABAT NPUCHLLATA W YMucTaTa (cneq cmeKk4YaBaHe Ha
pPUCKOBETE) PUCKOBA EKCNO3MLUMA Ha [Ipy)KeCTBOTO Bb3 OCHOBA Ha aHaNW3 Ha BLTPELHUTE W BbHILIHUTE
daKTopU U Apyry AaHHW, B 3aBUCUMOCT OT TAXHATa 3HAYMMOCT 33 CbOTBETHUTE PUCKOBE U MeToAMTE 33
TAXHOTO CMeKYaBaHe. KauecTBeHaTa OLIEHKA Ha pucKa No3BonAsa No-5o6po pasbupaHe Ha puckosete
¥ TAXHOTO NOTEHUMANHO Bb3AeicTBue. Tasu OLEHKa Ce U3BbPLUBA CbBMECTHO oT OYP U ocHoBHUTE
3BEHa M Ce JOKYMEHTMpa B perncTopa Ha pUCKoBeTe Ha [pyKecTBoTo.

PuckosuTe metoaonoruu ce paspaborteat u noaabpKaT oT GYP Bb3 OCHOBA Ha MHPOpMaLUA,
npeaocTaBAHa OT BCUYKW OPraHU3auUVMOHHKM 3BeHa Ha [pyxecTBoTo. Mo TO3M HauMH Ce OCUrypaBa
TAXHATa ePeKTUBHOCT U Y4aCTUETO Ha BCMYKKN OpraHU3auMoOHHU 3BEHA.

RonnyecTeeHa CUeHKa

Ta3u oueHKa Ce 0CHOBaBa Ha AETAN/IHO U3MEPBAHE Ha CbOTBETHUTE PUCKOBE YPE3 U3NON3BaHe
Ha MOAXOAALLM KOAUYECTBEHM TEXHMKM (Hanpumep cTaHgapTHa Gopmyna 3a usuucissaHe u/unu
MOZENW 3a OUeHKa U Ap.). Mpy KonnyecTeeHaTa OUEHKa HA PUCKA ce B3ema NpeaBua XeBXUpaHeTo
ypes U3NoN3BaHe Ha AepuBaTH, Npe3acTpaxoBaHe U APYyrh TEXHUKU 33 CMeKYaBaHe Ha pUCKa.

3a puckoseTe B [pyKeCTBOTO Ce M3N0A3Ba OCHOBHO CTaHAapTaHTa Gopmyna 3a UsuncnssaHe
Ha KWUIM. OcBeH ToBa ce U3MNOA3BaT U JONBAHWTENHK, BLTPELIHO pa3paboTeHn meTogm (cTpec TecToBe
W aHanu3 Ha cueHapuu), 3a Ja Ce NPeLeHn 4a/su U3NCKBAHETO 3a NAaTeXocnocobHOCT 3a pUCKoBeTe
06xBaHaTH OT CTaHZapTHaTa GOpPMy/a € aSeKBaTHO M 3a KOUYECTBEHO ONpeaenaHe Ha EKCNO3ULMUTE
KbM pUCKOBe, KOUTO He nonagart B o6xeaTa i (Hanpumep pUCKa 3a penyTaLuaATa, CTpaTerniyeckmn puck
W AMKBUAHWA pUCK). MbAHATa OLEHKa Ha PUCKOBUA NPodun Ha JpyKECTBOTO Ce U3BLPLUBA B PAMKMUTE
Ha onpepensaHeTo Ha COPI.

Crpec TecToBe
Hait-manko BegHbK roguwHo GYP n3BbpLluBa CTpec TecToBe (NpaBu u oﬁpa‘rﬁi«i)j Egp;é oﬁé;l‘w:

e yA3BMMOCTTZ Ha J[pyKeCcTBOTO OT Bb3MOXHU CbBUTMA uau Obgewy npomeHn Ha
MKOHOMMYECKATA CUTYaLMA, KOUTO MOXE A3 WMAT OTPULATENHO Bb3LeWCTBUE 33 HelHuTe
pesynTaTi, IMKBNGHOCT UAW pPenyTauus;

¢ cnocobHOCTTa My Aa ce cnpaeu ¢ Nogo6HN cuTyaumu.

AHanu3bT U pesyataTuTe OT Te3u TecToBe Ca 4acT OT npoueca 3a onpegenaHe Ha COPM v ce
BKAlo4BaT 8 oTyeTa 3a COPIN Ha [pyXKecTBOTO.

CTpec TecToBeTe ca ¢ 06xBaT M 4eCcToTa CbrNAaCHO NPUHLMNA Ha NPONOPLUUOHANHOCTTA, KaTo ce
B3emaT NpeaBua, ecTecTBoTo, malaba M CNOXKHOCTTa Ha AelHOCTUTE Ha [pyKecTBoTO U HEeroBoTo
($UHAHCOBO CLCTOAHME, KAKTO U Bb3A4eNCTBUETO Ha BLHLUHATA Cpeda BbpXy AeitHOCTTa My.

C Te3n TecToBe W aHa/M3W Ce U3MEPBA BL3AEWCTBMETO HA BCAKA NMPOMAHA Ha PUCKOBETE,
BKAIOYWUTE/IHO BB3HUKBAHETO W NPaBUAHOTO YNpaBAeHWE HA BCAKA HacTbnWaa MPOMAHA,
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HabawaeHMeTo U N3MepBaHETO Ha O4aKBaHWU MPOMEHW B PUCKOBETE M ONpeaeNsHe Ha NocneCTBUATA
OT TAX.

®YP B CbTPYAHUYECTBO C OCTaHAAUTE OPraHN3aUMOHHK 3BEHA ONpeaens Knodosute obnactu,
B KOWUTO LUE ce NPOBEXAAT CTpec TeCTOBe KaTo B3eMa npeasuj, eKcnosuumaTta Ha JpyXecTBOTO Kbm
BLTPELLHM (KaTo Hanpumep NpomsaHa B 6U3Hec NaaHa) v BbHIWHK GakTopu (KaTo Hanpumep Bb3MOXKHM
cbbUTUA € OTPUUATENHN NOCASAULIM UK BAOLIABAHE HA MKOHOMUYECKUTE YCNOBKA).

Mo TO3M HauMH ce onpeaenaT OCHOBHUTE PUCKOBU (aKkTopu, KowuTo TpabGBa ga 6baar
nog/IoXkeHn Ha ctpec Tectose. B MNMoautukarta 3a COPI e pageH npumep 3a ToBa Kakeu ¢aKTopm ce
B3emar npeasug nNpu NpoBexxgaHe Ha CTpec TeCTOBE 3a BCAKA OT OCHOBHUTE PUCKOBM KaTeropuu Ha
OpyecTeoTo. [py:KEeCcTBOTO CbLIO TaKka B3eMa NPeABUA U Bpb3KaTa Mexay PUCKOBETE U CLEHapuuTe
33 U3BbHPEAHN CUTYaLUK.

CTpec TecToBeTe ce ONpeaensaT ¢ or/ies Ha XapaKkTe pUCTMKUTE Ha NopTdeiina Ha [ipyecTsoTo,
NOETUTE PUCKOBE W PeaNHUTE XapaKTePUCTUKM Ha BbHLWHATA Cpesa U Ce npepasrnexaart npu BeAKa
npomsaHa (WM ouakBaHa NPpomMaAHa) Ha Teaun $paxkTopu. OCBEH TOBa, CTPEC TECTOBETE Ce npepasrnexaar
BCAKA roAunHa, HE3aBUCMMO Aa/M B FrOpenocoveHuTe $akTopu ca HacTbAWAM NPOMEHU UK He.

Pe3ynTaTuTe OT CTpeC TeCTOBETE Ce M3MN0/I13BAT 33 OLEHKa Ha CbCTOAHUETO Ha [ pyHecTBOTO UNU
3a pa3paboTBaHe Ha NNaHOBE 3a OrpaHUYaBaHe Ha WeTuTe Npy HebnaronpuaTHU cbbutua. OcBeH ToBa
pesynTaTuTe OT CTPeC TeCTOBETE M aHaNM3UTE Ha CLeHapMU Ce M3NON3BAT 3a B3EMAHE Ha YyNpaBAEHCKK
pelueHUn 1 3a NO-TOMHO ONpeae/iAHe Ha CKAOHHOCTTA 32 NOEMaHe Ha PUCKOBE, IMMUTUTE 3a NoeMaHe
Ha PMCKOBE M MHBECTMLMOHHATA CTpaTerna Ha Jpy»ecTsoTo.

Pe3ynTaTbT OT TeCTOBETE Ce CPaBHABAT CbC CKNOHHOCTTA U IMMUTUTE 3@ NOEMAHE HAa PUCKOBE
Ha [lpy»kecTBOTO U ce aoKnaasaT Ha G/KomuTeTta no ynpasaeHue Ha pucka.

MPOLEC NO MOHWUTOPUHT U OTYNTAHE Ha PUCKS

®YP oTroBapa 3a TeKyWOTO HabnloAeHMe Ha BCUYKM CbUWECTBEHW PUCKOBE W 3a
uHpopmMmupaHeTo Ha KomMUTeTa Mo ynpaBneHUE Ha PUCKa 33 BCUYKM C/lyyan Ha PUCKOBE, KOWTO He
CbOTBETCTBAT Ha CKAOHHOCTTA 33 NOEMAHe Ha PMCKOBE Ha [lpyKecTBoTo.

M3BbprBaHmnaT oT PYP MOHWUTOPUHI Ha BCEKU OTAENEH PUCK BRIOYBA:
e HKBO Ha €KCNO3WLMA CNPAMO /IMMUTa 38 NOEMAHE Ha PUCKA Ha arpernpaHo HUBO;
Knio4oBy puckoBU MHAUKATOPK;
JaHHM 32 pUcKa ¥ BanMAHOCT Ha mogena;
AfeKBaTHOCT U AONYCKaHNA HA METOAONOTUUTE 38 U3MEPBAHE Ha PUCKa;
M3BbHpeaHW UK CblLecTBEHU CbbUTUs;
MHaMKaTopu 3a paHHO npeaynpexaeHue (BbB BbTPELIHaTa M BbHWHATa cpega Ha
DpywecTBoTO);
e HapyweHus Ha ofaobpeHUTe NOAUTURK.

3a uennTe Ha MOHUTOPUHFA HA CbOTBETCTBMETO Ha PUCKOBUTE €KCNO3ULIMK HA CKNOHHOCTTA 38
noemaHe Ha puckose Ha [pyxectBoto PYP CbCTaBA OTYETH, KOUTO NPepocTaBAT MHPOPMaUMA 3a
CbOTBETCTBMETO HA PUCKOBUTE €KCNO3ULMU Ha CKNOHHOCTTa 3a NOeMaHe Ha PUCKOBE U onpejeneHure
JIMMUTK 32 NOEMaHe Ha PUCKOBe Ha [lpy»KecTBOTO, KaKTO M 33 BCAKO HapyLleHWe Ha TOBa CbOTBETCTBUE.
OT4yeTuTe BKAOYBAT: rOAMLIEH OTYET 3@ yNpaBAEHUETO Ha pucka 3a CJl Ha JpyKeCcTBOTO, TPMMECEYHHU
oTyeTM 33 KomuteTa no ynpasaeHUe Ha PUCKa M eXemeceyHu oTyeTu 3a BucweTo PbKkoBOACTBO.

OcBeH TOBa Ce CbCTaBAT U OTYETH NPU YCTAHOBABAHE Ha NpeBuIeHnA Ha onpegeneHn H1Ba 3a
BCAKa KaTEropuA pUCK, KOUTO Ca onMcaHu NoApo6HO B CbOTBETHMTE PUCKOBU NONMTUKKU. OTyeTute ce
nogasat [0 Anuvuata, 3BeHata u Komutetute ot C[, KOUTO OTroBapAT 3a CbOTBETHUA PUCK.
MNpeBuWeHUATa Ha AMMUTUTE U NPAroBUTE HUBA Ha CbLLECTBEHW PUCKOBE Ce AoKnaasaT npeg Cl Ha
OpyxecTBoTo. Peayntature OT Te3n AeMHOCTU NO yNpaBAeHWE Ha PUCKA CW M3NOM3BAT KaTo M3X0AHA
6a3a 3a cbcTaBaHe Ha COPI Ha JpyKecTsoTo.

YecToTaTa Ha CbCTaBAHe Ha Takuea oTueTu 3a Cfl, Bucweto PbKOBOACTBO, OpraHu3auMoHHNTE
38eHa U PYHKUMM M CbOTBETHUTE KOMUTETK € CbobpaseHa ¢ ecTecTBOTO, Malaba v CAOXKHOCTTa Ha
AeWHOCTTa Ha [py)KecTBOTO M 3a4b/MKEHUATa Ha NoAydaTenute UM, JpyHecTBOTO e ATbKHO peAoBHO
A2 OTYMTa CBOWTE PUCKOB MPOGUA U NNATEXKOCNOCOBHOCT. YecToTaTa Ha CbCTaBAHE Ha OTYETU ce
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yBe/M4aBa B NepUoAN Ha BUCOK PUCK U U3BBHPEAHU CUTYaLMU. B [ipyKeCcTBOTO Ca BbBEAEHN NPOLLECH
M CUCTEMM 33 OTUMTAHE Ha YNPaBAECHMETO Ha PUCKA W KanuTana.

Te3un cuctemMm n Npouecu:
¢ [lpepocraBaT NbAHa 1 TOYHAa UHPOPMaLUS;

MpepocTrasar gocTaTbyHO NoApobHa nHbopmaLun;

[aBaT Bb3MOXKHOCT 33 HAaTpynNBaHe Ha UHpOPMaLUATA;

[aBaT Bb3MOXHOCT 3a CpaBHABaHe ¥ NPOBEPKA Ha AaHHUTE;

MpepocrasaT uHpopmaumata B pazbupaem M CbOTBETCTBALL Ha HYXAUTE Ha nosydarens

dopmar;

¢ [laBaT Bb3MOXKHOCT 3a CBOEBpeMeHHO OMoBecTABaHe Ha MHPOPMaLMATA, 33 fia MoXe BucweTo
PbKOBOACTBO fla B3eMa pelleHMA B NOOX0AALM CPDOKOBE;

¢ Ce NoAAbLPMKAT OT NOAXOAALLM Bb3MOXKHOCTU U MHOPACTPYKTYpa:

OTtuer Monyuyaten YecroTa
OTyer 3a ynpaBneHWeTo Ha pucka | CA roauweH
OueHKa Ha puckosua npodun / KomwuTeT no ynpaBneH1e Ha pucKa u TpumeceyeH
ChuiectsyBaliy 1 M3nbnHuTenHuTe Aupektopu/ Buctieto
HOBOBb3HMKBALLM PUCKOBE PbkoBoACTBO
PuckoBu HuBa (PeanHu cnpamo ManbaHuTenHute Aupektopu/Buciueto MeceueH
numMuTUTE) PbroBOACTBO
JeicTBUTENHA EKCNO3ULMA 3BeHa 3a noemaHe Ha puck / OYP PasnuyHo, B
CNPAMO TUMUTHTE 3aBMCUMOCT OT
(arperupaHa v BCUHKU pUCKOBe) pyucka
Cnyyaun Ha npeBULLIEHUA KomuteT no ynpasneHue Ha pUcka HesabasHo

B [pyxecTBOTO ca BbBEAEHM W NOAXOAAWM MEXAHM3MM M NPOLECH 3a OTYETHOCT Ha
YNPaBNEHWETO Ha pWCKa ¥ Kanutana. OTYMTAHETO U ONOBECTABAHETO Ha pPUCKOBETE mnpepg
perynatopHuTe opraHu e onucaHo B MoauTUKaTa 3a ONOBECTABAHE U OTYETHOCT.

MNpoueaypw 32 ONOBECTABAHE
BCMuUKW nNpeBUILEHWA Ha AMMUTUTE Ce CbOOLLABAT Ha CbOTBETHOTO 3BEHO MAM KOMWTET 3a
B3eMaHe Ha He3abaBHM MepKu B 3aBUCMMOCT OT HUBOTO Ha CbLECTBEHOCT Ha NPEBULIEHUETO:

e QYPysegomasa KomuTteTa no ynpasieHUe Ha PUCKa M CbOTBETHOTO 3BEHO 3a NOEMaHe Ha PUCK
38 CePMO3HU HApyLLUEHUA Ha NPUeTUTE NOMUTUKK;

e OYP ysBegomasa KomuteTa no ynpasieHWe HA PUCKA 3@ BCHYKW M3K/IOUEHUA U Pa3peLueHm
NPeBUILEHUA, KaKTO U 3a AMLaTa, KOUTO Ca M paspewnaun (B 3aBUCUMMOCT OT CTENeHTa Ha
NPesuLIEHNETO U NPaBOMOLLMATA 33 Pa3peLlaBaHeTo my);

®  Bcuuku HapylueHWUs Ha poaNTe M OTFTOBOPHOCTMTE (CbrAcHO T. "Poau 1 OTrOBOPHOCTU" OT Ta3u
nosnTuKa) ce Aoknaaeat Ha OYP u Ha otaen ,BbTpewen oauT.

KomMuTeTbT NO ynpasneHue Ha pycKa CbCTaBs NaaH 3a AeiiCTBME 3a BCEKMU OTAEeNEH CAydail Ha
CbLUECTBEHO NpesulleHmne. ChabpaliuTe ce B NAaHa 4eWHOCTH Ce U3MbAHABAT OT ChOTBETHOTO 3BEHO
3a noemaHe Ha pUCK U ce KOHTpoanpaT ot PYP,

Te3u geiMHOCTM MOXKe Aa BKAIOYBAT:
e HamanasaHe Ha €KCNO3MUMAT];
¢ BpemeHHO yBenMyaBaHe Ha CKIOHHOCTTA 3a NOEMaHe Ha pUCK (¢ oaobpeHneTo Ha KomuTera
10 ynpaB/eHuMe Ha puUCKa);
¢ [IpexBbpnaHe Ha pUCKa.

MnaHoBeTe 3a AeWCTBUE M CbOTBETHUTE 0A0BpPEHUA Ce AOKYMEHTWUPAT NocnefoBaTenHo.
M3nbnHeHneto UM ce cnepy ot DYP. OceeH ToBa PYP cbaeiicTBa Ha CbOTBETHOTO 3BEHO 3a NOEMaHe
Ha PUCK 33 U3NMB/IHEHWETO Ha N/aHa 38 CMeKYaBaHe Ha PUCKA C Lie/1 Aa Ce OTCTPAHAT NpeBULLEHMATa
Ha ofpepeneHaTa CKNOHHOCT 3a NOemaHe Ha PUCK Ha [ py»KecTBOTO.

Omyem 3a nnamexcocnocobHocm u huHaHCo80 cbcmosHue Ha 34 ,,6Y/1 UHC” Al 3a 20192. 21



buc—inq

NsSurance company

B Apy:ecTBOTO Ca BbBEAEHU CegHUTE NPOLEAYPY 33 yNpaBAEHME HA PUCKOBUTE eKCNO3nLMK
CNPAMO OMpegeneHuTe AMMUATKA 3a NOemaHe Ha PUCK. KOHKpeTHUTe HMBA 3a npeanpuemaHe Ha
OeNCTBUA 32 BCEKMN BUA PUCK CE OMUCBAT B OTYUETHUTE, U3rOTBAHK OT PYP,

Excno3numa cnpamo
aMmuTa
Exkcrniosuuma go 79% ot
NIMMUTA

Excnosnuua ot 80% ao
99% OT AMMKUTa

Exkcnosuuua ot 100% ot

nnmuta n 1o 119%Haa

Hero, HO B pamKuTe Ha
ToNnepadca Ha C3

Ekcnosuuma Hag 120%

Hueo Ha HabalogeHne

3enedo
O6uyaitHa geiHocT

He ce Hanara
yBeJOMABaHe

CurHan 3a paHHo
npegynpexaexue

YeegomnasaHe, NOBULLEHO
HWBO Ha HabnaeHUe u
niaHupaHe Ha deitcTeun
3a CMeK4YaBaHe Ha PUCKa

YepBeHo

HapyweHue Ha humuta —
YBegomsasaHe

YBegomspaHe 1
He3abaBHU AelicTBUA

Cepuro3HO HapylueHue Ha
CKAOHHOCTTA 33 NOeMaHe

Ha PUCK

Puckose OT puckoBuA
npodun, KOUTO
npeBuLLaBaTt
onpeaeneHata ot CA1
CKAOHHOCT

HeszabaBHu peiicTBUS,
AeNHOCTU 338 CMeKYaBaHe
u/unu nnaHnpaHe Ha
DelCTBMA 33 U3BbHPEeAHU
CUTyaumK, CBbP3aHu CbC
CepPUO3HUTE HapYLIeHUA

DeitcTBue

e PefioBHMU Nperneam v npeaBuxbaHuA
/ aHanu3u Ha cueHapum 3a HeJoNyCcKaHe
Ha HapylweHMs Ha onpeaeneHuTe
nnMmMuTy;

e Tekywn npernegm Ha JUMUTUTE 3a
noemMaHe Ha  pUCK, KpeauTHuTe
PENTUHIN HA KOWTPAreHTU U OT4ETH 3a
IPOMEHM M HOBOBb3HMKBALLWN PUCKOBE.
e 3BEHOTO 32 MOemaHe Ha pUCK OT
MbpBa /MHMA Ha 3aWuTa YBEAOMABa
®YP 1 U3roTea A0KNAA, ChAbpHKaALL NaaH
3a [eWcTBuA 3a HeAOMNyCKaHe Ha
HapylweHue Ha onpeaeneHua TMMHT.

e 3BEHOTO 3a NOemMaHe Ha pPUCK OT
NbpBa AMHWA Ha 3aLIKUTA CbBMECTHO €
®YP usrorea goknag Ao Komutera no
ynpaBneHWe Ha pWCKa, B KOUTO ce
Noco4YBa pasmepbT Ha NPEBULIEHUETO U
pa3paborBa U M3NbAHABA NJIAHOBE 33
BeNCcTBUA 3a HamanABaHe Ha
eKCMo3unuMATa.

o OYP yBeaomaBa M OAbPXU B TeueHue
Komuteta no ynpaBieHVWe Ha pUCKa
OTHOCHO HapyLeHWATa Ha AUMUTUTE W
KOHTpOAUpa WM3NbAHEHUETO Ha
JEVHOCTUTE 33  HamanasaHe Ha
€KCNo3numnATa B pamkuTe Ha
onpegeneHuTe CPOKOBE;

e YBenuuaBa ce PUCKOBMAT Npoduna Ha
A pyXecTBOTO CbC CTEneHTa, B KOATO €
npeBuilueHa HelHaTa CKAOHHOCT 3a
foemaHe Ha PUCK M Ce B3emaT MepKHM 33
BbBENAAHE Ha AOCTaTbYHW KOHTPO/K

e Mpu ocobeHO ronemu HapylieHUs ce
ysegomasat u CI v otaen BuTpelueH
oauT.

