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PE3IOME

34 ,6YN UHC” AQ NPE3 2018

Mpes wamuHanata roguka 34 ,BYN1 MHC' AL npogbmkn paboTa NO W3rpamaaHeTo Ha
crabunen, ycroiiume n nevenusw GusHec, Koiito Aa YAOB/IETBOPU KaKTO KAMEHTK, TaKa U NOCpeaHULIU
KaTo CulilespemeHHO Nocpella NpensBUKaTe/NCTBaTa Ha peryaaTopHaTa pamKa, KOATO uma 3a Len
Cb3AaBaHETO Ha eAwHeH 3acTpaxosatesieH Nasap B8 EBpona C BMCOKM HMBA Ha KOHKYpPEHLUMA W
npo3spauyHocT. 3a Aa ce cayuum Tosa 34 ,6YJ1 UHC” Afl, npogbaxu ga ce pokycupa BbpXy NevesIMBLLK
BusHec AMHWK, Ccpep KOUTO LOMMHMpa aBTOMOGWAHOTO 3acTpaxosaHe, B KOETO [pyecTBOTO Mma
TPaAnuMK 1 UHOBALWM, HocelM AoBaBeHa CTOMHOCT Ha KNMEHTM, NAPTHLOPY W NOCPeAHULM.

CuHxpoHusupaHeto Ha Kogekca 3a 3acTpaxoBaHETO C eBPONEICKOTO 3aKOHOAATENCTBO,
nocpeacrsom umniemeHtTupare Ha JUPEKTUBA 2009/138/EO HA EBPONENCKMA NAPJIAMEHT U HA
CbBETA ot 25 HoemBp#u 2009 roauHa OTHOCHO 3aNOYBAHETO W yNnpaXXHABAHETO Ha 3aCTPaxoBaTe/iHa U
npesacrpaxosaTenHa geiHocT (Mnatexocnoco6Hoct Il), npeHacoun ¢okyca Bbpxy AeliHOCTTa Ha
€BPONEMCKNTE 3acTpaxoBaTe/HM KOMNaHUM OT PEHTAbMNHOCTTa KbM  NMAaTeXOCNOCOBHOCTTA.
MapanenHo CbWMAT NPOUEC NPOTHYA U B 6aHKOBMA U NYBAUYHNA CEKTOP, KOETO Aosese A0 UANOCTHA
NpomaAHa B MKOHOMUYeCKaTa Cpefja — PeKOPAHO HUCKW INXBEHU HMBA B EBpona, HUCKa AOXOA0HOCT Ha
TPAaANUNOHHUTE UHBECTULIMOHHN MHCTPYMEHTH, HapacHaNa HecurypHocT B EC (B pesynTtar Ha bpeksuT),
NPOTUYAHE Ha KM04Y0BM N360PKU BLB BOAELLM CTPaHM-YNEeHKM Ha EC.

NpoabnkasawaTa TeHAEHUMA Ha YBEAUYABAHE HA ONEPaTUBHUTE PasXxoam U obesweTteHun B
aBTOMOGM/IHOTO 3aCTPax0BaHe KaTo LAO NOTBbPKAABA NPAaBUAHOCTTA Ha B3€TUTE petueHun 3a BUCOKa
AMCLMNANHA U CEIEKTUBHOCT B NOANMCBAYeCKaTa A4eWHOCT Ha [py)KecTBOTO, Ype3 KanubpupaHe Ha
3aCTpaxosaTeNiHNA NOPTEN Camo KbM NeUenmBLIN BU3HEC IMHUK, NTPU KOUTO TasK TEHAEHLMA He ce
Habnlopasa nam ce Habnoaasa Hali-chabo.

Ot Havanoto Ha 2016r. Hacam, 34 ,BYN1 UHC” Al cnepga perynaTtopHuTe U3UCKBAHWA Ha
»MnatexxocnocobHocT II”. [pyecTBOTO KaNKy/Mpa KanuTanoBaTa cv afeKBaTHOCT Mo CTaHgapTHaTa
dopmyna. Kbm Kpas Ha 2018r., KanUTanoBaTa aAEKBaTHOCT € KaKTO cheaga:

Kun MKW 60,00
g 50,00
:g_, MokpuTHe Ha KUN 1 02,28% i Mokpurue Ha MK 407,21 %! 4000
g T 7 so00
3
20,00 I
5 Cobicme. Cpegetea 3a 46420 103.37 Cabem. Cpepctea 1a 462054763
§ nokpuTHe Ha KUN ! noKputve Ha MKW 5 ' 6 TN S — JS— s
=
Knn 45 387 136,05 MKM 11346 784,01 000 .

Kdn MKW

QPuaypa 1 - lnamexcocnocobHocm u kanumanoea adexkeamsocm — 0606ujeHa uHhopmayus

ApYKeCcTBOTO NOKPMBA KAKTO MUHMMAJIHOTO KaNnUTaNoBO U3UCKBAHE 3a MAATEKOCNOCOBHOCT,
TaKa U KanuTanoBOTO U3MCKBAHE 3@ NNATEXOCNOCOGHOCT CbC COBCTBEHU CPeACTBa.

OuakBaHuATa HM 3a 2019r. cTbnBaT BLPXY AOMYCKAaHMATA 3a MOMAMTMYECKA CTaBUAHOCT,
WKOHOMMYECKW pacTeX, 3anassaHe Ha perynatopHaTa pamka M NOBMWABAaHe Ha [OBEPUETO B
3aCTpaxoBaTe/IHUTE MHCTUTYUMKU. BbB Bpb3Ka C O4aKBaHMATA 3a Cneggaliarta GUHAHCOBA rOAWHA
ApyecTBOTO MMa 3a Len aa:

® peanusnpa pbeT B 6PYTHUA NPEMUEH NPUXOS;

® MOBULIM CBOATA PEKTUBHOCT B OCHOBHUA CU BU3HEC - aBTOMOBM/HOTO 3aCTPaxoBaHe;

® 3anasu nasapHWA CU AAN Ha Gb/rapckua 3acTpaxoBsaTeneH Nasap, KaKTO U IMAEPCKUTE CH
no3uumm B 3acTpaxoskuTe ,MpaXkaaHCKa OTTOBOPHOCT” U, Kacko”.

Omyem 3a nnamexcocnocobHoOCM u (PUHAHCO80 CbcmonHue Ha 34 ,6Y/1 UHC” Ad 3a 2018z, 3
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CTPYKTYPA HA OTYETA

CrpykTypaTta Ha HacTOAWMWA OTYET € B CbOTBETCTBME C M3UCKBAHWATA Ha PETIAMEHT 3A
M3MbAHEHUE (EC) 2015/2450 HA KOMWUCHATA oT 2 Aekempu 2015 rognHasa onpepensHe Ha
TEXHUHYECKN CTaHAApPTM 33 M3Mb/IHEHME NO OTHOWEHWe Ha o6pasuuTe 3a NPeaoCTaBAHE Ha
MHPOPMALIMA Ha HAA30PHUTE OPraHu CbINacHo Avpektuea 2009/138/EO Ha EBponeiickua napnameHT
u Ha CbBeTa, KakTo cneppa: pasgenu ot A go A c npunexawmre UM NoApasgenu, CbAbpKaLly
MHPOPMALIMA OTHOCHO NNATENKOCNOCOBHOCTTa U ¢uHaHCOBOTO cbCToAHWe Wa 34, ,BYN UHC” AL,
NPEACTaBeHa B CLOTBETCTBME CbC 3aKOHOBUTE U3UCKBAHMA. OTYETBT BKAIOUBA M NMasapHy napameTpu,
CO6CTBEHN AONYCKaHWUA U OLEHKMN.

B ,Paspen A” ce pasrnexpa 6usHec feiiHOCTTa U pesynTaTUTe, KOWTO OpyxecTBOTO NOKa3sa
KbM Kpas Ha 2018r. B pasgena ce BkaouBa UHPOPMauMA 3a NpPemMuitHUA npuxoa, TexHUUYeCcKus
PE3yNTaT kaTo UANO M No OTAeMHM BU3HEC NWMHMKW, U3NAAaTeHWTe npeTeHLMM, pesyntatute oT
WHBECTUUMOHHATa AeMHOCT, APYrY AEHHOCTK.

B ,Pasgen B” ce onucea cucremata 3a ynpasneHue, B KOATO nonagart BCUYKW npouecw,
CBBP3aHK C yNPaBneHUEeTo M MOHUTOPUHIA Ha [pyKecTBOTO. OTKPOABAT Ce CTPYKTypaTa, GYHKUMHUTE 1
PONATa Ha KNIO4OBU €NEeMEHTH OT CUCTEMATA 3a yNpaB/ieHne, KaTo Hanpumep CbBeTa Ha BUpeKTopUTe
¥ Bucwwero pvrosoacTBo. OcobeHo BHUMaHUe ce oTaens Ha ¢yHKUMATa NO ynpaBaeHue Ha pucka, B
4acTHOCT npoueca no CobeTBeHa OUEHKa Ha PUCKA M MIaTEXOCNOCOBHOCTT, 3a KOWHTO OTroBapsa
MMeHHO HanpasneHune ynpasneHue Ha pucka. CbLLecTBEHO BHUMaHWe ce OTAeNA U Ha OTTOBOPHOCTUTE
Ha Apyry KNIoY0BU GYHKLMM — BBTPELUEH OAMT, aKTIOEPY, CbOTBETCTBUE.

B ,Paspen B” BHMMaHWeTo e HacoueHo Bbpxy pucKoBua npodun Ha [pymecTeoTo,
CTPYKTypupaH B noApaspeny, KOPecnoHAMpatin Ha OCHOBHUTE KaTEropMW M NOAKATErOPUN PUCKOBE —
3acTpaxosavesieH (NOANMCBAYeCKM), Nas3apeH, KPeaMUTEH, NUKBUAEH, onepaunoHeH u T.H. Cneg,
PasrnexAaHeTo Ha cbluuTe, pasfena BKMNOYBA M aHANN3 Ha YYBCTBUTENHOCTTA Ha OCHOBHUTE
napameTpu Ha [lpy«ecTBOTO, OKa3Baly BAMAHWE BbPXY PUCKOBAaTa €KCNO3WUWMA M KanuTanosaTa
aAeKBaTHOCT.

B ,Paspen I'" ce npaBu oueHKa Ha aKTUBUTE M NacUBUTE Ha 30 ,,bYN1 NHC” Af, 3a uenuTe Ha
»lnatexxocnocobHocT I1”. OueHKaTa M3UCKBa TPaHCHOPMUPAHETO Ha aKTUBHWUTE M NACUBHUTE
6anaHcosm nosuumm no MCPO (cuetoBogeH 6anaHc) kbm Te3un no , MnatexxocnocobHocT II” — GanaHe
no ,Mnarexocnoco6Hoct II”. OueHkute ce NPagAT CbrnacHo Pernament no npuaarade 2015/35/EC u
K3, ocHOBaBaiiku Ce Ha NPUHUMNA Ha NasapHaTa OLEHKa.

B ,Paspen 1’ ca sknioueHn 06061eHMTE NOKA3aTENN HA NAATEXOCNOCOBHOCTTA — COBCTBEHM
CPEACTBA, MUHUMANIHO KanuTasoBO M3MCKBAHE, KANWTaNOBO U3UCKBaHEe 3a NNATEMOCNOCOBHOCT,
Kanky/MpaHu B CbOTBETCTBUE CbC CTaHAAPTHaTa GOpMyna, M3NON3BaHE OT JpymecTBoTo. PesyntaTuTe
Ca NpeAcCTaBeHU CbrNAacHO M3nCcKBaHUATA Ha ,MnatexocnocobHocT |17,

B ,Mpunoxennn” ca BKAIOYEHU BXOAAWY, KANIKYNAaTUBHYU U PEe3ynNTaTUBHKU JaHHW, U3NOA3BaHU
B NpoLieca Ha KankynupaHe Ha cobCTBEHUTE CPEACTBA M KAaNUTaNOBUTE USUCKBAHUA, B CbOTBETCTBUE
CbC CTaHAapTHaTa $GOpMyNa, KaKTO W 33 NOMbABAHE Ha TOAMILHMTE ofpasuu 3a KOAMUECTBEHO
OT4MTaHe, CbrnacHo PernameHT no npunarane 2015/2450/EC, KakTo cneaga:

Tabnuya 1 - O6pasyu 3a KOAUYECMBEHO OMyumaHe

dopma: Brniousa uHpopmauua 3a:

$.02.01.02 BanaHcoBuTe nosuumu Ha fpymecrsoTo o MCPO u oueHeHu no ,lMaatexocnocobroct I1”

$.05.01.02 Mpemun, obesleTeHnn u pasxoam, npU3HaTH U OLUEHEeHN CbrAacHO NMPUHLIMNUTE, U3NON3BAHU
BbB GUHAHCOBUTE OTYETH

$.17.01.02 TexHuueckuTe pesepsu no obUO 3acTpaxoBaHe

$.23.01.01 CobcTBeHMTE CPEACTBa, BKAOYUTENHO OCHOBHUTE 1 AONbAHUTENHUTE cobCTBEHW CpeacTBa

$.25.01.21 KanuTanosoTo usnckeaHe 3a NAaTeXocnocobHOCT, U3YNCACHO MO craHaapTHata dopmyna

S.28.01.01 MWHUMaNHOTO KanWTafoBO MW3UCKBaHE 3a 3acTpaxoBaTelHW W rpesacTpaxoBaTenHu
MPEANPUATUA, ONEPAPUPALLM HA KUBOTO3ACTPaXOBaTENHWUA MW Ha OBLWO3acTpaxoBaTeNnHus
nasap

Omuem 3a nnamexocnocobHocm u PUHAHCOBO CLCMOAHUE HA 34 .,6Y/1UHC” Al 3a 2018a. 4



®
S

INSuranoe company

A. BU3HEC U PE3Y/ITATU OT AEMHOCTTA

A.1. AEMHOCT

3A,,BYN1HC” Afl e 3acTpaxoBaTe/IHO aKLWMOHEPHO APYIKECTBO, OCHOBAHO Ha 31 aerycr 1995r.,
KOETO Oneépupa KaTo MueH3npaH 3actpaxosaten ot 16 oam 1998r. Kbm Kpaa Ha 2018r. [lpyxecTsoTo
“Ma paspewweHne oT KOMUCUATA 33 GUHAHCOB HaA30p Aa NPeAOCTaBA 3acTpaxoBaTeNHWU NPOAYKTM B
15 ot 06wwo 18 BuAa 6usHec nuHMK. B HayanoTo Ha 2018 r. Ha [py*ecTBOTO Ca U3paaeHn aBa HOBU
/MLEeHsa 3a olle 2 BUAA GU3HEC AMHUKM — PencoBu NpeBo3Hu cpeacTBa U MapaHLmu.

OcHosHaTa geitHocT Ha 34 ,BYN1 UHC” AL e CBbp3aHa CbC 3acTpaxoBKu ,MparkgaHcKa
OTroBOPHOCT” Ha aBTOMOBMAucTHTE (O Ha aBTOMOBMANCTYM) U 3aCTPaxoBKa Ha CyXOMbTHU NPEBO3HU
cpeactea (KACKO), cbcrasnasawym pecnektmeHo 81.76% un 14.03% OT 3anucaHus ot ApyxecrsoTo
npemueH npuxog sa 2018 r., cnpamo 44.01% wn 29.48% 3a Gbsrapckua sacTpaxoBaTeneH nasap.
MNasapHuaT gan Ha [lpyecTBOTO No 3acTpaxoska MO Ha aBTOMOBUAUCTUTEE 15.21%, koeTo my oTpexaa
2-po MACTO Ha 6bArapckua 3acTpaxosarteneH nasap. PecnektusHo, no KACKO 34 ,BYA UHC” AL, uma
4.21% Aan B 06wwmMA 3anUcaH NpemMUeH NPUXOZ, KOeTO e 8-Ta No3uLMA Ha nasapa. O6wo npe3 2018 r.
A pyxecTBoTo 3anncea 191 MAH. NIB. NpemMMeH NPUXOA, KOMTO npeacrasnasa 9.12% ot obwma 3anncaH
NpeMUEH NpUXo4 Ha Nasapa, KOeTo My OTPEXKAa 5-TO MACTO NO pa3mep Ha NPEeMUNHMA NpUXoa,

3acTpaxosaTenHuat noptdeiin Ha 34,,,6Y/1 UHC Afl e eanH OT ,Haii-nekute” Ha 6barapckus
3acTpaxoBare/ieH nasap. 99% oT 3aCTpaxoBaHWTe TPAHCNOPTHU CPEACTBA Ca MbTHUYECKM aBTOMOGUNM,
KOETO npaBu nopTdeina AOXOAOHOCEH NPU HUCKA KBOTA Ha WETMMOCT npw NOKpUTHE Ha
3apvnxuTenHata N0 Ha aBTomoGuaKCTUTE. [ipy)KECTBOTO Ce CTpeMM 4a peannsnpa eaHOBPEMEHHO
yBenu4aBaHe Ha NPEMWITHMA NPUXOA M Na3apHUA AAA NPU CbUIEBPEMEHHO HaMaNABaHe Ha cpegHmn
pa3smep Ha obesLieTeHUATa 1 3anNa3BaHe Ha KOHCTAHTHaTa UM YeCToTa.

CTpyKTypaTa Ha ynpaBneHue e eHOCTeNeHHa. BbpxoseH ynpaButeneH u Haf30peH opraH Ha
KomnanmaTa e CbBeTLT Ha AupekTopuTe. [lpyXKECTBOTO Ce NpeacTaBAsBa 3aeAHO OT ABama
UanbnuutenHn pupektopu. HenocpeacrseHo nog CbBeTa Ha dupektopute cTou Bucwerto
PbKOBOACTBO, CbCTaBEHO OT [/THbXHOCTM, MMalLM CbLUECTBEHO BAUAHUE BbPXYy [AeNHOCTTa Ha
ApyxecTBoTo. Kbm 31.12.2018r. [lpykecTBOTO MMa 235 CayxuTenmn cnpamo 237 Kbm Kpas Ha 2017r.
Mpes roauHara ca nocTbnuamn 53 cayuautenn u ca HanycHanm 53.

A.2. NOONMUCBAYECKA ,D,EVIHOCT W OBWN PESYNTATU OT ,CI,EVIHOC'ITA

CroitHoctTa N0 MCPO Ha akTUBUTE Ha [lpyKecTBOTO € 8 pasmep Ha 331 332 xun. nB. KbM
31.12.2018r. cnpamo 244 458 xun. ns. kbm 31.12.2017r. BpyTHUAT npemueH npuxoa, peanusmpan or
ApyxecTsoTo npes nsmuHanata 2018 roguHa, Bb3au3a Ha 191 284 xun. nesa. B cpasHeHue ¢ 2017
roguHa - 125 113 xun. nesa ToBa NpeAcTaBAABa PbCT oT 52,88%. B Error! Reference source not found.
e npeAcTaBeHa GpyTHaTa 3anMcaHa Npemus KbM Kpas Ha 31.12.2018r. no suaose 3aCTPaxoBKK, KaKTo
B 1€Ba, TaKa 1 B NPOLEHT OT 061uma pasmep Ha noprdeiina. OTAENHO NPeACTaBEHO € U USMEHEHHETO
cnpamo 6pyTHaTa 3anMcaHa Npemua KbM Kpas Ha npegxoaHarta 31.12.2017r.

Tabnuya 2 — 3acmpaxoeamener nopmeeiin ~ 6pymua sanucaHa npemus, dan 6 nopméeiina u
usmeHerue cnpamo npedxodHama 2017 2.

J1eBa AANn U3MEeHEeHUue

1. 3/I0NONYKA 951 424 0,50% -15,65%
3. KACKO 26 834 744 14,03% 23,58%
5. IETATENTHU AMNAPATU 666 356 0,35% 8,43%
6. NNABATE/IHM CbA0OBE 103 660 0,05% 215,48%
7. KAPTO 23 850 0,01% 31,99%
8. MOXAP U NPUPOAHN BEACTBUA 315501 0,16% -16,08%
9. WETU HA UMYLLECTBO 1785 826 0,93% 7,82%
10.TO HA MIC 156 384 273 81,76% 49,24%
B T1.4.TO HA ABTOMOBUIUCTUTE 153 346 054 80,17% 50,60%

Omuem 3a nnamexocnocobHocm u (huHaHCoB80 cocmonHue Ha 34 ,6Y/1 MHC” AJ] 3a 2018a. 5
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B T.u. TPAHUYHA 3ACTPAXOBKA 2730313 1,43% -7,52%

B T.4. FO HA MPEBO3BAYA 307 905 0,16% 58,63%
11.TO NETATE/IHU ANAPATU 2 525 396 1,32% -9,88%
12. TO NNABATENHU CbAOBE 8 830 0,34% 43,80%
13. OBLLWA TO 657 730 0,09% -45,17%
16. PASHWU ®UHAHCOBW 3ATYEU 173 960 0,45% 184,77%
18. NOMOLL, NPU MbTYBAHE ' 852 308 100,00% 17,87%
OBLUO 191 283 898 0,50% 42,45%

Mpu pasrnexpane Ha AuHaMWKaTa Ha 6GpYTHWMA NpeMMEH NPUXOZ M M3NAATeHUTEe OT
ApyxecTBoTo obeswieTeHnn, MoxeM fa oT6enexUm Ye Kbm Kpas Ha 2018r. 30 ,,6YN UHC” AL e
peanusnpano puet oT 66 MAH. N1B. 3anKUcaH BpyTeH NpemreH NPUXOA CNPAMO YBENUYEHUE OT 26 MAH.
NB. PBCT u3nnaTeHuTe obeswweTeHna. B oTHoCuTeNeH pasmep yBeanueHueTo e 42,40% B 3anucaHus
6pyTeH npemunen npuxog cnpamo 34.09% B nsnnateHuTe 06e3weTeHms.
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@uzypa 2 — [JuHamuKa Ha BpymHUA npemueH npuxod u usnaameHume obeswemenun 2013-2018e.
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Guzypa 3 - Cmpykmypa Ha nopmepeiina Ha 34 ,Byn Unc” Af (e naso) u Ha 3acMmpaxoeamenHus
nasap (s dsacHo) cnpamo npedxodnama 200uHa (6bmpewHu OKpBIHCHOEMU)

OcHoBHUTe 6u3Hec nuMHMKM Ha [lpyKecTBOTO ca 3acTpaxoBkuTe ,Kacko” u »IPaxmaaHcKa
OTTOBOPHOCT” Ha aBTOMOGUAMCTUTE. ABTOMOGMAHUTE 3aCTPaxoBKM CbCTasnssaT 95.79% oOT
NPemMUiiHWUA NPUXOA, 3aNMcaH KbM Kpas Ha 2018r. KaTo cneLuduKmM Ha CKNOYBaHETO Ha 3aCTPaxoBKu

Omyem 3a nnamexcocnocobHocm u (huraHcoso cocmonnue Ha 34 ,6Y/1 UHC” Af] 3a 2018z. 6



B OCHOBHUTE GU3HEC JIMHUK MOraT Aa ce nocouaT GaKTOPU KaTo npepasnpeaeneHeTo Ha nasapa
MeX/y OCHOBHWTE aBTOMOGU/IHN 3acTpaxoBaTenu, HabnoAaBaHNa Npes nocneAHUTe roavHu pber B
3acTpaxoBareniH1Te CyMu, NPakTMKaTa N0 NPOMAHA B TapUdHUTE UMCaa NO 3aCTpaxoBKa ,MpakaaHCKa
OTrOBOPHOCT” Ha aBTOMOGUANCTUTE U T.H.

Mpes 2018r. knouoB ¢akTop 3a npepasnpefeneHUETo Ha nasapa mexay OCHOBHUTEe
aBTOMOOWNHK 3acTpaxoBaTeny Gewe panuta Ha e4UH OT OCHOBHMTE TaKUBa — Olympic Insurance.

3a 3actpaxoBka ,lparkfaHCKa OTrOBOPHOCT” Ha aBTOMOGMAMCTUTE e XapaKTepHO BUCOKO
KOHKYPEHTHa CpeAa, KaKTo OT rNIefjHa TOUKa Ha HUBO Ha KOMUCUOHMTE, TaKa U NO OTHOLLEHME Ha HUBO
Ha Tapudute. [ipyKecTBOTO Ce CTpemMU KbM MOCTOAHHO YBEAWYaBaHe Ha cpegHuTe Npemuu no
3acTpaxoskata, npeanaraitku Ao6pe avesepcuduumpaHa Tapuda Ha 6Gasa passMuHM nasapHu
KPUTEPUMN.

A.3. PE3YNTATU OT MUHBECTULIUMU

CTpyKTYpa Ha MHBECTULMOHHMA nopTdeiin
Mpes nocnegHuTe YeTUpW roaUHK CTPYKTYpaTa Ha WHBECTMUMOHHUA nopTdeiin Ha 34, ,6Y/1
WHC” ALL Tbpnu ronemn npomeHu Kakto B Mawwaba cu, Taka u CTPYKTYPHO, KaKTO chepBa:

® WHBecTMuuUTE B aKUMM, KOUTO KbM Kpas Ha 2015 r. ca Manko Hap 88 xun. nB., KbM Kpas Ha
2016 r. ca 6nm30 9.3 MAH. niB., focTUralikM A0 13.2 MAH. B. KbM Kpaa Ha 2017 r. Kbm
31.12.2018r. akuuuTe ca Beve 29.3 maH. nB. Kato Aan ot 06wyma nHsecTMLMOHEH nopTdeiin
akuumre 3aemat 0.23% Kbm Kpas 2015 r., 14% Kbm Kpas Ha 2016 r., 19% u 36% pecnexkTuBHO
KbM Kpaa Ha 2017 r. u 2018r,;

® AHanOrM4Ha e CUTyauuaTa MPWU KOPNOPaTUBHUTE O6AMraLMM, KOMTO npes pasrnegaHus
nepnoj 3ano4saT CBOETO yyacTue B MHBECTULIMOHHMA NOPTHEIN C ManKo Hag, 87 XuA. NB., KbM
Kpas Ha 2015 r., HO HapacTBaT 3HaYUTEIHO 4O Kpaa Ha 2016 T. 00 19.9 mnH. nB. 1 80 22.5 mAH.
JIB. KbM Kpas Ha oT4eTHaTa 2017 r. Kbm Kpas Ha 2018 r. cToMHOCTTa UM e Beue 24.6 MAH. NB.

* WHBecTMunuTe B 6aHKOBM A4EN03UTH KbM Kpas Ha 31.12.2018 r. ca 5.34 MAH. 1. cnpamo 7.63
M/IH. NB. KbM Kpas Ha npeaxogHata 31.12.20917 r. HamaneHneto ce AbAKW Ha
pebanaHcupane Ha nopTdeiina B nocoka yeenuuasaHe Aena B obaurauMu 3a cmeTKa Ha
6aHkosu AenosuTu.

® MUusectuuuure B ALK 1 MHBECTULMOHHM MMOTU Ca OTHOCMTENTHO MOCTOAHHU B a6COMOTEH
pasmep, OTgenHo, yeennmyenuneTo B pasmepa Ha LK ce Ab/KM Ha NONOKMUTENHaTa [oXoaHoCT
AO Nanexa U ynpas/ieHUETO Ha CpeAHaTa AlOpaumA Ha CbWMTE C LeN MaKCMMM3MpaHe Ha
ne4an6ara. Mp1 MHBECTULMOHHUTE MMOTH YBENUYEHHUETO npes nocaegHata roguHa ce Abakn
Ha nasapHa npeoueHKa Ha MMOTUTE B NOCOKA Ha TAXHOTO NMOCKbMNBaHE U NpugobMeaHe Ha HOB
MMOT.

LloxoaHoCT Ha MHBECTHLWSHHMA nopTdelin
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Pueypa 4 - Quramuka Ha doxodHocmma om axyuu npes 2018 z.
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BoxogHoct ot KyRNOHHW nnallaHnsa = floxogHocT o1 NpoMsiHa B CTOMHOCTTA

®uzypa 5 - Aunamuka Ha doxodHocmma om LK npe3 2018 2.
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JoxopHoct o1 KyNOHHK nnaiaHus = floxogHocT oT NPOMsAHa B CTOMHOCTTA

Duzypa 6 - fuHamuka Ha 00Xo0HOCMMa om KopnopamueHu obnuzayuu npes 2018 2.

