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BtBeneHue

Mpyna [xeHepanu n Bcuyku apyxectsa B obxsaTa Ha gvpektusa lNnaTtexocnocobHocT Il e Heobxoaumo Aa U3roTeaT
CBOMWTE AOKMNaAu 3a NnaTexocrnocobHOCT 1 nHaHCOBO cbeTosiHME (,OMNDCY).

ToBa u3nckBaHe e cbrnacHo [upektnBa 2009/138/EK (,dupektnBa [MnatexocnocobHocT 11”), kakTo M CcbrmacHo
Oenervpan PernamenT 2015/35/EK (,JenernpaH pernameHT*) n cBbp3aHUTE C HEro HaCoKM.

Llenta Ha OlN®C e ga HanpaBu nNo-npo3padeH nasapa Ha 3acTpaxoBaTernHu YCNyrn, KaTo o4akea OT 3acTpaxoBaTenHuTe
W npesacTpaxoBaTenHUTE MPeanpuUsTUS fa OnoBecTAT nybénuyHo, TMOHe BeAHbX roAWWHO, Joknag 3a
nnaTexocnocobHOCT N MHAHCOBO CbCTOSIHUE.

[okymeHTBT ce opobpsiBa OT YNpaBWUTENHUSA CbBET Ha KOMMaHUATa, KakTo € ykasaHo B [pynoBaTa nmonuTuka 3a
HaZ30pHO OTYMTaHe M NybnM4HO ONOBECTABAHE.

3acTpaxoBaHUTe N1La M ocTaHanuTe NoTpebuTenu Ha 3acTpaxoBaTeriHW YCNyrM ca OCHOBHWTe agpecaTu Ha OMoC.
MonsaTa 3a TAX € MoBULIEHATa MasapHa AWCLMMNNHA, KOATO HacbpyaBa Han-g4o6puTe MPaKTUKK, KakTo U Mo-BUCOKOTO
JoBepyie B TO3M Masap, BOAELLO A0 noaobpeHo pa3bupaHe Ha 6uaHeca.

CneumndmnyHaTta cTpyktypa Ha OlMN®dC ce onpegens oT BOOELLOTO 3aKOHOAATENICTBO U HErOBUTE MEPKU 33 U3MbIHEHUE.
Te paBaTt nogpobHa WHoOpMauMs 3a KMYOBWUTE acrnekta Ha Bu3Heca, KaTo HanpuMMmep onMucaHwe Ha AenHocTTa U
pe3yntatute Ha MoaHag30pHOTO Nuue, cucTeMaTta 3a YrpaBiieHWe, PUCKOBUS Npodous, OLeHKaTa Ha akTUBUTE U
3abIDKEHMNATA, U YNPaBieHNETO Ha KanuTarna 3a Lenute Ha nnaTexxocnocobHocTTa.

Mpn onoBecTsBaHe Ha MHoOpMauMsaTa, KbM KOATO npenpawa PernameHTa, CTOMHOCTUTE C MapUYHO U3paKeHue ca
npeacrtaBeHn B Xmnaau nesa.

3a uenuTte Ha TO3W perfaMeHT, OTYeTHa BanyTa, OCBEH ako He Ce WM3NCKBa ApYro OT HaA30pHMS opraH, e Banyrara, B
KOSITO Ce U3roTBAT (HMHAHCOBUTE OTYETU Ha (Npe)3acTpaxoBaTeNHOTO APYKECTBO.

[Mpn onoBecTABaHETO Ha CTOMHOCTTA Ha aKTMB WK 3aabiKeHne, LEHOMUHMPAH BbB BanyTa, pasnn4Ha OT BanyTaTta Ha
OTYMTaHe, CTOMHOCTTA Le ce o6pre BbB BajlyTtata Ha OT4YuUTaHe BcCe eOHO O6p'bLIJ.aHeTO € CTaHano no Kypc Ha
3aTBapsiHe B NocrneaHnsa AeH Ha OTYETHUS NEPUO, B KOWUTO MMa HanNu4eH Nogxoasiy obMeHeH KypcC.