L_|pOLLEC Mo CMeKk4asaHe Ha p1CKa

B [lpy»KecTBOTO e Bb3npueTa KyATypa 3a KOHTPON Ha PUCKA, YUATO OCHOBHA LieN e CMeK4aBaHe
Ha BCMYKK NOeMaHU pUcKoBe. M3BbpLLIBAT Ce NEPUOAMYHY NPOBEPKN HA UHTErPUTETA Ha NPOLLECUTE W
cuctemuTe B [lpyecTeoTo.
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®YP oueHABa M NpMema NOAXOAALLM METOAM 3a NPEXBbPAAHE Ha PUCK C LA Aa Ce Hamanu
€KCno3uuuATa Kbm onpegeneHute PuUcCKoee. Tesnm METOAWM MOraT Aa BKAKOYBAT 3aKynyBaHe Ha
npe3acTpaxoBaTeNHO NOKPUTHE U M3NON3BAHE HA AEPMBATU KaTo XeAKUPaLLM UHCTPYMEHTH.

Ekcnoauumute Ha HenpenBMAEHM PUCKOBE Ce MOKPWBAT CbC CobCTBeHM cpeacTsa, B
CbOTBETCTBME C M3UCKBaHMATA Ha [natexxocnocobHocT II. MonuTuKaTa Ha [pywecTBoTo 3a
NpexsbpnfaHe Ha PUCK, BKAIOYMTENHO Ype3 NpesacTpaxoBaHe AW APYrM MHCTPYMEHTU e ONnUcaHa B
MNonutukara 3a ynpasnexme Ha pUCKa Ype3 Npe3acTpaxoBaHe U APYrv TEXHUKM 3a OrpaHvyaBaHe Ha
pUCKa.

b.3. COBCTBEHA OUEHKA HA PUCKA WU NNATEXOCNOCOBHOCTTA
B cvoTBeTcTBME C nonuTMKata no OLEHKa Ha PUCKOBETE M NNaTeXOCnocoBHOCTTa Ha
ApyxectoTo, npoueca Ha COPI ce AednHMPa KaTo CbBKYNMHOCT OT BCUYKM AENCTBUA M NpoLeaypy,
M3NON3BaHM 33:
* WpeHtuduumpaHe, oueHka, HabnlopeHWe, ynpasneHue M OTYMTaHE Ha KPaTKOCPOUHUTE M
Ab/NrOCPOYHUTE PUCKOBE, Npes KOMTO € u3npaBeHO WU moxe pna 6bae M3npaBeHo
O PpYKecTBOTO;
Onpeaensxe Ha HeobxoaumuTe CO6CTBEHM CPEACTBa 3a TAXHOTO NOKPUBaHE;
® UM3anbaHeHWe Ha U3UCKBAHUATA 33 NNATEKOCMOCOBHOCT BbB BCEKM €JUH MOMEHT,;
e [lonutukarta Ha COPN e nonutuKkaTta, KOATO PLKOBOAM Npoueca Ha COPN.

BcAko cTpaTernyecko pelleHMe KaTO BBLBEXAAHETO Ha HOBM NPOAYKTW, M3NON3BaHE Ha
AOMBAHUTENHU AUCTPUOYLIMOHHU KaHanW 1 Ap., Ce OLEHABAT OT FeAHa TOUKa Ha edeKTa UM BbpXY
PUCKOBUA NPOGUA U PUCKOBMA KaNALMTET HA APYIKECTBOTO.

COPIN obxeawa onepaunute No opraHUsauuATa Ha 6uaHeca Ha [pPYKECTBOTO B LEMa My
obxeat. OpraHbT, Hocel, KpaiiHa oTroBopHocT 3a COPMN e CA. OTroBopHOCTTa 06xBalja HeiHOTO
opraHusupaHe, U3roTeaHe, BKAIOYBaHe W MNpuiaraHe B eXeAHEeBHATa AEUHOCT Ha [ pyMecTBoTo.
PonsTta n otroopHocTTa cnpamo COPIM Ha Bcekn opraH U GyHKUMA Ha [pyecTBOTO ca npeacTaBeHn
8 Tabnuuara no-gony:

OtrosopeH opraH
(Hanpasnenue)

Coveet Ha gupekTopute | @ [ledUHUpPAHE Ha LIENIUTE W PUCKOBUTE CTpaTernu Ha JlpyKecTBoTo,
KaKTo U onpefenaHe Ha PUCKOBUA Npodun, KOMTO wie ce U3nonssa
npu usroteaHe Ha COPIT;

e OpobpeHue Ha bBU3HeC NaaHa Ha [pyecTBoTo;

e OnpepenaHe Ha CblIECTBEHA BBLTPEIIHA KOHTPO/MHA CUCTEMA,
KOHKPETHO B YyacTTa Kacaewa COPI;

e PasbupaHe, npernea, aprymeHtupaHe u ogobpenue Ha COPM
Aoknaga.

Bucwe pvroBoacTeo e Pa3snpefieneHune Ha MHOOPMaLMATa, Kacaellla PUCKOBUTE CTPaTernm
¥ MpoUeaypu MeXxay NepcoHana;

e [lapaHTMpaHe Hanu4YMeTo Ha aAeKBaTHO EKCNEePTHO MHEHWEe W
3HAHWA OT CTpaHa Ha nepcoHasa U NPAKOTO PbHKOBOACTBO Ha
LpyXKecTBoTo, 338 A3 € Bb3MOXKHO YCNEWHOTO U3NbAHABAHE Ha
OTAENHUTE 3aaaun, U3Mcksansm ot COPII;

e PazbupaHne Ha COPI.

OtrosopHocr

Hanpasnenue e MMoarotoska Ha MOAUTUKMTE M MpOUEAYPUTE NO yNpaBAeHUe Ha
YnpasneHue Ha pucKa pUCKa;
(PyHKUMA Ha puck e UAEHTUPUKALMA U MOHUTOPUHI Ha KNIOYOBUTE PUCKOBE, npes
MEHUAKMDbHTa - PYP) KOMUTO e U3npaBeHo [ pyxecTsoTo;
e OnpegensaHe Ha MeTOAM 33 MOHMTOPUHI W U3MepBaHe Ha
puckoeeTe;
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HanpasneHue akTioepu

HanpaeneHue lMNpasHu
BBMNPOCU U
3aKOHOCLOGpasHocT

PuHaHcoBa GyHKUWA

HanpasneHue BbTpelleH
oauT

Orpenn

KooppauHauma Ha noarotoskata u usnbaHeHueTo Ha COPIM;
KBaHTu¢MUUpaHe 1 OCbLLECTBABAHE Ha CTpec TeCTOBE U CLeHapueH
aHaNU3 Ha pesynTaTuTe;

MpenopbKa 3a KanwuTanoBa aNoKauma B CbOTBETCTBME CbC CTbab 2
Ha MnarexocnocobHocT I, KaKTo U NPOrHo3npaHe Ha Kanutana.
Mopgnomara npotuyaHeto Ha COPIl npoueca, oT rnegHa TOYKa
TEXHUYECKK NOKa3aTenu Karo BbNPOCKM HKacaewu OleHABaHe,
npe3acrpaxoBaHe, CTpec TECTOBE WU CEHapUeH aHanus u apyru;
Acuctupa ®YP npy M3BBPLLBAHETO HA KONMYECTBEHUTE ACMeKTH Ha
COPIT;

OTaena p[OMbAHUTENHO BHMMaHWE Ha WHPOpmaumaTa, KOATO
nocrunea 8 COPMN;

TapaHTMpa, Ye BCUUKK geitcTeua, Kouto pyKecTsoTo Npeanpuema,
ca BbB BCEKM €gWH MOMEHT, B CbOTBETCTBME CbC 3aKOHa #
perynauuuTe;

NoenTuduumpa, oueHnBa, cnegu U OTYUTA eKCNO3MLMATE CNPAMO
puck ot ChoTBeTCTBME.

MoaroTes $UHaHCOBM NPOrHO3U B CbOTBETCTBUE C 0a0bpeHun or CA,
CTpaTteruuyecku naaH Ha [py»ecTsoTo.

He3aeucum npernes Ha 3asbpleeHua COPI goknag c uen:
lapaHTHMpaHe 4Ye npoueca € U3BbPLIEH B CbOTBETCTBME C MHEHUATA
1 npenopbkute Ha Cl, KaKTO U MOMUTUKUTE U MpoueaypuTe Ha
JApyxecTBoTO;

Mpernea Ha W3BbPWIEHUTE PUCKOBa OLEHKA, CTpec TEeCToBe WU
KanuTanoBa ajsoKauua ¥ NOTBbpXKAaBaHe CbLbOTBETCTBUETO UM
cnpamo ogobpeHuTe oT CL, NOANTKM U NpoLeaypy Ha [py*KecTBoTo;
Mpernepg v cbraacyBaHe Ha Ka4yecTBOTO Ha AAaHHWUTE, U3MO/3BaHU 3a
copPn.

Moakpena 1 Koonepauua ¢ UCKaHEeTo 3a CbhbBupaHe Ha MHpopMaLMA,
Heobxoguma 3a uanbvaHeHueto Ha COPIl npoueca 1 NoAroToBKarta
Ha COPI goknag;

YuyacTue B MEPONPUATUATA NO OLIEHKA Ha pUCKa 1 moaKpena Ha OYP;
OcurypaBaHe Ha MHGOpPMaLUA U chedBaHe HAa BCUUKW MOAUTUKU U
npoueaypu 3a ynpaBneHUe Ha pUCKa,;

OcurypsasaHe Ha HaBPEMEHHa U BAPHa MHGOPMaLMA.

6.4. CACTEMA 3A BbTPELLEH KOHTPO/

BbTPEWHKMAT KOHTPOA € NpoLec, KOUTO ce ocbliecTBABa OT CbBeTa Ha AMPEKTOpUTE Ha
[pyecTBOTO, BUCLLETO PbKOBOACTBO M NEPCOHANA, W € NpegHasHayeH Aa NPeaoCcTaBA PasyMHO HUBO
Ha YBEPEHOCT NO OTHOLWEHWE Ha NOCTUTaHe Ha LenuTe, CBbp3aHu C:

e EdekTMBHOCT M epUKaCHOCT Ha NpoLecUTe;
e HagemgHocT Ha $MHAHCOBOTO OTYUTAHE;
e CbOTBETCTBME C NPUIOXKUMUTE 3aKOHU U pasnopeadiu.

BbTPEIHWAT KOHTPON € nopeguua OT AECTBMA, KOMTO 06XBawiaT BCUYMKKM AEUHOCTM Ha
LpyxectsoTo. Toit e BrpageH B A€WHOCTUTE Ha OPraHW3auUMWATa, NPeACTaBAABa HepasgesiHa vacT oT
ynpasieHckute npouec U GyHKLUMOHMpA upe3 BLTPELHUTE KOHTPOAM, KOUTO Ca BrpageHu B

npouecuTe Ha [ pyXecTBoTO.
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KOHTpoNHWUTE AENHOCTM ca NOJIMTUKUTE WU NpoueaypuUTe, Cb3AaZieHU C LEe/ HamanABaHe Ha
puUCKOBETE U NOCTMraHe Ha uenuTe Ha [pyxectBoTo. Te ce OCbILECTBABAT B LANATa OpraHu3aLma, Ha
BCUYKM PaBHULLA M BbB BCUYKM PYHKUMK. Te GUBAT NpeBaHTUBHU M OTKPUBALLM, M BKIIOYBAT:

® npoueaypu 3a ymblHOMOLWABaHE U ofo6peHue;
pasnpegeneHue Ha OTTOBOPHOCTY;
CbrnacysaHe U NOTBbLPMKAEHUR;
APOBEPKMU Ha TEKYLLO U3MbAHEHMUE;
NPOBepKKU Ha ofnepavuu, NPoLeaypyU U AeMHOCTH;
HabnogeHue.

WHdopmauuaTa e KNIo4OBa 33 U3MBAIHEHMETO Ha BCUYKM JEWHOCTU NO BLTPELLHNA KOHTPO. TA
chepjga ja e HafexXpHa, YMECTHa W CBbp3aHa C HaBPEMEHHOTO 3anuCBaHe W NPaBUIHO
KnacupuuupaHe Ha onepauumute U CcbbUTMATa B JpYecTBOTO. MHPOPMAELMOHHUTE CUCTEMM
reHepvpar AoKNaAW, KOUTO CbAbPKAT TeKylia GUHAHCOBA W HedUHAHCOBA MHPOPMALMA, KAaKTO M
MHPOPMaLMA 33 CbOTBETCTBUETO U 3aKOHOCHOBpasHoCTTa.

Cuctemara 3a BbTPeleH KOHTPON Noanexu Ha HabnlogeHue, 3a 1a ce OLEHABA KauecTBOTO Ha
pabotata u BbB BPEMETO, KaTO MOHUTOPUHILT Ce OCHLIECTBABA YPe3 PYTMHHW AeHOCTM (TeKylo
HabnlogeHmne), cneyanim OLUEHKH uam kombuHauma oT aAgeTe.

¢ TeKyw, MOHWUTOPUHI — TOW € BrpaicH B HOPMAaNHO NOBTapaWMTe ce AeHHOCTM B
OpraHuU3aumATa, 3BbPLUBAHKN OT CAYKUTENUTE.

¢ CneunanHn OUEHKN — Ca CbLECTBEHW NPOBEPKM 3a OLEHKA Ha eEKTUBHOCTTa Ha CUCTemaTa
3a BbTPELUEH KOHTPO/I C NOMOLLTA Ha KOHKPETHU METOAM 1 NPoLEeaypY.

® BcAKo snue B OPraHM3aumMaTa HOCU OTFOBOPHOCT, CBbP3aHa C BLTPELIHUA KOHTPO.

* PbKoBOAMTENMTE Ca NPAKO OTFOBOPHM 33 BCUYKW AEWHOCTM, Cb3fdaBaT, OpraHusMpaT W
NOAAbLPKAT CUCTEMATA 38 BbTPELWEH KOHTPOA.

* CayxuTenute WUrpasT KOHKPETHW PO/M B OCHLWECTBABAHETO Ha BbTPEllEH KOHTPON W ca
ONbXKHU A3 POKNAABaT Ha PbKOBOACTBOTO 33 BCMMKU Npobnemu B AeiiHOCTUTE wam
HapyweHWe Ha NOAUTUKHUTE.

*  ®yHKUMATa 33 BBTPEWEH 0AUT NPOyYBa ePEeKTUBHOCTTA Ha CUCTEMUTE 3 BLTPELIEH KOHTPO
W fAasa npenopbku 3a noaobpeHus. He HOCM OTrOBOPHOCT 33 M3rpaAaHETO WM
NOAABPIKAHETO Ha TE3U CUCTEMM.

Bve Bpb3ka C oTuMTaHeTo no MnatexocnocobHocT I, ynpaeneHneto Ha [pyHecTBOTO €
OTrOBOPHO 3a Cb3aBAHETO U NOAAbLPIKAHETO Ha afi€KBATEH BbTPELUEH KOHTPOA.

BbTpewHWAT KOHTPON Ha APYKeCTBOTO NoA HaA30pa Ha CbBeTa Ha [lupekTopuTe e paspaboTeH
Taka, 4Ye Aa AaBa YBEPEHOCT B AOCTAaTbYHO FONAMA CTENEH, Ye U3UMCAABAHETO Ha KanwuTanoBOTO
U3UCKBaHE 33 NNATEXKOCNOCOBHOCT NO CTaHAapTHaTa GoOpMyNa € MbAHO M TOYHO, U e NOAKPENEHOo OT
noaxoAsiluo HUBO Ha ynpasaeHue Ha AaHHuUTe.

BbTpewHUAT KOHTPON Ha [pyKecTBOTO BbB BPb3Ka C 0TuMTaHeTo no Maatexkocnoco6HocT Il BKAIOUBA
npoueaypu, KOUTo:
® rapaHTUpaT, Ye BXOAAWMTE JaHHK Ca MbJIHW, TOYHU U C NOAXOAALLO KaYeCTBO, KOMTO A3 ce
M3NON3BAT NpU M3YUCNABAHETO HA KaNUTANOBOTO M3UCKBAHE 3a MNATEXOCNOCOBHOCT no
cTaHgapTHata popmyna;
® [aBaT YBEpPeHOCT B AOCTaTbYHO [ONAMA CTEMEH, Y€ WHCTPYMEHTLT 33 OTYMTaHE no
“NnatexocnocobHoct 1" reHepupa OYakBaHM peaynTaTH; AaBaT YBEPEHOCT B AOCTATHYHO
ronama creneH NO OTHOLEHWE Ha NPefoTBPaTABAHETO UM CBOEBPEMEHHOTO OTKPUBaHE Ha
TPEWKN U NPONYCKKM, KOMTO BMxa MOTAM A@ UMAT CHILECTBEH edEeKT BbpPXY OTHUTAHETO NO
MnarexocnocobrocT H.

3a pa ce rapaHTMpa TOYHOCTTa Ha NOAaBaHWUTE AAHHU 33 U3YUCNABAHE Ha KanuTasoBOTO
U3NCKBaHEe 3a NAATeXocnocobHOCT No cTaHAapTHaTa Gopmyna No OTHOWeEHUEe Ha NoJaAEHUTE npes
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OTYETHWA MEPUOL, OTHETU Ca M3BLPLUEHW MNPOBEPKU OT €Kuna, OTroBOpeH 33 OTYeTHOCTTa Mo
"MnaTexocnocobHocT II".

b.5. ®YHKUWMA NO BLTPELLEH OAUT

CbBeTbT Ha [AUpeKTopuTe, BUCLLETO PHKOBOACTBO, BLTPELLUHUAT 04UT, APYTY GYHKLMUK OT BTOpa
NMHWA, BU3HEC MEHWIKLPUTE M BCUYKW CAYXKWTENU CMOAENAT aHTaMMMEHTA A3 NOAABPMKAT U
nopobpasaT LenocTTa Ha KOHTPONHATa cpeaa Ha [lpy)KeCTBOTO. B KOHTEKCTa Ha KOHTPOAHATa paMKa,
OAMTBLT € He3aBMCMMa QYHKLMA 33 OLEHKa Ha PUCKa, Cb3[aeHa B paMKWUTE Ha OpraHu3aumaTa, 3a Ja
OLEeHsABa, NPoBepsABa U AOKNAABa 33 afleKBAaTHOCTTAa U epEeKTUBHOCTTA Ha CUCTEMUTE 3a BbTpeLUeH
KOHTPOA Ha PHbKOBOACTBOTO, NPEAOCTABANKU TPETa IMHMA Ha 3almTa.

LienTta Ha Te3n OLLEHKM U NPOBEPKM € Aa:

e  nognomaraTt OAUTHUA KOMMUTET NPU U3MBIHEHWETO Ha HAA30PHUTE MY 3a4b/IKEHNA K,

e OCUrypsaBaT HE3aBUCMMA OLEHKA Ha CUCTEMaTa 33 BbTpelleH KOHTPOJ Ha [lpy:KecTBOTO Ypes
U3BbpPLUBaHe Ha Nperneg, Ha eGeKTMBHOTO yNpaB/ieHNEe Ha KNIOYOBUTE PUCKOBE M noanomarat
PbKOBOACTBOTO Npu ePeKTMBHOTO U3NbLJHEHWE HA HETOBUTE OTFOBOPHOCTU, KaTO U3BbPLLBA
HEe3aBUCMMU OUEHKM 1 NpaBu NPenopbku 3a nogobpenue.

dyHKUMATa "BbTpeleH oauT" e OTFOBOPHA 33 Cb34aBaHETO, U3NMbIHEHWETO Y NOAABPKAHETO
Ha edexkTUBHa U edMKacHa NPOrpama 3a 04AUT, KaTo Ce B3emaT NpeaBuA AelHoCcTUTe Ha [lpyxecTBoTo,
cUCTEMaTa 3a ynpaBneHue u NpouecuTe 3a ynpasaeHUe Ha pucka. PyHKUUATAE 3a BbTPELLeH OAWT ce
PbLKOBOAM OT PHKOBOAUTENA HA HaNpPaB/eHNe BbTPeLleH OauT.