AoxofHocTra OT akuuu npes 2018 r. e AMHaMMYHA B Pe3yaTaT Ha NpomaHaTa B Jena,
OLIeHBYHATa CTOMHOCT M NPeACTaBAHETO Ha APYKeCTBaTa eMUTeHTU. CpeHOo 3a Nepuoaa A0X04HOCTTa
€ 6.59%. floxogHocTTa Ha [ILIK e B pe3ynTaT OCHOBHO Ha KYNOHHM NNaWaHWA U B NO-MasibK 06em oT
npomsaHaTa 8 croitHocTTa Um. CpeaHo 3a Neprofa cbluata e B pasmep Ha 1.26%. [loxo4HOCTTa Ha
KopnopatusHute oaurauMm npes nNo-roNAMaTa 4Yact OT rofuHaTa € HenpoMeHeHa, OCHOBHO OT
TPMMECEYHMN KYMOHHW NiawaHua. OrpomMHUTE OTKIOHEHWA Npe3 fiHyapu, HOEMBPU U AEKEMBPU ce
Ab/HKAT Ha NPEOLEHKKN, KOUTO KaTo uano ce HeTupat. CpegHo 3a neproaa aoxoaHocTTa e 0.48%.

A.4. APYTA UHOOPMALNUA

B 34, ,,6YN UHC" Al paboTaT 237 cny:kuTenm, OTrOBOPHM 3a AeiHOCTTa Ha [lpysKeCcTBOTO B Haf4
35 oduca BbB BCUUKM ronemu rpajoBe, PErMOHANHM LEHTPOBE W OBWMHW. B TAX ce ckousar
3aCTPaxoBKuW, MperoBapsaT ce cneuuduyHM YCAOBMA, 3aNNawWaT Ce BHOCKU U T.H. [pyKecTBoTO cu
naptHupa ¢ 61130 200 fosepenn cepsusa. Bceku cepBM3 nognomara pewasaHeTo Ha npobnemu,
CBBP3aHK CbC 3acTpaxoBaTesiHU Chyyau Cbe cobeTBeHU u cnyebun MIIC. Ha paznonoxkeHue ca Hag,
50 ueHTpoBe 3a ornep, u 3acHemaHe, 6 OT KOUTO Ha TepuTopusaTa Ha Codua. CbLMTe ca BaXKHM npu
peanusnMpaHe Ha 3acTpaxoBaTe/lHW C/ly4au, BbB BPb3Ka C YCTaHOBABAHETO Ha pasMepa Ha
nopaxeHuata no 3acrpaxosaHoto MMC. OTaenHo, Ha pasnonoxeHue ca U Hag 40 AMKBUAALMOHHU
UeHTpose, noAnomaraluy YCTaHOBABAHETO, Ofnefa, OMNUCBAHETO Ha WeETUTe, Jenerupainku
OTCTPAHABAHETO Ha CblTe KbM AOBEPEH CEPBYU3, AOKATO NapanenHo o6paboTBaT JOKYMEHTALMATA U
M3BbPLUBAT OrNes Ha M3BbPLIEHUTE PEMOHTHU AEAHOCTH.

Omuyem 3a nnamexcocnocobHocm u ghuHaHco8o cocmosHue Ha 34 ,,6Y/1 MHC” Af] 3a 2018a. 8
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Pueypa 9 — leozpagcko pasnpedenenue Ha yeHmpose 3a AuKeudayus

Omyem 3a nnamexcocnoco6Hocm u huHaHcoeo cbcmonrue Ha 34 ,6Y/1 UHC” A 3a 2018e2.
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b. CUCTEMA 3A YNPAB/IEHUE

b.1. OBLLA NHPOPMALMA 3A CUCTEMATA HA YNPAB/IEHUE HA 34 ,,6YA UHC” A

Noapasaenst "06wa nHopmauua 3a cucTemaTa Ha ynpasneHue” Ha AOKAaAa MMa 33 LEN A3
NPeAocTaBu noApo6HOCTU 33 ynpaBneHCKaTa CTPYKTypa Ha [lpyecTBoTo, 3aeAHO C ponuTe,
OTFOBOPHOCTUTE U KNIOYOBUTE PYHKLMM Ha PasNuHUTE KOMUTETU.

YnpasneHcKa CTPYKTYpa:

B [lpy)KecTBoTO € M3rpageHa ynpassiieHCKa CTPYKTypa, OTroBapAlla U3LsSN0 Ha npouecwure,
pasmepuTe 1 AeiHOCTTa My. CbBETBT Ha IMPEKTOPUTE HOCH LAAaTa OTFOBOPHOCT 33 ynpasfieHMeTo Ha
APYECTBOTO, KaTo 0CMrypaBa pasymeH N e(peKTMBEH KOHTPOJ1, KOUTO NO3B0ONABA BCEKM PUCK Aa Gbae
OLeHEH 1 ynpasnaeaH. B pamkaTa 3a ynpasneHne ce BK/II0YBA W PaMKaTa 3a ynpasieHUe Ha PHUCKa,
KOATO MoAKkpenAa pucKkoBata Kyatypa Ha [pyectBoto. PuckosaTa pamka obxsauja 6usHec u
onepaTuBHUTE GyHKUUMW Ha [pyKeCTBOTO U puckoeuTe 06aacTu. CbBeTHLT Ha AupeKTopuTe onpegens
KOMWTETa 3a yNpaBAeHUETO, OTYNTAHETO U KOHTPONA Ha PUCKa. CTPYKTypaTa 3a ynpasAeHWe Ha pucKa
ocurypasa pamka 3a HabnlofeHue M B3eMaHe Ha PEeWeHus, B PaMKWUTE Ha KOATO CbLECTBEHUTE
puckose ce naeHTUOULMPaT, OLeHABaT, HabNIOAABAT W YNPaBAABaT Ha PErMOHANHO M LeHTpanHo
paBHUiLe.

CoBeT Ha [lupekTopurte:

CbBeTbT Ha AUPEKTOPUTE HOCK LANaTa OTTOBOPHOCT 3a HaA30pa BbPXY YMPABIEHUETO Ha
Apyxecteoto. HeroBata pona e ga OCUIypu NpefnpUeMayeckoTo NMAEPCTBO Ha Jlpy’KecTBoTo B
PamKuTE Ha pasymeH W epeKTUBEH KOHTPO., KOWTO MO3BO/IABA BCEKM OT PUCKOBETE, NPEA, KOUTO e
u3npaseHo [pyxectsoTo, Aa 6bge oueHeH v ynpasnagaH. CbBETLT Ha AUPEKTOPUTE OTrOBapA 3a
HacbpyaBaHETO Ha AbLArOCPOYHUA ycnex Ha [pyKecTBOTO, KaTo CbLEBPEMEHHO OCUTYPABA
noAxoAAWa CTeneH Ha 3aluTa Ha 3acTpaxoBaHWTe nuua. HeroeBuTe 3agauM ca Aa ce onpeaenaT
CTpaTernyeckuTe Lenn Ha [lpyectBoTo, fa ce Npoc/neAABaT pesy/iTaTute OT MEHWAKMDbHTa Ha Te3u
CTpaTeruyeckv uenu, Aa ce Oonpeaeny PUCKOBUAT aneTUT Ha JpyKecTBOTO, Aa Ce rapaHTupa, uYe
ApyxecTBoTO pasnonara ¢ AOCTaTLYHO CPEACTBA M Y€ €a Hanuue edeKTUBHM MEPKW 3a KOHTPOA.
CbBeTLT Ha AMpeKTOpuTE fienernpa Ha KOMUTETUTE NPaBOMOLLMATA, U3/IOKEHU B TEXHUA MaHAAT.
Bcnuku ronemun npomenn B GusHec aeiiHoctute Ha JpyecTBoTo Tpa6Bsa ga 6baar oao6peHu or
CbBera npeau BHEAPABAHETO UM.

CbBeTBT Ha AUPEKTOPUTE € BUCLUMA OpraH, KOITO OTroBaps 3a ynpaeaeHNeTo Ha JlpysKecTBoTo,
KaTo OpraHMU3npa U PbKOBOAM LeMHOCTTa NO HauMH, KOWTO 3aluMTaBa MHTEPECUTE Ha KANEHTUTE M Ha
aKUWOHepuTe, NpU CnassaHe Ha [OBPUTE YNPaBAEHCKW NPaKTHKK.

YneHosete Ha Cfl U3MbAHABAT GYHKLMNTE HA KOHCYNTaHTU U CbBETHULM Ha M3MbAHUTENHUTE
AUPEKTOPN W BUCLIETO PBKOBOACTBO M KOHTPOAMPAT AEVMHOCTTa My OT MMETO Ha aKuMoHepuTe. B
PamKuTe Ha usNbaHEHUe Ha Haj30pHaTa cv QyHKUua Cl, peBU3npa U OUEHABA CTpaTernyeckuTe u
onepaTuBHUTe nnaHoBe Ha [ipy)KecTBOTO, HerosaTa NAATEXOCNOCOBHOCT M METOAUTE Ha BUCLIETO
PBKOBOACTBO 32 NPEOAONABAHE HA 3HAYUTETHW PUCKOBE W NPeAM3BUKaTe/ICTBa Npes AeHHOCTTa My. B
pamkuTe Ha Tasu dyHkuma CL, oueHasa M 06CHKAA PefOBHUTE JOKNAAN NPEACTABEHN OT BUCLLETO
PBKOBOACTBO MO OTHOWEHWE Ha (UHAHCOBUTE U HedUHAHCOBUTE pesynTatn Ha [pyxectsoTo. Mpu
“3NbAHeHWe Ha CBOATa Haf30pHa ¢yHKUMA CLl noAabpKa YECTH, aKTUBHU U OTKPUTHU KOMYHMKaLIMK C
M3NbAHUTENHUTE AUPEKTOPU U PBKOBOAHUTE EKMNU,

CbBeTHLT Ha AMpEeKTOpWUTE OTFOBapA 3a Cb3AABAHETO Ha Noaxoaau, "crun Ha pabora”,
OCHOBaBalL Ce Ha AOKa3aHN OPraHM3aLUOHHN LEHHOCTH, ETUKA U NPUOPUTETH, KAKTO U 3a Cb3AaBaHe
W BHEApPABaHE Ha OPraHW3aLMOHHA KyaTypa, NOAKPENAWa eQeKTUBHOTO (GYHKLUMOHMpaHe Ha
cucTemaTta Ha ynpasneHue,

CbBEThT Ha AMPEKTOPUTE Ce CbCTOM OT cnenHUTe yneHose:

Mpeacepaten Ha CbBeTa Ha AUPEKTOpUTE MeTpo3ap lNeTkoB
Yned Ha CO v V3nbaHUTENEH AMPEKTOP CrosH MNpoaaHos
YneHn Ha C[J v U3nbaHUTENEH AMPEKTOP Kpym Kpymos

Omuem 3a nnamexcocnoco6Hocm u huHaHco8o cbcmosHue Ha 34 ,6Y/1 UHC” Afl 3a 2018z 10
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3agbaxeHusa Ha CbBeTa Ha [upeKkTopuTe:

Crparterua u ynpasjieHue:

e [lpuema AbArocpovHa cTpaTerMa M 6U3HEC nnaH Ha [pyXecTBoTo (BKAIOUMTENHO BHAcA
BCAKAKBU CbLUECTBEHU NPOMEHU B TAX);

¢ [lpnema roguwHuTe onepatueHu BioaeTn U BIOAKETN 33 KanWTanoBM pasxogu M BHacA
BCAKAKBU CbLLECTBEHW NPOMEHM B TAX;

e OpobpnBa cbluecTBEHU paslIMPeHUa Ha AeWHOCTTa Ha [lpyecTBOTO C HOBM NPOAYKTU UK B
HOBM Nasapu;

¢ [lpnema pelueHuA 3a npekpaTABaHe Ha AEMHOCTTA Ha CTPYKTYpUTE B [lpY}KeCcTBOTO;

e Opobpasa npuaobusaHua, CAMBaHWA, PA3AENAHUA U NPOAaXK6U, OCBEH B CIY4aUTE, B KOUTO
3a TOBa Ce M3UCKBA 0f0OpeHne OT aKLMOHEpUTe.

®nHaHCOBa OTYETHOCT U KOHTPOA:

® 0OpobpaBa roguiuHKTEe GUHAHCOBU OTUETY;

e OpobpsaBa AMBMAOEHTHATA MONUTHKA;

e [IpenopbuBa pasmepa Ha KpaliHUA UBUAEHT;

* [Ipuema cbuieCTBEHN NPOMEHN B CHETOBOLHUTE MOJIUTUKM UK NPAKTUKK.

YnpaBneHve Ha PUCKa U BbTPELLEH KOHTPOJ, KaTO OCUIYPsAiBa NOAABPIKAHETO Ha pasymHa cucTema 3a
BbTPELUEH KOHTPO U yNpasieHne Ha PUCKa, BKNIOYUTENHO:

® Onpeaens v BHACA CbLLECTBEHW MPOMEHU B CKAOHHOCTTA Ha [py»KeCTBOTO A2 Nnoema puUck;

e OueHasa epeKTMBHOCTTa Ha NpoOLLECUTE NO KOHTPOAN Ha PUCKa B [lpYKeCTBOTO OT rieHa TOUKa
Ha HelHaTa cTpaTerua u uenm;

e M3sbpwsa roguuieH npernef Ha afAeKBaTHOCTTa Ha NPOLEecUTe 3a OLEHKa U ynpaBieHue Ha
PUCKa;

e Opobpasa onoBecTABaHETO Ha MOAUTUKM, U3UCKBAHU OT CbOTBETHUTE PEryNaTOPHW OpraHu,
BKNIOUMTENHO COOCTBEHaTa OUEHKAa Ha pucKa U  naatexocnocobHoctta (COPMN) Ha
[pyecTBOTO M oT4eTUTE 110 cTLA6 3 (Ha NnaTtexocnocobHOCT Il) cbrnacHo PLKOBOACTBOTO 3a
ONOBECTABAHUA U OTHETH;

e OpobpaBa roguUHUTE OTYETMU.

Bucwe prKoBOACTRO:

Bucwerto pbkoBOACTBO Ha [lpyKeCTBOTO €& CbCTOM OT NIMLATA Ha YNPaBAEHCKW G/TbHOCTU B
ApyXecTBOTO. BUCWIETO PHKOBOACTBO Ha [pyecTBOTO Ce CbCTOM OT BCHMKM AMPEKTOPH, KOUTO Cca
NPAKO NOAYMHEHU Ha U3NBbAHUTENHWUTE AWPEKTOPM, KAKTO M BCUUKKM APYrU NMLA Ha ANBXKHOCTH,
UMLK CLIECTBEHO BAMAHKME BbpXY AEWHOCTTA Ha JpyXKecTBoTo.

N3nbaAHWTENEH AUPEKTOP CrosH NpogaHos
M3nbAHUTENEH AMPEKTOR Kpym Kpymos
BbTpeweH ogut Banepu HeHKoB
CwoTeeTcTBME BaseHTnH MuanHoB
OpwuckoHcynT MBaino CTosHOB
OnepatuseH gUpPeKTop Po3anna Cokonosa
OvpexTop Ha aupekuwms ,06wWo 3acTpaxosBaHe” AHHa Kocesa
[uperTop Ha gupekuma ,YpexaaHe Ha 3acTpaxoBaTeHu npeTeHuum” WUnunaHa Unuesa
AdnpeKkTop Ha anpekuma ,, PUHaHCOBO-CHETOBOAHE, YoBELW KM PecypcH, reHepanHu Hwkonai Bennsapos
areHUMM U NocpeaHUYecka mpexa”

LupexTop Ha aupexuma ,MNpesacTpaxoBaHe 1 akToepn” BaxaH Boxocar
JupexTop Ha anpekuua ,AQMUHNUCTPATUBHU AEAHOCTM U NPaBHU ycayri” Mwupocnas MnageHoB
[JvipexTop Ha gupekuma ,MHPOPMaUMOHHK TEXHONOTMM U CUrypHOoCT” FaBpua Koctos

U3sNbAHWUTEAHUTE AUPEKTOPY Ca INAEepPY Ha BUCLIETO PbKOBOACTBO U HOCAT 061a OTTOBOPHOCT
(3aeaHo) ¢ lupekTopUTe Ha AUPEKLUK 33 eHEKTUBHOTO ynpaBneHue Ha [pyKecTsoTo. B manvaHeHne
Ha 3ab/KEHMATa CU 33 ynpaBneHWe W KOHTPOA M3NbAHWUTENHUTE AMPeKTOpM pasnpegenar
OTrOBOPHOCTTa 3a cneuuduuHn AelHOCTM/PyHKUMM Ha oOcCTaHanute uyneHoBe Ha Bucweto
PBbKOBOACTBO.

Omuem 3a nanamexcocnocobHocm u puHaHCO80 CbcmosHue Ha 34 ,,6Y/1 UHC” A 3a 2018z. 11
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Ekunu Ha BrcweTo pbKOBOACTBO:

EkMnuTe Ha BMCWETO pbKOBOACTBO KOOPAUHUPAT BCUUYKM BLTPELWHN AEMHOCTU U GYHKLMAM U
obCcbKAaT cTpaTernyecku peweHwa Ha [lpyxecTsoTo. Te OTTOBapAT 3a pefjOBHUA npernes Ha
pesynTatute oT paboTata Ha [lpyKecTBOTO W HeliHUTe cTpaTerum, ueaun, 6usHec nnaHose U GloKeTH,
KaTo npegnpuemat Heo6XoAMMKUTE KOPUTUpPaLLW AeCTBNA.

HanpaeneHue BbTpelueH ogut

Hanpasnenne BbTpeweH oaut (BO) Ha [py:KecTBOTO € afMMHUCTPaTUBHO HE3aBUCUM OT
BCMYKM ADYrM HanpaBieHua, MMaluM onepaTnBHu GyHKLUMKU. HanpaBneHwe BbTpewex oauT e npako
noAynHeHo Ha OAWUTHUAT KomuTeT Kbm C[. BbnpekW, ue HanpaBieHue BbTpelweH oaut e
aAMUHUCTPATMBHO HE33aBUCUMO OT BCUYKW ONEpaTUBHWU HanpaBAeHWN, BCUYKU HEroBU OKNaau ce
npefasaT Ha BucweTto pbKoBOACTBO Ha [lpykecTBOTO. Hanpaenenue BuTpeweH oanT otroBaps 3a
OueHABaHe Ha 3AEKBAaTHOCTTAa M e(dEeKTUBHOCTTAa Ha CUCTEMAaTa 3a BbLTPEIWEH KOHTPOA U Apyru
enemMeHTU Ha cucTemara Ha ynpaeneHue. HanpasneHneto BbTpeweH oauT e Hesaeucuma GpyHKLMA 3a
OLEeHKa Ha pucka, Cb3fafeHa B pamMKuTe Ha LpyxecTBoTo, 33 A3 OUeHABA, TeCTBa M AOKAaABa 3a
e(deKTUBHOCTTa Ha CUCTEMUTE 3@ BLTPELWEH KOHTPOA Ha PbKOBOACTBOTO.

Hanpasnexue NpaBHW BBNPOCK 1 3aKOHOCHOSPA3HOCT

Hanpasnenue MNpaBHM BLNPOCK U 3aKoHOCHO6pasHOCT (MB3) e onepaTMBHO HE3aBUCUMM OT
HanpaBs/IeHUATA 33 NoemMaHe Ha pUcKk (nognucsaun U uckose). OCBEH TOBA, TOI Ce OTUMTA AUPEKTHO
npea CA, 3a aa ce rapaHTUpa HerosaTa onepaTMBHa CaMOCTOATENHOCT U Bb3MOMXHOCTTA Jia NOCTaBA
Ba)KHW BLNPOCK Ha BHUMaHueTo Ha Cl. OcHoBHaTa yHKUMA Ha Hanpasnenue MB3 e cbagasBakHe u
npunaraHe Ha NoAXoAALLM NPoLeAypU 38 CBOEBPEMEHHO U TEKYLWO CbOTBETCTBUE Ha Jpy»KecTBOTO U
HEWHUTE KAWEHTV/KOHTPareHTH CbC CbLIECTBYBAILATA NPaBHa M peryaatopHa pamka. [eiHoctute u
OTFOBOPHOCTUTE HA HanpasieHWATa ce oONWUCBaT B PBKOBOACTBO MO NPaBHU BHLAPOCH U
3aKoHOCHObpasHocT, koeTo ce 0406pABa U ce npepasrexaa ot C/l Bcaka roguHa.

HanpasneHue AKTioepU

Hanpasnenne AkTIoOEpM € pPbLKOBOAEHO OT OTIOBOPEH aKTIOEP, MPAKO NOAYMHEH Ha
UsnbaHuTenHute aupektopn u Komureta no ynpaeneHue Ha pucka kbm CA. Hanpasnenue Aktioepy e
CneunanusnpaHo 3BeEHO, YMATO OCHOBHA PYHKLMA e Ja CbBeTBa BUCLIETO pbKOBOACTBO NO OTHOLEHWe
M3YUCNABAHETO Ha TEXHUYECKN pe3epBu, TEXHUUECKUTE acneKkTu Ha ynpaBAEHUETO U MOAE/MPAHETO
Ha pucka. ipyra HeroBa gyHKUMA e fa OTroBapA 3a M3UMCNABAHETO BEPOATHOCTTA M pUCKa OT Bbaelum
cbbuTMA. HanpaBneHMeTo e KPUTUYHO, MNOHEMEe OKas3Ba 3HAYUTENHO BAWAHME  BbpXY
ueHoobpa3sysaHeTo. OTTOBOPHOCTUTE Ha HaNpaBAEHUETO CE ONUCBAT B AKTIOBPCKOTO PLKOBOACTBO.

HanpasneHwre Ynpaenerne Ha pucka

HanpaBnenue VYnpasneHue Ha pucka OTroBapAa 3a YCTAHOBABAHETO, W3MepBaHETO,
YyNpaBA€HNETO U OTYMTAHETO Ha OCHOBHWUTE PUCKOBE Ha [lpyxecTtBoto. C Uen ga ce ocurypu Haii-
BUCOKa cTeneH Ha eeKTMBHOCT U OGEKTMBHOCT Ha CMCTeMaTa 3a ynpas/ieHue Ha pucka, HYP e
ONepaTMBHO He3aBWUCUM, MPAKO NOAYMHEH Ha UanmbaHuTenHute gupekTopu. OcseH ToBa, HYP ce
oTyMTa AMpeKTHO npes KomuTteTa no YnpasneHue Ha pucka Ha C. Toea rapaHTupa onepaTtueHa
CaMOCTOATE/IHOCT M BbB3MOXHOCT 3a MOCTaBAHE Ha BaXHW BBNPOCM Ha BHUMaHueTo Ha Cl.
ApnekBaTHOCTTa U edekTuBHOCTTa Ha HYP ce npoBepasaT ot BbTpewHua ogut. OTroBopHocTUTE Ha HYP
Cce onuceaT B PbKOBOACTBO NO YNpaBneHme Ha pUCKa, KOeTo ce pesusnpa n oaobpasa ot Cll exerogHo.

AVpeKTopu Ha AUpeKUmK:
Ponarta Ha BcuukK JUpeKTopu Ha avpekumnn o6XBaula CAeAHUTE OCHOBHU e/IeMEHTH:
e Crparerua: JupeKTopuTe Ha AMPEKLMK TPAGBA KOHCTPYKTMBHO Aa ACNPUHACAT 3a pa3BUTUETO
Ha CTpaTeruaTa;
e Pesyaratu: [lupektopuTe Ha AUPEKLMKM OKNAABAT 33 NOCTUTHATUTE peaynTaTi npes Bucwerto
PBKOBOACTBO C OrNeA Ha NOCTaBeHUTE LIeNW U 334341 U CIEAAT OTYMTAHETO Ha U3NbAHEHUETO
um;
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PuckoBe: [lupekTopuTe Ha AMPEKUMWU CNeAsT 3a AOCTOBEPHOCTTa Ha (UHAHCOBaTa
nHdopmaums u 3a HagemaHaTa paboTta Ha CUCTEMUTe 3a ynpaBneHue Ha pUcKa U GUHAHCOB
KOHTpO.

KomuteTn kb ChbBeTa Ha AMpeKRTopUTE:
C uen no-epekTuBHa opraHnsauma Ha pabotaTa Ha [lpyecTBoTO KbM G/l YHKLMOHMPAT NET KOMUTETA
CbCTaBEHWU Ha NPONOPLUOHANEH NPUHLM.

OpureH komuter: Ocurypasa (yHKUMOHMpaHETO Ha edeKTMBHA cCUCTeMa 3a BbTpeLweH
KOHTPOAN B paMKUTE Ha ,D,py)KECTBOTO N OTroBapA 3a M360pa U Bb3HarpaxaeHueTo Ha BbHLUEeH
onuTop;

MHBEC‘I’ML[,MOHEH KOomMmuTter: AHanM3Mpa M oueHABa WHBECTULMOHHATA MOMAMTUKA Ha
ApYKeCcTBOTO U HEMHOTO U3NBAHEHMUE;

Komurer no ynpaeneHue Ha pucka: TeKyLy KOHTPOA Ha pUCKa M OLEHKa Ha onepauuuTe oT
rneaHa TO4YKa Ha noemaHuTe OT Cﬂ, puUcKoBe U a€KBATHOCT Ha pe3epeuTe,

Komurer no Bb3HarpaxKgeHua mn HOMMWHaLU WM. AHanusupa W OueHABa MNOJAUTUKATa NO
Bb3HarpaXaeHuATa U HeMHOTO U3NbAHEHNe.

KomuteT no npexsbvpnaHe Ha AeVIHOCTM: TpaﬁHo Bb3siara nNo cCunara Ha cnopasymeHue
p,eﬁHOCTVI, ycnayru uam npouecu, KOUMTo 6un cnepnBano ga ce N3BDbPLUIBAT OT 3acTpaxosaTtensa, 3a
MU3BbpLUBaHE, HenocpeacTseHoO unun Yypes3 noausnb/aHUTeN, OT TPETO Nunue (,D,OCTBBHMK Ha
ycayru);

Komuter no CbOTBETCTBME: CHE,CI,M 3@ apgeKBaTHOCT Ha BbTpellHUTE nNpaBUIHULU U
HOPMaTUBHW AOKYMEHTU CNPAMO HOPMaTUBHU AOKYMEHTH, MECTHa peryiauus u esponeincka
perynauus.