Mpy onoBecTsIBaHETO Ha CTOMHOCTTA Ha MPUXOA4 WUNWU pasxop, CTOMHOCTTa ce obpblia B OTYeTHaTa BasnyTa, kato ce
n3nons3ea cbllaTa 6asa 3a 06MsiHa, KaTo Tasn 3a CHETOBOAHM Lienu.

O6ptbluaHeTo B OTYeTHaTa BasfyTa ce U3YuCHsiBa C NpuiaraHeTo Ha OOMEHHUSI KypC OT CbLUMTE M3TOYHULM, KOUTO ca
M3MOon3BaHN 3a N3roTBSHETO Ha (PUHAHCOBUTE OTYETU Ha (Npe)3acTpaxoBaTeNHOTO APYKECTBO.

Korato B OlN®C ce BknoyBaT pedepeHunm KbM NyGnnyHn JOKYMeHTW, Te mpenpawat AMPeKTHO KbM pedepupaHaTta
nHopmMauums, a He KbM OBLLUST [OKYMEHT.

KaTo uyact ot OMN®C (npe)sactpaxoBaTenHuTe ApPYXeCTBa OMOBecTABAT MyGNMYHO Haii-mManko crefgHuTe opmu 3a
KOMMUYECTBEHO OTYMTaHE:!

(@) obpasey S.02.01.02 ot AHekc |, BkntoyBaLy nHdopmauumsi 3a 6anaHcoBuTe NosvumKn, OLEHEHN B CbOTBETCTBUE
¢ un.75 ot Oupektua 2009/138/EK, cneppankn MHCTpykumute B cekumsa S.02.01 ot AHekc Il KbMm generupaHms
pernameHT;

(b) obpasey S.05.01.02 ot AHekc |, BknioyBaLly MHpoOpMaLMA 3a NpemMuu, LWeTn 1 pasxoau, NPU3HaTN U OLEHEHU
CbIMacHO MPUHUMNUTE, M3MNON3BaHW BbB (PMHAHCOBUTE OTYETU Ha NPEAnpUATMETO M B CbOTBETCTBUE C
nHcTpykuuute B cekumst S.05.01 ot AHekc Il kbM genermpaHusi pernameHT, 3a Besika OTAeNHa NuHUSA GusHec
cbrnacHo AHekc | oT pernameHTa;

(c) obpasey S.05.02.01 ot AHekc |, BkrtouBaLy, MHGOpMaums 3a NpemMuu, LEeTU 1 pasxoau no gbpKasu, Npu3HaTh
N OUEHEeHW CBbIMAacHO MpUHUMNWUTE, W3MNOMN3BaHNW BbB (UHAHCOBUTE OTYETU Ha NPeanpusTMeTOo U B
CbOTBETCTBME C MHCTPYKUmmTe B cekumsa S.05.02 ot AHekc Il kbM generupaHns pernamexT;

(d) obpasey S.12.01.02 ot AHekc |, BkniouBal, WHPOPMaUMS 3a TEXHWYECKUTE MPOBU3MKU, CBBbP3aHN C
KMBOTO3aCTpaxoBaHe W 34paBHO 3acTpaxoBaHe, CBbP3aHO C XMBOTO3acCTpaxoBaHe, 3a BCsKa OTAEMHA JMHUS
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OGun3Hec cbrnacHo AHekc | OT pernameHTa M B CbOTBETCTBME C UHCTPYKUMUTE B cekumsa S.12.01 oT AHekc Il kbMm
genervpaHusi pernameHT;;

obpasey S.17.01.02 ot AHekc |, BkntouBaLl nHdopmMaLms 3a TEXHNYECKUTE pe3epBm No obLLo 3acTpaxoBaHe, B
CbOTBETCTBME C MHCTPYKUMMTE B cekumsa S.17.01 ot AHekc Il kKbM pernameHTa, 3a Bcska oTaenHa nuHus 6usHec
cbrnacHo AHekc | oT genermpaHus pernameHT;