PbKOBOAMTENAT Ha Hanpae/ieHNe BbTPeLweH OaUT OTroBapA 3a pa3paboTBaHETO U NOAADPKAHETO Ha
edpukacHa u edpeKTMBHA NPOrpama 3a BbTPELEH OAUT Ypes:

e [pepocTasaHe Ha BCceoOxBaTHa, QYHKLWOHA/NHA M CbrAacyBaHa OAWTHA nNporpama Ha
L pyKecTBoTo;

¢ OueHKa Ha pamKaTa 3a KOHTPO/A MO OTHOWEHWE Ha HaAAeKAHOCTTa, UenocTra u
HaBpPEMEHHOCTTA Ha OuHaHCoBaTa MHbOpPMaAUMA U PUHAHCOBUTE OTYETU W KAIOYOBU
HedUHAHCOBK AaHHY;

e QOueHKa Ha MpOUECUTEe M KOHTPOAWUTE, Cb3JaAeHU 3a OCUTYpABaHE Ha CbOTBETCTBME C
KOPNOPaTUBHUTE E€TUYHM CTAHOAPTU, NMONAWTUKK, NAAHOBE, NPOLUEAYPU M NPUNOKUMMUTE
3aKOHM W pasnopeabu;

¢ MOHMTOPUHT U OUEHKAa Ha e¢eKTUBHOCTTA Ha NpPoUecUTe 3a ynpaefieHWe Ha PUCKa Ha
LpyxecTsoTo

¢ [lepMoguuyHO OTYMTAHE Ha LenuTe, NPaBOMOLWMATE, OTFTOBOPHOCTTA M edeKTMBHOCTTa Ha
dYHKLUMATA 3a BbTPELLeH OAWUT NO OTHOLLEHWE Ha HEAHWA NAAH U OPraHU3aLMOHHU Lienu;

e KoopauHauua ¢ ¢yHKLUATA NO YNpaBAEHUE Ha PUCKa K ApYrv KOHTPOAHW QYHKUUK, 3a Aa ce
YNECHU BbBEXAAHETO Ha edeKTUBHA M edUKaCHa CUCTEMA 3a BLTPEILEH KOHTPO;

¢ nlMognomaraHe Ha CbBeTa Ha [MpeKTOpuTe W OAWTHMA KOMMTET upes pa3paboTBaHe Ha
WHOMBUAYANHWN aHTAXKUMEHTH, C eI U3NbAHEHWE Ha U3UCKBAHUATA 3@ MECTHO KOPNOPaTUBHO
ynpaBneHue u peryinmpaHe;

e YnpaBneHue Ha M3UCKBAHUATA CbINACHO NPUAOKMMATA pPerynaTopHa pamKa.

B.6. HESBABUCUMOCT HA ®YHKUWMATA 3A BbTPELWLEH O4AUT

PBLKOBOAUTENAT Ha HanpaB/ieHWe BbTPELWEH OAUT AOKNAABa 33 Nporpamara 3a oamT, HeliHUA
CTaTyT U CbCTOAHWMETO Ha KOHTPONHATa CPeaa AMPEKTHO Ha CbBeTa Ha [MpeKTopuTe, KaKTo U ypes
0ANTHUA KOMUTET. OTYUETHOCTTA BKAIOYBA CbWO WM NAAHUPAHUTE OAUT aHrAKUMeHTH, PUHAHCOB
6to0KeT 1 HeobxoaMM NEPCOHaA, MMALLM 3a Lie/ FapaHTMPAHETO Ha NOCTOAHHATa HE3aBUCUMOCT Ha
dyHKUMATA 3a BLTPEWEH OAUT, 33 Aa Ce OCUrypu OBEeKTMBHOCT Ha HanpaBeHWTe KOHCTaTauuu,
NPEeNnopPbKU U CTAHOBULLA.

B choTBetcTBue ¢ obLwonpueTUTe NPpodecMoHaNHU CTaHAAPTH 33 BLTPELLEH OAUT, CBbP3aHu C
He3aBUCMMOCTTa, 0BEKTMBHOCTTa U aBTOPUTETa, BLTPELLHWTE 04UTOPU He TpabBa Aa ce 3aHWMaBaT C
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pa3paboTBaHETO MAM MHCTA/IMPAHETO Ha MPOLEAYPU MM C U3TOTBAHETO Ha 3anucu uau C jpyra
AeVHOCT, KOATO OBUKHOBEHO € 0BeKT Ha oAMT. BbTpewHute oguTopu He Tpabsa fa HOCAT NpAka
OTrOBOPHOCT WMAMU MpPaBOMOLMA MO OTHOLIEHUE Ha HAKOA OT AEeWHOCTMTE, KOMTO Nperaexaar.
BubTpeluHmTe 0auTOpKU Nognomarar pbKOBOACTBOTO NPU NOAABPKAHETO Ha aAEKBaTHU U epeKTUBHU
CUCTEMM 33 KOHTPOA upe3 0BEKTUBHU OLEHKM, NPENOPBHKA U KOHCYATALMKU NO KOHTpONa.

flo oTHOWeHWe Ha OTYETHUA Nepuoa, OAUTHUTE aHTaXXUMEHTHU, KOUTO Ca U3NMBAHEHU Ca KAKTO cneBa:

ExXeAHeBHOTO HabAlAeHWe Ha CUCTEMUTE Ha OPYHKECTBOTO, JaBa CBOETO OTpaXKeHUE KaKTO 33
nosuKLLIaBaHe Ha NPUXOAMTE TaKa U B NO MBKABOTO U3MN0A3BaHe Ha CPeCTBaTa 3a Pa3xoam;
ExXeIHEBHO ce W3BbpPLIBA OOLL MAW CENEKTUBEH OOUT Ha TPaH3aKLMWUTE KbM APYKECTBOTO.
3acuneH KOHTPOA ce NPOoBeX/aa Ha areHTH n 6pokepy ¢ ronam obem CbCTaBeHU OTHETH U/nnu
TaKu1Ba 3a roieMH Napu4yHu NOTOLM;

MNpes nepuoaa ca cberaseHn MPOTOKOAU 3a ypexaaHe Ha GUHAHCOBK 3a4b/KEHNA C HpoKkepn
3a NOeTanHo W perynMpaHo usgb/KaBaHe Ha PUHAHCOBUTE B3aMMOOTHOLLEHWS;
3agbnboueHa NPoBEPKa Ha NPEeMUIIHUA NPUXOZ OTHOCHO CbOTBETCTBMETO Ha OTYETeHWUA C
peructpupaHua npuxog, 8 IMS cuctema 3a 2018 roa,.;

BeaHbiK MECEUHO Ce KOHTPO/IMPaT OTYeTU Ha OpoKepu W areHTU CbC CPaBHUTENHO ManKu
obopotu B cuctemata IMS;

TeKywo ca NpaBeHN NPOBEPKMN Ha KanKyiupaHuTe obesweteHus no MO Ha aBTOMOGMAUCTUTE;
TeKkywio ca npaseHn NPOBEPKM 3a KOPEKTHOCTTa Ha npegctaBeHuTe HaHKOBU CMETKU OT
KANEHTUTE;

TeKyLwo ca NpoBepABaHM U3rOTBAHUTE KaNKynauuu OT CEPBU3UTE 3@ BaraHWTe maTepuanui 1
KOHCYMaTUBM, a CbLUO TaKa U HOPMO-BPEMEHATa 33 CbOTBETHUA PEMOHT;

Mepyogn4HO ca NpaBeHM NPOBEPKY 338 OCHOBATE/IHOCTTA 33 M3NNCBAHETO Ha HOBKU YacTu no
3aBeAEHUTE LLETH.

3a nepuoga ca HanpaseHu NPOBEPKMU Ha HAKOM OT rMaBHUTE HanpasaeHua B [Ipy)KecTBoTo, @ UMEHHO:!

HanpaeneHue ,HemmywecrtseHn obesweTeHns”
HanpasneHue ,3eneHa Kaprta”

HanpaeneHue ,Umyliecteenn obeswetenmna”
Hanpaenenue ,,MeanLUUHCKU 3N10MOAYKU U USUHT”
HanpasneHwue ,Perpecu”

HanpaBneHnue ,Hoeewsku pecypcu”

Hanpasnekue ,3acTpaxosatesHn obeswereHus”
HanpaBneHnue ,,ABToMoBUNHO 3acTpaxoBaHe”
HanpaBnenua ,, ®poHT 1 bek Odunc”

HanpasneHve “BbTpelueH oaMT’OCbULECTBABA AEMHOCTTa N0 BbTPEWeH OAUT Ha BCUUKM

CTPYKTYPH, NPOrpamu, 4eMHOCTU 1 npouecu B [ipyxectBoto. 061 GyHKUMM Ha gUpeKuuaTa:

MnaHupa, U3BbPLWBA W AOKN3ABa 3a AEMHOCTTAa NO BbIpelleH OAWUT B CbOTBETCTBUE C
AevicTBawoTo 3akoHopatencteo, CTaHaapTM 3a BbTpeweH oAuT, ETMUHMA KOAEKC Ha
BbTpewHuTe oauTopu, CTaTyTa Ha gupekuus “BbTpelueH ogut”.

M3roTea Ha 6a3aTa Ha OLEHKa Ha PUCKa 3-rogMILEH CTPAaTErMyecku NaaH U rogMileH naaH 3a
[LeMHOCTTa CK, KOWTO CbrAacyBa C U3NBAHUTENHUTE AUPEKTOPU Ha [lpy*ecTBoTo;

MU3roTBa OAWTEH NAaH 33 BCEKM OOMTEH aHTaXWMEHT, KOWTO CbAbpKa 06xBat, uenw,
BpemeTpaeHe U pasnpeaeneHue Ha PecypcuTe 3a M3Mb/HEHME Ha aHTFaXXMMEHTa, OAWUTHUA
nNoAaxoa, v TEXHUKK, BUA, M 0bem Ha NpoBepKuTe;

DaBa He3zaBucuma W 0GEKTMBHA OLEHKA 3@ CbCTOAHMETO Ha OAUTMPAHWTE CUCTEMM 3a
$UHAHCOBO ynpaBaeHUe U KOHTPON;

MNposepsaBa M OLEHABA CLOTBETCTBMETO Ha AEHHOCTTa Ha [ipy»KecTBOTO CbC 3aKOHWTe,
NOA3aKOHOBUTE HOPMATUBHY aKTOBe, BbTPELLHUTE NPaBK/Ia U JOrOBOPUTE, HAAEKAHOCTTA U
BceobxBaTHOCTTa Ha PUHAHCOBATa M OnepaTUBHaTa MHGOPMaLMA, Cb3aaaeHaTa opraHusauma
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No onasBaHe Ha aKTMBMUTE W MHPOPMALMATA, KaKTO M edeKTUBHOCTTa, ePuKacHocTTa M
MKOHOMWYHOCTTa Ha ONEPaLUMTE U U3MBIHEHUETO Ha AOTOBOPUTE M NOETUTE aHTAKNMEHTH;
KOHCYyNTUpa U3MbAHUTENHUTE AUPEKTOPK NO TAXHO UCKaHe, KaTo AaBa CbBETH, MHEHUE 1 Ap.
KoHcyntaumuTe ca ¢ uen nogobpasaHe Ha NPOLIECUTE Ha YNpaBAeHNE Ha PUCKa U KOHTPOAA,
6e3 noemaHe Ha ynpaBneHcKa OTFOBOPHOCT 3a TOBa;

Joknansa v 06CbXaa C UINBAHUTENHUTE AUPEKTOPK M C PbKOBOAWUTENAUTE HA CTPYKTYpHTE,
YUATO AEWHOCT € OAMTMpaHa, pesy/iTaTUTe OT BCEKU W3BbPLIEH OAMTEH aHFAMUMEHT U
npegcTaea oguTeH OOKNaz;

JaBa npenopbKy B OANTHUTE AOKNaaM 33 nogobpAaBaHe Ha aAeKBaTHOCTTa M edEeKTUBHOCTTA
Ha cucTemuTe 3a GUHAHCOBO YNPABAEHWUE U KOHTPOJ, NOANOMAra U3Mb/IHUTENHUTE AUPEKTOPU
NPpM W3rOTBAHETO Ha NNaH 3a pAeiicTBME W W3BbPLIBA MPOBEPKM 3a npocneassaHe
M3NBAHEHMETO Ha NPEeNnopPbLKUTE;

WU3roTss M NpeAcCTaBA Ha M3MbAHWUTEIHUTE AMPEKTOPW rOAWWEH AOKNaA 3a AedHOCTTa No
BLTPELLEH OAMT, KOMTO Ce M3Npala Ha CbBeTa Ha AvpekTopuTe Ao 31 AHyapw Ha cneppawiaTa
roavHa;

OcurypsBa NOBULWABAHETO Ha NpodecnoHanHaTa KBanuduKaLmua Ha BbTPELLHUTE 04UTOPU.

OnucaHue Ha OQWUT NNaHa Npes OTYETHUA NepUoa.:

HabniogeHne v NpoBepKa ABMXEHWETO Ha 3aseaeHu gena ot 34 ,BY/1 UHC” AL npes
roguHaTa;

U3roTBAHE Ha YBeAOM/IEHWA W NOKaHM 3a noracABaHe Ha 3afb/LDKEHWA KbM ANbXKHUAUM Ha
ApyXecTBOTO;

ExxepnHesHo HabnogeHue Ha MeHepanxu areHunun, bpokepu U AreHTU MMalM AOTOBOPK 33
3aCTpaxoBaTesHO NocpeaHU4ecTBo ¢ [pyecTBoTo;

M3roTeaHe Ha AOKNaAW BHB BPb3Ka C BHE3aNHO Bb3HMKHAAM NPo6aeMU OTHOCHO AENHOCTTa
Ha ApyXKecTBOTO;

MpeanoxeHua 3a caHKuUmM Ha cayxutenn Ha 34 ,6Y/1 UHC” ALl ponycHanu rpybu rpewku B
CBOATa AEUHOCT;

M3BbpluBaHe Ha NPOBEPKU OTHOCHO KOPEKTHOCTTa Ha KOHTPAreHTH Ha pupmara;

W3pasaHe Ha CTAHOBMLLA M YKa3aHUA CBbP3aHU C gelHocTTa Ha 34, ,BYN1 UHC” AL

b.7. AKTHOEPCKA ®YHKLUWA

AxTioepcKkaTa QYHKUMA € KAouoBa OQYHKUMA, KOATO OKasBa 3HaYUTENHO BAMAHME BbPXY

ueHooBpa3yBaHeTo, pe3epBuTe, OTHYETHOCTTA M LANOCTHATA AENHOCT Ha [lpyXecTBoTO. AKTIOepCKaTa
dYHKUMA e NpAKo noaYnHeHa Ha CbBeTa Ha [upekTopumTe.

zarbAHEHME Ha aKkTIoepcKaTa QyHKLUMA

3aga4m

AKTioepcKaTa QYHKLMA ce U3BBbPLUBA OT OTTOBOPEH aKTioep.

OTroBOPHUAT aKTioep e GU3UYECKo NnLe C NpuaHaTta npasocnocobHOCT oT KomucuaTa 3a
PUHAHCOB HaA30p, KOETO OPraHM3UpPa, PbKOBOAYM 1 OTFOBapA 3a aKTIOEPCKOTO 06CNYKBaHE Ha
ApyxecTsoTO.

OTroBOPHUAT aKTIOEp Ce Ha3Ha4yaBa OT yNpaBUTENHUA OpraH Ha [pyecTBoTO.

MpyM M3NbAHEHWE Ha 3a4b/MKEHUATA CH OTTOBOPHUAT aKTIOEP MMa 4OCTbN A0 LAnaTta
Heobxoguma MHGOpMaLMA, a YNPaBUTENHUTE OPraHW U CAyXuTennte Ha [pyKecTBoTo My
OKasBaT cbAeicTeve.

Ha aKTepcKaTa QyHKLKMS

OTroBapa 3a U3UMCAABAHETO Ha TEXHMUECKUTE PE3epBM, KaTo aHanu3npa UCTOpUYECKUTe
[AaHHU U TEKYLLMTE TEHAEHLUMK B PasBUTUETO Ha pUCKa.

FapaHTUpPa NPUroAHOCTTAa Ha M3N0/N3BaHWUTE METOAO0AOTMU U H6a30BU MOAENW, KAKTO U Ha
AONYCKaHWATA, HanpaBeHN NPYU U3UUCNABaHE Ha TEXHUUYECKNTE pe3epBHy.

OueHABa [OCTaTbYHOCTTA M KAyecTBOTO HA AaHHUTE, U3NON3BaHW MNPW U3YMCNABAHE Ha
TEXHUUYECKUTE pe3epsu.

CpaennaBa Hali-406puUTe NPOrHO3HM OLEHKM CNPAMO NPaKTUYECKUTE PE3YNTaTH.
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UHdopmupa Cobeeta Ha gupekTopute Ha OpyxecTBoTo M Komucuata 3a ¢puHaHCOB Hag3op
OTHOCHO HaAEKAHOCTTa M aAEKBATHOCTTa HAa M3YUCNABAHETO Ha TEXHMUYECKUTE PE3EPBH.
KoHTponnpa UsuncnaBaHETO Ha TEXHUYECKUTE Pe3epBn B CyvauTte, KOrato [pyKecTBoTo He
pasnonara ¢ AOCTaTb4HO KO/IMYECTBO AAHHM OT NOAXOAALLO Ka4yecTBO 3a MpuaaraHeTo Ha
HafeXaHW aKTIOePCKU METOOM.

MU3pasaBa cTaHOBMWE OTHOCHO obwWaTa NoANMCBaYecKa MONMTUKA, KaTo OTroBapa 3a
paspaboTBaHe Ha AOCTaTLYHKU NO Pasmep NPemun.

NU3pa3znaBa CTaHOBMULLE OTHOCHO aAEKBAaTHOCTTa Ha NPE3acTPaxoBaTe/IHUTE AOrOBOPEHOCTY.
MNoanomara edpekTMBHOTO NpUNaraHe Ha CUCTEMaTa 3a ynpaBaeHUe Ha PUCKa, BKAIOYUTENHO
KaTo yyacTBa B Cb3JaBaHeTO Ha MOZe/IU 33 PUCKa, CTOALLM B OCHOBAaTa Ha U3YUCAABAHETO Ha
KanutanosoTo M3UCKBAHE 3a NNATEXOCNOCOOHOCT M Ha MUHMMAaNHOTO KanuTa/i0B0 U3NCKBaHe
1 B cOBCTBEHATA OLEHKA Ha PUCKa U RNaTeXocnocoBHocTTa.

UsroTea u 3aBepaBa cnpaskuTte Ha [py»KeCcTBOTO BbB BPb3Ka C aKTIOEPCKaTa AeWHOCT.
U3roTea u npeactasa B KomucuaTa 3a GUHAHCOB HAA30pP FOAULLEH aKTIOGPCKU AOKAAA,
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B. PUCKOB MPODUJ

Cpes OCHOBHWUTE Le/AW, BbLAALTEHUW B Npoueca no COBCTBEHa OLEHKa Ha pucka u
naaTeskocnocobHocTTa, KoaTto 34, ,BYN UHC” ALl npunara, e onpegensHe Ha pUCKOBUA Npodun Ha
JpyxectBoTo. Puckosuat npodun ce onpedena Ha 6asa KONMUMECTBEHM M KauyeCcTBEHU METOAM 3a
OLEHKa Ha p1CKa, Cpej, KOUTO Ca BK/IOUEHUTE B CTaHAApTHaTa popmyna U JOMBAHUTENHN, 33 HYXKAATa
Ha onpejensHe BAMAHMETO Ha PUCKOBE, HEOTYETEHM OT CTaHAapTHaTa dopmyna. PUCKOBUAT npodun
Ha 30 ,BYN UHC” All e CTpYKTypupaH B HAKOAKO OCHOBHM PUCKOBKU KaTeropuu: OnepauuoHeH,
MasapeH, PUCK OT HEU3MTb/HEHUE OT CTPaHa Ha KOHTpareHTa, Moanuceavecky, JINkBugeH v [ipyru.

3a U3rOTBAHETO Ha PUCKOBUA NPOPUA M KANKYNAUPAHETO Ha KanuTanoBUTE W3UCKBAaHMA 3a
NNaTeXocnocobHOCT [ pyKECTBOTO pa3uMTa Ha WM3NOA3BaHETO Ha cheuuanusupaH codtyep,
paspa6oTeH W NWMLEH3MpPaH 3a HYKAaTa Ha M3roTBAHE Ha 06pasum 3a KONMYECTBEHO OTYMTaHe 3a
Tpumeceunata M ¢uHaHcoBaTa roguHa. CublMAT e pa3paboTeH, nogavpxaH M npegnaraH ot
SecondFloor.