OTroBopHOCTUTE Ha KOMWUTETA MO ynpaBieHue Ha puUcka ca chegHuTe:

Ha npocneassat UANOCTHUA NPOGUA HA Na3apHUA PUCK;

Aa npegnarat u opobpsasaT noAxoAslwld NOAUTMKA 3a NasapeH PUCK M MOMUTMKA 3a
NAUKBUAHOCT;

fla rapaHTupar, upes meceyHn nperneau, Ye TE3W NOJMTUKU Ce aKTya/M3MpaT U CbOTBETCTBAT
Ha perynatopHuTe, UKOHOMUYECKUTE N hUpMeHUTe pa3paboTku;

Ha npepasrnexgat n opaobpasBaT NasapHU PUCKOBE, KPEAWTHU AWNMUTM, NUKBUAHOCT M
WHBECTULMOHHWU NUMWTU WU/MAM yKasaHWA B DPamMKUTE Ha ONpeaeneHU napameTpwy,
onpeaenexu or CA;

fa oueHaBaT e¢deKTMBHOCTTa Ha CUCTEMUTE, Cb34afleHn OT pPbKOBOACTBOTO 3a
naeHTMGUUMPaHE, OLIEHKa U YNPaBAeHUE Ha PUCKOBETE;

fla cnepaT kKanuTanosaTa a;eKBaTHOCT U IMKBUAHOCTTA, 33 A3 Ce rapaHTUpa Bb3MOXHOCTTA 33
U3NbAHEHME Ha NAAWAHWA NO NOTEHUUANHM 3aAb/IKEHHUA Ha [pyKeCTBOTO.
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OpraHK13aUMoHEa CTPYKTypa:

CoBeT Ha AupekTopure (CA)

1-sa AnHuA 2-pa nuHuA 3-Ta AMHNA
YnpaeneHue OugeHka v KoHTpoN KOoHTpoA Ha KauecTso
MHBeCTUUMOHEH KOMUTET
KomuteT no ynpasneHue
OpauTeH KomuTeT
Ha pucka
KomuteTtu kbm C/
KomuteT no KomuteT no
Bb3HarpaxaeHua u npexsbpasHe Ha
HOMKHALUK JelHOCTH
Bucue
PbKOBOACTBO
PvkoBOogHK ekunu A
(LlenTpanHo
YnpasneHue)
06wo MpaBHa 3awwuTa 1
» P u.q, BvTpeweH Ogut
3acTpaxoBaHe 3akoHoCcbobpasHocT
YpexpaaHe Ha
PEA YnpaeneHue Ha pUcKa
npereHumnm
®duHaHCK 1
HanpasneHua AKTIOepU
CYETOBOACTBO
CnomaratesnHu
bYyHKUmK
(NpaBHa
3aluuTa, YP,
UT)
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CybopanHaLMOHHa CTPYKTYpa:
KOMMTET NO

YNPAB/IEHUE
HA PUCKA

WMHBECTULNOHEH

KOMMTET

KOMMTET NO
OOVTEH KOMUTET B8 MIPEXBBP/ISHE HA
LEAHOCTH

KOMUTET no
md BP3HATPAXKAEHWA
Y HOMWHALLIUK

KOMUTET NO
CbOTBETCTBME

HAMPAB/IERME | | HATIPABMEHME | HAMPAB/IEHHE OBILA
MOTOPEH BVBHEC MHCNEKTOPY COGUA AAMUHKCTPALSA
HANPAB/EHME HATIPAS/NIEHVE HATIPABIEHIE
HEMOTOPEH BM3HEC | [— MHCIERTORH | lIOSbOPUM
| TIPOBYHLIMA XUTVEHCUTRU
| HATIPAB/IEHME BEK HATIPABAEHME
"“"gﬁ'c”'r'ﬂ'frfs“ﬁ?" E— —  O®MCHM MOBHAHUA L MAPHETMHTU
rPyIn PERAAMA
HATPAB/EHUE HANPAB/IEHVE
ABMALIMOHHO — — HEMMYU.[,IECI'BEH}‘I
SACTPAXOBAHE I LETH
HATPABNEHUE
SENEHA KAPTA
| HANPABNEWVE
MMYILECTBO
HATPAB/EHVE
PETPECU
HANPABAEHVE
e CRELMANHA
NVRBUAALMS
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b.2. CUCTEMA 3A YINPABJIEHUE HA PUCKA

34, ,,6YJ1 UHC” ALl e nsnpaBeHo npeg pucKoBe, OTpasasallm OTrOBOPHOCTUTE MY KaTo eANH OT
Bogewmte B aBTOMOOMAHOTO 3acTpaxoBaHe 3acTpaxoBatenu. ToBa BK/IIOYBA puckose ot
3acTpaxoBaHe, UHBECTMLMOHHA aKTMBHOCT U eXXeJHeBHa onepaTMBHa AelHOCT.

OCHOBHUWAT PUCK 33 APYXKECTBOTO € 3aCTPAXOBATENHMAT PUCK, Bb3HUKBALL, NPEAUMHO OTKbM
nacusHara ctpaHa Ha GanaHca. MHBeCTUpaiikn 3acTpaxoBaTenHUTe CU pesepsu 8 aktueu, 34 ,6Y/
UHC" Al cbaaaBsa eKCNo3UUMA CMPAMO Pas/IMiHN PUCKOBE — NasapeH, KpeaguTeH, TMKBULEH U apYTu.

ApyXecTBOTO yNpaBnaBa 3acTpaxoBaTe/HUA CM PUCK 4Pe3 CWAHA Npe3acTpaxoBaTenHa
fMporpama U NpeAnasnnBa MHBECTMLIMOHHA NOIUTHKA, KOUTO A3 NO3BO/AT aAEKBAaTHOTO NOKPUTHE Ha
3aAvkennarta. 31 ,BYN1 UHC” ALl npuema, Ye 3acTpaxoBaTeNHMA PUCK € BLNIBTEH B yanocTHaTa
3aCTpaxoBaTesiHa AeWHOCT, OT KbAETO U HeoBXOAMMOCTTa APYKECTBOTO Aa NPaKTMKyBa NPOaKTUBEH
PUCK MEHUIKMDBHT, KOWUTO € K/I0YOB 33 Npoueca no obCayKBaHe Ha KAMEHTM M 3anasBaHe Ha
TbProBCcKaTa penyTauma.

34 ,BYN1 MHC” Al ynpaBnsBa aKkTMBUTE CU KaTo cheaga ,NpUHUMNA Ha npeanasivBUA
WHBECTMTOP", CNopea KOMTO APYKeCTBOTO TpAGBa Aa B3emMa MHBECTULMOHHUTE CH peleHus no HaumH,
N0 KOMTO Wwe ru B3eme BCEKM ,NPeanas/ine” MHBECTUTOP.

Cuctemata Ha PUCK MEHMIPKMBHTA Ha JlpyKeCcTBOTO, KaKTo e onucaHa B [oAUTMKaTa no
ynpasneHue Ha pucka, BbNabUasa Habopa OT KAKOYOBM NPOLECU M NPOLEAYPH, KOMTO aapecupaT
knioyosuTe puckoBse Ha [lpy»KecTBoTo. Tesu cTbnku ce 0606wasar no-gony:

* MWdenmudpukayus u Knacuguxkayus Ha puckoeeme — [PYKECTBOTO ngentuduumpa
MaTepuanHuTE pUCKose, Npej KOMTO € M3NPaBeHO KbM AafeH MOMEHT OT BpemeTto. Tosa
BK/IIOYBA KAKTO PUCKOBE, OTYETEHM OT CTaHAapTHaTa dopmyna 3a usunucnasaHe Ha KUM, Taka
U PUCKOBE, KOUTO He Ca BKNIOYEHU B CTaHAapTHaTa GOpMyAna, KaTo NUKBUAHM, CTPaTErnYecKku
n 6u3Hec puckose;

* OueHKka u usmepeare Ha puckoeeme — [lpyxecTBOTO Cbbupa UHPpoOpMmaLms 3a puckoseTe,
KBaHTUGULMPAKK 1 arpernpaitku A NOCPEACTBOM PasiuuHU METO/M KaTo CTOMHOCT NoA, puck,
CTpec TecToBe U CueHapueH aHanu3. OueHKaTa ce npasu Ypes NpegBapuTeNHo AeduHUpaHU
PUCKOBK U3MepUTENY;

® Kanumanoea anokayus — [ipyecTBoTo onpefens HeobXoaUMUA KbM A3AEHUA MOMEHT OT
BPeMeTO KanuTan Ha 6asa puckoBua cu npodun;

* Kanumanoso npozxosupaHe — [pyecTBOTO NPOrHO3MUPa PUCKOBMA C1 Npodun, 6asupaliku
ce Ha 6u3Hec nnaHa cu, KaTo CbLIEBPEMEHHO NOATOTBA W NPOrHO3a 3a Kanutana npes
niaHoBuA nepuoA. lporHosaTa 3a KanuTana e 3aBUCMMaA OT CTPaTETMYECKUTE Lefu M
$uHaHCOBUTE NPOFHO3M M AONYCKaHUA 33 6HAEILOTO CbCTOAHME HAa MKOHOMMKATA;

* Cmpec mecmoee u cyeHapueH aHGnu3 — [IpyKeCTBOTO Npunara CTPECOBW TECTOBE W
CLEHapKeH aHaNU3 CNpAMO KanuTaNnoBaTa NPorHo3a, paspaboTealiku AEWCTBUA, KOUTO MOraT
Aa 6bvaat npeanpueTy npu HenpeaguaeHu obcToaTencrsa B Guaelle;

® KomyHnurkupaHe u OdokymenmupaHe HG pesyamamume — [ipyecTBOTO NpeACTaBA
pesynTatuTe OoT npoueca Ha Bucwero PbkosoacTso u CA, cned koeto noarotea COPM goknag,.

MNpouecy no naeHTUdUKauma, KnacudUKaLUA, OLEHKE 1 M3MepBaHe Ha pUcKa B

WUaeHTUdMKaUMATA Ha puCKa e MbPBMAT €Tan OT NPoUEca Ha ynpaB/eHUe Ha PUCKa. Ha To3u
€1an ce onpeaenAT M AOKYMEHTUPAT EKCNO3WULMUTE Ha BCUYKM CHILECTBEHW PUCKOBE, CBBP3aHU C
AEMHOCTTa Ha fipy)ecTBOTO. PUCKOBETE Ce ONPEAEnsT U AOKYMEHTUPAT KaKTo pOPManHo (8 pamkute
Ha roguwHuTe Nperneay Ha PerucTbpa Ha pUckoseTe Ha [lpyKecTBOTO U NpoLeca Ha U3UMCNABaHE Ha
COPM), Taka u HepOpPManHO — MPN BHL3HUKBAHETO UM B XOf|a Ha M3MTbJHEHUE Ha AENHOCTUTE.
HaeHTuduumMpar ce KaKTO CbLUECTBYBaLLMTE, TAKa U HOBOBb3HUKHANUTE.
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MpeHTMOMKALMA Ha CHULECTBYBALLM PUCKOBE
B pamkuTe Ha roauiIHUTE NperneAu Ha perucTbpa Ha puckoseTe Ha [pyxecTsoto GYP KoOpaMHUPa
roAuWHaTa OLEHKa Ha CHLUECTBYBaLUMA PUCKOB Npodun Ha JpyKecTBOTO C Len:
® [la ce yBepu, 4e BCHUKN U3TOYHULIM Ha CHLIECTBEHN PUCKOBE Ca OTYETEHU U B3ETU NPEABUA;
® [laycraHoBu Aann HUBOTO Ha CbILECTBEHOCT HA PUCKA CE € NPOMEHU/IO B PAMKUTE Ha nepuoaa
OT nocAegHUA Nperneg;
* [la ce naeHTMPUUMPAT EKCNO3ULMM HA HOBM PUCKOBE, KOWUTO Ca Bb3HWUKHANM B PE3YATAT Ha
MPOMEHU Ha BLTPELIHW MU BbHIIHW GaKTOpH.

NAgHTUOUKALMA Ha HOBOBBL3HMKBALLM PUCKOBE

CnyxebHuTe 3agbrKeHUa Ha BUCIETO PHKOBOACTBO M CYKUTENMTE OT BCUMKN (BYHKLMM 33
noemaHe Ha puck (HaNPUMEP NOANMCBAYM, CYKUTENM OT GUHAHCOBUA OTAEN U T.H.) BK/IIOYBAT OLEHKa
Ha pPUCKOBETE C LeN UAEHTUPUKALMA HA HOBOBB3HMKBALUM pUCKOBE. OUEHKUTE Ce W3BBLPLIBAT CbC
cbAeiicTeneto Ha OYP. NaeHTUDMKALMATA Ha HOBOBB3HUKBALLM PUCKOBE CE U3BbPILBA B pamKuTe Ha
CnepHWTE fieHOCTM B CbOTBETHUTE 061aCTH OT AeliHOCTTa Ha JlpyKecTBOTO:

® [bpBoHa4YanHa OTOpPM3aLMA 38 BCUYKM BMUCOKM EKCMO3ULMW HAa HOBM NOAMUCBAYECKU MM
MHBECTMLMOHHM PUCKOBE BbB BPb3Ka C BCUYKM TPaH3aKLMK;

®  MOHMTOPUHI Ha OCHOBHMTE KOHTPAreHTW C Le/ PaHHO NpeaynpesxAeHne 3a BAOWAaBaHe Ha
KpeAuTHaTa UM NO3ULMA;

* [pernes Ha HOBOBb3HMKBAWMTE DPUCKOBE MOPagu NpPOMEHM B MHBECTULMOHHUA
noptdeiin/crparerua Ha OpyxecrsoTto nnm nopaau nsnonseaHe Ha
KOMNIEKCHW/BNCOKOPUCKOBY GPUHAHCOBU MHCTPYMEHTH;

e [lpernea Ha puckoseTe Npn oao6pABaHe Ha HOBU NPOAYKTH;

* [lpernepa Ha HOBM HOPMATUBHM AOKYMEHTM MM 3aKOHM, KOMTO MOMKE Ja OKaaT BAvsHME
BbPXY A€MHOCTTa Ha [lpy)KeCcTBOTO;

®  MOHUTOPUHT Ha UMMAXKA Ha [ipY)KeCTBOTO U NOTPeBUTENCKOTO A0BEpUE (YUPE3 MAPKETUHIOBM
MPOYYBaHWA W AP.) M Ha CBBLP3aHUTE PUCKOBE 3a HEroBaTa PenyTaLyA.

B ponvaHenne OYP HabniopaBa OKoMHaTta cpega Ha Apyxecrsoto u ugeHTUPULMUPa
NOTEHLMaNHUTE PUCKOBE 3a HErosarta CTpaTerna UAM PUCKOBE, KOWTO MOTaT A3 Bb3HUKHAT BbB BPb3Ka
C BbHWHM dakTopu. ToBa HabNIOAEHWE Ce OCbLIECTBABA Ypes:

®  MOHUTOPUHT Ha CbCTOAHMETO Ha NasapuTe, Ha KOUTO [IPYKECTBOTO UMa UHBECTULIMOHHN UK
3acTpaxosaTenHu ekcnosuumn (Hanpumep CDS cnpegose, cnpepose Ha [ILK, npupogHu
6encTeuna U T.H.) C e Aa ce NPeABUAAT NOTEHUMANHW HEraTUBHU CHBUTHA B 6vaewe;

* OueHKa Ha o6wyTe COLMANHN, MKOHOMUYECKU U GUHAHCOBU TEHAEHLMM B robanen mawiab s
KOHTEKCTa Ha CTpaTeruaTa M [elHOCTTa Ha [IpyecTBOTO, C uUen ga ce npeasuau
Bb3MOKHOCTTA 33 Bb3HMKBAHE Ha PUCKOBE, KOUTO KbM TO3W MOMEHT HE Ce M3MepBaT MK
B3emart npeasug;

® AHanM3 Ha OCHOBHUTE CTpaTernyecku pelleHns Ha BucweTto PHKOBOACTBO U OLUEHKA Ha
TAXHOTO Bb3AEMCTBME 33 OGWMA PUCKOB NPoduUn M nasapHW NO3ULMKM Ha ApyxectsoTo
(vanpumep cnuBaHuAa u npugobueanua, ANCTPUBYLMOHHA cTpaterns, yBefuyYeHWe Ha
kanutana, AbAroBU eMUCUM, PEIIEHWUA 33 U3NTU3aHE UAW HaBAM3aHe Ha nasapu, GpaHwose,
ObPKaBU U T.H.).

OTpenuTe noemawm puckose ca ANLKHM Aa v JOKNAABAT Ha OYP, KOATO MM perucTpupa u
“3Mepea U NpenopbyBa MEePKU 3a CMEeKYaBaHeTo UM Ha KomuTeTa no ynpasneHue Ha pucka. GYP
noanomara Bucweto PbKOBOACTBO Npu MAEHTUPUKALMATA Ha CTpaTerMueckMa PUCK, puUCKa 3a
penyTauuaTa u Apyri PUCKOBE, CBBP3aHM C AeHHOCTTA, KOMTO Ce 3MEepPBaT Ha HUBO NopTdelin.

Mpeuec ne ynpasneHme Ha pycka
®YP 1 oTAeNMTE 33 NOEMaHe Ha PUCKOBE Ca ANbKHM A3 NPELIEHAT AaAN PUCKOBETE NOEMaHM

OT [lpy»ecTBOTO Ca CbLUECTBEHN, T.€. AA/IM TAXHOTO Bb3AENUCTBUE BHPXY KanuTana AW NpUXoauTe Ha
[pyXecTBOTO NpeBuMwWwaBa npara Ha CbLECTBEHOCT onpegeneH oT CJ,.
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CouiectBeHocTTa 06MKHOBEHO Ce CBbP3Ba C BUCOKA KavecTBEHa OLIeHKa Ha pucka. PUckoseTe,
KOWUTO Ce cuMTaT 3a CbLLECTBEHM, Ce CNEAAT NO-BHUMATENHO C Len Aa Ce M3MEPU NO-TOYHO TAXHOTO
Bb3/ieICTBNE NOCPLACTBOM KaUECTBEHW U KOSIMYECTBEHN M3MEPUTENMN.

APyXKecTBOTO CeABa afeKBaTHU U I0Ka3aH NPUHLMAK NPy pa3paboTBaHETo U nperneauTe
Ha METOAONOTMNTE 338 U3SMEPBAHE HA PUCKOBETE M pe3ynTaTuTe OT AeiiHocTTa cu. Tesn NpuHLMNK ce
CnassaT npu M3BbpLIBaHe Ha coGCTBeHaTa oueHKa Ha pUCKa u naatexocnocobHoctta (COPM) u
U3MEPBAHETO Ha PUCKOBUA NPodua Ha [pyKecTBoTo.

OnpefeneHwve 3a CbULECTBEHOCT

ChbLieCcTBEHOCTTa Ha eKCMOo3ULUMATA Ha OnpeaesieH PUCKOB dakTop ce onpeaens ot GYP Bb3
OcHoBa Ha 0Ao6penuTe oT CJl, CKNOHHOCT 3a NOEMAHE Ha PUCK U PUCKOB Npodua. B [ipyKecTBOTO ca
BbBEAEHN NparoBe Ha CblECTBEHOCT, KOUTO Ce ONpeAenAaT Bb3 OCHOBA Ha Bb3AeMCTBUMETO Ha
CbOTBETHMA DPUCK BBPXY NNATEKOCNOCOGHOCTTa, NpUxOAMTE, NUKBMAHOCTTA M penyTauuAaTa Ha
ApyxecTBoTO.

OcHoBHOTO onpegeneHne 3a CbLECTBEHOCT, Bb3NpueTo B ipyecTBOTO e: EKCo3uuuaTa Ha
AajeH PUCKOB GaKTOp Ce CunTa 3a CbLLECTBEHA, KOraTo NPeBuLuaBa ¢ 1% perynaTopHOTO U3MCKBaHE 3a
nnarexocnocobHocT Ha ApyecTBoTo (06WwoTo KUM).

3a puckoBete, KOUTO He moraT Aa 6bAAT HaMb/IHO 06XBaHATH OT Te3W MepKM (HaNpPUMep pPUCKa
3a YoBeLlKNTe pecypcu) no npeueHka Ha GYP ce BbBEKAAT NOAXOAALLM ANTEPHATUBHN M3MEPUTENM 33
CbLIECTBEHOCT, KOUTO ce 0A06paBaT oT KoMKTeTa Mo ynpasneHue Ha pucka.

KoraTo ekcnosnuumTe KoM PUCKOBM HaKTOPU Ce CHUTAT 3a HECHLLECTBEHH, ce MAeHTUULMpPAT
u Habnoaasart obcToaTeNncTBaTa, NPU KOMTO EKCMO3ULMATA MOMKE /1a CTaHE ChLIECTBEHA.

KayecTeeHa oUeHKs

Ta3su oLleHKa Ha pUCKa Ce OCHOBaBa Ha EKCMEPTHA OLLEHKA OT BUCOKO HUBO, HATPYNaH OMWT,
cpasHuTeneH avanus (benchmarking) u kauecteeHo onpegensHe Ha cTeneHTa Ha Bb3AeiCcTBUe Ha
He6naronpuaTHM cbOUTUA. MPY TO3M aHaNM3 Ce OLEHABAT NPUCHLLATA U YnCTaTa (cnep, cmekyaBaHe Ha
PUCKOBETE) PUCKOBA EKCNO3ULUA Ha [ pY)KecTBOTO Bb3 OCHOBA Ha aHaNu3 Ha BbTPEeLWHUTE U BbHUHUTE
dbaKTopV 1 Apyru AaHHK, B 3aBUCUMOCT OT TAXHATA 3HAYUMOCT 33 CbOTBETHUTE pucKkose U meToguTe 3a
TAXHOTO CMeKYaBaHe. KauecTBeHaTa OLEeHKa Ha pucKa No3BosABa No-106po pasbupaHe Ha puckoseTe
U TAXHOTO NOTEHUMANHO Bb3AeWUCTBME. Tasu OLEHKA Ce M3BbLPLUBA CHbBMECTHO OT ®YP M OCHOBHUTE
3BEHa W Ce JOKYMEHTUPA B perucTbpa Ha pUCKOBETE Ha [ py»KecTsoTo.

Puckosute metogonoruu ce paspaborsat u nogabpat o PYP Bb3 OCHOBA Ha nHbopmauua,
NPeAoCTaBAHa OT BCUYKM OPraHU3aLMOHHM 3BeHa Ha [pyxecTtsoTo. Mo TO3M HauuH ce ocurypAasa
TAXHaTa €PEKTUBHOCT U YYaCTUETO Ha BCUYKW OPraHW3aLUOHHM 3BeHa.

KonuyectseHa OUEHKa

Tasu oueHKa ce OCHOBaBa Ha AeTai/IHO U3MEpBaHe Ha CbOTBETHUTE PUCKOBE YPE3 U3MON3BAHE
Ha NOAXOAALM KONMYECTBEHM TEXHMKM (Hanpumep cTaHaapTHa Gopmyna 3a usumucnssaHe u/unau
moAenu 3a oLieHKa n ap.). NMpu KonmyecTBeHaTa OLEHKA Ha PUCKa Ce B3ema NpefBuA, XeAKUpPaHeTo
4pe3s U3nonsBaHe Ha AepuBaTH, NPe3acTpaxoBaHe M APYrm TEXHUKW 3@ CMEKYABAHE Ha PUCKa.

3a puckosete B [lpy:KeCTBOTO Ce U3M0N3Ba OCHOBHO CTaHAapTaHTa GOPMYNa 3a U3UYMCAABaHE
Ha KW1M. OceeH ToBa ce M3M0A3BAT M AONBAHUTENHM, BBTPELLHO pa3paboTeHn MeToau (CTpec TecToBse
W aHanu3 Ha CLeHapuK), 3a Aa Ce NPeLeHn Aann U3UCKBAHETO 3a NNATeXOCNOCOBHOCT 33 PUCKOBETE
06XBaHaTH OT CTaHAaPTHaTa GOPMYNa e aIEKBATHO 1 33 KONIMYECTBEHO OMNpefieNsiHe Ha eKCo3NLMHUTE
KbM PUCKOBE, KOMTO He NoNaAaT B 06xsata 1 (Hanpumep pucKa 3a penyTaumaTa, CTpaTerMueckua PpUcK
W MMKBWAHWA pUCK). MbAHaTa oueHKa Ha PUCKOBMA NPodun Ha Jipy)KecTBOTO ce U3BBLPLLBA B PAMKMUTE
Ha onpegenaHeTo Ha COPI.

Crpec Tectoe
Haii-manko BeaHbx roanwHo ®YP u3sbpuusa crpec TecTose (Npasym 1 06paTHi), 33 Aa OLeHM:
® YyA3BMMOCTTa Ha [IpyKecTBOTO OT Bb3IMOXKHM CbbuUTUA wau 6baewyu npomeHu Ha
MKOHOMMWYECKATa CUTYaLMA, KOUTO MOXKEe A3 UMaT OTPULATENIHO Bb3AEHCTBME 33 HeWHWUTe
pesyntaTtu, IMKBUAHOCT AW PenyTaLus;
e cnocobHocTTa My fia ce cnpasu ¢ Noao6HU CUTyaLmu.
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AHanW3bT U pesynTaTuTe OT Te3u TECTOBE Ca YacT OT npoueca 3a onpeaenaHe Ha COPM u ce
BK/IIOYBAT B oTueTa 3a COPI Ha [lpy»ecTBOTO.

Crpec TectoBeTe ca c 06xBaT 1 4eCTOTa CbINACHO NPUHLMNA HAa NPONOPLMOHANHOCTTa, KaTo ce
B3e€MaT NpefBuA €CTeCTBOTO, mMawaba U CNOXKHOCTTa Ha AeMHOCTMTE Ha [pyecTBOTO U HEroBOTO
$UHaHCOBO CbCTOAHME, KAaKTO 1 Bb3AEWCTBMETO Ha BbHILHATA Cpeaa BbpXY AeiHOCTTa my.

C Te3u TectoBe M aHanU3M Ce M3MEPBA BbL3AEICTBUETO Ha BCAKA NPOMAHA Ha PUCKOBETE,
BK/MIOYMTENHO BBL3HWUKBAHETO W NPaBWNHOTO YNpaBAeHMe Ha BCAKA HAacTbnuna MpPoOMAHa,
HabNOAEHNETO U M3MEPBAHETO Ha O4aKBAaHW MPOMEHM B PUCKOBETE U ONPESENAHE Ha nocneacTemnaTa
OT TAX.

®YP B CLTPYAHUUECTBO C OCTaHA/IMTE OPTraHWU3ALMOHHM 3BEHa ONpeaens KAlouoBuTe 06a1acTu,
B KOWTO Lie Ce NPOBEXAAT CTPEC TECTOBE KAaToO B3ema npeAsuna, eKCno3uumMaTa Ha [pyKecTBOTO KbM
BbTPeLWHY (KaTo Hanpymep NpomsAHa B BU3HeC NnaHa) v BbHWHYW dakTopw (KaTo Hanpumep Bb3MOKHU
Cb6MTUA C OTPMLATENHN NOCAANLM UK BAOLLABAHE HA UKOHOMUYECKUTE YCIOBUA).

Mo To3U HauMH Ce onpeaenaT OCHOBHWTE PUCKOBM (aKTOpW, KouTo Tpabea ga 6baatr
noAnoxKeHn Ha crpec Tectose. B lNonnTukara 3a COPIN e aageH npumep 3a TOBa Kakeu $aKTopw ce
B3emart npeasuj, Npv nposexaaHe Ha CTPeC TECTOBE 3@ BCAKA OT OCHOBHWUTE PUCKOBM KaTeropuu Ha
ApyKecTB0TO. [Ipy)KECTBOTO CHILO TaKa B3eMa NPeABUA W Bpb3KaTa MEX Ay PUCKOBETE U CLIEHapUmTe
33 U3BbHPEAHU CUTyaUUHN.

CTpec TectoBeTe ce OnpeaenaT c ornes, Ha XapaKTepUCTUKUTE Ha nopTdeiina Ha [pyKecTBoTO,
noeTuTe pUCKOBE U peanHUTe XapakTEPUCTUKM Ha BLHLIHATa cpeda v ce Npepasriexaar npu Beska
NpomsaHa (MK ouaksaHa NPomaAHa) Ha Tesu dpakTopmn. OCBeH TOBA, CTPEC TECTOBETE Ce npepasrnexgar
BCAKA roAuHa, He3aBMCMMO [a/In B ropenocoyeHuTe pakTopH ca HaCTbNUAU NPOMEHU WAN He.

Pesyntature OT CTpec TeCTOBETE Ce M3NO03BaT 33 OLIEHKA Ha CbCTOAHWETO Ha [lpy»ecTBOTO MK
3a pa3paboTsaHe Ha NNaHOBE 3a OrPaHWUYaBaHE Ha WETMTE NpU HebnaronpUATHU CbEUTUA. OcBeH TOBa
pe3ynTaTuTe OT CTpeC TeCTOBETE U aHANIM3UTE Ha CLEHap1K CE U3NON3BAT 3a B3EMaHE Ha YNPaBNEHCKM
pelweHna U 3a NO-TOYHO onpeaensaHe Ha CKNOHHOCTTa 3a MoemaHe Ha PUCKOBE, IMMUTUTE 3a NoemaHe
Ha PUCKOBE W MHBECTMLMOHHATa cTpaTterna Ha Jpy»KecTsoTo.

PesynTaTuT OT TeCTOBETE Ce CPaBHABAT CbC CKIOHHOCTTA M JIMMUTUTE 3a NOEMaHe Ha PUCKOBe
Ha [lpy:KecTBOTO U Ce AoKnaagaT Ha Cfl/KomuTeTa no ynpaeneHune Ha pucka.

MpoLec N0 MOHUTOPUHT M OTYUT3HE Ha PUCKa

®YP oTroBapA 3a TeKyWOTO HabMIOfEHME HA BCMYKM CHILECTBEHM PUCKOBE W 3a
nHpopmmpaHeTo Ha KomuTeTa MO ynpaBNeHWE Ha PUCKA 3a BCUYKM CAly4an Ha PUCKOBE, KOWUTO HE
CbOTBETCTBAT Ha CKNIOHHOCTTa 3a NOEMAHE Ha PUCKOBE Ha [lpyKecTBoTo.

M3BbpBaHnAT oT PYP MOHUTOPUHT Ha BCEKU OTAENEH PUCK BKAIOYBA:
® HuBO Ha eKCno3uuMa CNPAMO IMMUTA 3@ NOEMaHe Ha PUCKA Ha arperMpaHo HMBO;
KnouoBu pUckoBu MHAUKATOPY;
JaHHu 33 pUCKa U BaIMAHOCT HAa MOAENa;
ALEKBATHOCT M AONYCKaHNA HAa METOA0NOTMUTE 32 U3MEPBAHE HA PUCKa;
N3sbHpegHu unu cbwecTeeHmn cbbutuns;
UHaukaTopn 3a paHHO npeaynpexjeHve (BbB BbTPelHaTa M BbHWHaTa cpeja Ha
OpyxectBoTO0);
e HapyweHus Ha og06peHNUTE NOAUTUKM.