obpaseyn S.19.01.21 ot AHekc |, BknmouBaLy, nHdopmaums 3a weTtute no obLio 3acTpaxoBaHe BbB dopmar
TPUBIBIHULM Ha pa3BUTUE B CbOTBETCTBME C MHCTPYKUunTE B cekumst S.19.01 ot AHekc |l o6wwo 3a 6m3Heca no
o600 3acTpaxoBaHe;

obpasey S.22.01.21 ot AHekc |, BKknoYBaLy, MHMOPMaLus 3a edekta OT AbATOCPOYHM rapaHuMnm U NpexoaHun
MEpPKW, B CbOTBETCTBUE C MHCTPYKUMUTE B cekumsa S.22.01 oT AHekc I,

obpasen S.23.01.01 ot AHekc |, BknoYyBaLy, nHgopmaumsi 3a cobCcTBeHUTEe CpeacTBa, BKIIOYMTESNTHO OCHOBHUTE
1 JONbIHUTENHUTE COBCTBEHM CPeacTBa, B CbOTBETCTBME C MHCTPYKUMuTe B cekums S.23.01 oT AHekc I,

obpasen S.25.01.21 ot AHekc |, BKMoYBaLL MHGOPMAaLIMA 3a KanuTanoBOTO M3UCKBaAHE 3a NNaTeXocrnocobHOCT,
N34nCrIeHO MO cTaHdapTHaTa opMyna, B CbOTBETCTBUE C UHCTPYKUMUTE B cekumsa S.25.01 oT AHekc I;

obpasen S.25.02.21 ot AHekc |, BknovBaLl MHpOpMaLMs 3a KanuTanoBOTO M3NCKBaHE 3a MIaTeXoCcnoco6HOCT,
M34MCIEHO MO CTaHAapTHaTa ¢hopMyna M 4acTMyeH BbTPELUEH MoAen, B CbOTBETCTBME C MHCTPYKUMMTE B
cekums S.25.02 ot AHekc lI;

obpasen S.25.03.21 ot AHekc |, BknovBaLl MHpOpMaLMs 3a KanuTanoBOTO M3NCKBaHE 3a MNaTeXoCnocoBHOCT,
N34MCMEHO NO NbMEH BbTPELLEH MOAES, B CbOTBETCTBUE C UHCTPYKLUMNUTE B cekums S.25.03 ot AHekc II;

obpasey S.28.01.01 oT AHekc |, Bknoysaw MHpoOpMaLUMa 38 MMHUMANHOTO KanuWTanoBOTO M3WCKBaHe 3a
3acTpaxoBaTeNnHW 1 npes3acTpaxoBaTenHu npeanpustuda, paboTelm camo Ha XMBOTO3acTpaxoBaTeNnHUa Unm
camo Ha obulo3acTpaxoBaTenHusa nasap, B CbOTBETCTBUE C UHCTPYKUMUTE B cekums S.28.01 ot AHexc II;

obpasey S.28.02.01 ot AHekc |, BkntoyBaw MHOpPMaUMs 3a MUHMMArHOTO KanuTanoBOTO M3UCKBaHe 3a
3acTpaxoBaTeNnHn M npesacTpaxoBaTenHW npeanpuaTus, paboTelm M Ha XKUMBOTO3acTpaxoBaTeNHWUs, U Ha
obLio3acTpaxoBaTenHus nasap, B CbOTBETCTBUE C MHCTPYKUMUTE B cekums S.28.02 ot AHekc I
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Pe3some

CobCcTBEHUK

Hupekumns ,MnanvpaHe un

Monsi 0606LweTe CbAbpXaHNETO Ha CceKkunaTa n, ako € Npuioxmmo,

NPOMEHUTE CNPAMO JOKYMEHTa OT NpeaxoaHaTa roanHa.
JbkeHepanu 3acTpaxoBaHe” e 00Lo03acTpaxoBaTeNHO aKUMOHEPHO APYXKECTBO,