B.1. KATETOPUU PUCKOBE, BKNKOYEHW B CTAHOAPTHATA ®OPMVYNA

1. g)r]epau,QHeH PUCK

OnepauuoHHUAT PUCK MOXE [a Ce ONpeaeny Kato pucka ot 3aryba, HacTbnBall, B pe3yataT
HENOAXOAAWOTO WK HEYCNELIHO PeanusMpaHe Ha BLTPEWHU UK BBHILHM Npoueck B [IpyXecTBoTo,
B JAJEHU CUTYaLMU CBbP3aHKM C NepcoHana uan cuctemute Ha [pyxecteoto. Kbm Kateropuara Ha
onepauuoHHUA PUCK NONALAT PUCKA OT CbOTBETCTBUE M PUCKA, Bb3HUKBALL, NO BpeMe Ha PUHAHCOBOTO
oTuuTaHe. OCBeH CblUUTE, KbM rpynaTta Ha onepauyoHHWA PUCK NONaZarT Cbllo:

- PUCK, B pe3y/TaT Ha BbTPELLHA M3Mama — NPOU3TUYA OT YMULINEHO AeiCTBUE, U3BbPLLEHO B
HapylleHue Ha 3aKOHa, OT e4MH UM NoBeve AYLUM HAa NepCoHana, AUPEKTHO UAK Ypes TpeTa
CTpaHa, C uen U3BAMYaHe Ha nevyanba 3a CBOA UK YyKAA CMETKA;

- Puck, B pe3ynTaT Ha BbHWHA M3MaMa —NPOU3TUYE OT YMUILAECHO AeWHCTBUE, aKT Ha M3Mama,
Kpaxkba wAM NpUCBOABaHe, U3BLPLUEHO B HApyWeHWE Ha 3aKoHa, MNOAUTUKaTa MAU
paznopegbute B [pyKecTBOTO, OT €4UH WAK NOBBEYE AylM W3BbH NEpcoHana, C uen
M3BAKYaHe Ha Neuanba 3a CBOA UM YYKAA CMETKA;

- Puck, B pesynTaT Ha TPYAO0BW NPAKTUKN — NPOM3TUYa OT CbbuTue, aeitcTeue nnu bespeicreme,
C YMULLIZIEH WK HeNpegHaMEPEH XapakTep, B HapyleHWe Ha deicTeawiua 3aKoH 3a TpyAaa,
agpaseTo M 6e3onacHOCTTa, NpU NPETEHUMM 3a TEJIECHa NoBpeda UAU AUCKPUMMUHALMA, OT
CTpaHa Ha [pyxecTBOTO;

- PUCK, B pe3yATaT Ha KAMEHTU U NPOAYKTU — NPOU3THYA OT CbbuTne, C HenpeaHamepeH Uau
HebpexeH XapakTep, HeusNb/HEHME Ha NPoPeCcUOHaNHU 3ab/XKeHMA U 06BBP3AHOCTH
CMPAMO KOHKPETHM K/IMEHTU WU/K CNPAMO Na3apa KaTo Uano;

- Puck, B pesynTtat Ha GpM3NMECKM aKTMBM — NpousTHYa oT cbbuTMe, NOpoAeHO OT NPUPOAHO
6eacTeue, TEPOPU3BM WK HapyllaBaHe Ha o6lWeCTBeHWA pea, OT CTpaHa Ha [lpyXecTBoTo,
HEros NpeacTaBUTeN WAN CRYKUTEN;

- PUCK, B pe3ynTaT Ha NpPeKbCBaHe Ha AeMHOCTTa, HeU3NPABHOCT Ha CUCTeMUTE Ha [1py)KeCcTBOTO
MAW NPEeKbCBaHE Ha KOMYHaNHW YCayrh;

- PWCK OT wu3Mb/IHEHWE WM YNPaBAEHWE Ha Npouecd — npousTuya oT cvbuTne, npu
HEnoAxoAslo AeduHUpaHe, YMpaBAeHUE, W3NMbAHEHWE Ha MpouecuTe, onepaTUBHUTE
NPaKkTUKW MNU B3aNMOOTHOLWWEHNATA C KOHTPAreHTy;

37, 6Y/1 UHC” ALL npubarsa 80 CMeKJYaBaHe Ha ONepauMOHHWA PUCK, Npuaraitku Hai-go6pu
nasapHU NPakTUKK, cpes KoUTO AEMHOCTU no cbbupaHe Ha AaHHKM 3a onepaTueHa 3aryba, puckosa
OLEHKAa M cueHapueH aHanu3. CbbMpaHeTo Ha AaHHW 33 onepaTuBHa 3aryba ce nopaxpaa ot
MaTepuan3MpaHeTo Ha BCAKO ONepaTMBHO CbbWUTWe, NPefoCTaBALO MCTOPUYECKU NOrnes BbpXxy
peanusupaHuTe 3arybu.
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OnepauMoHHUAT pUCK yyacTBa B CTaHZapTHata ¢opmyna 3a KajAKyaupaHe Ha
naaTexKocnocobHoCTTa Ha 3aCTpPaxoBaTeNHOTO ApPYXecTBO. OT TyK € Bb3MOXKHO CBEXAAHETO Ha
npoueca No ynpasneHne Ha pUCKa, B YaCHOCT yNpas/ieHWe Ha ONepaLMOHHUs PUCK 40 cybcuampaHeTo
Ha puckos bydep, unato GpyHKUMA fa Gbe UMEHHO A3 NPOBM3UPa NOTeHUManHuTe 3arybu, B pesyatar
npoAaBa Ha n3bpoeHnTe NO-rope PUCKOBe, NONaAALM B KATETOPUATA HA ONEPaLMOHEH PUCK.

Tabauya 3 — Kanumanoeo U3ucKeaHe 30 ONEPALUOHEH PUCK

Kanuranoso
W3NCKBaHe

{ng.)

| OnepaunoHeH pUck — HAOPMALIUA 33 TEXHUYECKNTE pesepBM
' TeXHV4YecKk1 Pe3epBY B XUBOTO-3aCTPaxoBaHETO BpyTo

R0100 0,00
(6e3 puckos MapkuH) e
TexHu4eckn pesepeu B CBLP3AHOTO 3acTpaxoBaHe BpyTo
Beger 2 B e R0110 0,00
(63 puCKOB MapKMH)
TexHuueckv pesepeu B 06L0TO 3acTpaxoBaHe BpyTo
e . : il R0120 212088 536,55
| (6e3 puckoB MapxmH) B _ el
| Kanutanoeo uavckeare, fa3upaHo Ha TEXHUYECKUTE PE3epBi ' R0130 6 362_659, 1_ 0
| OnepaunoHeH puck — NHKHOPMALNA 3a CrieveneHaTa PeMms '
| CneveneHa npemms B XMBOTO-3aCTPax0BaHETo
R0200 0
(npeaxoany 12 meceua) | |
CrieyeneHa npeMns B CBbP3aHOTO XVBOTO-3aCTPaXOBaHE
R0210 0
{npepxoaHu 12 mMeceua)
Cneuenera npemusa B 06LIOTO 3aCTpaxoBaHe
L T EChT R0220 174 820 620,83
{npeaxopHu 12 meceua) N
CrneveneHa npemus B XMBOTO-3acTPaxoBaHe
P P R0230 0
. (12 meceLia, npeaxoxpay npeaxogHuTe 12 Meceua) | _ |
i CneveneHa npemusi B CBbP3aHOTO XWBOTO-3aCTPAXOBAHE 3acTpaxoBaHe | o 0
! (12 meceja, npeaxoxaatuy npeaxoaHuTe 12 meceua) g 1K
' CneveneHa npemus B 06UI0TO 3acTpaxosaHe
R0250 167 548 968,74
_ (12 mecewa, npeaxoxaalLy npeaxopHuTe 12 mecewia) .
. Kanuranoso usuckeaHe, baspaHo Ha crieveneHara npemus ' R0260 5244 618,62 .
OnepauuoHeH PUCK — KaNKynaunsA Ha KANWTaNoBOTO U3UCKBaHe . g .
Kanutanoso uauckeaHe 3a onepaLvoHeH pUCK Npeau MoKpUTHETO R0300 6 362 656,10_ _
MpoueHT, 6asupan Ha Gaauckna KN R0310 _ 12 565 472,94
KanuTanoeo nsucksaHe 3a onepaLyWoHeH prck crief NoKpUTUeTo B ' R0320 _ 6 362 656,10
' Pasxoau, cBbp3aHm ¢ MHBECTULMOHEH (o (npeaxonHu 12 meceua) R0330 0 :
06110 KanMTanoBo U3MCKBaHE 32 ONEePaLMOHeH PUCK R0340 6 362 656,10

2. PUCK, CBBP3aH C HEMaTEpUa/Er aKTKa

PUCKBT, CBbp3aH C HemaTepuaneH aKIMB MOXE Ja Bb3HUKHE OT nNpUTeaBaHWuA
3acTpaxosarteneH NopTdein, pasiMuHUTe paspelunTeHn 33 AeMHOCT, TbPrOBCKU MapKu WAKM ApYru
HemaTepuanHu akTUBM, KOUTO [lPy)KeCTBOTO NpUTENKaBa:
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- aKo cbiumnTe ce 060cobaBaT KaTo NpogaBaemm Ha nasapa. B TakbB Cy4ail pucKa ce M3unnasa
Ha 6a3a cnpaseanMBaTa UM CTORHOCT;
- aKo cbluuTe He ce 060cobABaT KaTo NPoAaBaéMM Ha nasapa. B TakbB cayyail puUcKa e Hyna.
AKO JAafeH HemaTepuaneH akTuB (Karo Hanpumep KOMMOTbPEH COPTYep, NPUrOAEH KbM
HYXKAUTE Ha KOMNAHKATA), KAKTO W IMLEH3KW, NPUTEXKaBaHW B ,FOTOB BUA", 3@ KOUTO € HEBBH3MOXKHO A3
Ce NpoA4agaT, BaKu NPaBMAOTO Ye CblumTe He ce npuaHasaT 8 6anaHca no NnarexocnocobHocr Il
ApyKecTsOTO € Bb3NPUENO NO-KOHCEPBaTUBHUA NOAX0A4 A2 He NPU3HaBa HeMaTepuanHuTe
aKktueu B 6anaHca no Nnartexocnoco6HocT ||, He3aBMCUMO OT TAXHOTO ECTECTBO.

3. Mogayn Ha nasapHWs pucK

OCHOBHO mna3zapeH pUCK ce NposABaBa Ha 6a3a BONATMAHOCTTA Ha NasapHUTE LEHU Ha
$UHAHCOBUTE aKTUBM BbB BPEMETO. Bb3MOKHUTE NPUUMUHK 33 BONATU/IHOCTTA Ca Pa3/IuHN — NPOMAHA
B NasapHUA TPEHA, NUXBEHUTE MPOLEHTH, Nasapa Ha HEeABVMXXMMU MMOTH, LEHMTE HA OCHOBHWTE
BANYTH, B KOMTO € HAJIMYHA EKCNO3MLUWA U T.H. 3a Aa ce 06XBaHe BAMAHMETO HA BCUYKM Tesu paKTopy,
nasapHMA PUCK CE CBEXKAA A0 HAKOKO OCHOBHM NOAKATEropun pUCKoBe: JIuXBeH pUcK, PUCK, CBbp3aH
C aKkumm, PUCK, CBbp3aH C HeaBUXKUMa coBCTBEHOCT, PUCK OT anxBeH cnped, KOHUEHTPaUMOHER PUCK 1

BanyTeH puck

Tabnuya 4 — Kanumanoeo usuckeaHe 3a NAGMeEROCocobGHocm — Modyn nNasapeH PucK

Kanutanoso u3uCKBaHe 3a NNaTexocnocobHOCT

ADCOROTHA CTOMHOCT Cnea Lok

Hetro | BpyTHO
€0060 €0080
MogMoayn Ha NUXBEHNA PUCK R0100 0,00 ' 0,00
HamaneHue Ha CTOMHOCTTa — LLOK Hapony R0110 0,00 0.00
YBenu4eHne Ha CTORHOCTTA — LLIOK Harope R0O120 0,00 ' 0,00
| Moamoayn Ha pucka, CBbP3aH ¢ akyum R0200 14 585 254,99 14 585 254,99
Kanutanosu MHCTPYMEHTH oT Tin 1 R0210 25 464,31 25 464,31
Kanmran (tun 1) R0220
Crpartervmdeckn cbyvacTua (Tun 1) R0230
Basupan Ha gropauus (Tun 1) R0240
KanutanoBu UHCTPYMEHTU OT Tvn 2 R0250 14 566 147,04 14 566 147,04
Kanuran (tun 2) R0260
Crpateruyeckn cbydactis (Tun 2) R0270
BasvpaH Ha aopayus (Tun 2) R0280
MHq)pEz:;;apc;penenm KaTo kopropaTuseH R0291 0,00 0,00
| Mmﬂgp%:penenm KaTo HekopnopaTUBeH R0292 0,00 0,00
Egg;zﬂﬁg;a e SR HIC S S H M R0300 2979 814,25 2979 814,25
- Mogmopnyn Ha pucKa, CBbp3aH C NMXBEHRWs cnpea R0400 3034 485,37 3034 485,37
. OBrnurauuy 1 KpeguTn R0410 3034 485,37 3034 485,37
Obruraunv 1 KpeauTu
{onpenenuMu KaTo KOpropaTUBHM R0414 0,00 0,00
| MHPACTDYKTYpHY)
Ob6nurayum 1 kpeauTn
R0413 0,00 0,00

(onpenenumm KaTo HEKOPNOPaTUBHU
UH(DPaCTPYKTYpPHW)
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O6nuraumuy v kpeauTy

R0412 3034 485,37 3034 485,37
(onpegpenumu kato Opyri)

KpeawuThHu pepueatu R0420 0,00 0,00
HamaneHue Ha CTOMHOCTTa — LIOK Haaomy R0430 0,00 0,00
YBenu4eHNE Ha CTOMHOCTTA — LLIOK Harope R0440 0,00 0,00

Cexioputusam R0450 0,00 0,00
Tun 1 R0460 0,00 0,00
Tun 2 R0470 0.00 0.00
PecextoputiizaLum R0480 0,00 0.060

| MoaMoayn Ha pucka oT NasapHa KOHLEHTpauua R0500 14 338 378,33 14 338 378,33
Moamopnyn Ha BanyTHNUA PUCK R0600 7711 499.38 7711 499,38
| YBEsM4EHNE B CTOMHOCTTA Ha BaNlyTHUTE EKCNO3ULIMA R0610 - :

HamarneHue B CTOMHOCTTa Ha BANYTHUTE EKCMO3NLIN R0620 7711499,38 7711 499,38

| Oneepcudmrayma B Mofyna Ha nasapeH puck R0700 -15 892 705,27 -15 892 705,27
06110 KanUTanoBO U3UCKBAHE 3a Na3apeH PUcK R0800 26 756 727,06 26 756 727,06

3. Moayn Ha pUCKa OT HEM3MbAHEHMWE OT CTPaHa Ha KOHTpareHTa

3ary6a (n8.) BeposTHOCT Croiinoct (ne.)

Excnosuuuum ot Tun 1 2 740 582,79

EKCno3suuma Kbm KOHTpareHT 1 45 130 600.17 0.01%

EKCRo3uuma KbMm KOHTpareHT 2 12 885 230.08 0.05%

EKCNO3MUmMA KbM KOHTpareHT 3 11 424 988.05 0.01%

EKCno3uums KbM KOHTpareHT 4 6 972 266.91 0.01%

EKCnosuuma Kbm KOHTpareHT 5 5783 804.97 0.05%

EKcno3uuma KbM KOHTpareHT 6 4648 177.94 0.01%

EKCNO3MUMA KbM KOHTpareHT 7 2 324 088.97 0.05%

EKCNo3muma KbmM KOHTpAreHT 8 1743 066.73 0.05%

EKCNO3KLMA KbM KOHTpareHT 9 1347 514.31 0.24%

EKCnosmumna Kbm KOHTpareHT 10 1162 044.49 0.05%
Exkcnosuumm ot TMn 2 0.00 2 035 704.16
BaemaHuA OT KOHTpareHT Haa 3 meceua 0.00
Lpyrv ekcro3uumu ot Tun 2 13571 361.04
Ausepcudpukaums 8 mogyna -301 534.54
O6uL0 KanMTanoBO M3UCKBaHE 4 474 752.41

OcCHOBHUTE €KCno3uuuK, OTFOBOPHM 3@ PUCKA OT HEusrnbJAHEHWE Ha KOHTpareHTa, ca
npesacTpaxoBaTe/HUTe B3eMaHMA (B T.4. AeNa UM B TEXHUYECKUTE pe3epBu), EKCNO3ULUKM KbM BaHKK
nog popmarta Ha pasnaalatesniHy CMEeTKU W B3eMaHuA No 3acTpaxosaTenHu onepawuu.

Mopagu ectecTBOTO Ha JgeilHoctta Ha 34 ,BYA WMHC” Al, eKkcnosuuuute Kbm
Npe3acTpaxoBaTeNn CbCTaBNABAT OCHOBHA 4YaCT M MMAT OCHOBEH NPUHOC 3a ¢opmMMpaHe Ha
KanuTanoBOTO U3UCKBaHE 3a N/IATEXKOCNOCOOHOCT BbB BPb3Ka C TO3U PUCK.

[pyecTBoTO ynpaB/iABa pPMCKa OT HEU3NDB/HEHME HAa KOHTpareHTa, npunaraiku
KOHCepBaTWBHa Npe3acTpaxoBaTenHa NOJMIUTUKA, Cnopes, KOATO e Haauue MUHMMANHO M3UCKBaHEe 3a
KPeaWUTHUA PEMTHHT Ha Npes3acTpaxoBaTenTe, C KOUTO Ce CKNOYBAT 4OrOBOPYU, KAaKTO M KOHTPOA Ha
KOHLUEHTPaLMA Ha ekcno3uumute, kouto 34 ,,6YJ1 UHC” uma cnpamo KOHKPETHU Npe3acTpaxoBaTe/iu.

Mo oTHoWweHMe Ha B3eMaHWATa NO NOAWUM, JpPYXKeCTBOTO C/lefBa CTPUKTHA NOAUTUKA No
OLieHKa M OTNUCBAHE HA NPOCPOLEHNU U HecbBupaemu B3EMaHUA, KOETO HaMaNABa PUCKa, pesynTupatl,
OT HecbbupaemocT Ha npusHaTMTe B 6GanaHca 3a uenute Ha MnatexocnocobHocT Il akTnsy.
Ekcnosuumute Kbm 6aHKK Ca CPaBHUTENHO OFPAHUYEHH CMPAMO CbLUMTE Npe3 NPeAxXoaHUTe roguHM.
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4. Mofiyn Ha NoANUCBaYeCKUsA prCK B 0DLLOTO 3acTpaxosaHe

CroiiHocT (nB.)
PucK npu Kanky/MpaHeTo Ha NpeMUUTE U pe3epBute 20922 899,90
Katactpo¢uueH puck B 06WWOTO 3acTpaxoBaHe 6 126 299,94
[usepcudurkauma 8 moayna Ha noANUCBaYECKUA PUCK -3 824 444,27
0610 NOANUCBAYECKU PUCK 23 224 755,57

MogynbT Ha NOANMCBaYECKUA PUCK B 0BLL0TO 3acTpaxoBaHe, e CbCTaBeH OT TPU OCHOBHM PUCKa:
- PUCK, CBbP3aH C NpeMuunTe U pesepBuTe;
- PUCK OT Npeacpo4HO NPeKpaTABaHeE;
- KartacrpoduueH puck.

OCHOBHO KanMTanoBOTO M3UCKBaHe 3a naatexocnocobHOCT B mMoAyna Ha noanuceaveckus
pycK B 061L0TO 3aCTpaxoBaHe NpousTUYa OT PUCKA, CBbP3aH C NpemuvTe K pesepBuTe, [OKATO PUCKA
OT NpeACPOYHO NpPEKpaTABaHe e He3HauuTesneH. PUCKLT € cBbp3aH C GAyKTyauuuTe B pasmepa u
nepuoga Ha NpoABsABaHe Ha LETUTe, KOUTO Ca Beve Bb3HMKHanW. OueHKaTa Ha [lpyKecTBOTO €, ue
cTaHgapTHaTa Gopmyna e aieKBaTHa 3a 3acTpaxoBaTenHua notpdein Ha 34 ,,6Y/1 UHC” ALl

Mpu HabnlogeHne Ha HMBOTO Ha NpekpaTaAgaHe Ha nonuuu ce 3abenasga, ye CbUWOTO €
CPaBHUTE/IHO HUCKO, OT KbAETO € Bb3MOXXHO 3aK/II0UEHWUETO Ye NpunaraHuTe B CTaHAapTHaTa hopmyna
LLIOKOBE Ca NOAXOASALWM C OFNeA, Ha 3aCTpaxoBaTenHuA noprdein Ha [lpyKecTeoTo.