3a uenmMTe Ha MOHUTOPUHTA HA CHOTBETCTBUETO Ha PUCKOBMTE EKCMO3ULUM Ha CKAOHHOCTTA 3a
noemaHe Ha puckoBe Ha [pykecTBoTo ®PYP CbCTaBA OTYETHU, KOWTO MPeAOCTaBAT UHOPMALMA 3a
CbOTBETCTBUETO Ha PUCKOBUTE EKCMO3NLMM HA CKAOHHOCTTA 32 NOEMaHe Ha PUCKOBE 1 onpejeneHuTe
NUMWTY 33 NOEMaHe Ha PUCKOBE Ha [lpy»KeCTBOTO, KaKTO M 3a BCAKO HapyLUEHWE Ha TOBA CbOTBETCTBHME.
OTuyeTuTe BK/IOYBAT: rOAULLEH OTYET 33 YNPABAEHNETO Ha PUCKa 3a CL, Ha [lpyKeCTBOTO, TPUMECEUYHM
oT4eTH 3a KomuTeTa no ynpaeneHue Ha pucka U exxemecedHu oTyeTH 3a Bucweto PbKoBOACTBO.

OcBeH TOBa ce CbCTaBAT M OTYETU NPU YCTaHOBABAHE Ha NPEBULLIEHUA Ha ONpPEeAE/IeHN HV1BA 33
BCAKa KaTeropua PUCK, KOUTO ca onncaHu NoAPo6HO B CbOTBETHUTE PUCKOBM NOAUTUKKU. OTYeTUTe ce
noaaear Ao /nuvuata, 3BeHata u Komutetute ot Cfl, KOWUTO OTrOBApAT 3a CHOTBETHWUA PUCK.
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MpeBuILIEHNATE HA IMMUTUTE 1 NPArOBUTE HWUBA Ha CbLLECTBEHM puckose ce goknagsat npeg, Cl Ha
ApyxxecTBoTo. Pesyntatute OT Te3n AeiiHOCTU NO ynpaBneHue Ha pUCKa CM U3NOA3BAT KaTo M3Xo4Ha
6a3a 3a cbcTaBaAHe Ha COPM Ha [pyecTsoTo.

YectoTaTta Ha cbCTaaHe Ha TakuBa otveTH 3a Cfl, Buclweto PbKOBOACTBO, OpraHusauucHHUTe
3BEHA M PYHKLMM U CLOTBETHUTE KOMWTETH € CboBpa3seHa ¢ ecTecTBoTo, mawaba u cnoXkHOCTTa Ha
AENHOCTTa Ha [Ipy»KeCTBOTO 1 3a4b/KEHUATA Ha NONYYATENNTE UM. Apy*ecTBOTO € AJTbHHO PEAOBHO
Aa OTYKUTa CBOWUTE PUCKOB NMPOOUA U NAaTexkocnocobHOCT. YecToTaTa Ha CbCTaBAHE Ha OTYETU ce
yBENn4aBa B NePUOAM Ha BUCOK PUCK U M3BBHPEHM CUTyaLMK. B [lpyKeCcTBOTO ca BbBeleHM NpoLeck
U CUCTEMMU 33 OTUMUTAHE Ha YNPaB/IEHWETO HA PUCKA M KanuTana.

Tesu cuctemn 1 npouecu:
e [lpepocTaBAT Mb/Ha M TOMHA MHGOPMALUA;

Npepocrasart goctatbyHo NnoApobHa MHbOpMauus;

£laBaT Bb3IMOXKHOCT 3a HaTpynBaHe Ha MHOOPMaLMATA;

[aBaT Bb3MOKHOCT 3a CpaBHABAHE W NPOBEPKA Ha AaHHUTE;

MpepocraBaT nHpopmauusata B pasbupaem M CbOTBETCTBALL, Ha HY)XXguTe Ha noayyarens

¢opmar;

* [lasaT Bb3MOXKHOCT 3a CBOEBPEMEHHO OMOBECTABaHE Ha MH(OPMaLMATA, 3a Aa moxe Bucweto
PbKOBOACTBO fja B3@Ma peLeHUs B NOAXOAALUM CPOKOBE;

* Ce noAABPAHAT OT NOAXOAALM BH3MOKHOCTM M MHOPACTPYKTYpa:

OTtuer Monyuaten YectoTa
Otuet 3a ynpasneHueTo Ha pucka | CIl FroguweH
OueHra Ha puckosua npodun / KomuteT no ynpaeneHue Ha pucka u TpumeceueH
ChbluecTByBalik 1 UsnbanuTennute Oupekropu/ Buclerto
HOBOBDb3HUKBALLM PUCKOBE PvKoBOACTBO
Puckosu HuBa (PeanHu cnpamo Manbanutennute Qupektopu/Bucwieto | Meceuen
MMUTUTE) PbKoBoacTBO
[OeWcTeuTeNHa ekcnosnuuma 3BeHa 3a noemaHe Ha puck / dYP PasiiMyHo, B
CNPAMO MMUTUTE 3aBMCUMOCT OT
(arperupaHa u Bcuukmn puckose) pUCKa
Chyyau Ha npeBuILEeHUA KomuTeT No ynpasneHue Ha pucka HeszabasHo

B ApyecTsoTo ca BbBEAEHWU M NoAXOAALU MEXaHU3IMU U apouecHu 3a OTYETHOCT Ha
ynpaBNeHNETO Ha pPUCKa KW Kanutana. OTYMTEHETO W OMNOBECTABAHETO Ha PUCKOBeTE npea
perynatopHute opraHu e onucaHo 8 lNosnTUKaTa 3a onoeecTABaHe U OTYETHOCT.

fpoueaypu 3a onoBecTaBaHe
Bcuukn npeeueHna Ha mmuTUTe ce cbobLUaBaT Ha CbOTBETHOTO 3BEHO WM KOMMUTET 33
B3emaHe Ha He3abaBHU MepPKK B 33BUCUMOCT OT HUBOTO Ha CbLLECTBEHOCT Ha NPEBULIEHNETO:

o ®YPyBegomasa KomuteTa no ynpasneHme Ha pUcka v CbOTBETHOTO 3BEHO 3a NoeMaHe Ha pUcK
32 CEPMO3HU HaPYLIEHUA Ha NPUETUTE NOANUTHKMK;

e ®YP yeegomasa KomuteTa No ynpaBneHUe Ha PUCKa 33 BCUUKM W3KAIOYEHUA U paspeLueHm
NPeBUWEHNA, KaKTO W 33 IMLETa, KOUTO Ca M paspewnnn (B 3aBUCMMOCT OT CTENEHTa Ha
NPEeBULIEHNETO 1 NPaBOMOLLMATA 3a Pa3peLUaBaHETO My);

®  BCUYKM HapyLIeHUsA Ha PONUTE M OTTOBOPHOCTUTE (CbINAcHo T. "Ponun u OTrOBOPHOCTH" OT Ta3u
No/sMTUKa) ce AoKnaasat Ha OYP u Ha oTgen ,BuTpeweH oguT”.

KomuTeTbT No ynpassieHue Ha pucka cbCTaBa NAaH 3a AelicTeue 3a BCeKU OTAENEH Cayyali Ha
CbulecTseHo npesuweHne. CoabpHaLMTe Ce B NNaHa AeMHOCTY Ce U3MbJIHABAT OT CbOTBETHOTO 3BEHO
3a NoemaHe Ha PUCK W ce KOHTPompat ot OYP.

Te3n geiiHOCTM MOXKe Aa BKAIOYBAT:

® HamanasaHe Ha €KCNo3nuuAaTa;
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® BpemeHHO yBeaMuaBaHe Ha CK/IOHHOCTTa 3a NOEMaHe Ha puck (¢ ogo6peHueTo Ha KomuTeTa
no ynpasneHue Ha pUcka);
¢ [IpexsbpnsaHe Ha pUCKa.

Mnavosete 3a peiicTBne M CLOTBETHUTE OAO06PEHMA Ce AOKYMEHTUPAT MOCAEAO0BAaTENHO.
UsnbaHeHneTo um ce cnegu ot DYP. OceeH ToBa ®YP cbaelicTBa Ha CbOTBETHOTO 3BEHO 3a NOEMaHe
Ha PUCK 3@ U3NBIHEHMETO Ha NJ1aHa 33 CMEKYABaHE HAa PUCKa C Lien Aa ce OTCTPAHAT NpeBuLIeHNATa
Ha onpeAeneHaTa CKNOHHOCT 33 NoemaHe Ha PUCK Ha [py»KecTBoTo.

B [lpy:KecTBOTO Ca BbBEAEHU CNeAHUTE NPOLIEAYPY 33 YNpaBieHne Ha PUCKOBUTE eKCNO3ULMM
CNPAMO OnpefeneHuTe MMUTU 33 noemaHe Ha pUCK. KOHKpeTHWTe HMBa 3a npegnpvemaHe Ha
DeCTBUA 33 BCEKM BUZ, PUCK CE ONUCBAT B OTYETUTE, U3FOTBAHK OT DYP.

Excnosmuma cnpamo
AMMUTA
Exkcnosuuma go 79% ot
nmmuta

Excnosnuus ot 80% no
99% oT AumuTa

Ekcnosuuma ot 100% ot

numuta u o 119%Han

HEero, Ho B paMKuTe Ha
TonepaHca Ha Cf]

Ekcno3numa Hap, 120%

Huso Ha HabaogeHne

3eneHo
O6uyaitHa aeiHocT

He ce Hanara
yBeAomABaHe

CurHan 3a paHHo
npeaynpexaeHune

YeegomaBaHe, NOBULLEHO
HUBO Ha HabAalogeHune n
nAaHMpaHe Ha AeNCTBUA
3@ CMEK4YaBaHe Ha pUCKa

YepseHo

HapyweHune Ha numuTa —
YBegomsaBaHe

YBepomasaHe 1
He3abaBHU aelicTBUA

Cepuo3HO HapyLieHKe Ha

CK/IOHHOCTTa 3a noemaxe
Ha puUcK

Puckose oT puckosus
npodua, Kouto
npesuiiasaT
onpegeneHara or C[,
CKNOHHOCT

He3abaBHu pelictens,
[AeAHOCTM 33 CMeKYaBaHe
u/unu nnanupaxe Ha
AEeCTBMA 32 U3BbHPEAHN

Jeiicteue

e PepoBHU nperneaun v npeasuKaaHna
/ aHanu3n Ha cueHapum 3a HeaonycKaHe
Ha HapylweHua Ha onpegeneHuTe
ANMUTH;

e Tekyu npernegu Ha AMMUTATE 3a
noemaHe Ha  pPUCK, KpeautTHuUTe
PENTUHIM Ha KOHTPAreHTU W OTYETH 3a
NPOMEHW N HOBOBb3HUKBALLMW PUCKOBE.
® 3BEHOTO 3a MOEMaHe Ha pPUCK OT
NbpBa NAWHMA HA 3alMUTa yBEaOMSABa
®YP 1 3roTa AOKNAS, ChAbRMKALY, MIaH
33 [AeWCTBUA 33 HEAONYCKaHE Ha
HapylweHWe Ha onpeaeneHua IKMAUT.

¢ 3BEHOTO 3a NOEMaHe Ha PUCK OT
MbpBa /IMHWA Ha 3aWUTa CbBMECTHO C
DYP usrotea goknag go Komuteta no
ynpasneHue Ha pUCKa, B KOWUTO ce
Nnocoysa pasmepbT Ha NPEBULLEHUETO U
pa3paboTBa M M3NbAHABA N/JaHOBE 3a
[eNCTBUA 3a HamarnaBaHe Ha
€KCno3nLuATa.

o OYP yBea0MABa U ObPKU B TEeUEHUe
KomuteTa no ynpaBneHne Ha pucka
OTHOCHO HapylUeHWATa Ha AMMWUTUTE U
KOHTpOAUpa U3MbAHEHUETO Ha
AENHOCTMTE 33  HamanABaHe  Ha
€KCnosnumuaTa B pamkuTe Ha
onpepgeneHnuTe CPOKoBe;

e YBe/nyaBa ce PUCKOBUAT npodun Ha
APYKeCcTBoTO CbC CTEMEHTA, B KOATO €
npeBuleHa HeWHaTa CKIOHHOCT 3a
NOEMaHE Ha PUCK M CE B3EMAT MEPKHM 32
BbBEXKAAHE Ha AOCTAaTbYHU KOHTPOIK
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CUTYaUum, CBbP3aHN CbC | o pU 0COBEHO ronemun HapylweHus ce
Cepuo3HuUTe HapylleHUs | ysegomasaT u GO v oTaen BuTpelleH
0AuT.

Mpouec No cmekyaBaHe Ha prcKa

B [lpy:ecTBOTO € Bb3NpueTa KyNTypa 3a KOHTPO/ Ha PUCKA, YUATO OCHOBHA LieN € CMeKYaBaHe
Ha BCM4KM NOeMaHK puckoBe. M3BBLPLUBAT Ce NEPUOAMYHI NPOBEPKM Ha MHTErpUTETa Ha NpoLIecUTe U
cuctemute B [ pyKecTBoTO.

®YP oueHABa M Npuema NOAXOAALM METOAMN 3a NPEXBLPAAHE HA PUCK € uen pga ce Hamanu
€KCnosuuMATa Kbm onpeaeneHute puckose. Tean METOAM MOTaT A3 BKAOUBAT 3aKkynyBaHe Ha
npesacrpaxoBaTeNHO NOKPUTHE M M3NON3BAHE HA AE€PUBATM KaTo XeAKMPaLun MHCTPYMEHTH.

Ekcnosuuuute Ha HenpeABWAEHM pPUCKOBE Ce MOKPUBAaT CbC COBGCTBEHM CpeacTsa, B
CbOTBETCTBME C M3UCKBaHUATAa Ha [lnatexkocnocobHoct . MoauTukata Ha [ipyxecTBOTO 3a
MPEXBbP/IAHE HA PUCK, BKIOUYUTENHO Ype3 Npe3acTpaxoBaHe MW ApYrW UHCTPYMEHTH e OnucaHa B
MonnTuKaTa 3a ynpaBneHne Ha pucka 4pes Npe3acTpaxoBaHe W APYrM TEXHWKM 3a orpaHuvaBaHe Ha
pucka.

b.3. CObCTBEHA OUEHKA HA PUCKA U NAATEXOCNOCOBHOCTTA

B cvoTBetcTBME c nonutuMkata no OLEHKA Ha PUCKOBETE M MAATEKOCMOCOBHOCTTa Ha
ApyxectsoTo, npoueca Ha COPI ce aeduHUpPa KaTo CbBKYMHOCT OT BCUYKM AeiCTBUA 1 npoueaypw,
13N0N3BaHM 3a:

* WpeHTuduumpaHe, oueHka, HabnloaeHne, ynpasieHne W OTYMTaHE Ha KPaTKOCPOUHWTE M
AbLNTOCPOYHUTE DPUCKOBE, Npef KOUTO € MU3NpaBeHo WM MOxe Aa 6bae M3npaBeHo
OPYKeCTBOTO;

Onpepensane Ha HeobxogumuTe cOBCTBEHU CPEACTBA 38 TAXHOTO NOKPUBAHE;
® V3nbAHeHMe Ha U3UCKBAHMATA 3a NNATEKOCNOCOBHOCT BbB BCEKU eIMH MOMEHT;
e onutukata Ha COPI e nonuTUKaTa, KOATO PbKOBOAM NpoLeca Ha COPIT.

BcAKO CTpaTernMyecko pewieHne KaTo BbBEXKAAHETO Ha HOBU NPOAYKTW, W3MNON3BaHE Ha
AOMBLIHUTENHU AUCTPUBYLIMOHHM KaHaM M Ap., Ce OLEHABAT OT [N1Ie[Ha TOYKa Ha edeKTa UM BbpXy
PUCKOBUA NPOPUN N PUCKOBUA KanMaLUTET Ha APYIKECTBOTO.

COPIN obxBawa onepaumute No opraHM3aumaTa Ha GusHeca Ha [IPYMKECTBOTO B LE/NA my
obxsat. OpraHbT, Hocew, KpaitHa oTrosopHocT 3a COPIN e CA. OrroBopHocTTa obxBalla HeliHOTO
OpraHu3npaHe, U3roTBAHE, BK/IOYBAHE W NpU/iaraHe B e€XeAHEBHaTa AeWHOCT Ha JpyKecTsoTo.
PonaTta n oTroBopHocTTa cnpsamo COPIM Ha BCeku OpraH u GYHKLMA Ha JpyxecTBOTO Ca NpeacTaBeHn
8 Tabnunuara no-gony:
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OtrosopeH opran
(HanpasneHue)
CbBeT Ha gupeKTopuTe

Buclue pbKOBOACTBO

HanpaBneHue
YnpasneHve Ha puUcKa
(PYHKUMA Ha puck
MEHUAMMBHTA - DYP)

HanpaeneHnne akTioepu

HanpasneHwue MpaBHu
BBLIPOCU U
3aKoHoCbobpasHoCcT

PurHaHcoBa GYHKUMA

HanpasneHue BbrpelleH
oauT

OtrosopHocT

HAedvnupane Ha uenute U puckoBuTe cTpaTeruu Ha [lpyHecTeoTo,
KaKTO 1 onpegensHe Ha PUCKOBUA Npodun, KOMTO e ce W3nonssa
npu usroteaHe Ha COPN;

0po6peHne Ha 6usHec nnaHa Ha [pyKecTsoTo;

OnpepenaHe Ha CbllecTBEHA BbLTPELIHA KOHTPOSIHA CUCTEMA,
KOHKPETHO B YacTTa Kacaewa COPII;

PasbupaHe, npernes, aprymexTupaHe u ogobpenne Ha COPI
AoKnaga.

PasnpegeneHve Ha nHpopmMaLMATa, Kacaela PUCKOBUTE CTPaTernu
¥ NpoLeaypu mexay nepcoHana;

[apaHTMpaHe HanuuMeTo Ha a[EKBAaTHO EeKCNepPTHO MHEHUe W
3HaHMA OT CTpaHa Ha fepcoHana W NPAKOTO PbKOBOACTBO Ha
ApyxecTsoTo, 3a A3 € Bb3MOXKHO YCMELIHOTO W3MbAHABAHE Ha
OTAENHUTE 334841, U3UCKBaHM oT COPI;

Pa36bupaHe Ha COPII.

MoaroTtoska Ha MonuTukuTe M npoueaypuTe NO ynpaBieHue Ha
PUCKa;

MAEHTUOMKAUMA M MOHUTOPUHT Ha KNIOYOBUTE PUCKOBE, npej,
KOUTO e u3npaseHo JpyKecTBoTo;

OnpepensiHe Ha MeTOAN 33 MOHUTOPUHF W W3MepBaHe Ha
pucKoseTe;

KoopauHauua Ha noArotoBkaTta u uanbaHeHneTo Ha COPIT;
KsaHTudmumpaHe u ocoluecTBABaHe Ha CTPEC TECTOBE U CLIEHapUEH
aHa/M3 Ha pe3ynTaTuTe;

Mpenopbka 3a KanWTanoBa aNoOKaUUA B CbOTBETCTBUE CbC CTHAG 2
Ha lMnaTexocnocobHocT Il, KaKTO U NPOrHo3upaHe Ha KanuTana.
Nosnomara npotuuaseto Ha COPM npoueca, OT rnefHa ToOuKa
TEXHUYECKM NOKa3aTenn KaTo BbHPOCKH Kacaelly OueHABaHe,
npesactpaxosaHe, CTPEC TECTOBE M CLLEHAPUEH aHaNu3 n Apyri;
Acvctiupa OYP npun M3BBLPLLBAHETO HA KONMYECTBEHWUTE acleKTV Ha
CoPn;

Otpens [oNbAHUTENHO BHUMaHWE Ha WMHQOPMALMATA, KOATO
noctonea 8 COPM;

lapaHTMpa, Ye BCUUKK AECTBUA, KOUTO [lpyKecTBOTO Npeanpuema,
Ca BbB BCEKM eAMH MOMEHT, B CbLOTBETCTBME CbC 3aKoHa U
perynauuute;

UpeHTnduumMpa, oueHnBa, cnesm U OTuUMTa EKCNO3ULMATA CNIPAMO
puck ot CroTBeTCTBME.

MoAroTes prHaHCOBK NPOTHO3M B CHOTBETCTBME C 0406peHNA OT ca
CTpaTernyecku nnaH Ha [ pyXecrsoTo.

He3aeucum npernep, Ha 3asbpluerna COPM goknag, c uen:
FapaHTMpaHe uye npoueca e M3BbPLLEH B CbOTBETCTBME C MHEHUATA
U npenopvknute Ha Cll, KaKTO M NONMTUKMTE WU NpoLeaypUTE Ha
Apy:KecTBOTO;

lpernea Ha u3BbpLIEHUTE PUCKOBA OLEHKA, CTPEC TECTOBE M
Kanutanoea anokauua M NOTBbPKAABAHE CbOTBETCTBUETO WM
cnpamo oaoBpenuTe ot CA NOAUTKK M npoLeaypy Ha [pyKeCcTBOTO;
Mpernea v cbrnacyBaHe Ha KAYeCTBOTO Ha AaHHUTE, U3NON3BaAHU 33
COPI.
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Otgenn * [loaKpena n Koonepauua C UCKaHETO 3a CbbupaHe Ha UHdOPMaLMA,
Heobxoauma 3a u3nbaHeHWeTo Ha COPIT npoueca u NOAroToBKaTa
Ha COPI goknap;

® Y4yacTue B MEPONPUATUATA NO OLEHKA Ha PUCKa U nogkpena Ha ®YP;

e OcurypsasaHe Ha MHOOPMAUMA M CrefBaHe Ha BCUMKKU NOAUTURY U
ApoLeAypy 3a YNpaBaeHMe Ha PUCKa;

® OcurypaBaHe Ha HaBPEMEHHa W BAPHa MHPOPMaLUA.

b.4. CACTEMA 3A BbTPELUEH KOHTPON

BbTpewHuat koHTpon e npouec, KoiTo ce ocblyecTsaBa or CbBeTa Ha AVpPEKTOpUTe Ha
AApy*ecTBoTO, BUCLLETO PLKOBOACTBO 1 NEPCOHaNa, U e NpeAHasHaueH 4a npeaocTass Pa3yMHO HUBO
Ha YBEPeHOCT MO OTHOWEHME Ha NOCTUTaHE Ha LennTe, CBbLP3aHM C:

* EdektmBHOCT U edrKacHOCT Ha npouecuTe;
HagexaHocT Ha PMHAHCOBOTO OTUMTaHE;
* CboTBETCTBUE C NPUAOKUMUTE 33KOHU M pasnopessu.

BbTpewHnAT KOHTPON e nopeaua OT AENCTBUA, KOMTO OBXBAILAT BCUYKM AENHHOCTM Ha
Apyxectsoto. Toit e BrpageH B AeliHOCTUTE Ha OpraHM3auMATa, NPeACTABAABA HEPa3AeNHa YacT OT
YNpaBneHCKUTE Npouecd M QGYHKUMOHMPA Hpes BBLTPEWHWUTE KOHTPOAMW, KOUTO Ca BrpajeHu B
npouecuTe Ha [py»ecTeoTo.

KoHTponHuTe feiiHOCT ca nonnTUKMTe U NpoueaypuTe, Cb34afEHU C LEN HamanaBaHe Ha
PUCKOBETE U NOCTUraHe Ha LienuTe Ha [lpyKecTBoTOo. Te ce OCBLUECTBABAT B LANaTa OpraHU3aums, Ha
BCUYKM PaBHMLLA U BB BCUUKM GYHKLMK. Te 6UBaT NpeBaHTUBHW M OTKPUBALUM, M BK/HIOYBAT:

® npoueaypu 3a ynbaHOMoLIaBaHe v oa06peHue;
pasnpeaeneHne Ha OTrTOBOPHOCTY;
cbrnacyBaHe v NOTBLPKACHUS;
NPOBePKU Ha TEKYLLO U3NBAHEHWE;
NpoBEPKN Ha onepauuu, NpoLeaypy U AeHOCTK;
HabnioaeHwe.

MHdopmaumaTa e KI0HOBa 38 USMBAHEHMETO HA BCUUKM AEHHOCTH NO BbTPELUHMS KOHTpon. Ta
Cnepga Aa e HapexpaHa, YMeCTHa W CBbp3aHa C HAaBPEMEHHOTO 3anucBaHe W NPaBUAHO
Knacuuumpane Ha onepauuute U cbbuTMATa B [pYKECTBOTO. UHGOPMALMOHHMTE CUCTEMM
reHepupar AOKNaAM, KOUTO CbAbPIKAT Tekylwa ¢uHaHCOBa U HedUHaHCOBa MHPOPMaLMA, KAaKTO u
UH$OPMaLMA 32 CLOTBETCTBMETO U 3aKOHOCHOBPA3HOCTTa.

CucremaTa 3a BbLTPeweH KOHTPON MOANENM Ha HabnlofeHMe, 33 A3 ce OLUEHABA KauyecTBOTO Ha
pabotaTa 1 BbLB BPEMETO, KaTO MOHUTOPUHIBLT Ce OCBLIECTBABA YPE3 PYTUHHM AEHHOCTH (Tekywo
HabnlopeHue), cneumMantu OUEHKM MAN KOMBMHaLMA OT aBeTe.
® TeKkyu| MOHWTOPMHT — TOWi e BrpafleH B HOPMANHO NOBTAPAWMTE Ce AEHOCTH B
OpraHu3aumaATa, U3BBPLUBAHMU OT CAYKUTENUTE.
* CneuwanHu OLEHKM — Ca CbLUECTBEHM NPOBEPKM 3a OLLEHKA Ha ePEeKTUBHOCTTa Ha CUCTeMaTa
3a BbTpelUeH KOHTPO/ C NOMOLLTA Ha KOHKPETHU METOAN U NPOLEAYPM.
*  BCAKO iMLe B OPraHM3aLMATa HOCK OTFOBOPHOCT, CBbP3aHa C BbTPELWHUA KOHTPOA.
* PbKoBOAUTeNMTE ca MpAKO OTTOBOPHM 3a BCUMKW AEIHOCTM, Cb3AaBaT, OPraHW3MpaT M
NOAABLPIKAT cUCTEMATa 3@ BbTPELUEH KOHTPOS.
* ChyuTeNnTe UrPasT KOHKPETHW POM B OCBLIECTBABAHETO Ha BLTPELIEH KOHTPOA M ca
ANbKHU A3 AOKNajBaT Ha PbKOBOACTBOTO 33 BCUYKM Npobnemu B AeMHOCTUTE MAM
HapyLieHWe Ha NOAUTUKKTE.
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® ®yHKUMATa 33 BLTPELLEH OAWT NPOYYBa eGEKTUBHOCTTA Ha CUCTEMMUTE 3a BbTPELIEH KOHTPOA
¥ pasa npenopbku 3a nofobpenus. He HOCU OTrOBOPHOCT 3a M3rPaXAaHETO WM
MoAABLPIKAHETO Ha Te3n CUCTEMM.

Bbe Bpb3ka c oTuuTaHeTo no MnaTexocnoco6HocT i, ynpaBaeHeTo Ha [PyKEcTsoTo e
OTrOBOPHO 3a Cb3/JaBaHETO W NOAAbPKAHETO Ha a[leKBATEH BbTPELUEH KOHTPOA.

BbTpewWwHUAT KOHTPO/ Ha APYKECTBOTO NOA HaA30pa Ha CbBeTa Ha AUPeKTOpUTE e paspaboTeH
Taka, Ye Aa [aBa YBEPEHOCT B JOCTaTbYyHO rOJAMA CTENeH, Ye WU3YUCNABAHETO Ha KanuTajoBOTO
U3UCKBAHE 38 NNATEXOCNOCOBHOCT NO CTaHAapTHaTa GOPMYNIa € MbAHO U TOYHO, U € NOAKPENEHO OT
NOAXOAALLO HUBO Ha YNPaB/EHWe Ha AaHHUTE.