KaTacTpOUUHUAT PUCK CBLUO € C OTHOCUTENIHO HUCHK AAN, B PE3yNTaT Ha KOHCepBaTUBHATA
npesacTpaxoBaTesiHa Nporpama, KOATO [pyKecTBOTO cneapa. Bbe Bpb3ka € KaTaCTPODUUHUA PUCK,
JOPW NpU MPOMAHA Ha [AONYyCKaHMATa B CTaHAapTHaTa ¢opmyna, HETHOTO M3WUCKBaHe 3a
nnatexocnocobHocT we 6bae HENnpPoOMEHEHO, B pe3ynTaT OTHOBO Ha MNpesacTpaxoBaTenHaTa
nporpama. Cieq HanpasaTa Ha eKcrepTeH aHanus ce OCTUra A0 3aK/II0YEHUETO, Ye Ye CTaHhapTHaTa
dopmyna oTpasaBa No 06eKTUBEH HAYMH PUCKOBATa EKCNOo3uLMa C ornes Ha 3-Te noa-mogyna.

S. Moayn Ha NoANMCBAYECKNS PHCK B 3APaBHOTO 3aCTPax0BaHe

Kanutanoeo U3MCKBaHe 3a NaaTexocnocobHocT. CroitHocT (nB.)
PUCK NpU KanKyAMPaHETO Ha NpeMUUTE 1 pesepBuTe 134 919,83
AuBepcuduKauma B mogy/ia Ha NoAnucBaveckuna puck 0,00
O6wo nognncBaYeCcKn pUCK 134 919,83

MoynbT Ha NOANUCBAYECKUA PUCK B 3ipaBHOTO 3aCTPaxoBaHE, € CbCTaBeH OT CbliuTE OCHOBHU
PUCKOBE, KaKTO B MOAYNAa Ha NOANMUCBAYECKNA PUCK B O6LLOTO 3acTpaxoBaHe:

- PUCK, CBbp3aH C NpeMUUTE 1 pes3epeuTe;

- PUCK OT npeacpouHO NpekpaTABaHe;

- KaTtactpoduyeH puck.

JenbT Ha Te3u 3acTPaxoBKu B 3acTpaxoBaTenHua noptdein Ha 341 ,6Y/1 UHC” Afl e no-HUCBK,
OT KbAETO € NO-HUCHK M pa3mepa Ha KanuTanoBoOTO M3WCKBAHE 3a NNATEKOCNOCOBHOCT 3a TO3U PUCKOB
moayn.

6. CTpaternyecki puck

CTpaTervueckmaT pUck NPUHagNeXu KbM KaTeropmata Ha HEUIMEPUMUTE HEKONNYECTBEHM
puckose. OueHABaHETO Ha CbluuTe CTaBa Ha 6asa eKkcnepTHa oueHKa, KoaTo PYP npasu, C uen
YCTaHOBABAHE KaKBO € HMBOTO Ha CbLIMA PUCK, HA KOETO [lpyKEeCTBOTO € U3NOKEHO — HACKO, CPEAHO
unu Brucoko. Cneg NpuaaraHe Ha CbUlaTa ekcnepTHa OUEeHKa ce YCTaHOBABA Ye HUBOTO Ha CblliUA PUCK

Omuyem 3a NAaGMexocnocobHOCM U YUHAHCO80 cbemosaHue Ha 34 ,,6Y/1 MHC” Afl 3a 20192, 34
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3a 34 ,BbY/1 MHC” ALl e HACKO, HA HUBO KaKBOTO € HUBOTO Ha CTpaTernyeCKusa PUCK CPefHo 3a
6barapckua 3acTpaxoBaTeneH nasap. He3aBUCUMO OT CTENEHTa Ha M3N0MEHOCT Ha CTpaTerMyeckus
PUCK, 3a [pyKeCcTBOTO OCHOBHOTO NPeAn3BUKaTENCTBO OCTaBa CUIHO KOHKYPEHTHMA Nasap, B obnactTa
Ha 334 b/KUTENHOTO aBTOMOOUAHO 3aCTpaxoBaHe, KaTo TOBA OKa3Ba B/IMAHUE BbPXY CTpaTernyeckmTe
uenu u peHtabunroctra Ha 34, ,6Y/1 UHC” AL,

7. PenyTaumoHeH puck

PenyTauMOHHUAT PUCK BOAM A0 HamanssBaHe Ha JOBEPUETO Ha KAVEHTN UMHBECTUTOPU B
[pyecTBOTO TOBa OT CBOA CTpaHa Ja AOBeje A0 HamansaBaHe B NPUXOAUTE M Nas3apHUA AAN,B
PEe3yATaT Ha KOMTO — 10 OCKbNABaHE Ha KanuTtana. 341 ,BY/1 UHC” ALl e cpep Apy»KecTBaTa Hait-AbAro
yCTaHOBeHWUTe Ha BbArapckua 3acTpaxosareneH nasap.llpoayktute, Kouto [py:ecTBoTO Npeanara, ca
pobpe no3HaTh U NPM3HaTH Ha nasapa. Bbnpekn ToBa, €CTECTBOTO Ha 3acTpaxoBaTesHuA 6usHec e
TaKOBa, Ue He PAAKO Bb3HUKBAT CNOpOBe, Cpeg, KOUTOo U cbaebHu, ocobeHo B npoueca Ha 06paboTka
Ha NpeTeHuun.

Omyem 3a nnamexcocnocobHocm u huHaHcoso cbcmosaHue Ha 34 ,bY/1 NHC” A4 3a 20192. 35
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B.3. AHANN3 HA YYBCTBUTENHOCTTA

B

1. BasucHu cTpec TecToBe

Cmpec mecmose Ha nokpumuemo Ha KNI cnipamo usmenerue e Kypca USD/BGN

N CrpecupanHa CTOHHOCT Kun
W3meHeHne Croiitoct Crpec Mpomana
0 -25,18% 1,27804 100,00% 9,17%
1 -22,66% 1,32105 101,02% -8,15%
2 -20,14% 1,36406 102,02% -7,15%
3 -17,63% 1,40707 103,00% 6,17%
4 -15,11% 1,45008 103,95% -5,22%
5 -12,59% 1,49309 104,87% -4,30%
6 -10,07% 1,53611 105,78% -3,39%
7 -7,55% 1,57912 106,66% -2,51%
8 -5,04% 1,62213 107,52% -1,65%
9 -2,52% 1,66514 108,36% -0,82%
10 0,00% 1,70815 109,17% 0,00%
11 2,52% 1,75116 109,97% 0,80%
12 5,04% 1,79417 110,74% 1,57%
13 7,55% 1,83718 111,50% 2,33%
14 10,07% 1,88019 112,24% 3,07%
15 12,69% 1,92321 112,96% 3,79%
16 15.11% 1,96622 113,66% 4,49%
17 17,63% 2,00923 114,34% 517%
18 20,14% 2,05224 115,01% 5,84%
19 22,66% 2,09525 115,66% 6,49%
20 25,18% 2,13826 116,30% 7,13%

B ropHaTta Tabauua ca NpeacTaBeHU pesynTaTh OT npoBedeHW BasHUCHM CTpeC TEeCToBE Ha
NOKPUTMETO Ha KanuTaja0BOTO M3MCKBaHe 3a nnaTtexocnocobHocT (KUM) cnpamo M3MEHeHHWETO Ha
BanyTHuA Kypc USD/BGN. M3sbpwenun ca 20 Ha 6poit HasucHu cTpec Tecta € pas3ivdHa CTeneH Ha
CTPecupaHe Ha BanyTHUA Kypc B Auanasola -25.18% po +25.18% wan or 1.27804 BGN 3a 1 USD po
2.13826 BGN 3a 1 USD npu feACTBUTENEH KYPC KbM AaTaTa Ha cTpecupaHe 1.70815 BGN 3a 1 USD.

BasoBaTa CTOMHOCT Ha KMUIM KU koato ce cTpecupa e 109.17% noKkpuTue, KaTo AnanasoHa, B KOUTO
cbuwara ce crpecvpa aoctura 100.00% po 116.30%. Halt-Hucka — 100.00% ctoviHoctTa Ha KWUTT e npu
CLieHapua Ha cTpecupaHe Ha BanyTHua Kypc USD/BGN c -25.18%, a makcumanHata 116.30% KuUN
[OCTUra Npy cTpecupaxe ¢ +25.18% npomsaHa Ha BanyTHUA Kypc USD/BGN.

Omuem 3a nnamexcocrnocobHocm u pUHAHCO80 cbcmosHue Ha 34 ,6Y/1 UHC” AL 3a 20192. 36
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Cmpec mecmoae Ha nokpumuemo Ha KUl cnpamo usmererHue 6 yenoma xHa UK

N CrpecupaHa cToiHOCT - KN
U3meHeHne CroiiHocT Crpec MpomsiHa
0 -50,11% 51,79 100,04% -9,14%
1 -45,10% 56,99 100,95% -8,22%
2 -40,09% 62,20 101,86% -7,31%
3 -35,08% 67,40 102,78% -6,40%
4 -30,07% 72,60 103,69% -5,48%
5 -25,06% 77,80 104,60% -4,57%
6 -20,04% 83,00 105,52% -3,66%
7 -15,03% 88,21 106,43% -2,74%
8 -10,02% 93,41 107,34% -1,83%
9 -5,01% 98,61 108,26% -0,91%
10 0,00% 103,81 109,17% 0,00%
11 5,01% 109,01 110,09% 0,91%
12 10,02% 114,22 111,00% 1,83%
13 15,03% 119,42 111,91% 2,74%
14 20,04% 124,62 112,83% 3,66%
15 25,06% 129,82 113,74% 4,57%
16 30,07% 135,02 114,66% 5,48%
17 35,08% 140,23 115,57% 6,40%
18 40,09% 145,43 116,49% 7,31%
19 45,10% 150,63 117,40% 8,23%
20 50,11% 155,83 118,31% 9,14%

B tabnuuata ca npeacTaBeHW pesyaTatM OT npoBedeHU BasHUCHM CTpec TecToBe Ha
NOKPUTMETO Ha KanWuTa/JIoBOTO M3UCKBaHe 3a nnatexkocnocobHocT (KUM) cnpamo usmeHeHUETO Ha
cpegHara ueHa Ha JUK kaTto npoueHT oT HomuHana. M3sbplieHu ca 20 Ha 6poit BasucHm cTpec TecTa
C pas3N1yHa CTeneH Ha CTPeCcUpaHe Ha BaNyTHMA Kypc B ananasoHa -50.11% ao +50.11% naum ot 51.79
cpegHa ueHa Ha ALK no 155.83 cpeaHa ueHa Ha LUK npu gelicteuTenta cpesHa ueHa Ha LUK 103.81.

Ba3oBaTa cToiHOCT Ha KU KoAaTo ce cTpecupa e 109.17% noKpMTHE, KaTo AManasoHa, B KOWTO
cbliaTa ce ctpecupa goctura 100.04% go 118.31%. Hait-Hucka — 100.04% croitHocTTa Ha KM e npwu
CueHapusA Ha cTpecupaHe cpepHata ueHa Ha [AUK kato npoueHT oT Homwuuana c¢ -50.11%, a
MakcumanHata 118.31% KUN pocruira npu crpecupate ¢ +50.11% npomsaHa Ha cpegHaTa ueHa Ha [ILK
KaTto NPOLEHT OT HOMUHANA.

Omuyem 3a nnamexocnocobHocm u gpuHaHcoeo cbcmonaHue Ha 34 ,6Y/1 MHC” Af 3a 20192. 37
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Cmpec mecmoese Ha nokpumuemo Ha KNI cnpamo usmeHeHue 8 cuMmemp. KOpeKyusa

N CrtpecupaHa cTOWHOCT Kun
WameHeHne CroiiHocT Crpec MNpomsHa
0 -403,87% 19,27% 100,00% 9,17%
1 -363,49% 16,71% 100,92% -8,25%
2 -323,10% 14,14% 101,85% -7,32%
3 -282,71% 11,58% 102,77% -6,40%
4 -242,32% 9,02% 103,70% -5,47%
5 -201,94% 6,46% 104,62% -4,55%
6 -161,55% 3,90% 105,55% -3,63%
7 -121,16% 1,34% 106,46% -2,71%
8 -80,77% -1,22% 107,37% -1,80%
9 -40,39% -3,78% 108,28% -0,89%
10 0,00% -6,34% 109,17% 0,00%
11 40,39% -8,90% 110,06% 0,88%
12 80,77% -11,46% 110,93% 1,75%
13 121,16% -14,02% 111,78% 2,61%
14 161,55% -16,58% 112,62% 3,45%
15 201,94% -19,14% 113,44% 4,26%
16 242,32% -21,70% 114,23% 5,06%
17 282,71% -24,26% 115,00% 5,83%
18 323,10% -26,82% 115,74% 8,57%
19 363,49% -29,39% 116,46% 7,29%
20 403,87% -31,95% 117,14% 7.97%

B tabnuuata ca npeAacTaBeHW pe3yaTaTM OT nposeAeHn OasHWCHM CTpec TecToBe Ha
NOKPUTMETO Ha KanuTaNoBOTO M3WCKBaHe 3a naaTtexxocnocobHocT (KWUF) cnpamo usmeHeHWeTo Ha
CMMeTpuYHaTa Kopekuma. U3ebplieHu ca 20 Ha 6poit H6asucHu cTpec TecTa ¢ pasanyHa CTened Ha
cTpecupaHe Ha BanyTHMA Kypc B guanasoHa -403.87% po +403.87% unu ot 19.27% cumeTpudHa
KopeKuma [0 -31.95% cUMeTpU4Ha KOpPeKuua Npu geicTeuTenHa HeliHa cToMHocT -6.34%.

BasosaTa ctoHocT Ha KM KWUM kosTo ce cTpecupa e 109.17% nokpuTue, Kato AMana3oHa, B
KOWTO CbluaTta ce crpecupa gocrura 100.00% ao 117.14%. Hait-Hucka — 100.00% croiHoctTa Ha KUM e
NPU CLEHapWA Ha CTPECUPaHe Ha CMMEeTpUYHaTa Kopekuua ¢ -403.87%, a makcumanHata 117.14% KU
Joctura npm crpecvpane ¢ +403.87% npomMAaHa Ha CUMETPUUHETa KopeKuua.

Omyem 3a naamexocnocobHocm u puHaHcoeo cecmosHue Ha 34 ,6Y/1 MHC” Af] 3a 2019, 38
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2. AHanus Ha YyBCTBUTENHOCTTA

EaHOdaKTOpEH aHaNW3 Ha YYBCTBUTENHOCTTa

118,00% y =-0,0554x2 + 0,3779x + 0,6077

2
116,00% R =4

114,00%
112,00%
110,00%
108,00%
106,00%
104,00%
102,00%
100,00%

98,00%
1,25 1,40 1,55 1,70 1,85 2,00 215

QDuzypa 7 - Yyecmeumennocm Ha nokpumuemo Ha KUIT cripamo eanymuusn xypc USD/BGN

Bpb3skara mexay 3aBucMmaTa NPoOMeHNUBa — uameHeHneTo Ha KUM v eansewms dakrop —
BanyTeH Kypc USD/BGN e nOnoXuTesHa, T.e. € yBENMUEHUE Ha BaNyTHWA KypC, Ce yBeaudasa u
nokputneto Ha KUM. Hanuue e yyBCTBUTEAHOCT, HAMUPaLA M3paXKEHWE B HEraTMBHaTa KOHBEKCHOCT
Ha QyHKUMATA Ha usmeHeHneTo Ha KUM cnpamo uameHeHMETO Ha daKTopa. 3aBUCHMOCTTa MOXKe A3
Ce BUAM W B ypaBHEHWETO Ha QYHKUMATA — OTpULaTeNeH KoeduUMeHT npes egHOUNeHa OT BTopa
CTENEH T.e. HeraTuBHa KOHBEKCHOCT, M NMONOXUTENEH 3HaK Npes eaHouNneHa oT Nbpea CTENEH, T.e.
NO3NWTUBHA BPb3Ka.

Mpu cpasHeHuwe Ha ypaBHEHWETO Ha QYHKUMATA C YpaBHEHMETO Ha CblWaTta ¢GyHKUMA npu
aHa/in3 Ha UYyBCTBUTENHOCTTAa Ha ¢akTopa BanyTeH Kypc USD/BGN kbm 30.06.2019 r. snevaTneHue
npasu cnegHoTo:

1.
2.
3.

YpasHeHue kbm 31.12.2018 r. y =-0,1612x2 + 0,3276x + 1,0712

YpaBHeHne kbm 30.06.2019 r. y = -0,0554x? + 0,3779x + 0,6077

OTpuuatenHuaT KoepuUWEHT npen enHouYNeHa OT BTOpa cTeneH (T.e. HeraTUBHa
KOHBEKCHOCT) Ce 3ana3sa HO Hamanaea abCconoTHaTa CU CTOMHOCT, OT KbAETO € Bb3MOXHO
3aKNIOYEHUETO Ye YyBCTBUTENHOCTTa HamManaBa;

MonoxuTenHUAT 3Hak npeg efHovneHa OT NbpBa CTeneH (T.e. NO3UTUBHA BPb3Ka) ce
3ana3sa, HO yBenM4YaBa CTOWHOCTTA CM, KOETO O3HauyaBa 3acu/iBaHe Ha 3aBUCMMOCTTa
mexay bakropa v pesynTara;

HamansaBaHeTo Ha CTOHOCTTa Ha cBOGOAHMA eJHOYNEH MNOKasBa M3MecTBaHe Ha
MHTEPCENTaTa Ha YPaBHEHMETO Ha QYHKLMUATA.

Omy4em 3a nnamexcocnocobHocm u huHaHCoB8o cbcmoaxue Ha 34 ,,6Y/1 MHC” Af 3a 20192. 39
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118,00% y = 1E-08x? + 0,0018x + 0,90
116,00%
114,00%
112,00%
110,00%
108,00%
106,00%

104,00%

102,00%

100,00% 4
51 66 81 9 111 126 141 156

Quzypa 8 — YyecmsumenHocm Ha nokpumuemo Ha KNI cnpamo yenama Ha QUK

Bpb3KaTa mexay 3aBUCMMaTa NMPoMeHNnBa — uameHeHneTo Ha KUMN u Bansaewma ¢aktop —
ueHa Ha ALK e nonoxuTtenHa, T.e. ¢ yBeandeHue Ha ueHata Ha AUK, ce yeennyasa v NOKPUTHETO Ha
KWIM. YyBCTBUTENHOCT He e Hanuue, U CbLLOTO MOXKe [a Ce BUAUN OT MNcaTa Ha BCAKAKBA KOHBEKCHOCT
Ha QYHKUMATA Ha U3MmeHeHneTo Ha KU cnpamo uameHenneTo Ha dakTopa. 3aBUCMMOCTTa MOXe Aa
Ce BUOM U B YPABHEHMETO Ha QyHKRUMATA — BAUSBK A0 Hyna KoeduUUEHT Npes egHOYNEHa OT BTOpa
CTEMEH T.€. IMNCa Ha KOHBEKCHOCT (UyBCTBUTENHOCT), U MONIOXKKUTE/IEH 3HAK Nped e4HOYNAEH]a OT MbpBa
CTeneH, T.e. NO3UTUBHa BPb3Ka.

Mpu cpaBHeHMe Ha ypaBHEHWETO Ha QPYHKUMATA C ypaBHEHMETO Ha Cbluata GyHKUMA npu
aHa/M3 Ha YyBCTBUTENHOCTTA Ha ¢aKTopa cpegHa ueHa Ha [LK Kato nNpoueHT OT HOMWHaNa KbM
30.06.2019 r. BneyatneHue npasu C1eAHOTO:

1.
2.
3.

YpasHeHue kbm 31.12.2018 r. y = 8E-05x* + 0,1795x + 1,0712

YpasHeHune kbm 30.06.2019 r. y = 1E-08x? + 0,0018x + 0,9095

MoNOXKUTENHUAT KOePUUMEHT Npes, eaHOYNEHA OT BTOpa creneH (T.e. NONOXWUTENHA
KOHBEKCHOCT) Ce 3ana3Ba, HO MHOTOKPaTHO Hamansasa abconioTHaTa My CTOMHOCT, OT
KbOETO € Bb3MOMHO 3aK/IIOYEHUETO 4Ye YYyBCTBUTENHOCTTa HaMasfABa MHOTOKPAaTHO.
MpekaneHo mMankute CTOWHOCTU Ha egHouYNeHa U B ABaTa caydas — 8E-05 kbm 31.12.2018
r. u 1E-08 kbm 30.06.2019 r. B AeiCTBUTEAHOCT AINNCA Ha KOHBEKCHOCT, T.€. CbLMHCKA
UyBCTBUTE/IHOCT HE € HaZuLEe 1 B ABaTa Cayyas;

MONOXUTENHUAT 3HAK Npes egHouYNeHa OT MbpBa CTeneH (T.e. MO3UTUBHA Bpb3Ka) ce
3ana3Ba, HO MHOTOKPaTHO HaMajfABa CTOMHOCTTA CW, KOETO O03HayaBa MHOTOKPaTHO
HamasieHue Ha 3aBUCMMOCTTa MexKay dakTopa u peaynraTa. CtoliHocTTa Kbm 30.06.2019 .
KNOHKU KbM 0, T.e. Bpb3KaTa mexay paKkTopa 1 pesyiTtata cTaBa noutH abconioTHa;
HamanABaHeTO Ha CTOMHOCTTa Ha CBOGOAHMA efHOYNEeH MOKa3Ba M3MecTBaHe Ha
UHTEepCenTaTa Ha ypaBHEHUETO Ha (yHKuuATa. Tbi KaTo CTOMHOCTUTE Ha ApyruTe ABa
efHOUIeHa Ce MapKUHAU3KMPAT, € Bb3MOXKEH U3BOAA Ye Bpb3KaTa memay daxtopa v
pe3ynTaTa cTasa Ae $pakTo npasa.

Omyem 3a naamexcocnocobHocm u huHaHco80 cocmonaHue Ha 34 ,,6Y/1 MHC” ALl 3a 2019a. 40
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101 0% y =-0,0917x* - 0,3506x + 1,8699
R?=0,9999

99,50% J ]
-0,33 -0,22 -0,11 0,00 0,11 0,22

Puaypa 9 - YyecmesumenHocm Ha NoOKpumuemo Ha KNI cnpamo cumempuyHama KOpeKkyus

Bpb3kaTa mexay 3aBMCMMaTa NPOMEHAWBA — U3MmeHeHneTo Ha KUM u Bansewma daktop —
ueHa Ha ALK e nonoxkutenHa, T.e. ¢ ypeanyeHue Ha ueHata Ha [ILUK, ce ysennuasa 1 NOKpUTMETO Ha
KWM. YyBCcTBUTENHOCT HE e HAaAULE, U CHLLOTO MOXKe Aa Ce BUAWU OT UNcaTa Ha BCAKaKBa KOHBEKCHOCT
Ha pYHKUMATA Ha U3meHeHHeTo Ha KWUIM cnpamo nameHeHneTo Ha ¢gakTopa. 3aBUCMMOCTTa MOXe A3
ce BUOM 1 B ypaBHEHUETO Ha $PyHKUMATa — BAN3BK 40 Hyna KoedUUMEHT Npea eAHOYNEHa OT BTOpA
CTeNeH T.e. IMNCa Ha KOHBEKCHOCT (YyBCTBUTENIHOCT), U NONOXKUTENEH 3HaK Npej, egHOYNEHa OT MbPBa
cTeneH, T.e. NO3UTMBHA Bpb3Ka. lpW cpaBHeHWe Ha ypaBHEHMETO Ha GyHKUMATAE C YPaBHEHMETO Ha
cbliaTa GyHKUMA NpU aHaAn3 Ha YYBCTBUTENHOCTTa Ha daKTopa cpeaHa ueHa Ha [ILIK kaTo npoueHT oT
HOoMUHana kbm 30.06.2019 r. BneyaTaeHUe NPasu CNeaHOTO:

1. VYpaBHeHue Kbm 31.12.2018r.y = -0,0873x% - 0,3348x + 1,0712

2. YpaBHeHue kbM 30.06.2019 r. y =-0,0917x? - 0,3506x + 1,0699

3. OTpuuaTenHuaT KoeduUMeHT npen edHOUNEHA OT BTOpa creneH (T.e. HeraTheHa
KOHBEKCHOCT} ce 3ana3ea HO yBesinuaBa abcoloTHaTa CU CTOMHOCT, OT KbAETO € Bb3MOMHO
3aK/IIOMEHUNETO Ye YyBCTBUTENIHOCTTA Ce YBeNUYaBa;

4. OTpUUATEeNHMWAT 3HaK npes eAHouYNeHa OT MbpBa CTeneH (T.e. HeraTMBHa BpPb3Ka) ce
3anasBa, HO yBe/iMYaBa CTOWHOCTTA CM, KOETO O3HayaBa 3aCW/BaHE Ha 3aBWCUMOCTTa
mexay dakropa u pesyntaTa;

5. HamansBaHeTo Ha CTOMHOCTTa Ha CBOGOAHMA €AHOYNEeH MOKasBa U3MecTBaHe Ha
MHTepcenTaTa Ha YPaBHEHWETO Ha GyHKUMATA.

Omuem 3a naamexcocnocobHocm u huHaHcoeo cocmosaHue Ha 34 ,,6Y/1 MHC” Af 3a 20192. 41
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AsydakTopeH aHasn3 Ha YYBCTBUTENHOCTT]

BAJTYTEH KYPC USD/BGN

NOKPUTUE HA KWLM

[%,]

1,79 56,99 62,20 67,40 7260 77,80 83,00 8821 9341 9861 103381
CPEAHA LIEHA HA ALK (% OT HOMUHANA)

10,00%-50,00% [ 50,00%-100,00% & 100,00%-150,00%

®uzypa 10 - Yyscmeumenunocm Ha KWI cnpamo yenoma Ha QLUK u eanymnus kypc USD/BGN

OnucaHaTa no-rope MeTOAO/NOMMA 3a M3C/NeABaHe Ha Bpb3KaTa mexay savael, $akTop u
pesynTarta (nokputueto Ha KUIM) ce paswwupnasa B0 TECTBAHETO €AHOBPEMEHHOTO B/IMAHME Ha JBa
dakTopa. B cnyyas ToBa ca BanyTHMA Kypc USD/BGN u cpepHaTa ueHa Ha [UK kaTo npoueHT oT
HOMUHaA. Ha rpadukaTa ACHO ce BMMKAA Npasa guaroHanHa AMHWA paspensawa ABaTa Ciydas Ha
eaHOhaKTOPHO BAMAHME — CaMO Ha cpejHaTa ueHa Ha ALK KaTto npoueHT oT HoMUuHana (ropeH s
BrbA) CNPAMO Camo Ha BanyTHUA Kypc USD/BGN (gonen peceH brbn). PasnonoxeHn no uenus
AWaroHan ca TeopeTUUHKW C/lydan Ha NPonNopuUMoOHanHoO pasnpegeneHue Ha BAMAHMETO Mmexay ABaTa
dakTopa. Tbil KaTo, KAaKTO Ce CMOMEHA, IMHUATA e MNpPaBa, € Bb3MOMKHa KOHCTaTauuaTa ye ABaTta
$aKTOpa BAUAAT HE3ABUCUMO BBPXY pe3yTaTta, T.e. Kopenauua He e Haauue.
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CUMETPUYHA KOPEKUMA

1 85,00%-90,00% 190,00%-95,00% i 95,00%-100,00% M 100,00%-105,00% & 105,00%-110,00%

®uzypa 11 - Yyecmeumennocm Ha KUI cnipamo cumemp. kopekyun u eanymnus Kypc USD/BGN

OnucaHata No-rope MeTOAONOrMA 33 WM3CNeABaHe Ha Bpb3KaTa mexay sausew, paxtop u
pesyntata (nokputueto Ha KMM) ce paswupsasa A0 TeCTBaHETO eAHOBPEMEHHOTO BAMAHWE Ha B3
daxTopa. B cnyuas Tosa ca BanyTHUA Kypc USD/BGN 1 cumeTpuuHaTa Kopekuma. Ha rpadmkarta AcHO
ce B3 KOHBEKCHa AMaroHanHa AMHUA pa3gensia AsaTa cyvas Ha eaHodaKTOPHO BIMAHUE — CaMO
Ha CUMETPUUHATa KopeKuma (ropeH A8 brb/1) CNPAMO Camo Ha BanyTHUA Kypc USD/BGN (poneH aecen
brba). PasnonoxeHn NO UeAusa [MaroHan ca TeOpeTUdHM  Cy4au Ha HenponopuuoHanHO
pasnpeaeneHne Ha BAMAHMETO Mexay Asata dakropa. Tbid KaTo, KaKTO ce CNOMEHA, IMHKNATA He e
npaBa, He € Bb3MOXKHa KOHCTaTauuATa Yye Asata $paKTopa BAWAAT HE3aBUCUMO BbpXy pesyATaTa, T.e.
Kopenauua e Hanuue. BbnpocHaTa Kopenauus nNpoauWYasa HaW-CUAHO NpU  PaBHOMEPHOTO
pa3snpegeneHve Ha BIMAHUETO MEXAY ABaTa dakTopa (cpegaTa Ha rpadukaTta) KbAeTo ACHO Ce BUXAA
ye NOKpUTMETO Ha KWI pearupa nNo cMAHO Ha NPOMAHATA MEKAY CbOTHOLLEHUATA Ha CTpecupaHuTe
daxkTopu. ToBa MOXKe Aa ce 06ACHM B TEOPETUYHATA CbIHOCT Ha daKTopuTe:

- Ot epHa crtpaHa BanyteH Kypc USD/BGN, ¢yHaameHTaneH 3a WKOHOMMKaTa MU
KaruTanosure Nasapu, UHBECTUUMUTE U NopTdeinnTe Ha APYKECTBaTa;

- OT pgpyra cTpaHa CMMETpUUYHaTa KOPEKLMA, YMATO CTOWHOCT Ce OTbXKAecTBABa Ha
NpeAcTaBAHETO HA KanuTasioBUTE Nas3apy, PecNeKTMBHO MHBECTULMUTE 1 nopTdennuTe Ha
OpyKecTsaTa.
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NSLrSMCE COMPany

-6,34%
-3,78%
-1,22%
1,34%
3,90%
6,46%

9,02%

CUMETPHUYHA KOPEKLiNA

11,58%

14,14%

16,71%

19,27%
56,99 62,20 6740 7260 77,80 83,00 8821 9341 9861 10381

CPEAHA LIEHA HA ALK (% OT HOMUHANA)

9 NMOKPUTUE HA KM

79

72

© 80,00%-90,00%  [190,00%-100,00% 1 100,00%-110,00%

Quzypa 12 - YyecmesumenHocm Ha KWUT1 cnpamo yeHama Ha QUK u cumempuiyHama Kopexyus

OnucaHaTta No-rope MeToACNOTMA 33 U3CNeABaHe Ha BPb3KaTa Mexay sauvaeul ¢akrop u
pesynTtata (nokputHeto Ha KWUM) ce paswupasa A0 TECTBAHETO €4HOBPEMEHHOTO B/IMAHWE HA ABa
¢daKTopa. B cnyyas ToBa ca cMMeTpuUuYHaTa KOpekuna u cpegHata uewa Ha ALK KaTo npoueHT ot
HOMMHaNa. Ha rpagukaTta ACHO ce BMXKAA Npaea AWAaroHasHa NWHUA pa3genalla ApaTa cayvan Ha
eaHo(aKTOPHO BAMAHUE — CAMO HA CpeAHaTa ueHa Ha ALK KaTo npoueHT oT HoMUHaNa (ropeH nas
brbA) CNPAMO CaMO Ha CUMETPUYHaTa KopeKuMA (goneH AeceH brbn). PasnosoxeHn no uenuva
AMaroHan ca TeOpeTUYHU C/y4an Ha NOYTU NPONOPUNOHANHO pasfnpeneneHne Ha BAMAHWUETO MEXAY
AsaTta ¢pakTopa. Tbii KaTo, KaKTo ce CNOMEHA, IMHUATA € NOYTH NPaBa, € Bb3MOXKHA KOHCTaTauuATa ve
ABaTta paKkTopa BAUAAT NOUYTU HE3aBUCUMO BBLPXY PesyAaTaTa, T.e. Kope/aluua e Haauue, HO CbliaTta €
MHoro cnaba. Tosa mMmoxKe Aa ce 06ACHM B TEOPETUYHATA CbLUHOCT Ha daKkTopuTe:

- OT eaHa cTpaHa cUMETpUYHaTa KOpeKuusa, YUATO CTOWHOCT Ce OTbXAecTBaBa Ha
npeacraBaHETO HA KanuTanoBUTE MNasapu, peCcnekTMBHO NHBECTUUNUTE U I'IOpTd)eleMTe Ha
ApyXecTeaTta;

- Ot ppyra cTpaHa e cpefHaTa ueHa Ha AUK (% oT HOMWHana), KOATO € M3MepeHue Ha
NpeacTaBAHETO Ha AbAOBUTE MNasapu, PECcneKTUBHO HacT OT WHBECTUUMMUTE WU
noprdeiinute Ha gpymecrTearta.
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3. Ob6paTteH cTpec TecT

AHanus Ha KopenauMoHHaTa Bpb3Ka Mexay ¢paktopute

1,70815

1,66514

L 1,62213

1,57912

1,53611

1,49309

1,45008

BANYTEH KYPC USD/BGN

1,40707

1,36406

1,32105

PX,Y(X,Y) = BAPUAUMA HA KM

1,27804
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CPELAHA LEEHA HA ALK (% OT HOMWHANA)

@uzypa 13 - Bapuayus Ha coemecmruomo (Gov. Bond u USD/BGN) seposmHocmHo
paznpedenernue Ha KWUIT cnpamo cbemecmHo 20ycoeo paznpedeneHue

CronBaliku  BbpPXy MNO-rOPHUTE KOHCTaTauum B8 ,ABY(PAKTOPHOTO” uU3CneaBaHe Ha
4yBCTBUTE/IHOCTTA, C€ YCTAaHOBM /IUNCa Ha KopenauuoHHa Bpb3ka. ToBa moe fa ce NoTBbpay u B
pasrnepaHata TyK rpaduka. Cowarta susyanusmpa sapuaumata Ha KUMN oT rnepgHa Touka CbBMECTHO
BEPOATHOCTHO pasnpejeneHue mexay Asata ¢pakTopa CMpAMO CbBMECTHO raycoBO pasnpegeneHue.
FpapuraTa nokassa pPaBHOMEPHOCT, T.e. BapuauMATa MeXJy ABeTe € Ha/MuyHa, HO Cbuiata e
KOHCTaAHTHA, T.€. pa3nuKaTa mexay KWUM oT rnegHa Touka CbBMECTHO BEPOATHOCTHO pasnpeaenexune
MeXay ABaTa $paKTopa CrpAMO CbBMECTHO rayCoBO pa3npeaeneHue ce Sbaxu eauHCTBeHO Ha MaLaba
Ha HelHaTa uHTepcenTa.
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1,70815

1,66514

1,62213

1,57912

1,53611

1,49309

1,45008

BAJIYTEH KYPC USD/BGN

1,40707

1,36406

BAPUALMA HA KUN

1,32105

Y(X,Y)

{ 1,27804
27% 16,71% 14,14% 11,58% 9,02% 6,46% 3,90% 1,34% -1,22% -3,78% -6,34%

CUMETPUYHA KOPEKLIMA

BX

®uzypa 14 - Bapuayus Ha coemecmHomo (Symm. Adj. u USD/BGN} eeposmuocmHo
pasnpedenenue Ha KU cnpamo cbemecmHo 2aycoso pasnpedeneHue

CTbnBailkM BbPXy NO-FOPHUTE KOHCTaTauuu B ,A8YHGAaKTOPHOTO” mM3cnepBaHe Ha
YYBCTBUTE/IHOCTTA, Ce YCTaHOBU HanWuMe Ha KOpenauuoHHa Bpb3Ka. TOBa MOXE fa ce NoTBbpan U 8
pasrnepaHata TyK rpaduka. Coliata Busyanusmnpa sapuaumara Ha KUM oT rnegHa Touka CbBMECTHO
BEPOATHOCTHO pasnpepaeneHne Mexay Aeata ¢akTopa CNPAMO CbBMECTHO raycoBo pasnpefeneHue.
MpaduKaTa NOKa3Ba 3aBUCUMOCT, T.e. BAPMALMATA MEXKAY ABETE € Ha/JIMYHA U CbliaTa e NPOMEHNNBA,
T.€. pasnukaTa mexay KWUNMN oT rnegHa Touka CbBMECTHO BEPOATHOCTHO pasnpepesieHne Mexay ABata
¢daKTOpa CNPAMO CbBMECTHO rayCcoBO pasfnpeaenieHne Ce Ab/BKU Ha CbllecTeyBalla KOpesiaunMoHHa
Bpb3Ka. BbnpocHaTa e B pe3ynTaT Ha NO-Tope ONMCaHUTe NPUYUHO-CNEACTBEHN BPBL3KU MeXAY
daKkTopure:

- Ot epHa cTpaHa BanyTeH Kypc USD/BGN, ¢yHaameHTaneH 3a WKOHOMMKaTa K
KanuTanoBuTe nasapy, MHBECTULMMTE U NOPTHENNUTE Ha APYHKeCTBaTa;

- OT ppyra crpaHa CMMETPMUHATA KOPEKLMA, YWATO CTOWHOCT ‘Ce OTbKAECTBABA Ha
NPeACTaBAHETO Ha KAaNUTANoBMTE Na3apk, PECNEKTUBHO UHBECTULMUTE 1 NOPTdenuTe Ha
ApYKecTBaTa.
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-6,34%

= | -3,78%

- ] -1,22%

1,34%

3,90%

6,46%

9,02%

CUMETPHUYHA KOPEKLIUA

11,58%

14,14%

BAPUALIMA HA KM

16,71%

19,27%
1,79 56,99 62,20 67,40 72,60 77,80 83,00 8821 9341 9861 103,81

u1 PX,Y(XY)

CPEZHA LEEHA HA AUK (% OT HOMUHA/IA)

duzypals — Bapuayua Ha cbemecmromo (Gov. Bond. u USD/BGN) eeposmHocmHo pasnpedeneHue
Ha KUIT cnpamo cb8MecmHO 2aycoso pasnpedeneque

CTbnBaliKK BbPXY NO-TOPHUTE KOHCTaTauum B ,ABYQaKTOPHOTO” U3cneaBaHe Ha YYBCTBUTENHOCTTa, Ce
YCTaHOBM HanuuMe Ha cnaba KopenaumoHHa Bpb3Ka. ToBa MOXe Aa ce NOTBbPAW U B pa3raefaHarta TyK
rpaduka. Cobwata Bulyanusupa Bapuaumata Ha KWUM oT rnegHa To4yKka CbBMECTHO BEPOATHOCTHO
pasnpeaeneHue mexgy ABaTa (pakTopa CNPAMO CbBMECTHO raycoBo pasnpegenenue. padukata
NOKasBa NOYTU M3LANO PAaBHOMEPHOCT, T.e. BapuauuATa MeXay ABeTe € Ha/M4YHa W Cblyata e
NPoOMEHUBaA, T.e. pa3nuKaTa mexay KU oT riegHa Touka CbBMECTHO BEPOATHOCTHO pasnpeaeneHue
MeXxay AsaTa ¢aKTopa CMPAMO CHBMECTHO raycoBo pasnpejeneHue ce Ha cnaba kopenaumoHHa
Bpb3Ka. BbnpocHaTa HaMMpa U3parkeHWe B U3KPUABAHETO HA PaBHOMEPHATa BapuaLiua C yBeIn4asaHe
Ha CTOMHOCTTA Ha cpeaHaTa LeHa Ha ALK KaTto npoueHT OT HOMMHana.
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B.4. PE3IOME HA PUCKOBUA NPOPUN HA APYXECTBOTO

Merog, 32 AnEeKBaTHOCT Ha
Kun CTaHgapTHaTa
OLeHKa
dopmyna
Moayn nasapeH puck
CrangapTHa
, 0 fa
SCRnrorest rate bopmyna
14 585 254.99 | CranpapTHa fia
SCR ¢ quiey dopmyna
2 979 814.25 CraHagpTHa fla
SCR property dopmysna
3034 485.37
Bb3amoxHO
CraHgaptHa OTK/IOHEHWE, NO
SCR bopmyna OTHOLWEHME Ha
spread ALK
7711 499.38
CraHaapTHa fia
dopmyna
SCR currency
14 338 378.33
Bb3aMOXKHO
CrangapTHa OTK/NOHEHME, No
dopmyna OTHOLWEHMe Ha
SCRCO“ cenrrarion Ak
Mogayn nognucBaveckm puck — obLLo 3acTpaxoBaHe
s CRNon-life Premium and reserve 20922 899.90 CrangaprtHa Ja
dopmyna
SCRyon-tife cAT 6126 299.94 CraHgapTHa I
bopmyna
Mogyn noanuceavyecku puck — 34paBHO 3aCTPaxoBaHe
SCRysiT Premium and reserve 134 919.83 CraHgapTHa lia
: dopmyna
MoZayn p1CK OT HeU3MbIHEHWE Ha KOHTpareHTa
SCRgefaut 447475241 | CTARAPTHE Ja
dopmyna
OnepauuoHeH puck
E = CTaHAapTHa
SCR Operational Risk @1362/63.10 dopmyna Aa
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. OUEHKA HA AKTUBUTE N NACUBUTE 3A UEJTUTE HA
NAATEXOCNOCOBHOCTTA

1. AKTUBU

Tabnuya 12 - Akmusu no Nnamexcocnoco6xsocm i u MCPO

AxTUBU

HemaTepuanty aktMeu

AKTUBU NO OTAOKEHWM A2HbUMN

KHBecTMUMU

WNHBECTULMUOHHIU KMOTH

AKLMKN
ARUMM - AUCTEAHH

AKLMM - HENMCTBAHK
ObauraLmu
MpasuTencreexHu
Kopnopatneu

[enosuT pasnuyxm ot
NapuYHU CpeacTsa

BvacraHoBABAHMA OT
npesacTpaxosatenu oT obilo
W 3Ap. 3acTpaxoBaHe

NnaTexocnoco6HocT
Il {n8.)