BbTpewHuaT KoHTpon Ha [pyKecTBOTO BB BPb3Ka C OTYMTAHETO o MaaTeocnocobHoCT Il BKAOYBa
npoueaypu, KOUTo:
® rapaHTMpart, Ye BXOAAWNTE [AHHU Ca Mb/IHW, TOYHWU U C NOAXOAALLO KayecTBO, KOUTO Aa ce
U3N0/3BaT MpPU U3UUCAABAHETO Ha KanNWUTaNOBOTO M3UCKBAHE 3a MJIATEXOCNOCOBHOCT no
CTaHgapTHaTa ¢popmyna;
® [aBaT yBEpeHOCT B [AOCTAaTbY4HO FONAMA CTeNeH, Ye WHCTPYMEHTBT 3a OT4YUTaHe no
“Mnatexocnoco6Hoct II" reHepupa O4akBaHW pesynTaTw; gasat YBEPEHOCT B AOCTaTb4HO
rofiaMa cteneH no oTHOWeHWe Ha NPeLOTBPaTABAHETO WU CBOEBPEMEHHOTO OTKPUBAHE Ha
PewWKU U Nponycku, KOUTo Guxa MOrNM Aa UMAT CblecTBeH epeKT BbPXy OTYUTAHETO No
MnatexxocnocobHocT Il.

3a pa ce rapaHTMpa TOYHOCTTa Ha MOAaBaHUTE AaHHM 33 M3UMCIABAHE HA KanMTaNoBOTO
W3UCKBaHE 3a NNIATEXOCNOCOBHOCT NO CTaHAapTHaTa GOpMyna Mo OTHOWEHWE Ha NoAaAeHUTe Npes3
OTYETHWA nNepuos OT4ETU Ca M3BLPLUEHW NPOBEPKM OT €KUna, OTFOBOPEH 3a OTYETHOCTTa No
"MnaTexocnocobHocT 11",

6.5. ®YHKLUWA NO BbTPELWLEH OAUT

CoBeTbT Ha [iupekTopuTe, BUCLIETO PbKOBOACTBO, BbTPELIHUAT OANT, APYTH GYHKLMUM OT BTOPa
NVHUA, GU3HEC MEHUZKDPUTE M BCUUKM CAYKMTENN CNOAENAT aHraXUMEHTa Aa NOAAbPXKAT
noAo6pABaT LENOCTTa Ha KOHTPONHATA Cpe/a Ha JPyIKeCTBOTO. B KOHTEKCTa Ha KOHTPOAHATa pamKa,
OAUTBLT € He3aBUCUMA QYHKLIMA 33 OLIEHKA Ha PUCKA, Cb3AAEHa B PaMKUTE Ha OpraHM3aLMATa, 33 Aa
OLeHABa, NpoBepABa U AOKNa/ABa 32 afleKBAaTHOCTTa U ePEKTUBHOCTTA Ha CMCTEMUTE 3a BbTPELLEH
KOHTPO/ Ha PLKOBOACTBOTO, NPeOCTaBANKM TPETa JIMHUA Ha 3alLMTa.

LlenTa Ha Te3u OLEHKM M NPOBEPKK € Aa:
¢ noanomaraT OAUTHUA KOMUTET NPU U3MbAHEHWUETO Ha HAA30PHUTE MY 3aAb/IKEHNA U,
® OCUrypABaT He3aBUCMMa OLIEHKA Ha CMCTEMaTa 3a BbTPEILEH KOHTPOA Ha [pyKecTBoTo Ypes
U3BbpLUBaHe Ha Npernea Ha eGpekTUBHOTO ynpaB/ieHMe Ha KNIOYOBMTE PUCKOBE U NOANOMAraT
PHKOBOACTBOTO NPK @PEKTUBHOTO U3MBAHEHUE HA HEFOBUTE OTFOBOPHOCTM, KaTo U3BbLPLLBA
HE33aBMCMMM OLIEHKN M NpaBU NpenopbKu 3a nogobperne.

PyHKUuATa "BBTPELIEH 0aMT" e OTTOBOPHE 33 Cb3ZaBaHETO, M3MTLHEHNETO W NOAAbPKAHETO
Ha eeKTMBHA 1 eduKacHa NPOrPama 3a OAWT, KaTo Ce B3eMaT Npessuza AeNHOCTUTE Ha [PYKEecTBOTO,
CMCTEeMaTa 3a ynpasiieHue U NpouecuTe 3a ynpasneHue Ha pucka. @yHKLUMATA 33 BLTPELIEH OAUT Ce
PBKOBOAYM OT PbKOBOAUTENA HA HANPABAEHUE BLTPELLEH OAUT.

PbKOBOAWTENAT Ha HaNpaBAeHKe BbTPELLIEH OAUT OTFOBapA 3a Pa3paboTBaHETo NOAADBPIKAHETO Ha
edmKacHa u ePpeKTMBHA NPOrpama 3a BLTPELEH OAUT Upes:
* [ipegocTasaHe Ha BceobxsaTHa, QYHKUMOHanHa W CbraacyBaHa OAMTHA nporpama Ha
B pyxecTsoTo;
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®* OueHka Ha pamKaTa 3a KOHTPON MO OTHOWEHWEe Ha HagexpHoCTTa, Uenoctra wu
HaBpeMeHHOCTTa Ha QuHaHCcoBaTa WMHPOPMAUMA U GUHAHCOBUTE OTYETM M KAIOMOBM
HepUHAHCOBM AaHHMK;

® OueHKa Ha NpouecuTe M KOHTPOAWTE, Cb3A3AEHM 3a OoCuUrypaBaHe Ha CbOTBETCTBME C
KOPMOpaTMBHUTE €TUYHW CTaHAapTW, NOMUTUKKM, NNAHOBE, NPOLEAYPU W NPUNOKUMUTE
3aKOHU U paznopendu;

® MOHUTOPUHT M OueHKa Ha epeKTMBHOCTTAa Ha NpouecuTe 3a yrnpas/eHne Ha pucKa Ha
[Opy:xectBOTO

® lepnoanuHO OTuMTaHe Ha UenuTe, NPABOMOLUMATA, OTrOBOpPHOCTTA U edeKTMBHOCTTa Ha
dyHKUMATA 32 BBTPELWEH 0AUT NO OTHOLIEHME Ha HeIHWA NNaH U OPraHN3aLMOHHU LUenu;

¢ KoopanHauums ¢ dyHKunATa No ynpasnenue Ha pucka u Apyru KOHTPONHU dYHKUMKM, 3a ga ce
YNI€CHU BbBEXAAHETO Ha epeKTMBHA U edUKacHa CUCTEMA 3a BLTPELLEH KOHTPO;

¢ [loanomaraHe Ha CobBeTa Ha [IMPEKTOpUTE W OAMTHUA KOMMTET upes paspaboTBaHe Ha
UHANBUAYATHN @HTAXKUMEHTMH, C Lie/I U3MbAHEHUE Ha M3UCKBAHUATA 32 MECTHO KOPNOPaTUBHO
ynpaBnexue v perynmpane;

® YnpaB/ieHne Ha U3UCKBAHWATA CbINACHO NPUIOKUMATA perynatopHa pamka.

b.6. HE3ABUCMMOCT HA ®YHKLMATA 3A BLTPELLEH oanT

PbKoBOANTENAT Ha HaNpaBNeHUe BLTPELIEH OAWNT AOKAaABa 33 nporpamara 3a 0guT, HeliHuA
CTaTyT W CbCTOAHUETO Ha KOHTPO/IHATa CPefla AMPEKTHO Ha CbBeTa Ha [MpeKTOpuUTe, KaKTO U Ypes
OAMTHUA KOMWTET. OTYETHOCTTA BKIOYBA CHUWO W MNAAHUPAHUTE OAUT AHIAKMUMEHTH, ¢duHaHcoB
BloskeT M HeobXoaUM NepcoHan, MMaly 3a uen rapaHTUPaHeTo Ha NOCTOAHHATa HEe3aBMCUMMOCT Ha
$YHKRUMATA 33 BbLTPELlEH OAMT, 3a fAa Ce OCUrypU OBEKTMBHOCT Ha HanpaBeHUTE KOHCTaTaLuM,
MPEenopPbKU U CTaHOBMLLA.

B cboTBeTCTBUE C 06WONPUETUTE NPOPECMOHANHM CTAHAAPTH 33 BbTPELLEeH OAUT, CBbP3aHM C
HE3aBMCUMOCTTa, 06EKTUBHOCTTa U ABTOPMUTETa, BLTPELIHUTE OAMUTOPU He TPABBa A3 Ce 3aHUMABaT C
Pa3paboTBaHETO MAN WHCTANMPAHETO Ha NPOLIEAYPU UMM C WMSFOTBAHETO Ha 3aNUCH MW C Apyra
AGNHOCT, KOATO 0GUKHOBEHO e 06eKT Ha oAuT. BbTpewHuTe oAauTopu He TpAGBa Aa HOCAT npaKa
OTFOBOPHOCT UM NP3BOMOWMA NO OTHOWEHWE Ha HAKOA OT [ENHOCTUTE, KOWTO Npernemaar.
BvTpewHuTe oauTOpM Nognomarat pLKOBOACTBOTO NPH NOAZbPIKAHETO Ha aAeKBATHU U ePEKTUBHU
CHUCTEMM 33 KOHTPO/1 Ypes OGEKTUBHN OLIEHKM, NPENOPBHKMU M KOHCYATALUK 110 KOHTPOAa.

Mo OTHOLWEHME Ha OTYETHUA NEPUOA, OAUTHUTE AHTAKUMEHTH, KOMTO Ca U3MbAHEHM Ca KAKTO chepga:

* ExXeAHeBHOTO HabAlofeHMe Ha CUCTEMUTE Ha APYXKECTBOTO, [3aBa CBOETO OTPaXKeHUe KaKTo 3a
MOBULIABAHE Ha NPUXOAUTE TaKa U B NO MBKABOTO U3NON3BaHE Ha CPEACTBATA 3@ PasXOaM;

® ExenHeBHO Ce u3BbPIWBA O6LW, UM CENEKTUBEH OAMT Ha TPaH3aKUMUTE KbM APYIKECTBOTO.
3acuneH KOHTPON ce NPOBEXAA HA areHTU U BPOKEPH C FONAM 06EM ChbCTaBEHM OTYeTH n/mnu
TaKMBa 3a ro/IeMn NapuyHK NOTOLY;

* [lpes nepuoga ca cbcraBehm MNpoTOKOAM 38 ypexaaHe Ha GUHAHCOBMU 3aabnkeHna ¢ bpokepu
3@ NOETanHo U perynpaHo UsAb/kasaHe Ha GUHAHCOBUTE B3aMMOOTHOWEHUS;

® 3aabnboueHa npoBepka Ha NPEMUIAHWA MPUXOL, OTHOCHO CbOTBETCTBMETO Ha OTYETEHMS c
perncTpupanua npuxog, 8 IMS cuctema 3a 2018 rog,.;

® BeaAHbXK MECEYHO ce KOHTPOAMPAT OTYETU Ha BPOKEPM M areHTH CbC CPaBHUTENHO MaNKu
obopoTu B cuctemata IMS;

e Tekywo ca NnpaseHn NPOBEPKYN Ha KaNKyAupaHuTe oBesweTtenns no MO Ha asTomobununcTure;

* Tekywo ca npaBeHn NPoBEPKMU 3a KOPEKTHOCTTA Ha NMpeACTaBeHUTe GAHKOBM CMETKM OT
KNAWEHTUTE;

® TeKywwo ca NpoBepABaHU U3rOTBAHUTE KaJIKyNaLumum OT CepBeu3nTe 3a BAaraHUTe MaTepuann n
KOHCYMaTWBH, a CbLLO TaKa U HOPMO-BPEMEHATA 38 CbOTBETHUA PEMOHT;

* TepvoanyHo ca npaseHn NPoOBEPKN 33 OCHOBATENHOCTTA 33 U3NMCBAHETO HAa HOBM YacTh No
3aBeaeHuTe LWETHU.

3a nepuofia ca HanpaseHW NPOBEPKY Ha HAKOM OT raBHUTe HanpasneHus B [lpyXecTBOTO, a UMEHHO:
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* HanpasneHue ,HenmyliecteeHun obesuweteHus”
e HanpaeneHue ,3enena Kapra”
¢ Hanpasnenue ,WmyuectseHu obesweteHna”
e Hanpasnexue ,MeAULMHCKN 310N0NYKN U AN3UHT
e HanpaeneHnue ,Perpecun”
e Hanpasnenue ,YoeelKkn pecypcu”
e HanpasneHue ,3acTpaxoBartesiHu obesileteHuna”
¢ HanpasneHue ,ABToM06UNHO 3acTpaxoBaHe”
® HanpaeneHus ,,PpoHT n bek Opuc”

Hanpaenexue “BbTpelneH oauT’ocbliecTBABA AEAHOCTTA NO BbTPEWEH OAMT Ha BCUYKM

CTPYKTYPM, NPpOrpamu, AEeAHOCTM U npouecu B [pyecToTo. O6wm GpyHKLUMM Ha aupeKumaTa:

MnaHupa, u3BbPWBa U AOKNAABA 3a AEMHOCTTAa NO BbLTPEWEH OAUT B CbOTBETCTBME C
AEUCTBaILOTO 3aKOHOZATeNcTBO, CTaHAApTM 3a BbTpeleH OAuT, ETMYHMA KopeKc Ha
BbTPewWwHuTe oguTopu, CTaTyta Ha aMpeKuma “BuTpelueH ogut”.

W3roTBa Ha 6a3aTa Ha OUEHKa Ha PUCKa 3-TOAWWEH CTpaTerMuyeckun NaaH U roguwieH nnaH 3a
AeNHOCTTa CU, KOWTO CbFacyBa C U3MbAHUTENHUTE LUPEKTOPY Ha [l pyKecTBoTo;

M3rotea oauTeH niaH 3a BCEKW OOMTEH aAHFAXMMEHT, KOMTO Cbabpika obxsaT, uenu,
BpemeTpaeHe U pasnpefeneHue Ha pecypcuTe 3a M3Mb/IHEHWE HA aHraXXMMEHTa, OAWUTHUA
NOAXOZ, U TEXHUKK, BUZ, U 06eM Ha NPOBEPKUTE;

Hasa Hesasucuma n 06eKTMBHA OLEHKA 33 CbCTOAHWETO Ha OAMTMPAHUTE CUCTEMM 3a
¢MHaAHCOBO YNpaBneHUe U KOHTPON;

MpoBepsaBa U OLUEHABA CbOTBETCTBMETO HAa AECMHOCTTA Ha [lpyXKeCTBOTO CbC 3aKOHUTe,
NOA3aKOHOBWUTE HOPMaTUBHU aKTOBe, BLTPELLIHMTE NPaBUAa U AOFOBOPUTE, HAAEKAHOCTTA U
BceobxBaTHOCTTa Ha puHaHCOBaTa U onepaTMBHaTa MHGOPMaLMA, Cb3aaAeHaTa opraHM3auma
Nno onasBaHe Ha aKTUBUTE M MHPOPMALMATA, KAKTO M ePEKTUBHOCTTA, €PUKacHOCTTa M
MKOHOMMWYHOCTTa Ha OnepaLumTe N U3MbAHEHWUETO Ha AOFOBOPUTE U NOETUTE aHTaKUMEHTH;
KoHcynTupa UanbaHUTENHWUTE AUPEKTOPU NO TAXHO UCKaHE, KaTo 4aBa CbBETH, MHEHUE 1 Ap.
KoHcyntaumnTe ca ¢ uen nofobpaBaHe Ha MpoLecUTe Ha ynpaBaeHMe Ha PUCKa W KOHTPONa,
6e3 noemaHe Ha ynpaB/eHCKa OTTOBOPHOCT 3a TOBa;

Doknaasa n 06CbxAa € MBMBAHUTENTHUTE SUPEKTOPU U C PLKOBOAUTENUTE Ha CTPYKTYpUTE,
YUMATO AENHOCT € OAUTWMPAHA, Pes3y/NTaTUTe OT BCEKM W3BbPLILEH OAUTEH aHTAXUMEHT U
npeAcTasa O4UTEH AOKNAL;

[asa npenopbKn B 0AUTHUTE AOKNAAM 3a NOAO6psBaHe Ha aAEKBATHOCTTA U ePEKTUBHOCTTA
Ha cucTemuTe 3a PUHAHCOBO YNPABNEHUE U KOHTPOJT, NOANOMAra M3mb/HUTEHUTE AUPEKTOPY
MPpU W3rOTBAHETO Ha NnaH 3a [JeWCTBME UM UW3BLPLIBA NPOBEPKM 3a npocneassaHe
U3MbAHEHUETO Ha NPENOPBLKUTE;

M3roTea v npeacTaBA Ha USNBAHUTENHUTE OUPEKTOPU rOAUWIEH AOKAN3A, 3a AeWHOCTTa no
BbTPELLEH O/AUT, KOWTO Ce U3Npalla Ha CbBETa Ha AUPeKTopuTe Ao 31 aHyapu Ha cnedpBauwarta
roauHa;

Ocurypasa NOBUILABaHETO Ha NPOPECMOHANHATa KBAIMPUKALMA Ha BbTPELIHUTE OAUTOPM.

OnucaHue Ha 04WT NAaHa npe3 oT4e€THUA Nepuoa:

HabniogeHue n nposepka ABWXEHWETO Ha 3aBefeHu Aena ot 3[4 ,BYN1 UHC” AL npes
roguHara;

MaroTBaHe Ha yBEAOMMEHMA W NMOKaHW 3@ MOracABAHE HA 33Jb/MKEHUA KbM ANbMHULMW Ha
ApyxecTeoTO;

ExxearesHo Habnofenune Ha FeHepanHu areHumK, bpokepu U AreHTM MMalm 4OroBOPU 33
3acTpaxosaTe/iHo nocpeaHN4ecTso C [lpy»KecTBOTO;

M3roTBaHe Ha JOKNaAMN BbB BPb3Ka C BHE3aNHO Bb3HMKHaAWU NPO6G1emMu OTHOCHO AeHOCTTa
Ha ApyKecTBOTO;

Mpeanokenuna 3a caHKLMKM Ha cnyxuTenun Ha 31 ,6YN1 UHC” AL, gonycHanu rpybu rpewky B
CBOATA AEWHOCT;
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W3pbpluBaHe Ha NpoBepKM OTHOCHO KOPEKTHOCTTA Ha KOHTPareHTU Ha GUPMaTa;
WU3paeaHe Ha CTaHOBULUA W YKa3aHUA CBbP3aHU € AeliHocTTa Ha 3[1 ,BY1 UHC” Af.

b.7. AKTIOEPCKA ®YHKLMNA

AKTIoepcKaTa QyHKUMA € KNo4oBa QYHKUMA, KOATO OKa3Ba 3HAYUTENHO B/MAHWUE BbPXY

LeHoobpasyBaHeTo, pesepsuTe, OTYETHOCTTA W LANOCTHATA AEMHOCT Ha [lpyecTBOTO. AKTIOEpCKaTa
dyHKUMA e NpaKo noguMHeHa Ha CbhBeTa Ha JupektopuTe.

M3mbAHeHWe Ha akTioepcKaTa GyHKUMA

3agaun

AKTIOEpCKaTa GpYHKUMA Ce N3BBPLUBAE OT OTFOBOPEH aKTIoep.

OTroBopHUAT aKTioep e GU3NYECKO /inLe € Npu3HaTa NpasocnocobHOCT oT KomucuaTa 3a
$uHaHCOB Haa30p, KOETO OpraHU3Mpa, PHKOBOAM M OTTOBAPA 3a aKTIOEPCKOTO obcnyBaHe Ha
ApykecTBoTo.

OTroBOpHUAT akTIOEP Ce HasHauasa OT YNPaBUTENHWA OpraH Ha [lpyKecTBoTo.

Mpu usnbiHEHWE Ha 3aAb/KEHWATA CU OTTOBOPHUAT aKTIoep MMa JOCTbN 40 UAnaTa
Heobxoanma uHGOpMaLUMA, a YNPaBUTENHUTE OPraHyM M CAYKUTENUTE Ha [pYKECTBOTO my
OKasBaT CbAeucTeme.

Ha aKkTIoepcKaTa GyHKL M

OTroBapa 3a W3YUCNABAHETO Ha TEXHUYECKUTE PE3epBM, KAaTO aHaAM3Mpa MCTOPUYECKUTE
AAHHU W TEKYLWMTE TeHAEHUMM B PAa3BUTMETO Ha PUCKa.

lapaHTUpa NpUroaHOCTTa Ha WM3NOA3BaHUTE METOAONOTMU U 6a30BM MOLENM, KAKTO M Ha
AONYCKaHUATA, HAaNPaBEHWU NPU M3YNCNABAHE HA TEXHUYECKUTE pesepBH.

OueHABa AOCTAaTLYHOCTTa M KayecTBOTO Ha AAHHWTE, M3NON3BAaHW NPU W3YUCAABAHE Ha
TEeXHUYECKUTE pe3epsu.

CpasHnBa Hail-406puUTe NPOrHO3HM OLIEHKN CAPAMO NPaKTUYECKUTE pesyaTaTy.

WHpopmupa CueeTa Ha anpekTopute Ha [lpyKecTBoTo W KomucuaTa 3a GUHAHCOB HAA3OP
OTHOCHO HaAeXAHOCTTa U aAEKBATHOCTTa Ha U3YMC/IABAHETO HAa TEXHUYECKUTE pe3epBu.
KOHTPOAMpa U34UCNABAHETO Ha TEXHWUYECKUTE PE3ePBM B CllydauTe, KOraTo [ipYKecTBOTO He
pasnonara ¢ AOCTaTbYHO KO/IMYECTBO LaHHM OT MOAXOAALIO KAayecTBO 3a NpuAaraHeTo Ha
HageXAHN aKTIOEPCKU METOAM.

WspasaBa craHoBulle OTHOCHO obwWwaTta MOANUCBaYecKa MOAMTHMKA, KaTo OTroeapA 3a
pa3spaboTeaHe Ha AOCTaTbYHM MO Pa3Mep Npemum.

W3pa3ABa CTaHOBMLLLE OTHOCHO aAEKBAaTHOCTTA Ha NPE3acTpaxoBaTeIHUTe JOrOBOPEHOCTH.
Moanomara epeKTMBHOTO NpunaraHe Ha CUCTEMATA 3a YNPaBAEHUE Ha PUCKA, BKAIOYUTENHO
KaTO y4acTBa B Cb3[ABAHETO HAa MOJENM 3a PUCKA, CTOALLYM B OCHOBATa Ha M3YUC/ABAHETO Ha
KanuTanoBOTO U3UCKBAHE 3a NAATEXOCNOCOOHOCT U HA MMHUMANHOTO KanUTaN0BO M3UCKBAHE
1 B cobcTBEHaTa OLEHKa Ha PUCKa U NaaTeXocnocobHOCTTa.

W3roTea n 3aBepasa cnpasknTe Ha [lpy>eCTBOTO BbB BPb3Ka C aKTIOepcKaTa AeiHOCT.
Usrorsa n npeactasa 8 Komucuata 3a GUHAHCOB HAA30P FOANLLIEH aKTIOEPCKU AOKNAA,.

Omyem 3a nnamexcocnocobHocm u puHaHCo80 cecmosiHue Ha 34 ,6Y/1 MHC” Af] 3a 2018a. 28
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B. PUCKOB MPO®UJI

Cpea OCHOBHUTE wue/MM, BbLNABLTEHM B Npoueca no co6CTBEHa OUEHKa Ha pUCKa M
naatexocnocobHocTTa, koato 34, ,6Y/1 UHC” Afl npunara, € onpeaensHe Ha PUCKOBUA NPOPUN Ha
ApyecTBOTO. PUCKOBMAT Npodun ce onpesena Ha 6asa KOJMUECTBEHM M KauyeCTBEHW METOAM 3a
OLIEHKA Ha PUCKa, Cpej, KOUTO ca BKIIOYEHUTe B CTaHAapTHaTa popmyna U SONBLAHUTENHM, 33 HYKAaTa
Ha onpegenaHe BMAHMETO Ha PUCKOBE, HEOTYETEHW OT CTaHAApPTHATa popmyna. PUCKOBUAT npodun
Ha 3[ ,BY/1 MHC” Afl e CTpyKTypupaH B HAKO/NIKO OCHOBHW PUCKOBM Kateropun: OnepauuoHeH,
NazapeH, PUCK OT Heusmb/IHeHUe OT CTpaHa Ha KOHTpareHTa, Moanuceavecky, InkenaeH u dpyru.

3a M3roTBAHETO Ha PUCKOBUA NPOPUA W KANKYMPAHETO Ha KanuTaNoBWUTE M3UCKBAHUA 3a
NNaTexocnoco6HOCT [lpy)KecTBOTO pasuuTa Ha M3NON3BAaHETO Ha CrieumanusupaH codryep,
paspaboTeH U NMLEH3NPAH 33 HyKAaTa Ha WU3rOTBAHE Ha 06pPasLM 33 KOAMYECTBEHO OTYMTaHE 3a
TpumeceumAaTa M PuHaHCOBaTa roguHa. CowmAT e paspaboTeH, NOABPNKAH WM npegnaraH oT
SecondFloor.

B.1. KATETOPUU PUCKOBE, BK/THOMEHW B CTAHOAPTHATA ®OPMYJIA

1. OnepaumoHeH puck

OnepauMOHHUAT PUCK MOXe Aa ce ONpeAenn KaTo pUcka OT 3ary6a, HACTLNBALL, B pesynTaT
HENoAX0AALLOTO WM HEYCNELHO peasiu3MpaHe Ha BbTPELHN UAKU BbHLIHK NPOUEcH B [pyecTBoTo,
B A3/IEHN CUTYaLUKM CBBP3aHU C NepcoHana uam cuctemmte Ha [pyKectBoTo. KbM KaTeropuaTa Ha
ONepaunoHHMA PUCK NONAAAT PUCKA OT CbOTBETCTBME U PUCKA, Bb3HUKBALL, N0 Bpeme Ha GUHAHCOBOTO
oT4yuTaHe. OCBEH CblUMTE, KbM rpynaTa Ha onepaLMoOHHUA PUCK NONAAaT CbLUO:

- Puck, B pesynTat Ha BbTpelUHa M3mama — NPOM3TUYA OT YMULLNEHO AWHCTBUE, U3BbPILEHO B
HapylleHKne Ha 3aKOHa, OT e4MH 1AW NoBeYe Ayln Ha NepcoHana, GUPEKTHO UM Ypes TpeTa
CTPaHa, C uen uBanyaHe Ha nevyanba 3a CBOA UMM YYKAA CMETKA;

- Puck, B pe3ynTaT Ha BbHWIHA M3MamMa —TIPOU3TUYA OT YMULLINEHO AEMCTBUE, aKT Ha U3Mama,
Kpaxba wnum npucBonABaHe, W3BLPWEHO B HapylleHWE Ha 3aKOHa, NONUTUKATA WAM
pasnopeabute B [pyXecTsOTO, OT €AUH MAM NOBBEYE AylUM W3BbH NEPCOHaNa, C Len
M3BAKYaHe Ha NeYanba 3a CBOA MM YYKAA CMETKa;

- Puck, B pe3ynTaT Ha TPYA0BK NPaKTUKKU ~ NPOU3THYA OT CbBUTUE, aelicTBue unu 6eageiicTeme,
C YMULINEH MM HENpeJHaMepPeH XapaKTep, B HapyLUEHWe Ha AeiCTBalumsa 3aKoH 3a Tpyaa,
3apaseTo U 6€30NAaCHOCTTa, NPU NPETEHLMUN 33 TesecHa NOBPeAa UM JUCKPUMUHALMA, OT
CTpaHa Ha [lpyecTBOTO;

- PHCK, B pE3YNTaT Ha KAMEHTU U NPOAYKTU — NPOM3TUYA OT CbbuTHe, C HenpeaHaMepeH Uan
HeBpexeH xapaKkTep, Heusmb/HeHWe Ha NPOdecUOHanHU 3afb/KEHMA U 06BbP3AHOCTH
CNPAMO KOHKPETHW KAMEHTU UAKM CNPAMO Nazapa KaTo UAno;

- Puck, B pesyntat Ha du3MUeCcKM aKTUBM — NPOM3TUYA OT CbEMTUE, NOPOAEHO OT NPUPOJHO
beacreue, TepopuUsbM UM HapyLuasaHe Ha OBLECTBEHNA pejl, OT CTpaHa Ha JipyKecTBoTo,
HEroe NpefACcTaBUTEN UAW CNYKUTEN;

- Puck, B pesynTat Ha npeKbCBaHe Ha [eiHOCTTa, HEM3NPABHOCT Ha CUCTEMUTE Ha [lPYIKECTBOTO
W/IM NPeKbCBaHe Ha KOMYHaNHU YCAyru;

- Puck OT u3NbAHEHMe WM ynpaBneHue Ha NpoUECM — NpoM3TU4A OT CbBUTME, Npw
HenoaxodAWo AeduHupaHe, ynpaBaeHUE, WM3MbIHEHME Ha NPOLECUTE, OnepaTUBHUTE
MPaKTUKN UKW B3aMMOOTHOLLEHHMATA C KOHTPareHTy;
30,,6YN1 UHC” AQl npubarea A0 cmekyaBaHe Ha ONEPALMOHHNA PUCK, NpUAaraiikv Hait-006pu

NasapHW NpakTUKK, CPe KOUTO AeiHOCTU no cbbupaHe Ha JaHHW 3a onepaTvBHa 3aryba, pucKoBa
OUEHKa W cueHapueH aHanu3. CvOupaHeTo Ha fAaHHM 3a onepaTmeHa 3aryb6a ce nopawga oT
MaTepuanusMpaHeTo Ha BCAKO OMEpPaTMBHO CbbuTWe, NPeaOCTaBALLO UCTOPUYECKU MOrNes BbpXy
peann3anpaHuTe 3arybu.

Omuem 3a nnamexocnocobHocm u PUHAHCO80 cocmoaHue Ha 3/ ,6Y/ MHC” Al 30 20182. 29
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OnepaumMoHHMAT pUCK yuacTBa B CTaHAapTHaTa GOPMyna 3a  Ka/KyIMpaHe Ha
NNaTeXOCNoCOBHOCTTa Ha 3aCTPaxoBaTeNHOTO APYKECTBO. OT TyK € Bb3MOMKHO CBEXAaHEeTo Ha
NPoUEca no ynpaeaeHue Ha pUcka, B YaCHOCT YNPaBaeHMe Ha ONepaLMoOHHUA PpUCK A0 cyBcuampaHeTo
Ha puckos 6ydep, 4nato pyHkuMA Aa GbAe UMEHHO A3 NPOBU3MPa NOTEHUMANHWTE 3arybu, B pesynTart
NpOABa Ha U36POEHNTE NO-rope PUCKOBE, NONa/JALLY B KATErOPUATAa Ha ONEPALIMOHEH PUCK.

Tabauya 3 — Kanumanoso usucKkeane 3a oNepayuoHeH puck

Kanutanoso
W3ucKBaHe

- OnepauuoHeH puck ~ MHIOpMaLA 3a TeXHUECKUTE pesepsu

TeXHUUECKH PE3ePBI B XUBOTO- -3aCTPaX0BaHeTo 6pyTo

(6e3 puckos mapxuH) e i —_ RO | RS, OBO

TexHUUECKI PE3epBM B CBLP3AHOTO 3acTpaxoBaHe 6pyTo RO110 0.00

(6e3 prckoB MapXuH) e . = ol

TexHW4eCcK1 pe3epBy B 06u40To 3aCTpaxoaaHe 6pyTo

(Bes puckoB MapxuH) i, | 020 | A2
Kanurarnoso usuckeare, 6a31paHo Ha TexHU4eCkUTe peaepsit ) ' RO130 | 6315 127,96
Onepauuoueu pucK - qu)opmauml 3a cneveneHara npemus |

CneveneHa npemus 8 KUBOTO-33CTPaXOBaHETO ' R0200 A

(npeaxopkm 12 mecewa) _ _

CnievernieHa npemusi B CBLP3aHOTO KMBOTO-3aCTPaX0BaHe RO210 |

(npenxopHy 12 Meceua) | [—

CrieveneHa npemmst B 06LIOTO 3acTpaxoBaHe | '

(npexonin 12 Meceua) ; R0220 | 167 483 726,17

CrievenieHa npemmsl B XMBOTO-3aCTPaxoBaHe R0230

(12 meceua, npeaxoxaatm A npeaxoaHuTe 12 meceua)

‘Crevenea Npemusi B CBbP3aHOTO KUBOTO-3aCTPax0BaHe 3aCTpaxoBaHe R0240 '

(12 meceua, npenxoxaaium npeaxogHuTe 12 Mecela) _ il

CneyereHa npemusi B 06LLOTO 3aCTPAXOBaHE
} (12 meceua, npe.qxomnaﬂw npepxopHute 12 mecewja) o _ ?0250 . s 98%18 .
Kanmanqagyawcxe%e basupaHo Ha crevenenara npemus - R0260 | 6577 292,00
OnepauyoHeH puck - kankynauws Ha KanMTanoBoTO M3UCKBaHe B _

KanuTarioBo uaickaHe 3a onepawMoHeH PUck npeau MokpuTMeTo 'R0300 | - 6577292,00

MpoyeHTt, 6asupaH Ha Gaauctis KM | RO310 | 12 806 566,49

Kanuranogo naucksare sa OnepauvoHeH PUCK CrieA MoKPUTMETO | 'R0320 | 6 577 292,00

Pa3xoau, CBbP3aHy C MHBECTULWMOHEH GoHp (npe,qxonHM 12 Meceua) R0330 | o
06mo KanuTanoBo U3nCKeaHe 3a ONePaLMOHeH PUCK R0340 | 6577 292,00

2. PUCK, CBDBP3aH C HEMATEPMaNeH aKTHB

PUCKLT, cBbp3aH C HemaTepuaneH aKTMB MOME [a Bb3HMKHE OT MPUTEKABAHMS
3acTpaxoBatenieH NOPTHEiN, pasnuuHUTe paspeluuTesiH1 3a AeiHOCT, ThProBCKW MapKu WU Apyru
HeMaTepuanHu akTUBK, KOUTO [ipYKECTBOTO NpUTeKaBa:

- @Ko CbiuTe ce 06ocobaBaT KaTo NPoaaBaeMu Ha nasapa. B Takes ciyuait pucka ce UsuMnsBa

Ha 6a3a cnpaBeg/iMBaTa UM CTOMHOCT;

- @Ko CvlmTe He ce 060ocobABAT KaTo NpoAaBaeMu Ha nasapa. B Takbe C/lyyaii pucKa e Hyna.

AKO fajeH HemaTepuaneH akTMB (KaTo HampuUMep KOMMIOTbpeH COTYep, MPUrOAEH KbM
HY}KAUTE Ha KOMNAHWATa), KAKTO M IMLEH3M, NPUTEKABAHM B ,TOTOB BUA”, 33 KOUTO € HEBB3MOXKHO Aa
Ce npoaaaaT, BaXu NPaBUNOTO Ye CbiuMTe He ce Npu3HaeaT B 6anaHca no NnatexocnocobHocT II.

AApY’KecTBoTO e Bb3NPUENo NO-KOHCepPBaTUBHUA MOAXOA A3 He NpU3HaBa HeMaTepuanHuTe
aktueu B 6ananca no lMnatexxocnocobHOCT Il, HE3ABUCUMO OT TAXHOTO eCcTecTBO.

Omyem 3a nnamexcocnocobHocm u huHaHCo80 cbcmonnue Ha 34 ,6Y/1 MHC” A/l 3a 2018e. 30
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3. Mogyn Ha nasapHus puck

OcHoBHO nasapeH puck ce nposBaBa Ha 6asa BONATUNHOCTTA Ha NasapHUTE LEHM Ha
du1HaHCoBUTE aKTUBU BbB BPEMETO. Bb3MOXKHUTE NPUYMHY 33 BONATUAHOCTTA Ca pasnuyHM — NpomaAHa
B NasapHua TpeHAa, NUXBEHUTE NPOLIEHTH, Nasapa Ha HeABUXUMU MMOTH, LEHWTE Ha OCHOBHUTE
BanyTh, B KOUTO € Ha/iuHa eKCNo3nULMA 1 T.H. 3a Aa ce 06xBaHe BAUAHUETO Ha BCUYKM Te3n pakTopu,
MasapHUA PUCK Ce CBeXKAa 10 HAKONKO OCHOBHU NogKaTeropumn puckose: JIXeeH pUck, PUCK, CBbp3aH
C aKumu, PUcK, CBbP3aH € HeABUKNMMA COBCTBEHOCT, PUCK OT iMxBeH cnpes, KOHLEHTpaLMOHeH PUCK 1
BanyteH puck

Tabnuya 4 - Kanumanoeo usucksate 3a nAamemocnocobHocm - modyn nasapeH puck

ADCONMIOTHA CTONHOCT Ces oK

HeTHo
0060

KanuTtanoso n3nckeaHe 3a nnarexocnocobHoCT

Moamoayn Ha NUXBEHWS PHCK R0100 000 0,00
.. Hamanenve Ha croliHocTra — Wiok Hapony RO110 0,00 - 000
__YBenuieHve Ha CTOMHOCTTa — WIOK Harope ' R0120 | 0,00 000

MoamoAayn Ha pucka, CBbP3aH C aKkuum R0200_ 12 478 663,30 12 478 663,30

Kanutanosy wHctpymertuotran R0210 | 21 368,56 21 368,56
Kanuran (tun 1) R0220
Crparernuecku c1>yqacma (TMH 1) | R0230
_ basupa Ha propaumst (Tun 1) B R0240
, Kanmanosu MHCTDYMEHTU OT TN 2 R0250 12 462 628,88 12 462 628,88
Kanutan (Tvn 2) ey R0260
Cpateruyecku CbyvacTus (vn 2) R0270
baaupaH Ha aropauus (Tun 2) R0280
Kanman onpeaenuM kaTto KopnopamBeH MHd)paCprKTypeH R0291 | 0,00 0,00
Kanman OnpenenvM kato HekopriopaTvBeH UH(pPaCTpyKTypeH R0292 0,00 0,00
HoAMo.qyn Ha PHCKa, CBBP3aH C HelIBUXUMaTa coGCTBeHOCT R0300 2914 680,50 ' 2914 680,50
no.qmonyn Ha pucKa, CBbp3aH ¢ TNNXBEHUA ¢ cnpen | R0400 899 847.41 899 847,41
Oﬁnwrauwm Y KpeanTn RO41 0 899 847, 41 899 847,41
OBnMraLyM 1 KpeanTH
(onpep,eL}MMM KZTO 0 KOpMopaTvBHY MHPACTPYKTYPHHM) vl 00 | 000
OB6nuraywm u kpeauTH RO413 0,00 0,00
_ (onpenenimm kato HEKOprOPaTMBHYU MHGPACTPYKTYPHM) | .
Obnurauuv v kKpeguTh
o ;1 I K‘;Tg o R0412 899 847,41 899 847,41
KpeauThn gepusay i) B R0420 | 0,00 0,00
Hamarnexue Ha CToHOCTTa — oK Hapony RO430 0,00 0,00
YBenuueHue Ha CTORHOCTTa — LOK Harope R0440 0,00 0,00
Cexioputisaumm R045O 0,00 0,00
Tt 3 { R0460 | 0,00 0,00
Tvn 2 i R0470 0,00 0,00
- Pecexioputusaumm I RO480 | 0,00 0,00

lMoamoayn Ha pucka OT NasapHa KOHLEHTpaLus 'R0500 15 127 019,20 15127 019,20

ﬁo.qmonyg Ha BanyTHWA pUCK R0600 7 527 465,55 7 527 465,55
~ YBe/M4eHMe B CTOMHOCTTA Ha BanyTHUTE eKCroanLimi R0610 _ e ¢

HamaneHue B CTOMHOCTTa Ha BanyTHUTE eKCROJNLUM R0620 | 7 527 465,55 7527 465,55

AvBsepcucbukauun B Moyna Ha nasapeH puck R0700 (14743174,88) (14743 174,88)

OB1LO KaNUTAMNOBO M3UCKBaHE 3a nasapeH pucKk R0800 | 24 204 501,08 24 204 501,08

Omuem 3a nnamexcocnocobHocm u huHaHcogo cocmosHue Ha 34 ,,6Y/1 UHC” Af] 3a 2018.
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3. MO,LI,YI! Ha PKCKa OT Heu3NbAHeHue OT CTpaHa Ha KOHTpareHTa

S.26.02.01 | 3ary6a (ns.) BepoaTHocT CroiiHocr (ns.)

Excnosuuum or tun 1 3 596 497,66

EKCnosuuma kbm KoHTpareHT 1 64 023 984,61 0,01%

EKCNO3ULMA KbM KOHTpareHT 2 7 974 419,04 0,01%

EKCno3uuma Kbm KoHTpareHT 3 7 806 836,13 0,24%

EKCNO3unuma Kbm KOHTpareHT 4 6 379 535,23 0,24%

EKCNO3MLIYA KbM KOHTpareHT 5 4784 651,43 0,05%

EKCNO3numA Kbm KOHTpPareHT 6 3987 209,52 0,05%

Ekcnosmuyuna kbm KoHTpareHT 7 3189 767,62 0,05%

EKCNO31LMA KbM KOHTpareHT 8 3189 767,62 0,01%

EKCNo3snuma Kbm KoHTpareHT 9 1347 971,95 0,24%

EKCnoanuua Kbm KoHTpareHT 10 797 441,90 0,05%
Exkcnosuuum ot tun 2 1742 369,39
B3emaHuAa oT KOHTpareHTH Hag, 3 meceua 0.00
Apyrn ekcnosvumy ot Tmn 2 11615 795,96
Avsepcndukauma 8 moayna -301 974,39
060 KanuTa10B0 M3MUCKBaHE 5 036 892,66

OcHOBHMTE eKCno3MUMK, OTFOBOPHM 3a puCKa OT HeusNbAHEHMEe Ha KOHTpareHTa, ca
npesacrpaxosaTesiHATE B3EMAHUA (B T.Y. Ae1a UM B TEXHMYECKUTE pe3epBu), EKCNO3MLMKN KbM BaHKK
noA opmara Ha pa3nnallaTeNH CMETKU 1 B3eMaHUs No 3aCcTpaxoBaTenHu onepavuu.

Mopagu ecrectBOTO Ha peiiHOCTTa Ha 34 ,BYN WUHC” AL, €KCnosnumMmTe Kbm
NpesacTpaxoBaTenn CbCTaBAABAaT OCHOBHA YacT M WMAaT OCHOBEH npuHoc 3a ¢dopmupaHe Ha
KanuTanoBOTO U3NCKBaHE 33 NNATEKOCNOCOGHOCT BB BPb3Ka C TO3M pucK.

ApyKecTBoTo ynpaBasBa pucKa OT HEUSMbAHEHUE Ha KOHTpareHTa, npuAaaraiiku
KOHCEpBaTMBHA NpesacTpaxoBaTesHa NONUTUKA, COPEA, KOATO e Hasnue MUHUMANHO U3UCKBaHe 3a
KPeAMTHUA PETUHT Ha NPe3acTpaxoBaTeNUTE, C KOUTO Ce CKIIIOMBAT AOTOBOPM, KaKTO U KOHTPOA Ha
KOHUEHTpauua Ha ekcnosvuunte, Kouto 34 ,,BY/1 UHC” uma CNPAMO KOHKPETHWU Npe3acTpaxoBaTesnu.

Mo oTHoweHue Ha B3emaHuaTa no nonuuy, [py:KecTBoTo cneasa CTPUKTHA NOAWUTUKA MO
OueHKa 1 oTnMCBaHe Ha NPOCPOYEHM U HeCbBMpaemMu B3eMaHUA, KOETO HAMaNABa PUCKa, pe3ynTupaly,
OT HecbbupaemocT Ha npusHatuTe B GanaHca 3a uenute Ha [natexkocnocobHoct 1l akTUBMW.
Ekcnosuumnute Kbm 6aHKK ca cpaBHUTENHO OrpaHnyeHun CNpAMO CbluTe Npes NpeaxoAHUTE FOAUNHU.

4. Mogyn Ha noanuceaveckys PUCK B OBLLOTO 3acTpaxosaHe

$.26.05.01 CroiiHoct (nB.)

PuUck npu KankynmpaHeTo Ha npemuuTe U pesepsuTe 23718 432,23
KaracrpoduueH puck B 06woTo 3acTpaxoBaHe 6488 515,42
Amneepcudukauua 8 moayna Ha NoANUCBAYECKUA PUCK -4 099 217,64
060 nognNuUCcBaYecKU pUCK 26 107 730,01

MopaynbT Ha noanuceaueckus puck B 06woTo 3aCTpaxoBsaHe, e CbCTaBEH OT TPU OCHOBHU PUCKa:
- Puck, cBbp3aH ¢ npemunTe 1 pesepeure;
- Puck ot npeacpoyHo npekpaTasaHe;
- Katacrpo¢uuen puck.

OCHOBHO KanWTanoBOTO M3MCKBaHE 3a NAATEMOCNOCOGHOCT B MoAyna Ha noanucBayecKkus
PMCK B 06LOTO 3aCTpaxoBaHe NPOM3THYA OT PUCKa, CBbP3aH C NPeMUUTE 1 pe3epBuTe, JOKATO pUCKa
OT NMPeACPOYHO NPEKPaTABAHE € He3HauuTeNeH. PUCKBLT e cBbp3aH ¢ ¢nykryauuute B pasmepa u
MEPUOAa Ha NPOABABAHE Ha WIETUTE, KOWUTO Ca Beve Bb3HMKHanW. OLeHKaTa Ha ApyxecTsoTo €, ye
CTaHAapTHaTa Gopmyna e afleKBaTHa 3a 3aCTPaxoBaTeNHNA notpdeiin va 34 ,,6YN UHC” AL,

Om4em 3a nnamexcocriocobHocm u huHaHCO80 CocmoaHUE Ha 34 ,6Y/1 UHC” Af] 30 2018, 32
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Mpu HabnogeHne Ha HMBOTO Ha NpeKpaTABaHe Ha NoaMuM ce 3abenassa, ue CbLLOTO €
CPaBHUTE/THO HUCKO, OT KHAETO & Bb3MOXKHO 3aKNOYEHMETO Ye NPUNaraHuTe B CTaHaapTHaTa popmyna
LIOKOBE Ca NOAXOAALLY C OTNe/, Ha 3aCTpaxoBaTeNHUA NopTdeiin Ha [pyKecTeoTo.

KaTacTpOUUHUAT PUCK CLLO e C OTHOCUTENHO HUCHK AN, B Pe3yATaT Ha KOHCepBaTUBHaTa
NpesacrpaxoBate/iHa nporpama, KoATo [ipy)kecTBoTo cnesiga. Bbe Bpb3Ka ¢ KaTacTpoduuHUA PuCK,
AOpn Npu NpomsiHa Ha [ONyCKaHWATa B CTaHAapTHaTa ¢OpPMyna, HETHOTO MW3UCKBaHe 3a
NNATEeXOCNOCOGHOCT we 6bAe HENpOMEHEHO, B pe3yATaT OTHOBO Ha npesactpaxoBaTenHara
nporpama. Cnes HanpasaTa Ha KCNePTEH aHa/u3 Ce JOCTMIa 10 3aK/IOUEHMETO, Ye ye CTaHAapTHaTa
$opmyna oTpasasa No 06EKTUBEH HAUMH PUCKOBATA EKCMOZNLIMA C ornep Ha 3-Te noa-mogyna.

>. Mogyn Ha nognucsadeckua prck B 30paBHCTO 3acTpaxoBaHe

$.26.04.01 CroiiHocr (nB.)
PvCK npwn KankynupaHeTo Ha npemuuTe U pesepsute 276 988,92
fAuneepcudurauua B moayna Ha NOANUCBAYECKUA pUCK 0.00
06110 nognucBayvecku puck 276 988,92

MoaynbT Ha NOANMCBAYECKUA PUCK B 3A4PAaBHOTO 3aCTPaxOBaHe, e CbCTaBeH OT CbLUTE OCHOBHMU
PUCKOBE, KaKTO B MOAIy/1a Ha NOANUCBAYECKUA PUCK B 06LLOTO 3aCTpaxoBaHe:

- PuUCK, cBbp3aH c npemunTe 1 pesepsuTe;

- Puck ot npeacpoyHo npekpatasaHe;

- KartactpoguueH puck.

£leNbT Ha Tesun 3aCTpaxoBkM B 3acTpaxoBaTenHua noptdeiin Ha 34, ,BY/1 UHC” A/l e NO-HUCDBK,
OT KbAETO € NO-HUCHK M Pa3MEPa Ha KaNUTaN0BOTO M3MCKBAHE 3a N/IATEXOCHOCOBHOCT 3a TO3U PUCKOB
moayn.

6. CTpaTermueckm puck

CTpaTernyeckuaT pucK NPUHaANEkM KbM KaTeropusTa Ha HensmepumuTe HEeKOANYeCTBEHU
puckose. OueHABAHETO Ha CblumuTe cTaBa Ha 6asa ekcnepTHa oueHKa, koaTo OYP npasu, ¢ uen
YCTaHOBABAHE KakBO € HUBOTO Ha CbLUMA PUCK, HA KOETO [pYIKECTBOTO € U3NOXKEHO — HUCKO, CPEAHO
unu sncoko. Cnep npunaraHe Ha CblaTa eKCNEPTHA OLEHKa Ce YCTaHOBABA Ye HUBOTO Ha CbLUMA PUCK
3a 34 ,B6Y/1 MHC” ALl e HUCKO, Ha HMBO KAaKBOTO € HMBOTO Ha CTpaTeryeckusa puUcK cpegHo 3a
6barapckua 3acTpaxoBaTeneH nasap. He3aBUCMMO OT CTENEHTa HA W3NOMEHOCT Ha CTpaTernyeckus
PUCK, 33 [lpy{eCTBOTO OCHOBHOTO NpeAu3BUKaTe/ICTBO OCTaBa CHTHO KOHKYPEeHTHUA nasap, B obnactra
Ha 3a4b/1KUTENHOTO aBTOMOBMIHO 3aCTPaxoBaHe, KaTo TOBA OKa3Ba BAUAHUE BbpXY CTpaTErnyeckuTe
uenu u pentabunHoctra Ha 34, ,,6Y1 UHC” AL,

7. PenyTaumoHeH puck

PenyTaunMoHHMAT pUCK BOAW A0 HamansBaHe Ha AOBEPUETO Ha KAUEHTH WMHBECTUTOPU B
ApyKecTBOTO TOBa OT CBOA CTpaHa Aa foBeAe A0 HamanABaHe B npuxoguTe M NasapH4A Aan,B
PE3Y/TaT Ha KOMTO — 10 OCKbNABaHE Ha KanuTana. 34, ,BY/1 UHC” Afl e cpef apyxecTBaTa Hail-gbAro
ycraHoseHUTe Ha 6brapcKua 3sacTpaxoBaTeneH nasap.lIpoayKTuTe, KOUTo [pyKecTBOTO Npeanara, ca
Aobpe No3HaTH M NPU3HATU Ha nasapa. Bunpeku TOBa, eCTECTBOTO Ha 3acTpaxoBaTesiHnA 6usHec e
TakoBa, 4e He PAAKO Bb3HMKBAT CNOPOBE, CPe/, KOUTO U Cbae6HU, ocobeHo B Npoueca Ha 06paboTKa
Ha npeTeHUMN.

Omyem 3a nnamexocnocobHOCM U (hUHAHCOBO CLCMOAHUE HA 34 .,,6¥Y/1 MHC” A 3a 20182. 33
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B.3. AHA/IU3 HA YYBCTBUTE/IHOCTTA

AHanus Ha yyBcTeuTeNHOCTTa Ha KUT cnpamo npomeHn B cnefHuTe GaKkTOpK, KaKTO Cnessa:

- [Npomsana BbB BanyTHUA KypC Ha LiaTckua aonap kom 6varapckua nes — USD/BGN;
- TpomsAHa BbB BanyTHWA KypC Ha €BPOTO KbM 6barapckna nes — EUR/BGN (B cayuaii Ha
oceoboXaaBaHe Ha GUKCMPAHUA Kypc U W3nM3aHe OT napuyHua cbeeT Ha PBbArapus, B

npoueca Ha HaBnU3aHe B eBPO30OHaTa);

- lNpomsana 8 ueHaTa Ha akuuuTe, y4acTealm B noprdeiina Ha [ pyxecTsoTo;
- Npomsana B ueHata Ha LK, y4acTalm B noprdenina Ha [pyKecTBOTO;
- lNpomana B ueHaTa Ha KopnopaTusHuTe obnuraunm, yvactsawm B noproeiina Ha

JpyxecTeoTo;

- MNpomsaHa B cMeTPUYHATa KOpeKUMsA, U3N0/3BaHA B KanKkynauuute Ha KUM.

OTaenHo ce NpaBM U KOMNAEKCEH aHaAu3 Ha €AHOBPE@MEHHOTO BAUAHME HAa BCUUYKM DaKTOpPU
BbPXY U3MEHEHMETO Ha KanuTa/NOBOTO WM3MCKBAHe 33 NAATeXXOCNOCO6HOCT, OT rnegHa Touka Ko
dakTop BMse Hali-cunHO, Kot Hai-cnabo, B KakBM MalWabu 1 T.H. KOMMAEKCHUAT aHanus ce npasu c
nomowra Ha n Ha 6poit cueHapusa, NpuM BCAKA OT KOWUTO ce npuemar cayyalHW CTOMHOCTM Ha

$akTopHaTa npomHenuea (i.i.d.).

HyscTBuUTEHOCT Ha dakTopa BanyTenﬂpc_USD/@\l

113,00% .
vy =-0,1612x2 + 0,3276x + 1,%712
R?=1

110,40%

| 107,80%

105,20%

| 102,60%

100,00%
-20,00% -10,00% 0,00%  10,00% 20,00%

BpbakaTa mexay 3aBucuMmara
nNpomMeHAuBa — wu3mMeHeHWeTO Ha KUM wu
BAuAelmn dpakTop — BanyteH Kypc USD/BGN e
MONOXKUTENHA, T.€. C YBEeNUYEHWE HA BaNyTHUA
KYpC, Ce yBenu4yaBa U NOKPUTUETO Ha KWUIT.
Hanuue e  uyscreuTenHocr, Hamupauwa
U3paxeHne B HeraTUBHaTa KOHBEKCHOCT Ha
OyHKUMATA Ha nsMeHeHUeTo Ha KUM crnpamo
M3MEHeHMeTO Ha daKTopa.

3aBUCMMOCTTa MOXKE Aa ce BUAU W B
YPaBHeHUeTO Ha ¢yHKUMATA — OTpuuaTeneH
KoedUUUEHT npes eaHOUNEHA OT BTOpa CTeneH
T.€. HEraTUBHa KOHBEKCHOCT, U NONOKUTENEH
3HaK npej efHOY/NEHa OT MbpBa CTEneH, T.e.
NO3WTUBHE BPb3Ka.

Om4em 3a naamexocnoco6Hocm u huHAHCOBO ChCMOsHUE Ha 34.,,6Y/1 UHC” A 3a 20182, 34
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HyBCTBUTE/IHOCT Ha $pakTOpa BayTeH Kypc EUR/BGN*

114,50% I
y =0,0001x? + 0,1795x + 1,0712
R2=1
112,00%

109,50%

107,00%

104,50%

102,00%

99,50%
-40,00% -20,00%

0,00%

20,00%  40,00%

HyBCTBUTENHOCT Ha daKkTCpa LeHa Ha akuumuTe

113,00%
y =-0,1608x? + 0,3265x + 1,0712
RZ=1

110,40%

107,80%

105,20%

102,60%

100,00%

-20,00% -10,00% 0,00%  10,00% 20,00%

Bpb3kara mexay 3aBucMMaTa
npomeHnusa — wusmeHeHneto Ha KWUM wu
snuaewmn dakrop — BanyteH Kypc EUR/BGN e
MONOXKUTENHA, T.€, C YBENNYEeHUE Ha BaNyTHUA
KypC, ce ysenwuuyaBa M Nokputueto Ha KWI.
YYBCTBUTENIHOCT HE e HanMLE, U CbLOTO MOXKe
fa Cce BuAWM OT JuNcata Ha BCAKaKea
KOHBEKCHOCT Ha ¢QYHKUMATA HA U3MEHeHUEeTO
Ha KUMM cnpamo nameHeHMeTo Ha dakTopa.

3aBMCMMOCTTa MOXe a3 ce BUOU U B
YpaBHeHMETO Ha GpyHKUMATA — 6IM3BK A0 Hyna
KoepuuWeHT npes egHOUNEHa OT BTOpa CTeneH
T.€. INCa Ha KOHBEKCHOCT (YyBCTBUTENHOCT), U
NONOXKUTENEH 3HAK NpeJ eAHOYNEHa OT MbpBa
cTeneH, T.e. NO3UTUBHA Bpb3Ka.