0.00

4915 411.69

82 126 590.14

11519 257.00

29 840 870.96
65 427.30

25775 443.66

35737 307.89
8 307 769.65

2742953824

4629 154.29

158772 529.82

MC®O (n8.)

222 822.95

58 987.22

82 268 841.52

11919 257.00

29 840 870.96
65 427.31

29775 443.65

35879 559.27
8 307 769.65

27571789.62

4629 154.29

155 405 298.53

WameHeHue {nB.)

-222 822.95

4367 231.29

Benexxm

3a yennte Ha
MnateskocnocobHocT Il ce
npu3HaeaT camo
HEMaTepuanHW akTHBH,
KOMTO MOraT Aa Ce OLLeHAT No
crnpaeeannea CTOMHOCT.

B cvorseTcTBME ¢ MCC 12,
2KTUBUTE MO OT/ICHEHW
LaHbLM Ca PaBHM Ha
OBARUMAA O2HEK BbPXY
foxoaa 3a 6vaelm nepuom
BbE BPb3Ka C 0DAaraemn
BPEMEBM PA3ANKN.
CTOWHOCTTa Bb3HUKBA OT
NpeHacaAHeTo Ha
HENZNON3BAHN JaHBHHN
KPEOWTHY 1 HEN3NON3BAHU
AaHbuHK 3ary6u, KouTo
Tpabea ga GbaaT
onpe/ieneH Bb3 OCHOBE Ha
PasnvKaTa MEXAY
CTOMHOCTUTE Ha BKTUBHTE K
nacuexTe no
MnateskocnocobHocT Il n
MCOQ.

Kanxkynauma

NHOOPMALMA 32 OLLEHKaTa Ha
HeABMKMUMUTE MMOTH (HE 33
cobcTBEHO NON3BAHE) €
NpeacTaeeHa B
NPUACKEHKUATa Ha MoAULIHNS
$uHaHCcoB OTYeT 33 2017 .
Ha dpywecTsoTo.

Kanryrauus

PazmepdbT Ha
Bb3CTaHOBABEHMATA OT

NpesacTpaxosaTesnu e
nponepuMoHaen

Ha obuinA pasmep Ha
TEXHUYECKN pesepsy,

[AOKATO MPU CHELMTE,
pasfiMKaTa MeRay

Omyem 3a nnamexcocnocobHocm u huHaHcoso cocmonHue Ha 34 ,,6Y/1 MHC” A 3a 2019e. 49




L ]
TR P

INSUFSACE CoMmMEany . o —

O6uwo 3acTpaxosake, (6es
34pagHo)

| Hamanenwe nopagu: a}

Henaaexupanu

| _ |
3acTpaxosaTe/HW B3eMaHWA 12 864 205.35 60 138 799.52 | -47 274 594.17

- B3emaHusA; 6) aHyavparn
| nonuun.

THbProBCcKK B3EMaHUA

[

[Jpyrv aKTUBM, HecnoMeHaTK
no- rope
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OTCpO‘-IEHV. AaHDYHW aKTHUBK
MpuHUMNUTEe 33 oOueHABaAHe Ha orcpoqeﬁ_r_e DAaHBbYHM aKTMBUM B AMPEKTUBaTa

MNnatexocnocobHoct |l He ce pasnuuaBaT oOT cbwMTe, nocoueHu B MCC 12. CnegosatenHo,
OTCPOYEHUAT AaHBYEH aKTMB (MAM NMAcuB) ce M3uUCNABa Ha 6a3a BpemeHHaTa pas/MKa Mexay
CTOHOCTTa no Mnarteocnoco6HOCT Il U CTOMHOCTTa Ha AaHbuuTe. OTCPOYEHMAT A3HbK BKAIOYBA
CyMuTE Ha AaHbLUUTe BbPXY NPUX0Aa, Bb3CTaHOBUMU B bbAeluuM Nnepuoaym, No oTHOLWEHWe Ha:

¢ BpemeHHuTe pasnuMKK, Nognexally Ha NpucnagaHe;

® [IpeHOCHLT Ha HeM3NOA3BaHW AAHDUYHM 3arybu;

* [IpeHocHbT Ha HEM3NOA3BAHWU AAaHDBYHU KpeguTu.

AKIMBM NnaatexkocnocobHocT MC®O (n8.)
Il (nB.)
OTCcpoYeHM faHbYHU aKTUBK 4915411,69 58 987,22

Mo oTHOLEeHMe Ha BPEeMEHHUTE Pas/INKK, NOANIEKALLM HA NPUCNAJaHe, OTCPOYEHUTE A3HDBLM
Ce OLEHABAT Bb3 OCHOBA Pa3/iMKaTa Mexay:

e CTOMHOCTTA Ha aKTMBWTE U NAcCUBWUTE, MNPU3HATU M OLEHEHW B CbOTBETCTBME C
MnaTtexocnocobHocT Il;

o CTOMHOCTTA Ha aKTUBUTE WU NACUBUTE, NPU3HATU U OLLEHEHU 33 AaHDBUYHU Lenn;

¢  OTCPOYEHMAT AaHBYEH aKTUB UM MACUB CE U3YUCAABA MO HaUMH, OTUMUTALY, IOPUCOUKLMATA Ha
HaLMOHaNHOTO 3aKOHOZATENCTBO, T.e. 33 Ka/IKyWpaHeto e Heobxoauma HauWOHanHaTa
AaHbuHa cTaBKka. OTCPOYEHNAT AaHDBUEH aKTMB UM NAcUB Ce HETUPAT, aKO KOHTPareHT e eauH
M CbLl, AaHBYEH OPraH U CblLMA NO3BONABA Bb3MOMKHOCTTA 3@ YPeXAaHe Ha HETUPAHEeTo.

MpesacTpaxoBaTeNHV Bb3CTaHOBABRHUS

O6e3LeTeHNATa, Ha KOWUTO [py)ecTBOTO MMa NpaBo, CbINACHO NPUTEXaBaHWTE OT Hero
npesacrpaxosBaTesIHM AOrOBOPK, Ce NMPU3HABAT KAaTo AAN OT Npe3acTpaxoBaTenuTe B TEXHUYECKUTE
pe3epsu UM B3eMaHUATA OT NPEe3acTpaxoBaTenyn (OCBEH aKo He Ce NPUCNAAHAT OT CYMUTE, Ab/IKUMU
Ha npesacTpaxoBaTenute). Tesu aKTMBM Ce CbCTOAT OT KPATKOCPOUHM Canga, ObAKUMU OT
npesacrpaxosatenu (KnacuuLMpaHM KaTo 4acT OT B3IEMaHUATA), KaKTO W B3eMaHua (Knacuduumpanu
KaTo AAN Ha NpesacTpaxoBaTeNiv B TeXHUYECKuTe pesepsBu). ChblyuTe 3aBUCAT OT OYAKBaHUTE
obesweTeHns U NON3K, Bb3HUKBALUM B PE3y/TaT HA CBbP3aHW NPe3acTpaxoBaHW 3acTPaxoBaTeNHU
A0roBopu.

AKTHEM Mnaatexocnoco6HocT MC®O (ne.)
Il (ne.)
MNpe3acTpaxoBaTeNHn Bb3CTaHOBABAHUA 159 772 529,82 155 405 298,53

OsnroTpaiiHn MaTepuasHu akTUBK

ObaroTpaiiHuTe maTepuanHu akTMBM MbPBOHAYANHO Ce OTUMTAT NO LeHa Ha npuaobusaHe,
BK/IIOYMTENIHO BCMYKM CBbP3aHW C TpaH3aKumATa pasxoau. B nocnefcreme cblimTe ce oueHABaT No
cnpasegnvsa CTOMHOCT, NpeACTaBAABALLA Na3apHaTa UM CTOMHOCT, ONpeaeneHa eXXeroHo oT BbHILIHK
OLLeHWUTeNN UK NO CUNATa Ha OLEHKa OT CTpaHa Ha C/.

AKTHEM MnatexocnocobHocT MC®O (ns.)
It (nB.)
ObnroTpaitHy maTepuanHu akTUBHY 179 465,11 179 465,11

Cnpaseg/iBata CTOMHOCT Ce OCHOBaBa Ha NasapHUTE LEHM (NPU aKTUBEH Na3ap), KOPUrMpaHu,
npu HeobXoAMMOCT, C BCAKA pa3nuMKa B NPUPOAATA, MECTOMNO/IOKEHUETO UAU CbCTOAHMETO Ha
KOHKPETHUA aKTUB. AKO Takasa MHPOPMALMA HE € HanuyHa, APYKECTBOTO MOME fa M3non3sa

Omyem 3a naamexcocnocobHoCcm u QUHAHCOBO cbcmonHue Ha 34 ,BY/1 MHC” Af 30 2019e. 51
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a/ITEPHAaTUBHU METOAMN 33 OUEHKA KaTO CKOPOWHU LLeHW Ha NO-MasKo aKTUBHW Na3apu Uav NPorHosu

Ha 6a3a AUCKOHTMPAHM NAPUYHK NOTOUM.

Cnpasep/imBaTa CTOWHOCT Ha MHBECTULIMOHHOTO MMYLLIECTBO OTPa3ABa, Hapea, C APYrv Hewua, 1
NPUXoAMTE OT HaeM OT TEeKYWMW NM3UHIOBM JAOTOBOPM, AONYCKAHWMATA 3a Npuxoaym oT Obaewm
J3MHIOBM NOTOBOPU, B CBET/IMHATA HA TEKYLUUTE Na3apHU YCAOBUA.

Mapw 1 napr4HK eKksKMBaneHTH

Napute un NapUiIHNTE EKBUBAJIEHTU C€ CHCTOAT OT HAZIMMHWM NapUYHU CpeacTBa U Aeno3nTu Ao
noucksaHe B HaHKy, CbCTaBNABALM KPATKOCPOYHMUTE BUCOKO-NTUKBUAHW UHBECTULNM Ha [ pyecTBOTO.
Cobwmte morar Ad 6'b,Cl,aT KOHBEPTUPaHU B CBOGOAHa Aapyu4Ha HaAUYHOCT BbB BCEKKU e4UH MOMEHT,
KOEeTo v npaBu HE3aBUCUMMU OT BIMAHWETO Ha PUCK B Pe3yNTaT Ha NPOMAHA B CTOWHOCTTa.

AKTUBU

Mapu v napuyHu eKBMBaNEHTH

MaaTtexocnocobHoct
Il {nB.)
18 039 769,12

MC®O (nB..)

18 039 769,12

3a ga 6baaT KnacUPUUMPAHU KaTO NAapUdHK EKBUBANIEHTU, KPATKOCPOUHWUTE MHBECTULMW
Tpabea Aa 6vAaT c maTypuTeT B CPOK A0 TPM MECEL,a MW NO-Manko OT JaTaTa Ha npuaobusaHe. 3a
napuTe 1 NapUYHUTE EKBUBANIEHTH Ca OLEHEHM MO CNPaBeANNBa CTOMHOCT eAHOBpEMEHHO no MCPO

u NnarexocnocobHocr Il.

3aCTPaxoBaTENHWN U NOCPEAHNYECKN BIEMAHNSA

B OeACTBMTENHOCT TOBa Ca B3eMaHUA OT JABLKHUUM KbM [pYECTBOTO N0 AUPEKTHW

3aCTpaxoBaTenHn onepauuu.

AKTUBM

3acTpaxoBaTenHu u NOCPegHUYECKH
B3eMaHua

3a ueaute Ha [natexocnocobuoct I

3aCTpaxoBaTe/IHK JOTOBOPU.

NHBECTMUMOHEH NopTdein

MHBECTULMOHHK MMOTH

AKLUK

AKUWU - AUCTBaHU

AKLMK - HENUCTBAHK

O6nuraumm

MpasutencTBeHN

KopnopatmsHu

Jeno3uTu pasnnyHK OT NapuyHK cpeacTea
06110 MHBECTULIMK

MnaaTtexocnocobHocr
Il {nB.)

12 864 205.35

MC®O (n8.)

60 138 799.52

Ca WU3KNKOYEeHW Henageupanute BHOCKW nNoO

MnatemocnocobHocT Il
(ns.)

11919 257,00
29 840 870,96
65 427,30
29775 443,66
35737 307,89
8 307 769,65
27 429 538,24
4629 154,29
82 126 590,14

MC®O (n8.)

11 919 257,00
29 840 870,96
65 427,31
29775 443,65
35 879 559,27
8 307 769,65
27 571 789,62
4 629 154,29
82 268 841,52

Omuem 3a nnamexcocnocobHocm u puHaHcoao cbcmoaHue Ha 34 ,,6Y/1 UHC” Al 3a 20192. 52
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OnpegenaHeTo Ha cnpaBef/iMBaTa CTOMHOCT Ha MHBECTULMUTE MOXKe Aa Ce Knacuduumpa B
WepapxuuHa cTpykTypa, 6asupaHa Ha MHPOPMAUMA, KAKTO CreaBa:
* [lbpsu pea — Tekyuwim NasapHu LEHN 32 KOHKPETHUA aKTUB, TbPryYBaH Ha KanWTaNoB Nasap;
® Bropu pes — Tekywm nasapHU LIEHU 32 aHANOTMYHM aKTMBM, TbPryBaHU Ha aKTUBEH KanuTanos
nasap. B cayyas ueHuMTe Ha aHanoOrMYHMTE aKTMBM Ce KOpWUrupaTt, 3a Ja Ce OoTpasar
cneundukMTe MM CNPAMO KOHKPETHWA aKTUB, YMATO UeHa ce onpeaena. Kopekuwure
OTpasasaTt paKkTopw, cneLmdrUHmN 3a KOHKPETHWA aKTUB, KaTO NPMPOoAaTa, MECTONONOKEHUETO
WKW CbCTOAHWETO HA KOHKPETHUA aKTUB, CbNOCTAaBUMOCTTa Ha aHANOMMYHUTE aKTUBU C
KOHKpeTHWA U o6ema Ha nasapHa akTUBHOCT, Ha Na3apa, Ha KOWTO ce TbpryBaT aHaNorMYHUTE
aKTUBWK;
e TpeTn pea — ANTEepHaTMBHM METOAM 3a OLEHKA, KOWTO CTbMBAT BbPXy CbOTBETHU NasapHu
A2HHM, BKNIOYUTENHO:
O Tekyuwy nasapHy LEHWU Ha UAEHTUYHW UAK NOJOBHW aKTUBY, HA Na3apu, KOMTO He ca
AKTUBHM;
o WHbopmauma, pasavuHa OT nasapHUTE JaHHU, KOUTO ce HabNIAABaT 3@ KOHKPETHUA
aKTUB, KaTO AWXBEHW NPOUEHTH, NUXBEHW KPWBKU, UMNAULUTHU BOAATUAHOCTU M
KpeauTHu cnpeaose;
o [asapHa uHpOopmauma, KOATO He ce Habnlogasa AMPEKTHO, HO e 6GasupaHa Ha
nHbOpMaLMA, KOATO MOXKe Aa ce HabngaBa AUPEKTHO.
WMHBecTMumuTe Ce OLEHABAT NO CNpaBeaanBa CTOWHOCT, 3a Hyaute Ha MC®O, n no nasapHa,
3a Hy:XauTe Ha MnaTeocnocobHocT I, OT KbAETO WM Ca HAaNULUE PasNUKU Mexay CTOMHOCTTa Ha
aktusute no MCPO 1 no MNnaTexkocnocobuocr Il.

Omuem 3a nnamexcocriocobHocm u puHarcoso cbcmonHue Ha 34 ,,6Y/1 MHC” Al 3a 2019e. 53
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Pe3eps 3a NpeLCTOALLM NAAWLAHMS

Pe3epsbT 33 NpeacToAWM NAalaHUA ce CBbP3Ba C Bede Bb3HUKHaNM cbbuTua, 6e3 3HaueHue
Aanu CobluuTe ca OTYETEHU N He. KOMNOHEeHTMTE Ha pe3epBa NOo BUCALLMUTE naawaHus nog MCPO ca
pesepe 3a Bb3HMKHA/NWUTE, HO HenpeasaseHu npeteHuun (IBNR), Bb3HMKHaNWTE, HO HEAOCTAaTBLYHO
pe3epsupanu npeteHunn (IBNER) n pesepebT 3a pasxoguTe 3a ypemgaHe Ha npeTeHumuTe. 3a uenute
Ha MMnaTtexocnocobHocT |, pe3epBbT Ce AUCKOHTMPA, C LEN OTYATaHe BpemeBaTa CTOMHOCT Ha
napuTe.Bb3MOXKHO € M3NOoN3BaHETO Ha Pas/IMyHN METOAM 3a KaNKy/lupaHe Ha pe3epsa, cpeg, KOUTo
BepuxxHo-cTbnboBUAHKA MeTOA, Ha 6a3aTa Ha NAaTeHM M Bb3HUKHAAM LLETH, MeTOa Ha KBOTaTa Ha
weTumocrt. MpunoxeHneto Ha metoauTe obxsauwia eaHoBpemeHHO IBNR 1 IBNER pe3epsa.

Korato ce usnonsea BepuKHO-CTbNGOBUOHUA METOA, Ca HaNULE MHOMECTBO Cneuuduky,
KOUTO moraT Aa HanpaBAT HEBA/IMAHO AIONYCKAHETO, Ye npeTeHuuuTe B 6baelle we ce pa3susaT no
HauYMHa, Mo KOMUTO Ca Ce pa3BMBa/iM B MMHANOTO (KAaTO HAaNPUMEP OTKNOHEHUA, NPeAU3BUKaHU OT LWeTH
B 0CO6eHO ronam pasmep, NPOMEHW B npoueaypute 3a 06paboTKa Ha NpeTeHUMM, NPOMEHU B
npoueAypuTe 3a OTYMTAHE HA NPETEHLUUU, EAHOKPATHU NpepasrnexgaHus Ha NPeTEHLMKU, NPOMEHW B
NOAINTUKATa Ha NPOBU3KUpPaHE, NPOMEHU B 3aKOHOAATENICTBOTO U T.H.)

KaTto usano koepuumeHTUTe Ha passuTue ce u3bupar Ha Ga3a Ha cpeaHaTa W NpeTerneHara
cpeAHa Ha KoePUUUEHTU Ha pa3BUTHE 3a NOCAEAHUTE AECET FOAMHN Ha Bb3HUKBaHe Ha CbBUTUETO, HO
noA BHWMaHWe ca B3€TU M TeHAEHUMWTE Ha BnolasaHe wau nogobpeHve npes nocnegHute 3-4
roAnHU Ha Bb3HWKBaHe Ha cbbutuero.

Mankuar 6poii npeTeHUMM MO 3aCTPAXOBKW, Pa3IMYHW OT aBTOMOGUAHM, 3aTpyaHABa
NpunaraHeTo Ha CTaTUCTUUECKO MOAE/IMPAHE 3a Lie/INTe Ha TAXHOTO oueHABaHe. Mopaan mankua 6poit
Ha npeTteHuuu, [1pyXKeCcTBOTO CMATA, Ye e HeobxoANMO NpoAbAKaBaHE Ha NpaKkTUKaTa Aa ce npuaarart
NPUGNM3UTENHN OUEHKM — B NPOLEHT OT Bb3HWUKHANWTE WETH KaTo CblMTe Ce npernexpart u
KOPUrMpaT 4ecto U NO HaW-NOAXOAAL, HaUMH. Te3an OTHETHW NPUBANM3UTENHU OLEHKM MOraT Aa ce
cumtat 3a ctabunHa n BanugHa 6asa 3a nposusmnpaHe.

[peHoc-NnpemneH pezeps
KankynauusaTa Ha Haii-go6paTta nporHosHa oueHKa Ha npemuiiiua peseps (UPR) ce otHaca 3a
BCUUKM 6bAewwy napMyHu NOToLM, Bb3HUKBAWM Ha Basa Gbaeim cbbUTHA, BbB BPb3KA C HEU3TEKM
3acTpaxoBaTeniHy noanuM. Takmea NapuyHM NOTOLM Ce CBBP3BAT NPEAM BCUUKO C 6bAeILmn NpeTeHLmuy,
aAMVMHUCTPaTUBHM pasxoam W npesactpaxosaHe. NpeMUAHNAT pe3epB ce onpeaens Bb3 OCHOBA Ha
nporHosHa 6a3a, B3eMaiiki npeaBUy, O4aKBaHUTE BXOAALLM U U3XOAALLM NapUUHM NOTOLM. OCHOBHUTE
OYaKBaHW Napu4HK NOTOLM Ca NPOrHO3UPaHK C NpuaaraHe Ha KOMBUHUPaAH KoePULMEHT Ha pa3xoam
Kbm UPR. YcnosusaTa, KOUTO NpaBAT TO3M METOA BaAUAEH, Ca M3MbJ/IHEHW, KaKTO cneapa:
® DBb3mMOMKHO e O4YaKBaHETO, Ye KOMBUHMPaHUAT KoepUUUEHT, OBACHEH NO-40NY, We ocTaHe
ctabuneH npes nepmoaa Ha U3pasxofBaHe Ha NPEMUINHUA pe3eps;
® Bb3MOKHO e M3roTBAHETO Ha HaAeXAHa OUEHKa HAa KOMGUHUPAHUA KOEPULIMEHT;
¢ [peHOC-NPeMUItHUAT peseps e NoAXOALLA MAPKA 3a OLEHKaTa Ha 6baelmTte npeTeHUUn U
pasxoay npes HEU3TEK/IUAR PUCKOB NEPUOLI,.
KOMBUHUPAHMAT KOePUUMEHT Ha pasxoamn ce onpegens Kato c6op OT CbOTHOWEHUETO Ha
pasxoauTe, KBOTaTa Ha WETUTe M KoepuuveHTa Ha npesacTpaxopaTenHute pasxogm. CbuiOTO
NO3BONABa MOAE/THT Ja OTUETE NOOTAL/HO Bb3AEUCTBUETO Ha NPETEHLMUTE U Pa3XoauTe.