Bpb3kaTa mexay 3aBuCuMaTa
NPpoOMeHnnBa — wu3MeHeHWeTo Ha KWUM w
BAVWACWMA (aKTOp — UeHa Ha aKuuute e
MONOMKUTENHA, T.8. C yBe/IMYEHUE Ha LeHaTa Ha
aKuuuTte, ce yBenuyasa n NokKpuTMeTo Ha KM,
Hanuue e  uyBcTBUTENHOCT, Hamupalla
M3pa)KeHue B HeraTMBHaTa KOHBEKCHOCT Ha
OYHKUMATa Ha U3MeHeHneTo Ha KUM CNpAmMO
M3MeHeHMeTO Ha dakTopa.

3aBUCUMOCTTa MOXKe Aa ce BUAU U B
YPaBHEHMETO Ha QyHKUMATA — oTpuuaTeneH
KoedUUMEHT Npes eaHOUNEHA OT BTOpa CTeneH
T.e. HeraTMBHa KOHBEKCHOCT, M NONOXKUTENEH
3HaK npej eAHOuYNEHa OT MbpPBa CTEneH, T.e.
MO3MTUBHA BPb3Ka.

! Mpu gonyckaHe 3a usnusaHe Ha PBLArapUA OT NapUUYHKA CbBET U GUKCMpaHUA BaNyTeH Kypc, M HaBAM3aHe B8
MPOLEC NO NPUCHeAHABAHE KbM €BPO30HaTa U NPUEMAHE Ha EBPOTO B MOC/EACTBME.

Omuem 3a nnamexcocnoco6Hocm u uHaHcoeo cbcmosHue Ha 34 ,6Y/1 WHC” A 3a 2018:. 35
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HyBCTBUTENHOCT Ha daKTOpa LeHa Ha ,ELLI,K_ -

114,50% ]

y = 8E-05x2 + 0,1795x + 1, 0712
R=1 |

Bpb3kaTta mexnay 3aBuUCMMaTa
npomeHnnsa — wusMeHeHWeTo Ha KU w
BanAewma daktop — ueHa Ha JUK e

NOJIOXKWTENHA, T.€. C yBeANYEHME Ha LieHaTa Ha
‘ AUK, ce ysenuyaBa u nokputueto Ha KWUM.

HyBCTBUTEIHOCT HE € HaAULe, N CbLIOTO MOXKeE
‘ da ce BMAWM OT JIANCaTa Ha BCAKAKBa

KOHBEKCHOCT Ha }YHKUMATa Ha U3MEHEHUeTo
‘ Ha KUM cnpamo nsmeHenmneTo Ha daktopa.

‘ 111,50%
108,50%

‘ 105,50%

3aBUCMMOCTTa MOKE Ja Ce BUAM U B

YPaBHeHWeTo Ha pyHKuuATa — 6AN3bK 4O Hyna

‘ KoedpuuMeHT npep, eAHOUNEH] OT BTOpa CTENeH

T.€. IMNCa Ha KOHBEKCHOCT (YyYBCTBUTENHOCT), U

NONIOXKUTENEH 3HAK Npes egHOYNEHa OT MbPBa
CTeneH, T.e. NO3UTUBHA BPb3Ka.

‘ 102,50%

‘ 99,50% L—
-40,00% -20,00% 0,00%  20,00% 40,00%

HYBCTBUTENHOCT Ha $paKTOpa LieHa Ha KOPnopaTUaHUTE 0B/nraLMm

114,50% | Bpb3kaTta me 3aBUCHMMaTa
RO

y = 8E-05x2 + 0, 1795x +1, (5712 npomeH/nMBa — uaMeHeHueto Ha KWUM wu
R?=1 ‘ BAMACINA GAKTOP — LeHa Ha KOPNOPaTUBHUTE
111,50% obnuraumumn e NonoxuUTeNHa, T.e. € yBeMYEH e

Ha ueHaTa Ha KopnopaTtusHuTe obaurauuu, ce
yeeanyasa u nokputueto Ha KWUIM. Hanuue e

9
108,50% U3KIHOYUTESTHO HUCKa YyBCTBUTENHOCT,
= o | Hamupalla uspaxxeHuve B HeraTtusHaTta
105.50% KOHBEKCHOCT Ha d)yHKU,MﬂTa Ha U3MeHeHneTo
, (]

| Ha KM cnpamo nsmexeHueTo Ha dakTopa.

‘ 3aBMCMMOCTTa MOXKE aa ce BUAU U B
| 102,50% YPaBHEHUETO Ha PpyHKUMATa — 6AM3bK [0 Hyna
‘ KoepuumeHT npes e4HOUNEHa OT BTOpa CTENeH

T.€. MNCa Ha KOHBEKCHOCT (4YBCTBUTEAHOCT), 1

‘ 99,50% MONOXKUTENEH 3HAK Npep, efHouYNEeHa OT NbpBa
-40,00% -20,00%  0,00%  20,00% 40,00% | crene, T.e. NO3UTMBHA BPB3K.

Omuem 3a nnamexcocnoco6HOCM u huHAHCOBO CbcMoAHUe Ha 34 ,6Y/1 MHC” Af 3a 20182. 36



SultmA

Nnsurance company

HyBCTBUTENIHOCT Ha CAMETPUYHATA KOPeKLMA

113,75% y = -0,0873x2 -(0,3348x + 1,0712 Bpbskata  Mmewagy — 3aBucumata
R2=1 | npomeHnmBa — wu3aMeHeHMeTo Ha KUMN w
111,75% B/IUAEILMA GAKTOP — CUMETPUYHA KOPEKLUA e
| oTpuuatenHa, T.e. C YBE/AMYEHWE Ha
109,75% cMMeTpuYHaTa KopeKuums, HamannaBga
NOKPUTUETO Ha Kun. Hanunue e
107,75% UYYBCTBUTENHOCT, Hamupallua U3paXKeHue B
| HeraTMBHATA KOHBEKCHOCT Ha OYHKUMATA Ha
105,75% | M3MEeHeHWeTo Ha KUI cnpamo u3meHeHneTo Ha

| dakTopa.
103,75% 3aBMCHMOCTTa MOXKE Aa Ce BUAM U B
YPaBHEHWETO Ha (QyHKUMATA — OTpuLaTeNeH
101,75% ‘ KoedUUMEHT Npes eaHOUNEHa OT BTOpa CTeneH
T.e. HeraTMBHa KOHBEKCHOCT, U OTpuuaTeneH

99,75%

-21,00%14,00%7,00% 0,00% 7,00% 14,00%21,00%

‘ 3HaK npepn egHoOYNEHA OT NMbpBa CTENeH, T.e.
HeraTuBHa BPb3Ka.

HyBCTBUTENHOCT CNPAMO BCUYKM GAKTOPU — KOMNNEKCEH aHa W3

3a ga ce onpegenn oo KONKO YyBCTBUTENHO € NOKPUTUETO Ha KanNuUTanoBOTO W3UCKBAHE 3a

NAATexoCnoco6HOCT CNPAMO KOMBMHUPaHa NPOMAHA Ha u3BpaHuTe BaMAelLM GaKTOpH ce creasa
METOA0N0TVA BbB CIEAHUTE CTHNKK:

1.

CumynupaHe Ha cueHapuit Ha M3MEHeHMe Ha BCeKW eiuH OT daKTopuTe. M3MeHeHUeTo Ha
BCeku paKTop e cayyaitHa BenuymHa (i.i.d.) ABukewa ce B AaaeH Ananasok;

Cumynunpate Ha n Ha 6poii pazIMUHK CLEHAPUM Ha MSMEHEHWE Ha BCEKM eauH OT dbakTopuTe;
ArperupaHe Ha AaHHWTE 3a CTOMHOCTTa Ha akTopa M CTOMHOCTTa Ha pesynTaTMBHaTa
NpomeHAunBa, B Chy4yan NOKpuTueTo Ha KUM;

KankynupaHe Ha kopenaunata mexay BCeKM GaKToOp U pesy/TaTUBHATa NPOMEHAME], C uen
TECTBaHE N0 KO/IKO CM/HO BAMAEL € AafeHUs GakTop BbpXy NPOMEHAUBATA, B CUTYaLMA Ha
KOMMAEKCHO BANAHUE;

BusyanusupaHe Ha cunata Ha B/MAHME NOCPEACTBOM rpaduKa Ha CTOMHOCTMTE Ha BCEKM
$aKkTop, CNPAMO pe3ynTaTUBHUTE CTOMHOCTU Ha MOKPUTMETO Ha KUM w u3BeXagaHe Ha
06061eH CTaTUCTUUECKN NOKa3aTen 3a NpeACTaBAHETO Ha BPb3KaTa — B cnyvan NoZBUXHa
CPeAHa, nmalla 3a Lie fia U30/1Mpa YacT OT CyYanHoTo 6ykaaeHe Ha dakTopa.

3a Hy)KauMTe Ha M3BbPLUBAHE Ha aHaM3a ca HanpaBeHu 500 CueHapua, pasgeneHu B neT rpynu

Mo €T cleHapua, KakTo cneasa: 100 cueHapua ¢ amanasoH -20% Ao +20%, 100 cueHapus ¢ guanasoH
-15% Ao +15%, 100 cueHapua c auanasoH -10% ao +10%, 100 CLueHapua ¢ gnana3oH -5% po +5%, 100
CUeHapua ¢ AnanasoH -2 Ao +2%. Heo6xoAMMOCTTa OT pasniuuHm rpynu cLeHapum e 3a aa ce yBeAuuu
AOMb/IHUTENIHO CAYYaHWA XapaKTep Ha reHepMpaHuTe CTOWHOCTU Ha tdakTopuTe.

Cnep reHepupane Ha 5 no 100 pa3nuuHm CLueHapUA, CTOMHOCTUTE ca 06061weHn 1 e n3BegeHa

33BMCMMOCTTa MeXAY BCeKM (aAKTOp W pesynTaTMBHaTa NPOMEH/IMBA, NOCPEACTBOM rpaduKa
KankynupaHe Ha 0B06LIEHN CTaTUCTUYEKM NOKA3aTe/M Ha 3aBUCUMOCTTa, CPes, KOUTO KOpenauus u
CTaHAQPTHA rpeLlka.

uUsD EUR Gov Price | Corp Price Stock Price Symm Adj
Kopenauusa 0,49 0,22 0,22 0,69 0,41 0,10
CTaHpapTHa rpeLka 4,27% 4,77% 4,76% 3,53% 4,46% 4,87%

Omyem 3a nnamexcocnoco6Hocm u puHaHco8o cocmonHue Ha 3/ ,6Y/1 UHC” A/l 3a 2018e. 37
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KakTo moske aa ce Buam oT Tabnnuara, Hail-BUCOKa KOPenaLma ¢ pesy/TaTMBHaTa NPOMEHNBa
“ma QakTopa ueHa Ha KOpnopaTvBHUTE 0BAUraLMK, CreABaH OT BaNYTHUA KyPC Ha LLATCKUA AoNap.
LleHaTa Ha aKkuuuTe CBILO MMA CUNHO M3pa3eHo BAUAHME. Hali-HMCKa MMa CUMETPUYHATA KOPeKLUA.
BanyTHuA Kypc Ha eBpoTo 1 ueHaTa Ha [ILK ca cbe cnabo uspaseHo BanaHue. CTaHAapTHATa rPeLLKa e
npubAnsuTENHO efHaKBa C M3KNIOYEHWE Ha LEeHaTa Ha KopnopaTuHute obauraumn. CbLiOTO
AONPUHAcA KaTo AOMb/IHEHWE KbM Hall-BUCOKaTa M KOopenaumsa ¢ nokputueTo Ha KU, kato o6acHeHue
33 BMCOKaTa BPb3ka mMexay asete. [JOMbAHUTENHO cCe Pa3r/ieXaa BuayanusaumaTa Ha JaHHUTE, B

cnepsawmrte Gpurypm:

usD EUR
25,00% 25,00%
20,00% 20,00%
15,00% | fli,  15,00%
10,00% fij | 10,00%
5,00% | MR 5,00% il 0l il ki A
0,00% |f| W 0,00% [ IRARC A RAAIN AL LI
5,00% [V ’ -5,00% i i ! tl [ (A S
-10,00% M 1] ! -10,00% il 1 &
15,00% | -15,00%
-20,00% -20,00%
-25,00% -25,00%
Gov Corp
25,00% 25,00%
20,00% . 20,00%
15,00% — . J 15,00%
10,00% (f |, il 10.00%
5,00% " | Ll 5,00%
0,00% (I ) SR, PN on LN 0,00%
-5,00% ' s R . | il | -5,00%
-10,00% ||| ' -10,00%
-15,00% (|1 ] ’ -15,00%
-20,00% -20,00%
-25,00% -25,00%
Stock Symm
25,00% 25,00%
20,00% 20,00%
15,00% ’ 15,00%
10,00% ' I 10,00%
500% || | ! I-' 1 Cl ol 4 5,00%
0,00% | 3 et IV e | 0,00%
-5,00% (W : -5,00%
-10,00% [l B! -10,00%
-15,00% : -15,00%
-20,00% -20,00%
-25,00% -25,00%

KakTo oT cTOiiHOCTUTE Ha KOpenaumaATa, U Ha rPadUKKUTE e BUAHO Ye Hal-CUAHA e 3aBUCUMOCTTa MEXAY
LeHaTa Ha KoprnopaTuBHUTe 06/Mraumn 1 nokputreTo Ha KUM, cneaBaHa oT Kype Ha WATCKUA aonap
W LieHaTa Ha akumuuTe. Hai-cnabaTa 3aBUCMMOCT — CUMETPMYHATA KOPEKLMA, MaKap BONaTUAHA, HAMA
AICHO U3paseH TPeH/ Ha HapacTBaHe MM HamaneHue.

Omyem 3a nnamexocnocobHocm u huHaHCoB80 cocmosHue Ha 34 ,,BY/1 MHC” Af] 3a 2018z. 38
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B.4. PE3IOME HA PUCKOBWA NPODUN HA IPYECTBOTO

Moayn nazapeH puck
SCR interest rate

SCR equity
SCRyroperty
S CRspread

SCRcurrency

S CRconcentratian

Mogayn nognvceauecku puck — o6

SCRNon—life Premium and reserve

SCRNon—life CAT

Kun

0.00

12 478 663,30
2 914 680,50
899 847,41

7 527 465,55
15127 019,20

Moayn nognmceayecku puck — 3apaBHO 3acTpaxoBaHe

S CRNSLT Premium and reserve

Mopayn pUcK OT HeMBMbAHEHWE Ha KOHTPareHTa

SCR default
OnepauuoHeH puck
) CROperatianal Risk

MeTog, 3a oueHKa

CrangaprHa dopmyna
CranpgaptHa dopmyna
CrangaptHa dopmyna
CrangaptHa dopmyna

CrangaptHa dopryna
CrangapTtHa dopmyna

ANEeKBaTHOCT Ha
CTaHgapTHaTa ¢opmyna

Aa
JiF]

Ja
Bb3amoxHO
OTK/IOHEHUe, Mo
OTHOLWeHwue Ha ALK
la
Bb3MOXHO
OTKJIOHEHWE, 10
OTHOWeHMe Ha LK

LLO 3aCTpaxoBaHe
23718 432,23 CrangaptHa dopmyna Oa
6488 515,42 CranpaptHa dopmyna Ja
276 988,92 | CraHgapTtHa dopmyna I Oa |
| 5036 892,66 | CrangaptHa dopmyna , Ja I
] 6577 292,00 ] CraHpapTHa dopmyna | Oa J

Omyem 3a nnamexcocnocobHOCM U (hUHAHCOBO CHCMOAHUE HA 34 ,6¥Y/1UHC” Afl 3a 2018e. 39
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I. OUEHKA HA AKTUBUTE U NACUBUTE 3A LLE/TUTE HA
NNATEXOCMOCOBHOCTTA

r.1. AKTUBU

AKTHBMK

HemaTepuantm aktmsm

AKTUBIM AC OTAOHKERN
AaHbuW

WHsectMumm

MHBECTULMOHHU UMOTH

ARun

AKUMM - NUCTBAHM
AKLMK - HeAUCTBaHK
Obnunraumm
MNpasutencreenn
Kopnopatuenu
Jenosut paznnynm ot
nNapuyHN cpeacTsa

BbscraHosABaHMA or
npesactpaxosaresu ot o610
¥ 34p. 3acTpaxoBaHe

061wo 3acTpaxosaHe, (be3
3ApaBHO)

3apaeHo, (kbm obuic
3acTpaxoBaHe)

33CTanOBaTE!I HW B3eMaHuAa

lNpesacTpaxosatenHu
B3eMaHuA

TbproBeckM B3emaHus
MapnyHu cpepcrsa
EeKBUBaNEHTH

[Lipyrv akTMBK, HecnomeHaTu
no- rope

O61wo AxkTuen

Om4em 3a nnamexocnocobHOCM U hUHAHCOBO CbcMosAHUE Ha 34 ,6Y/1 MHC” A 30 2018e.

MnatexocnocobHoct
Il (nB.)

5208 813,09

79126 492,36

11658 722,00

29279278,41
65427,31
29213 851,10
32864 274,08
8187 105,81
24677 168,27

5324 217,87

162 545 823,93

12 994 157,78

310195,30
11 615 795,96
10613 887,75

513 451,84
282928 618,01

MC®O (ns.}

427 695,47

67 091,58

79 126 492,35

11658 722,00

29279 278,40
65 427,31
29213 851,09
22 864 274,08
8187 105,81
24677 168,27

5324 217,87

163 604 410,48

62 624 300,03

310 195,30
11615 795,96
10613 887,75

513 451,84
328903 320,76

W3meHeHve
(nB.)

427 695,47

-12556 541.71

-49 630 142,25

-45 974 702,75

—

Benemku

3a uenute Ha lMnateskocnocobHocT Il ce
NPU3HABAT CAMO HeMaTEPHaNHN aKTUBH,
KOUTO MOraT 4a Ce OLEHAT No
CNpasesnvMBa CTONHOCT.

B cvoTseTcTBME € MCC 12, aktnsuTe no
OTNOMEHM A3HDBUM C8 PABHIA Ha Ab/KUMUA
BAaHbK BBPXY foxoaa 32 6vAewwy nepuoau
BbB BPL3Ka ¢ obnaraemn spemesy
Pasnuku. CTOMHOCTTa Bb3HMKBE OT
NPeHaCcAHeTO Ha HeW3MON3BaHM AGHBYHM
KDEAWUTY 1 HEM3NON3BaHN AaHBYHM 3ary6u,
KOWTO TpAbBa Aa GbAaT onpesencHi Bb3
OCHOBa Ha pasanKaTa MeMay CTOMHOCTUTE
Ha aKTMBUTE M MACUBUTE o
MnatexocnocoBHocT 1l U MCDO.,
Kankynauma

WHdopmaums 3a oueHKaTa Ha
HEABMMUMUTE MMOTH (He 33 coBeTeEHD
NON3BaHe) e NpeacTaseHa &
NPVAOKEHWATE Ha [oANWHKA UHAHCOS
oT4eT 3a 2017 r. Ha [lpy:KecTeoTO.

Kankynauua

PasmepbT Ha pb3cTaHOBABaHMATa OT
NPEe3acTpPaxoBaTe/In € NPONopUMOHaneH
Ha 0BLKMA PasMep Ha TEXHMYECKM pesepan,
AOKaTO MpW CBLUMTE, PasinKaTa MeXay
CToftHoCTTa o MC®0 u no
MNnatemocnocobHoct Il e B RESYATAT Ha
M3MNOASBAHETO Ha PasMMYHU METOaN, 38
KaNRYAUPAHE Ha TEXHUYECKUTE PE3EPEBM.

Hamanenue nopagn: a) Henagexwvpanu
B3eMaHus; 6) aHyamMpanmy noamuu.

Kankynaumna

40
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OTCpoYeHM gaHbYHKM aKTUBHK
lMpuHuunure 33 oueHsBaHe Ha OTCPpOYEHUTE AAHBYHWU aKTMBM B  OUPEKTUBaTa

MnatexkocnocobHocT Il He ce pasnuuaBat ot CblunTe, nocoueHn B MCC 12. CneaosarenHo,
OTCPOYEHUAT AAHBYEH aKTMB (WM NacuB) ce M3YMCAABa Ha 6asa BpeMeHHaTa pas/iMKka memay
cToMHocTTa no MNnatexocnoco6Hoct Il u CTOMHOCTTa Ha AaHbuuTe. OTCpoYeHWAT AaHbK BKAIOYBA
CyMUTE Ha faHbuUTe BbPXY NPUX0AA, Bb3CTaHOBUMM B Gbaewm nepuoau, No oTHOLLEHUE Ha:

® BpemeHHuTe paznukn, nognexalm Ha npucnagaxe;

® [lpeHOCHT Ha HEM3NON3BaHW AaHBUYHU 3arybu;

® [IpeHOCHT Ha HeM3noN3BaHW faHbBYHK Kpeautu.

MC®PO (a8.)
67 091,58

AKTHBM Naarexocnoco6Hocr Ii (n..)
OTCpoYeHU BaHBUYHM aKTUBK 5208 813,09

Mo oTHOwWeHNe Ha BPEMEHHUTE pa3NuKK, noanexaly Ha NnpucnagaHe, OTCPOUEHHUTE AaHbLM
C€ OLeHABAT Bb3 OCHOBA pa3aMKaTa Mexay:

¢ CroitHOCTTa Ha aKTMBMTE W nacueuTe, NPU3HATM M OLUEHEHW B CbLOTBETCTBME C
MnatexocnocobHocr Il;

* CroifHOCTTa Ha akTUBUTE M NacueuTe, NPU3HATU U OLLEHEHN 33 AaHDBUHM Lenu;

®  OTCPOUEHUAT AAHDBUEH AKTUB UK NACUB Ce M3YUCAABA NO Ha4Y1H, OTYUTALL, IOPUCAUKLIMATA Ha
HALMOHAaNHOTO 3aKOHOAATENICTBO, T.e. 3a Ka/Ky/MpaHeTo e Heobxoavma HauMoHanHaTa
AaHbyHa cTaBKa. OTCPOYEHUAT AaHbYEH aKTUB MM NACUB ce HeTMpar, ako KOHTPareHT € eanH
W Cbl, AaHBYEH OpraH U CbLLMA NO3BOANABA Bb3MOXKHOCTTA 3a YpeXaaHe Ha HeTupaHerTo.

lMNpesacTpaxoBaTenH Bb3CTaHOBABAHMA

Obeswetennata, Ha KOUTO [lpyeCTBOTO MMa NPaBo, CbINACHO npuUTeXaBaHUTE OT Hero
Npe3acTpaxoBaTeNHU [OTOBOPU, C@ NMPWU3HABAT KaTo AAN OT NpPesacTpaxoBaTe/NuTe B TeXHUYECKUTE
PE3EPBM UM B3IEMAHUATA OT Npe3acTpaxoBaTe/ M (OCBEH aKO He Ce NPUCNAgHAT OT CYMUTE, AB/IKUMM
Ha npesacTpaxosatenute). Tean akTMBM Ce CbCTOAT OT KPaTKOCPOYHM Canga, AbKUMKW OT
npesacrpaxosatenu (KnacupuumpaHn KaTo 4acT ot B3@MaHUATa), KaKTO 1 B3eMaHua (Knacuduumpanm
KaTo AAn Ha npesacTpaxoBaTeNn B TeXHUYECKUTE pesepBu). CbLUMTE 3aBUCAT OT OYaKBaHWUTE
obeslyeTeHnA 1 NON3M, Bb3HWKBAILM B pE3yATaT Ha CBbP3aHK NpesacTpax0BaHW 3acTPaxoBaTesHU
[0roBopu.

AKkTMBU Nnatexocnoco6Hocr Il (n..) MCPO (ns.)
lMpe3acTpaxoBaTenHu Bb3CTaHOBABaHUA 162 545 823,93 | 163 604 410,48

ObnroTpaiinu matepranHm akTuBK

[AbAroTpainTe matepuanHM akTMBK MbPBOHAYANHO CE OTYUTAT No LeHa Ha npugobusaxe,
BK/IIOYMTE/THO BCUUKN CBBP3AHM C TPaH3aKUWATA PasxoAu. B nocneacTsue chlmTe ce oLeHABaT Nno
Cnpase//iMBa CTOMHOCT, NPpeACTaB/IABALYA NasapHaTa UM CTOMHOCT, onpeaeneHa eXxeroAHo OT BbHLLHU
OLEHUTe/IN U/IN NO CUAaTa Ha OLEHKa OT CTpaHa Ha G/,

AKTHBM MnarexocnocobHocr Il (n..) MC®O (nB.)
LbnroTpaiiHn MaTepuantm akTmeu 513 451,84 513 451,84

CnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NasapHUTE LEHM (IPK aKTUBEH nasap), Kopurupaxm,
NPy HeobXOAMMOCT, C BCAKA Pasiuka B NPUPOAATa, MECTOMONOKEHMETO MAM CbCTOSHUETO Ha
KOHKPETHWA aKTWUB. AKO TakaBa MHPOPMAUMA HE € HanuuHa, OPYHKECTBOTO MOMNKE Aa uv3nonsea
aNTEPHATUBHU METOAY 33 OLIEHKA KaTO CKOPOLIHM LIEHU Ha NO-Manko aKTUBHW Nasapy WAK NPOrHO3M
Ha 6asa AUCKOHTMPaHKU NapuuHK noToLy.

Omuem 3a nnamexcocnocob6Hocm u PUHAHCOB0 CbCMOAHUE Ha 34 ,6Y/1 MHC” AL 30 2018-. 41
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CnpaseannBata CTOHOCT Ha MHBECTULMOHHOTO UMYLLIECTBO OTPa3ABa, Hapep, ¢ apyry Hewa, u
PUXOANTE OT Haem OT TEKYWM NUSMHTOBM AOrOBOPM, AONYCKAHMATA 3a NPUXOAM OT Gbaelum
JIN3NHTOBM OTOBOPY, B CBET/IMHATA HA TEKYLUMTE Na3apHU YCAOBMS.

Mapu 1 NnapuuHu ekBUBaNeHTU

MapuTe u napuyHUTE EKBUBANEHTI Ce CHCTOAT OT HAaZMYHW NAPUUHM cpeacTea U 4enosuti Ao
NOUCKBaHe B BaHKK, CbCTaBAABALUN KPATKOCPOUHUTE BUCOKO-NMKBUAHMU MHBECTULMU Ha [ pyKeCcTBOTO.
ColwmTe morat Aa 6bAAT KOHBEPTUPaHW B CBOBO/HA MAPUYHA HANMYHOCT BbB BCEKMW €4AUH MOMEHT,
KOETO I'v NpaBu He3aBMCUMU OT BAUAHWETO Ha PUCK B PE3YNTaT Ha NPOMAHA B CTOMHOCTTA.

AkTHBM Nnarexocnoco6Hocr Il (ne.) MC®O (ns.)
Mapu u napuuHu ekBuBaneHTH 10613 887,75 10613 887,75

3a pa 6bAaT KnacMOUUMPaHW KaTo NapuyHM €KBMBA/NIEHTW, KPaTKOCPOMHUTE WMHBECTULIMU
TpAbBa Aa 6bAAT C MATYPUTET B CPOK A0 TPM Mecela uau no-manko oT Aatata Ha npuaobusane. 3a
MapuTe U NapuyHUTE eKBUBANEHTU Ca OLLEHeHU NO CpaBe//InBa CTOWHOCT eaHOBPEMEHHO no MCHO
1 MnatexkocnocobHocr II.

3acTpaxcBaTesiHU U NOCPeaHNYeCKM B3emaHma
B AeiCTBUTENHOCT TOBa Ca B3eMaHMA OT AALKHULM KbM LpyecTBoTO No AMpeKTHM
3acTpaxoBaTeIHK onepauuy.

AKTUBM Naarexxocnoco6Hocr Il (n8B.) MCPO (n8.)
3acTpaxoBaTenHu U NocpeaHUYECKU B3eMaHUa 12 994 157,78 62 624 300,03

3a uenute Ha [MnaTtexocnoco6HOCT Il ca usknoueun Henagexupanure BHOCKM MO
3acTpaxosaTe/iHN AOroOBOPMU.

MHBeCcTHUMCHEH nopTdeiin

MnatexocnocobHocr Il (nB.) MC®O (ne.)
WHBECTUUMOHHU MMOTH 11658 722,00 11 658 722,00
Axumu 29279 278,41 29278 278,40
AKLMU - nuCTBaHU 65 427,31 65 427,31
AKUMM - HEIMCTBaHM 29213 851,10 29213851,09
O6anraupmn 32 864 274,08 32 864 274,08
MNpaBuTeacTseHn 8 187 105,81 8 187 105,81
KopriopaTtusHu 24 677 168,27 24 677 168,27
Leno3nTti pasnuyHu oT NapuuHM cpeacTea 5324 217,87 5324 217,87
06110 MHBECTULMM 79 126 492,36 79 126 492,35

OnpeaenaHeTo Ha cnpasea/iMBaTa CTOMHOCT Ha MHBECTULMMTE MOME Aa Ce knacuduuympa B
WepapxuyHa CTPyKTypa, 6asupanHa Ha MHGOPMALMA, KaKTO cnepga:

* [bpeu pes — Tekywy NasapHU LEHU 33 KOHKPETHUA aKTUB, TbPryBaH Ha KaNUTaN0B nasap;

* Bropu pepn —Tekyluym NazapHu LieH 3a aHANOTMYHM aKTUBM, TbPIYBAHU Ha aKTUBEH KaNUTanos
nasap. B cnyyan UeHMTe Ha aHanOrMYHWTE aKTMBM Ce KOpuUrupaT, 3a Aa ce OTpasAT
cneunduKMTE MM CNPAMO KOHKPETHUA aKTMB, UMATO LEHa ce onpeaens. Kopekumute
OTpasasaT $pakTopu, CNEeLNPUIHY 33 KOHKPETHUA AKTUB, KaTO NPUPOAATA, MECTOMONOKEHUETO
U CbCTOAHMETO Ha KOHKPETHUA aKTUB, CbNOCTaBUMOCTTa Ha aHANOFMYHMTE aKTUBU C
KOHKPETHUA U 0beMa Ha NasapHa akTMBHOCT, Ha Na3apa, Ha KOMTO Ce TbPryBaT aHaNorMYHUTE
aKTuBK;

® Tpem peg — AnTepHaTMBHU METOAM 3a OLEHKA, KOMTO CTbNBaT BbPXY CbOTBETHM NasapHu
AAHHW, BKAIOYUTENHO:

Omyem 3a nnamexcocnoco6HOCM u PUHAHCOBO CbCMOAHUE Ha 34 ,6¥Y/1UHC” A 3a 2018z. 42
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nsursnce cormpeny B
O TeKylin NasapHu LEHU Ha MAEHTUYHU UAM NOLOGHN aKTUBM, Ha nasapw, KOUTO He ca
AKTUBHMK;
o UHdopmaumsa, pasnuuHa oT nazapHUTE AaHHM, KOUTO Ce HabnioaasaT 3a KOHKpeTHUA
aKTUB, KAaTO NVUXBEHW MPOLEHTH, NIMXBEHW KPWUBKU, MMNAULMTHU BONATUAHOCTU U
KpeauTHU CnpenoBe;
© MNasapHa undopmaumsa, koATo He ce Habniopasa AUPEKTHO, HO e 6asupaHa Ha
“HbOpMaLMA, KOATO MOXKe Aa ce HabnloaaBa AUPEKTHO.
WUHBsecTMumMuTe Ce oLeHABaT NO CripaBeg,IuBa CTOMHOCT, 33 HyauTe Ha MC®O, 1 no nasapHa,
3a Hy}xpauTte Ha lnatexxocnocoGHocT |l, OT KbAeTO M ca Hanuue pasnuku MeXay CTOMHOCTTa Ha
akTusute no MC®PO u no NnatexocnocobHocT II.

Omuyem 3a nnamexocnocobHOCM U (hUHAHCOBO CLCMOAHUE HA 34 ,,6Y/1 MHC” A 30 20182. 43
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Peseps 3a npeaCToALLM NAALLAHMS

PesepBbT 3a NPeACTOALLM NAALWAHWA Ce CBBLP3BA C BEYe Bb3HWUKHAM cb6uTna, 6e3 3HayeHue
A3NN CblLUTE Ca OTYETEHU MK He. KOMMOHEHTUTE Ha pe3epBa Mo BUCALIMTE N/alaHuA nog MC®O ca
PE3€pB 3a Bb3HUKHANMTE, HO HenpeaaseHW npeTeHumu (IBNR), Bb3HMKHaNUTE, HO HEAOCTATLUYHO
pesepeupaHu npeteHuun (IBNER) n pesepsbT 3a pasxoguTe 3a ypexaaHe Ha npeTeHUuuTe. 3a Ueaunte
Ha lMnatexocnocobHocT |, pesepsbT ce AUCKOHTMPA, C Uen oTyMTaHe BpemesBaTa CTOWHOCT Ha
napute.BbamoKHO € U3N0N3BaHETO Ha Pa3NIMUHK METOAM 3a KaJIkynmpaHe Ha pesepsa, Cpes, KOUTo
BepuHo-cTbnboBuaHUA MeTog Ha 6asaTa Ha NAAaTEHU M Bb3HWKHAMM lieTn, MeToAa Ha KBOTaTa Ha
weTumoct. MpunoxkeHneTo Ha meToanTe obxsatla egHospemeHHo IBNR v IBNER pesepsa.

Korato ce u3nonssa BepuHO-CTbIGOBUAHMA MeToa, ca Hanuue MHOMEeCTBO cneundukm,
KOUTO MOraT Aa HanpasAT HeBa/JIMAHO /JONYCKAHETO, Ye NpeTeHumnTe B Gbaelle e ce pasBuUBaT No
Ha4YMHa, NO KOWTO ca ce pasBUBasM B MMHANOTO (KaTo HanpUumep OTKAOHEHUA, NPegU3BUKaHU OT WeTH
8 0CO6eHO ronam pasmep, NPOMeHu B npoLegypwute 3a obpaboTka Ha npeTeHUMM, NPOMEHU B
NPOLUEAYpUTE 33 OTUUTAHE HA MPETEHLNH, EAHOKPATHN NPepasrNeXgaHnua Ha NPETEHLMUK, MPOMEHMU B
MO/IMTUKaTa Ha NPOBU3UPAHE, MPOMEHU B 3aKOHOAATENCTBOTO U T.H.)

KaTto uano koeduumeHtuTe Ha passuTue ce u3bupar Ha Hasa Ha cpepHata u npeTterneHara
CpeAHa Ha KoepULMEHTH Ha Pa3BUTUE 3a NOCAELHUTE AeCeT FOAUHM Ha Bb3HUKBaHE Ha cbbuTHeTo, HO
NOA BHMUMaHWE Ca B3ETU M TEHAEHUMMTE Ha BAOWaBaHe WaU nopobpeHue npes nocnegHute 3-4
roUHU Ha Bb3HUKBAHE Ha CbOUTHETO.

Manknar 6poi npeTeHUMM MO 3aCTPaxoOBKM, PA3AUYHKU OT asTomobunHKu, 3aTpyaHsasa
NPUNAraHeTo Ha CTaTUCTMYECKO MOAE/IMPaHE 32 Ue/INTE Ha TAXHOTO oLeHABaHe. Mopaau Mankua 6poii
Ha npeTeHuun, [lpyKecTBOTO CMATa, Ye e Heo6X0ANMO NPOAbAKABAHE Ha npakTukaTa Aa ce npunarat
NPUGAUSUTENHN OLEHKM — B NPOLEHT OT Bb3HUKHAMMUTE LWEeTH KaTo CbliuTe Cce npernexpar u
KOpUrupaT 4ecto U Mo HaiW-NoAXoAALY, HauuH. Tesn OTYETHU NPUBAMIUTENHN OLEHKK morat ga ce
cuuTaT 33 ctabunHa u BannaHa 6asa 3a npoBUsMpaHe.

MpeHoc-npemueH peseps
Kankynauuata Ha Hail-go6paTa NPorHo3Ha oueHKa Ha NPeMUiiHNA peseps (UPR) ce oTHacs 3a
BCUYKM 6bAEIUM NapuyHK NOTOLM, Bb3HMKBAWM Ha Basa Gbaeluy cbbUTHUA, BB BPb3Ka C HEU3TEKU
3acTpaxoBaTe/iH1 NoAMLM. TaKnMBa NapUHW NOTOLM Ce CBBP3BAT NPeay BCUUKO ¢ Gbaelly npeTeHumy,
aAMUHUCTPATMBHU pa3xoAn U npesacTtpaxosaHe. [pemMUIAHUAT pe3epes ce onpesens Bb3 OCHOBA Ha
NporHo3Ha 6asa, B3emaiiki NpeABUS O4aKBAHKTE BXOAALUM W N3XOAALLM napuyHu notoun. OCHOBHUTE
O4akBaHu napu4H1 NOTOLM Ca NPOTHOUPaAHU € NpUaraHe Ha KOMBUHUPaH KOEPULMEHT Ha pa3xoau
Kbm UPR. YCnoBuaTa, KOUTO NPaBAT TO3U METOZ, BanuieH, ca M3MbJIHEHU, KAaKTO cneaBa:
® Bb3MoXkHO e ouakBaHeTO, Ye KOMBMHUPAHMAT KoePUUMEHT, OBACHEH no-aony, We ocraHe
crabuneH npes nepnoaa Ha U3pasxoasaHe Ha NPEMMITHUA peseps;
® Bb3MOXHO e U3roTBAHETO Ha HaZlex/AHa OLeHKa Ha KOMBUHUPaHNA KOEPULIMEHT;
® [peHoc-npeMUitHUAT pe3eps e NOAXoAsAWa MAPKa 3a OLEHKaTa Ha 6baewuTe npeTeHuun u
pasxoAu Npes HeM3TEKUA PUCKOB nepuop,
KombuHupaHuat koeduumeHT Ha pasxoam ce onpegens Kato cbop OT CLOTHOWEHUETO Ha
pasxopuTe, KBOTaTa Ha wWweTUTe W KoedpuUMEHTa Ha npesacTpaxosaTenHuTe pasxogu. ChblOTO
MO3BO/IABA MOAE/TBT A3 OTHETE NOOTAE/HO Bb3AENCTBUETO Ha NPETEHLMNTE W PasXxoauTe.

Puckos map

PUCKOBMAT MapK e paBeH Ha cymaTa, KOaTo TpabBa Aa ce U3nnNaTi Ha APYyro 3acTpaxoBaTenHo
APYKECTBO, 3a /1a NOEME TO 3aCTpaxoBaTeNHUTe 3aAbKeHUA Ha 34, ,BY/1 UHC ALl. PuckosuaT Mapx
C€ u3uucnaga 4pes onpejensHe Ha pasxoAuTe 3a NpeAoCTaBAHE Ha Cyma OT cobCTBEHM CpeacTsa,
PaBHa Ha KanWTasoOBOTO W3UCKBAHe 3a M/ATEXKOCNOCOOHOCT, Heob6XoAMMW 3a noAAbpPKaHe Ha
Npe3acTpaxosaTe/iHUTE 33Ab/IKEHNA, JOKATO ChLUUTE CHULECTBYBAT. TO3M NPOLEHT, NO3HAT KaTo LieHa
Ha KanuTana, e npegnucan ot EMOMA u noHacTonwwem e paseH Ha 6%.

HPESECTanOBaTe}'IHM Bb3CTaHOBABAHMA

I'IpesaCTpaxosaTenHMTe Bb3CTaHOBABAHUA NOKa3BaT pa3/inKarta mMexay 5pyTHMTe W HETHUTE
pesepsu. 3a Pe3epsa No BUCALLM NaaLLlaHKUA, NPe3acTpaxoBaTENHUTE Bb3CTAaHOBABAHUA Ce onpegenar
KaTo Ae/la Ha npe3acTpaxoBaTenuTe B TeKyluTe pes3epsu No oTAeHU cayyau. 3a HPEMMﬁHMH peseps

Omyem 3a nnamexcocnocobHocm u pUHAHCOBO CbCMOoAHUE HA 34, 6Y/1 MHC” Al 3a 20182. 45
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APY)KECTBOTO Bb3npuema Hynee gan Ha npesacTpaxoBaTenuTe 3a Knacose C HeNnponopLMoOHanHoO
npe3acTtpaxosaHe. Hanuue e u HanpaBeHa peayKuMA Ha npesacTpaxoBaTe/IHUTE Bb3CTaHOBABAHMA,
KOATO Aa NO3BO/IM OYaKBaHETOo Ha 3ary6m nopagan HeusMbAHeHWe OT CTpaHa Ha KOHTpareHTu.

LUCKoHTKpaHe

MogensT 3a nnawanusTa Ha pesepBuTe BbB BpemeTo 3a Bcsika Gu3Hec NMHUA ce nonyvasa Bb3
OCHOBa Ha UCTOpUYECKM MOAEeN 3a NnallaHe, HabnopaBaH B TPUBIBIHULIMTE Ha NAATEHUTE WCKOBE.
KbMm faTata Ha AMCKOHTUPaHe KaTo AUCKOHTOB NPOLEHT Ce N3M0/13Ba CTOMHOCTTa OT IMXBEHATa KpUBa
Ha eBponeickua 6e3puUcKoB UXBEH npouenT, nybankysaHa ot EMOMNA. KakTo ce OYaKBa, BIMAHUETO
Ha [AMCKOHTUPaHETO e HE3HAauUUTeNHO NOpagW KPaTKOCPOUHWA Xapaktep Ha OusHeca wu
npeobnapasalyuTe HUCKM HUBA Ha BE3PUCKOBMA IMXBEH NPOUEHT.

HwBo Ha HecurypHoct
OKOHUYATENHWAT pasmep Ha npeTeHLUUTE, BeAHBXK HaMb/NHO ypedeHW, e ce OKaKaT
Pa3NiniHU OT pesynTaTuTe, NOKA3aHW B KOHKPETHUA AOKNAA, HecurypHoctra npoustuua ot peguua
ocobeHoCTH, XapaKTepHM 3a BCeKM aKTIOEPCKM aHanmn3. HAKOW OT TAX ca KaKTo cnesa:
* Bbnabrenata B cTaTUCTUYECKaTa OLEHKa HecurypHocr;
® CreneHTa (Man nmMncata Ha Takasa), A0 KOATO TeHAEHLUWUMTE B MWHANOTO Ca MHAUKAUWA 3a
TeHAeHUMUTe B 6baelleTo;
® HecurypHocTTa 8 HUBOTO Ha MHNALMA Ha 6bAaeLmTe NNawanua, ocobeHo pesynTupawute ot
TeNecHu NoBpeau;
¢ HecurypHOCTTa NO OTHOLWEHME Ha CKIOHHOCTTa KbM npeaasAsaHe W pasmepa Ha NpeTeHuunuTe,
npeasua npomaxata B 6UsHec cpeaara, KOATo ce Habnlogasa npes NocAegHo Bpeme.
3a fAa ce KanKkynupa cTaTUCTUYECKaTa HECUTYPHOCT B 61U3HeCa C MOTOPHU NPEBO3HU CPeACTEa,
34 ,,6YN UHC” Al usnonssa obwonpuetus BEPUKHO-CTLA60BMAEH aKkTIOEPCKM meTog,. B AonbAHeHue,
3@ USHUCNABAHETO Ce U3N0/3Ba U METOAa Ha CpeaHaTa LLeTa M YecToTaTa Ha uteTuTe.

Pasnuku mexay oueHssaHeTo no MaaTexocnocobHocT | 1 oueHsBaHeTo no MCOO
OcHOBHUTE NPUHUMNK 33 OuEHABaHE, KOUTO MAaTeXOCNocoBHoCT I ChefiBa, BOJAT A0 Pas/UKU B
pesepBuTe, npeAcTaBeHn BbB GUHAHCOBUTE OTYETH, @ UMEHHO!

OtuntaHe Ha BpemeBaTa CTOIHOCT, Ypes AUCKOHTUPaHE Ha 6baewmTe napuuHm notouy;

e OTyuTaHe Ha BBL3MOMKHOCTTAa 3a OTpUUaTeNHa CTOWHOCT Ha IBNER, NpU KOATO Ce O4aKBa
6naronpuaTHo paseuTUe B pasmepa Ha pe3epsa no oTAeAHM Cyvaum;

* PasmexpgaHe Ha cbbuTuA OT TRa “ENID” (cbbuTua, HeoTpaseHun B AaHHUTE) (events not in
data) kato 6UHapHK UAN eKCTPEeMHU CHEUTUR;

e CornacHo oueHaBaHeTo no MCHO He e HanMyHa KOHLENUMA 38 PUCKOB Map3K;

® OcBeH pas/MKu Npu OUEHABAHETO HAa NacusuTe, Ha/luLe Ca U PasAnKU NMpU OLEHABAHETOD,
Kacaelo npesactpaxosaHeTo. Tosa BK/IOYBA U3NCKBAHETO 3 OYaKBa HEN/ALWAHE B pesyntar
Ha HeM3NbAHEHMe UAK cnop.

I.3. APYTU 3AOB/KEHNA

AApyruTe Nacuem BKNIOYBAT BCUUKM 3aAbMKEHUA PA3/IMUHU OT TEXHUUYECKHUTE pe3epsu. Tyk ca
BKNIOYEHN 33A/XKEHNUA NO Pa3HeTU C NOCPEAHULY, NPe3acTPaxoBaHe, NePCOHaN, OTCPOHEHM AaHbYHN
nacueu U Ap. Mo OTHOWEHNE Ha CblMTe Ce Npunara MeTOZ 3a OLEHKa Ha TAXHATa cnpaseanuea
CTOWHOCT, B CbOTBETCTBUE C NPUHLMMNKUTE 33 M3FOTBAHE Ha BanaHca no NMnatexocnoco6Hocr |i.

B Tabnuuata ca npeacTaBeHn CTOMHOCTUTE Ha BCUYKU APYrv 3a0bMKEHUA CbC CTOWHOCTU NO
MnaTexocnocobHocT I, KaTo ce NpaBu cpaBHEHWe C TAXHATa CTONHHOCT B CYETOBOAHMUA BanaHc Kbm
31.12.2018 .

TnaTemocnoco6H MC®0 (ns.)
oct Il (n8.)
[MpoBM3NK, PA3ANUHM OT TEXHUYECKHM pesepsu 391 715,35 391 715,35
DUHaHCOBM NACUBM Pa3AMYHU OT SBAT KbM KPeANUTHU NHCTUTYLIMM 97 194,03 97 194,03
3aAb/KEHNA NO OTCPOUEHN AaHBLM 4994 186,08 0.00
3a4b/KEHMNA 1O 33CTPAXOBKMU Y KbM nocpegHuum 11 203 532,20 19954 802,71
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3agbakeHus no npesacTpaxosaHe

3a4b/KEHNA (THPrOBCKM, Pa3NIM4HM OT 3aCTPAXOBKM)

2 236 076,23
4 730675,12

2236 076,23
4730675,12

A. YNIPABNTEHUE HA KAMUTANA

A.1. COBCTBEHU CPEACTBA

Llenta Ha ynpaBneHweTo Ha KanuTana e noAAbPXAHETO, BbB BCEKUM eguMH MOMEHT, Ha
AOCTaTbYHO HaNUYHW COGCTBEHM cpeacTBa 3a NOKpuTMe Ha KWUM n MKW ¢ noaxoaAall, no pasmep,
kanutanos 6ydep. ComAT cnegea ga 6bae C AOCTaTbUHO Ao6po KauyecTBo, 3a Aa M3MbAHU
M3UCKBAHUATa 3a AONYCTUMOCT B 4/, 82 OT AenernpaHua Pernamer.

Mposexpaaiiku pefoBHU 3aceganmna Ha CA u Bucwero PBKOBOACTBO, HA-MANKO TPUMECEYHMU,
ApYy>XecTBOTO npernexaa CbOTHOLWEHWATa Ha cOBCTBEHU cpepnctea Kbm KUM u MKWU. Kato uact ot
ynpasneHMeTto Ha cobcTBeHUTe cpeacTBa, JpyXecTBOTO M3roTes roguuwHU TMporHo3W 3a
nnaTexxocnocobHoCT, Npernexaa CTpyKTypaTa Ha cobCTBeHUTe CcpeAacTBa M Npegnpuema noAnTUKa NO
NOAFOTOBKA KbM U3Mb/IHEHWETO Ha 6bAelMTe U3UCKBAHUA. BUSHEC NTaHBT, cnepBaH ot [pyxecrsoTo
1 ocHoBaBauy ce Ha COPIT, CbabpiKa NOHe TPUIoAMLILHA NPOFHO3a 33 KAaNUTaN0oBUTE M3NCKBAHUA, KaTO
TOBa nMomara 3a cbCpefoTovaBaHe ycunuata Ha CLl KbM M3NbAHEHUETO UM.

MHd)OpM&LI,Mﬂ 3a cobCTBEHMTE CPEACTBA KbM Kpas Ha OTHETHUA nepuog,
Cneggawara Ta6nwu,a noKassa CTPyKTypaTa Ha cobcTBeHUTe cpeacTBa Kbm 31.12.2018r.:

Tabnuya 6 ~ Cobcmeenu cpedcmea, peseps 3a pasrneane, Kill, MKW u nokpumue

S$.23.01.01.01
Cobcraenu cpeacrtea

Total | Tier1 - unrestricted

@ C0010 €0020
ObvKHOBEH KanwTan |R0010 32580 000,00 | 321580 000,00
Pesepe 3a paeHsiBaHe RO130 | 1362547635 13625476,36
HetHa pasnuka mexay
OTMOXEHUTE AaHbYHU aKTUBU | RO160 214 627,01 214 627,01
W OTTIOKEHUTE AaHBYHM NacvBu | _ ‘
Oﬁmo cobcTBEHM cpeactea R0290 4642010337 46 205476,36 214 627,01
CobcTaetn cpenctea sa nocpemaHe Ha KU R0500 46 420 103,37 _' 46 205 476,36 214 827,01
CoGCTBeHM CPeACTBa 3a MocpelyaHe Ha MKVI } R051 9 46 205 476,36 46 205 476,36
kv B | R0580 45387 136,05 _
MK/ __ |ROB00 11346 784,01
I'onpume Ha KI/II'I R0620 102,28% _
Mokputve Ha MKV | RO640 | 407,21%
$.23.01.01.02
PezepB 3a paBHsBaHe
«a 0060
AxTBU MI/IHyc Macuen RO700 | 46 420 103 37
[lpyrv ocHOBHY COBCTBEHN CPeacTea __|RO730 | 32794 627,01
Peaeps 3 pastiBate _[Ro7601 13625476,36

MaTepnanHu ycaoBms Ha OCHOBHUTE nosuumu e cobcreermTe cpeacTea, 3, APIaHK OT [lpyKecTBoTo
Kakto e nokasaHo no-rope, co6cTBeHTe CpefiCTBa Ce ChbCTOAT OT aKLMOHEPEH KanuTan oT nbpeu pea,
3aAbpiaHa nevanba, KaTo CbUIOTO He Ce O4aKBA A3 Ce NPOMEHW B NMPOTHO3UPaHWA XOpM3OHT. B
PE3YNTaT Ha TOBa, Te3n COOGCTBEHM CpeACTBA HAMAaT MaTypuTeT M NpPOAB/IKUTENHOCTTa UM ce
pasnpocTupa OTBbA NPOABMKUTENHOCTTA Ha 3ab/MKEHUATA.

HamepeHue 3a nanawane uu OTKYNyBaKe Ha AN OT COBCTBEHMA KanuTas
ApyKecTBoTO HAMa HamepeHUe Aa U3NALLA MW OTKYNYBa 06pa'n-|o AN OT cOBCTBEHNA KanuTan.

MnaHoBe 3a yBennyaBaHe Ha COBCTBEHUTE CpeacTsa
APYyecTsoTo HAMa HamepeHue Aa yBeNUYaBa KanNuTana B NIaHOBMA CU NEPUOA.
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A.2. KAMUTANOBO M3NCKBAHE U MUHUMAJTHO KANUTA/IOBO U3NUCKBAHE

Pa3tv\ep Ha KarunTas0BoTo M3MCKBAHE 3a NAaTEHOCNOcoBHOCT 1 MUHUMBNHOTO KanuTanoBoO N3MCKBaAHE

Kbm 31.12.2018 r. KanuTanoe. U3UCKBaHe 3a MNJIaTEXXOCNOCOBHOCT e pasHO Ha 45 387 136,05 ns.,
AOKaTO MMHWMANHOTO KanutanoBo U3NCKBaHe e 11 346 784,01 ns.

Pasbusxa Ha KM no puckosm moay
I'Iocnep,Bau.\aTa TabaMua NOKa3Ba KanWTafnoBOTO M3MCKBaHe 3a NNATEXOCNOCOBHOCT, Pasbuto no
PUCKOBW mMoZynw:
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OnpoctaBaHus
B paznuuHute moaynu Ha KUNM He ca U3nonssaHm onpocTasaHms.

CrneundmnyHm napameTpm Ha JpyKecTsoTo
ApYKecTBOTO He M3N0N3Ba CNeLndUKM NPU HUTO eAMH OT NAPAMETPUTE Ha CTaHapTHaTa Gopmysa.
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MHPOpMaLMA Ha BXOAALLWUTE A3HHW, M3MO/I3BaHM 33 Kasikyanpare Ha MK
Bxogswure gaHHKW, U3N0A3BaHW 3a KankynauusaTa Ha MKW ca npeacraBeHu B cneaBalwaTta Tabamua:

MWHUMaANHO KaNUTaNoBO U3UCKBaHe JB.
JNluHeen MKH 11 159 741,82
KanntanoBo usncKBaHe 3a naartexocnocobHoct 45 387 136,05
MKMW ropHa rpaHuua 20424 211,22
MKW gonHa rpaHuvLa 11 346 784,01
KombuHupaH MKW 11 346 784,01
A6ConoTHa AoNHa rpaHuLa Ha MK 7 236 571,00
MuWHWMaNHO KanUTanNoBo U3INCKBAHE 11 346 784,01

HecnassaHe Ha KA u MKK
OpyXecTBOTO Cra3Ba KanuTanoBoOTO U3NCKBAHe 33 NAATEeKOCNoCOOHOCT U MMHUMANHOTO KanutasoBo
M3UCKBaHE.

PasymHo npessnanm puck ot HecnassaHe Ha MKW v KA

Basupaiiku ce Ha NpPOrHoO3uTe 3a NO3ULMATA, OT FNeAHA TOYKa NAATEKOCNOCOGHOCT, M3BbPLLIEHN KAaTO
yacT o1 COPI1, KaKTo M yCTOMYMBOCTTA, KOATO [py»KeCcTBOTO NOKa3Ba NPpM NPOBEAEHUTE CTPEC-TECTOBE,
HAMa pasyMHO npeasuamm puck ot HecnassaHe Ha MKW n KUI.

MnaHoBe 32 rapaHTUpaHe Ha 3akoHOCLOBPa3HOCTTa U Nogabp:KkaHeTo Ha KWM u MKW

ApyecTBOTO We cnean otbau30 AeNCTBUTENHUA ONUT B CPAaBHEHME C TOBA, KOETO Ce AO0NYyCKa B
nporHozara, pesyntupawia ot COPI. AKO Bb3HMKHE CbBLECTBEHO OTKAOHEHUE, Lie ce NnpoBege
pascnegBaHe, MMaLLLO 3a Len Aa uaeHTUPpULMpa NPUIMHUTE 338 Hecna3BaHe Ha 3aKOHOCHOHPa3HOCTTa,
KanuTalo0BOTO M3UCKBAHE 32 MAATEXOCNOCOHBHOCT U MUHMMANHOTO KanuTaNoBO M3UCKBAHeE, KaTo ce
npeanpuemar Kopurupawmy aeicTens, No OTCTPaHABaHE Ha ropecnomeHaTuTe npuunHu. OCBeH TOBa,
nporHosute no COPIN we npogbnxkaT Aa ce U3BbPLIBAT BCAKA NOAMHA, C LeN rapaHTupaHe, Yye BCAKa
rogvHa busHec cTpaTteruata Ha ApyecTeoTo we 6bae 8 CbOTBETCTBME C LENEBOTO CbOTHOLWEHHE Ha
naaTexocnocobHOCT.

3. AUPEKTOP Q R
HA 30, BYN UHC™ ALl o llrmeeeseen

ICTosH lMpopaxos/

W3MN.AMPEKTOP )
HA 30 ,BYN UHC” AR: dei

~_ IKpymiKpymos/

Omuem 3a naamexiocrnocobHocm u YuUHAHCO80 CbCMOAHUe Ha 34 ,,BY/1 MHC” ALl 3a 2018e. 49