PUCKoB MapXk

PUCKOBMAT MapiK e paBeH Ha CymarTa, KoATo TpAbBa Aa ce n3nnaTi Ha Apyro 3acTPaxoBaTesIHO
APYXecTBo, 3a 4a noeme TO 3aCTPaXoBaTeIHUTE 3afb/keHua Ha 34, ,BY/1 UHC” ALl. PUCKOBMAT Map
Ce usuncnAga 4pes onpejessHe Ha pa3xogure 3a NPeaoCTaBAHe Ha Cyma OT cOBCTBEHU CpemacTsa,
paBHa Ha KanwuTaJioBOTO M3UCKBAHE 3a N/aTeXocrnocobHOCT, Heobxogumy 3a noanbpkaHe Ha
Npe3acTpaxoBaTeNHUTE 3aAb/IXKEeHUA, A0KaTO CblUUTE CbLLECTBYBaT. TO3M NPOLEHT, NO3HAT KaTo LeHa
Ha KanuTana, e npegnucaH ot EMOTIA 1 noHacToawem e paBeH Ha 6%.

MpesacTpax0BaTe/IHM Bb3CTaHOBABAHWA

Mpe3sacTpaxoBaTeNHUTE Bb3CTaHOBABAHWA MOKa3BaT pa3UKaTa MEXKAY BPYTHUTE W HeTHuTe
pesepsu. 3a pesepsa No BUCALLM ANALLAHUA, NPE3aCTPaXOBaTENHUTE Bb3CTaHOBABAHUA Ce ONpeaenaT
KaTo Aena Ha NpesacTpaxoBaTenuTe B TEKYLUTE pe3epBu No OTAENHW Cayyau. 3a NpemuitHna peseps

Omuyem 3a naamexocnocobHocm u huHaxHcoso cbcmosaHue Ha 34 ,,6Y/1 UHC” Al 3a 2019e. 55
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LpyKecTsoTo Bb3npuema Hy/neB AAN Ha NMpe3acTpaxoBaTesuTe 3a KNacoBe ¢ HenponopUMOHAIHO
npesacrpaxosaHe. Hanuue e M HanpaeHa peAyKUMA Ha NpPe3acTpaxoBaTe/IHUTe Bb3CTaHOBABAHMUA,
KOATO Aa NO3BOJIM O4aKBaHETO Ha 3arybu nNopaau HeM3NbHEHWE OT CTPaHa Ha KOHTPareHTy.

JWCKOHTMpaHe

Mogenbt 3a nnawaHuATa Ha pesepBUTE BbB BPEMETO 33 BCAKA BU3HEC IMHMA Ce No/Y4YaBa Bb3
OCHOBa Ha UCTOpPUYECKU MOAen 3a NaawaHe, HabnlogaeaH B TPUBIBLAHULMTE Ha NAATEHUTE UCKOBE.
Kbm gataTta Ha AMCKOHTUPaHe KaTo AUCKOHTOB NPOUEHT CE U3NO0A3Ba CTOMHOCTTA OT /IMXBEHATa Kp1Ba
Ha eBponeiickua 6e3prcKoB MXBEH NpoueHT, nybaukysaHa ot EMONA. KakTo ce ouaksa, BAMAHUETO
Ha [WCKOHTUPAHETO € HEe3HAYUTeAHO nopagn KpPaTKOCPOYHUA XapaKTep Ha OusHeca U
npeobnagaBalyuTe HUCKU HUBA Ha 6E3PUCKOBUA IMXBEH NPOLEHT.

HwBo Ha HecurypHoCT
OKoHYaTenHuAT pasmep Ha NpeTeHUUUTe, BEAHDBXK HAaMbLAHO YPEeAEeHM, LWE Ce OKaxKar
pasAnyHK OT PE3YATATUTE, NOKa3aHW B KOHKPETHMA AOKNag. HecurypHocTTa npousTuya OT peavua
0c06eHOCTM, XapaKTepHU 33 BCEKM aKTIOEPCKU aHaNU3. HAKOM OT TAX Ca KaKTo cnensa:
e BbnabTeHaTa B CTaTUCTUYECKATA OLLE@HKA HECUTYPHOCT;
e CreneHTa (WA nuNcaTta Ha Takaea), A0 KOATO TEHAEHUMUTE B MWUHANOTO Ca MHAMKAUMA 33
TeHAeHUMUTE B 6bAeWEeTOo;
e HecurypHocTTa B HUBOTO Ha MHbAaUMA Ha 6baewwuTe NAaWaHua, 0cOBEHO pe3yaTUpaLLMTE OT
TeNecHW Nospeau;
e HecurypHocTTa No OTHOLIEHUE Ha CK/IOHHOCTTA KbM NPEAABABAHE N pasMepa Ha NPETEHLMUTE,
npeasua npomaHarta B 6usHec cpesara, KOATO ce Habniogaea npes NocaeaHo Bpeme.
3a fAa ce Kankynupa cTaTUCTMYeCKaTa HeCUTypHOCT B B1M3HeCa ¢ MOTOPHU NPeBO3HN CPEACTBa,
30, ,,6YN1 UHC" A n3nonssa 06W0NPUETHA BEPUMKHO-CTHNO0BUAEH aKTIOEPCKU MeToA,. B AonbiHeHue,
3@ U3YNCNABAHETO Ce U3NO0JI3Ba M METOAa Ha CpegHaTa LLEeTa U YecToTaTa Ha LeTuTe.

Pasznmkm mexay oueHssaHeTo no MaatexocnoccbHocT Il v oueHsBaHeTo no MCHO
OcHoBsHUTE NpUHLUMNK 33 oueHABaHe, kouto MMaatexocnocobHocT Il cnepga, BOAAT A0 PasnvKu 8
pesepsuTe, NpeacTaBeHN BbB PUHAHCOBUTE OTYETH, 8 UMEHHO:

e OTyuTaHe Ha BpemeBaTa CTOMHOCT, Ypes AUCKOHTMPaHe Ha 6bAelmMTe NapuyiHM NoTOUW;

e OTmuuTaHe Ha BB3IMOXKHOCTTa 3a OTpMUATeNHa CTOMHOCT Ha IBNER, npu KoATO ce O4aKea
6naronpuATHO pa3BMTME B pa3mepa Ha pe3epea No OTAENHU Cydyau;

e PasrnexpaHe Ha cvbutua ot Tuna “ENID” {cb6utua, HeoTpazeHun B gaHHuTe) (events not in
data) KaTo 6MHapHU MY eKCTPEMHM CbEUTUS;
CbrnacHo ougHABaHeTo No MCPO He e HannyHa KOHLENUMA 3@ PACKOB MapXxk;
OcBeH pas/IMKM NPyU OLEHABAHETO Ha MacuBMTe, HaAULE Ca WM Pa3/IMKW NPU OLEHABAHETO,
KacaeLlo npesacTtpaxosaHeTo. TOBa BK/IIOYBA U3NCKBAHETO Aa OvaKBa HennallaHe B pe3yaTar
Ha Hen3NbHEHUE UK cnop.

r.3. APYIr 3A0b/IXKEHUA

[pyrute nacvsmn BKAIOYBAT BCUYKM 33Ab/MKEHUA PA3IMUHKM OT TEXHUYECKUTE pesepsu. Tyk ca
BK/IIOYEHM 33 b/KEHMA MO PasyeT C NOCPEAHULW, NPE3aCcTPaXoBaHe, NEPCOHaN, OTCPOYEHN AAHBUHU
nacMen u Ap. Mo OTHOWEHWE Ha CblLUTE Ce Mpuaara MeToA 3a OLEHKa Ha TAXHaTa cnpaseanusa
CTOIHOCT, B CbOTBETCTBME C NPUHLMNUTE 3a U3roTBAHE Ha GanaHca no MaatexocnocobHocr .

B Tabnuuata ca npeacraBeHy CTOMHOCTUTE Ha BCUUKU APYFM 3ab/XKEHUA CbC CTOMHOCTM MO
MNnaTexocnocobHOCT I, KaTo ce NpaBM CPaBHEHWE C TAXHaATa CTOMHOCT B CYETOBOAHUA BanaHC Kbm
31.12.2019r.

MnarexocnocobHocr Il (nB.) MCPO (n8.)
[poBu3NK, PasNIUYHU OT TEXHWUYECKK pe3epBu 201 006,00 201 006,00
3a4bAKEHWA NO OTCPOYEHU SAHBUM 4902 825,22 0,00
3agbMmKeHWA MO 3aCTPAX0BKY M KbM NOCPEAHMULN 7959 319,46 16426 720,35
3aabMKeHUA No npesacrpaxoBaHe 3297 346,74 3297 346,74
3aabmReHvA (TbProBCKK, Pa3nuYHM OT 3aCTPAX0BKK) 4781013,62 4781013,62
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A. YINPABJIEHUE HA KAMNUTAJIA

0.1. COBCTBEHW CPEACTBA

Uenta Ha ynpaBneHMeTO Ha KanuTasia € NOAALPIKAHETO, BbB BCEKU €AUH MOMEHT, Ha
[OCTaTbYHO HaAuuHM COGCTBEHM CPeACTBa 3a nMokpuTue Ha KUM u MKU c noaxogail, no pasmep,
kanutanos 6ybdep. CowmaT cnegsa aa 6vae C AOCTaTbyHO A0OPO KavyecTBo, 3a Aa W3NbHAHU
M3UCKBAHUATA 3a AONYCTUMOCT B Y. 82 OT AeNnerupaHua pernameHr.

Mposerxpaiikm peaoBHU 3acegadmna Ha CA n Buciueto pbKOBOACTBO, Hali-Masiko TPMMECEYHM,
Lpy*ecTBOTO npernexaa CbOTHOLWeEHUATa Ha cobcTeeHn cpeactBa Kbm KUM u MKW, Kato vact ot
ynpasneHuero Ha cobcrBeHuTe cpepctBa, JpyMMecTBOTO M3roTea rOAMILHM NPOrHO3W  3a
naaTexocnocobHOCT, Npernexaa CTpyKTypaTa Ha cOBCTBEHUTE CPeACTBa U NPEANPUEMA NOAUTUKA NO
NOATOTOBKa KbM U3NbAHEHMETO Ha 6baewmte M3UCKBAHUA. BU3HEC NNaHDbT, cnegBsaH ot [pyXecTBoTo
M ocHoBaBaly, ce Ha COPT1, cbgbpra NOHE TPMroauHa NPOrHO3a 3a KanuTaJoBUTE U3UCKBAHUA, KaTo
TOBa NOMara 3a cbecpegoToyaBaHe ycunuaTta Ha C4 KbM U3NBAHEHUETO UM.

WHbOpmaLma 3a COBCTBEHNTE CPEACTBE KbM KPpas Ha OTYETHUA nepuogq

Cneppawata Tabnuua NoKassa CTPyKTypaTa Ha co6CTBEHUTE cpepncTea Kbm 31.12.2018r.:

Tabnuya 6 = CobecmeerHu cpedcmea, peseps 3a paeHaeare, KWI, MKY u nokpumue

$.23.01.01.01

CobcTBeHM cpeacTBa
XUun.nse.

Mwpeu

peA -
orpaHnyeH

i- MwpByn peq -
{ HeorpaHu4eH

Bropu Tpern
pen pea

C0020 C0030 C0040 = CO0050 ]

OcHOBHU cOBCTBEHU CpeacTBa
npeav npucnagaHe sa AsnoBu
yyactus B Apyr (pMHaHCOB CeKTop,
ChIMacHo NPeABUAESHOTO B YneH
68 ot [lenerupaH pernameHT (EC)

2015/35
" OBUKHOBEH aKLMOHEPEH KanuTan
(BKnlO'-IVITeﬂHO cobcTBeHM axuvm) £ 81 B0y 32 580 000
" Peseps 3a papHsiBaHe == 23299311 23299311
Cyma, paBHa Ha CTOMHOCTTa Ha 12 586 0

HETHUTe OTCpOYeHn JaHBbYHU aKTUBU

- 060 OCHOBHM COGCTBEHM ‘ 12 586
CpeacTBa cnea NpUcNaaaHus 55 891 898 55 879 311 0 0
" O6uio AonycTUMM COBCTBEHN ' ' 12586
cpeacTea 3a uanbnHexue Ha KUM b 2 0 0
" O6wo gonycTumn cobeTeeHM ' ' :
cpenc-rsa 3a nanbnHeHne Ha MK 55879 311 55879 311 0 0
kan~ T T T T 44602639
MKW Tl =" =118 ol 11 150 660
KoedhmumneHT mexay aonyctumuTe 125.31%
cobcTeeHy cpeacTea u KUN ol
KoedwmumeHt mexay ponycrumure 501.13%

cobcrBeHu cpeacTBa u MKU
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INSUraNce o

bumnq

$.23.01.01.02
Peseps 3a paBHaBaHe

B XWUn.ne.

C0060

PQSEPB 3a paBHﬂ BaHe

w!‘lpeBMLueHme Ha aKTMBWTE Haj nacusute I _ 55 89@9?
'__,El,‘pdyrm nosnuumn OI‘QCHOBQ_@*COGEEQ-M cpeactea i _ 32 592 586
‘Pesewa 3a paBHABaHe " 23_299 311

MaTepuanHi yCnoBmMA Ha8 OCHOBHUTE NO3MLMK B COBCTBEHUTE CPEACTBA, AbDHaHW OT [ pyKecTBoTo
KaKTo e nokasaHo No-rope, COBCTBEHUTE CPEACTBA Ce ChCTOAT OT aKLMOHEPEH KanuUTa OT MbPBM pea,
3apbpkaHa nevanba, KaTo CHLIOTO HE C€ OYAKBA A3 C€ NPOMEHW B MPOrHO3UPAHWA XOPU3OHT. B
pesynTaT Ha TOBa, Te3W COBGCTBEHM CpeacTBa HAMAT MaTYPUTET M NPOABLAXKUTENHOCTTa MM ce
pasnpocTupa OTBbA NPOLBKUTENHOCTTa Ha 33b/IKEHUATA.

HamepeHwe 3a uaniawaHe Man oTKynyBaHe Ha 4As OT COBCTBEHMA KanuTan
[pyxecTBOTO HAMa HamepeHMWe Aa U3N/ALLA UM OTKYNYBa 06paTHO AN OT cOBCTBEHUA KanuTan.

MhaHoBe 32 yBeM4aBaHe Ha cobcTBEHUTE CpeacTaa
[ pyecTBoTO HAMa HamepeHWe Aa yBesiMyaBa KanuTtana B NN1aHOBUA CH nepuog,
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A.2. KAMUTANOBO U3UCKBAHE W MUHUMAHO KANUTANOBO U3UCKBAHE

Pasmep Ha KannTanoBOTO M3MCKBaHE 33 NNATEXOCNOCOBHOCT U MUHUMANHOTO KaNWTaN0BO U3MCKBAHE
Kbm 31.12.2019 r. KanuTanos. U3UCKBaHe 3a MaATEXoOCNOCoBHOCT e pasHO Ha 44 602 639.01 ns.,
AOKaTo MMHMMaNHOTO KanuTanoso manckeaHe 11 150 659.75 nes.

FazbumsKka Ha KMM no puckosm moayan
Mocneppawarta tabnuua NOKasBa KanwuTanoBOTO M3WCKBaHe 3a naartexocnocobHocT, pa3buto no
PUCKOBKU MOAYNMN:

Millons
3

8

233586754 -12734741.76
0 6362055.0% 361643019 0
4460263901
0 418564131 | o
©
5 A474752.406
I3 | zrenanes
'
»
[
o i S
Market COR Undonwiting Diversication Intangities BSCR Operational risk LAC of TP LAC of 0T Other adpustments Overall SCR
i
(=
e
€
& ._
E - -
£ 41 856 413 Marat
A
@ SCR Market Risk SCR CDR SCR Life SCR Health SCR Non Life
= BSCR
b; AT a -l 124059279 e iy ] R T o s BN 2091019
L useseen R 2onmeis e 0 C T T ITEIEY —-— °
v 21428 e ] - ° T e
o T 3a345 366 - [
~ S nnn - 0
S ruenn e [
R 3
50 000 000 *{oogt
45000 000 N A
Marke! uMas AT
40 000 000 . cIR 506683 (11%)
4119 7
_ e 000 tl::cmmung %% d (58%)
] f
2 30 000 000 Heatth s (0.3%)
(3 25000000 | § Nonde DO (8%
3 I Itangbies ©
= 20 000000 Dremiization (BB 0%
& 15 000000 i BSCR Quse 0
n Operatenal nsk BETH2 (02%)
10 000 000 LAC ofTP ©
5000000 f LAC of O (3660008)  (0.0%)
o . I i = Other adjustments o
| i . . . S
Market CDR  Undenwiing Dwersficaon inizngbles  BSCR  Operaicnalmek LACGfTP  (ACOfGT  Other  Oversll SCR Overall SCR BT (TH
adjusiments
OnpocTasaHuA

B pasnnuuute mogynu Ha KU He ca nanonsgaHu onpocTasaHuA.

CrneumduuHm napameTpr Ha pyRecTs0To
Lpy}XecTBOTO He U3NoN3ea cneuMdUKY NPU HUTO €4MH OT NAapaMeTPUTE Ha CTaHAapTHaTa popmyna.
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MHdopmaLms Ha BXCAALLMTE AaHHKM, U3MOA3BaHNY 33 KanKyaupaHe Ha MKW
BxoaAawmTe AaHHW, U3NON3BAHU 33 KaskynauuaTa Ha MKW ca npeacTaseHu B chedBauiarta Tabauua:

MWHMMaIHO KanWTaNOBO U3KUCKBaHE ne.
JNlnHeeH MKU 9587 295.52
KanuTtanoBo u3nckBaHe 3a niatexocnocobHocT 44 602 639.01
MKW ropHa rpaxuua 20071 187.55
MKW ponHa rpaHuua 11 150 €58.75
KombuHupax MK 11 150 659.75
AbconioTHa gonHa rpaHuua Ha MKU 7 236 571.00
MWHMMaNHO KanUTaNo0BO U3UCKBaHE 11 150 659.75

HecnazeaHe Ha KA n MKW

Jpy»ecTBOTO Cnassa KanuTaJoBOTO U3UCKBAHE 3a NAaTeXocnoco6HOCT ¥ MUHMMaNHOTO KanUTasnoBo
W3UCKBaHe.

PasymHO npeaBuamMm pUcK ot HecrnassaHe Ha MKW u KT

Basnpaiikm ce Ha NPOrHO3MTE 3a NO3UUMATA, OT MNEAHA TOUKA NAATEXKOCNOCOOHOCT, U3BBPLUEHWU KAaTo
yact ot COPIT, KakTO U YCTOMYMBOCTTA, KOATO [ py)KECTBOTO NOKa3Ba NpU NPOBEAEHUTE CTPEC-TECTOBE,
HAMa pasymHO nNpeaBuanm PUCK OT HecnassaHe Ha MKW n KUIM.

MaaHoBe 3a rapaHTMpaHe Ha 3aKOHOCHEObpasHOCTTa M NoaabpKaHeTo Ha KWUIM n MKK

JpyxectBoTo we cnegn ot6AM30 AEWCTBUTENHUA ONMMT B CPasHEHWE C TOBA, KOETO Ce AONyCKa B
nporHosata, pesyntupawia oT COPM. AKO Bb3HMKHE CbLLECTBEHO OTKNOHEHUe, Llie ce nposepe
pa3cnegsaHe, MMaLLO 3a LEeN 4a uaeHTUdGULMpa NPUHMHUTE 3a HeCcnassaHe Ha 3aKoOHOCbo6pasHOCTTa,
KanuTanoBoTO M3UCKBaHE 3a NAAaTEXOCROCOOHOCT U MUHMMANHOTO KanWTaNoBO M3UCKBaAHeE, KaTo ce
npeanpuemaT Kopurupalim AeicTBua, No OTCTPaHABaHE Ha ropecrnomeHaTuTe npuinHu. OCseH ToBa,
nporuo3ute no COPM we npoab/mKaT 4a ce M3BbPLUBAT BCAKA FOAMHA, C Uen rapaHTUpaHe, Ye BCAKa
roanHa 6MsHec ctpaTteruata Ha [ipyxecTBoTo we 6bae B CbOTBETCTBUE C LENEBOTO ChbOTHOWEHMUE HA
nAaTeXocnocobHoCT.

M3N. IUPEKTOP C// —

HA 31 ,BYN MHC” ALl ot Femmreereserssessinne
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