OHTDONMHF A.1. QeviHocT peructpupaHo B Penybnvka Bbnrapusi. HagsopeH opraH e Komucusita 3a domHaHcoB
P Haasop, a otyetute 3a 2016 rogmHa ce ogutupar ot , bpHCT n Axur Ogut* OO[.
MpemMnitHnaT npuxod Ha komnaHnusaTa 3a 2016 rogvHa e 139,47 munuoHa nesa, oT
Hupekumns ,[naHvpaHe un A2 Pesyntatu or P PvXoR A

KOHTPOMMWHI*

nognuceavecka AenHoCT

konto 128,23 MunvoHa nesa no ANPEKTHO 3acTpaxosaHe un 11,24 munvoHa nesa no
aKTMBHO Mpe3acTpaxoBaHe.

Mpes oTYeTHWS Nepuos MHBECTULIMOHHMAT NopTdeiin Ha keHepanu 3acTpaxoBaHe

Otgen ,OTyeT 1 A.3. Pesyntatn oT
A . Y Al 6e npecTpykTypupaH W NUXBEHWs OOXO4 Ha komnauuata 3a 2016r. e 3,478
MHBECTULMN MHBECTULN
XWUn.ne
Hupekumns ,MnaHvpaHe un A4, Pesyntatmu or1 gpyrn | Toukarta e Hempuioxuma.
KOHTPOMUHTI* OenHocTn
Otgen ,OTtyeTn n B kpasi Ha 2016r, B pe3ynTar Ha NpecTpykTypupaHeTo B bbnrapus Ha komnaHuuTe
A M A.5. fpyra nHcdopmaumns P pesy pecTpykTypup P
MHBECTULIMN OT rpynarta ce NPOMEHN aKUMOHepHaTa CTPYKTypa Ha OPYXeCTBOTO.
«bKkeHepanu 3acTpaxoBaHe® e C [JBycTeneHHa cucTemMa Ha YynpaBsrieHue,
- HanpasneHnue “lpaBHoO A P P AR Asy ynp
B.1 Obwa MHpopMaumsa | cbecTodAwaTa ce oT YnpaButeneH cbBeT n HapsopeH cbBeT. KbM YnpasutenHus
obcnyxXBaHe U KOHTpoOn 3a o
OTHOCHO cuctemara Ha | cbBeT Ha KOMMaHusiTa ca Cb3dadeHW W MOCTOSIHHO [OEWCTBALUM KOHCYNTaTUBHU

3aKOHOCbObBpasHoOCT”

- Oupekumsa "YnpasneHue Ha
pucka"

- Hanpasnexuve "BbTpelueH
oant"

ynpaBneHve opraHu.
Mpes 2016 r. cuctemata Ha ynpasneHue Ha [Ipy>XecTBOTO He € NPOMEHsIHa.
Monutnkata Ha €CTBOTO 3a KBanudukauMs U HaAOEXHOCT Ha uYneHoBeTe Ha
b.2 M3uncksaHus 3a Rpyx cpukay A

KBanuukaumst 1 HaaexaHoCT

yrNpaBuUTENHUTE N KOHTPOSHW OpraHn M Ha nuvuata 3aemMally Kio4YoBW Mo3numn ce
npuema ot Hag3opHus cbBeT.

Hvpekumns "Ynpasnenune Ha
pucka"

B.3 Cuctema 3a ynpaenexue
Ha pucka, BKIMHOYUTENHO
cobCcTBeHa oLeHKa Ha pucka u
nnaTexocnocobHocTTa

PamkaTa 3a ynpaBneHue Ha pucka Ce OCHOBaBa Ha 4YeTupu npoueca-
UAeHTMULMPpaHe Ha PUCKOBETE; U3MEepPBaHe Ha PUCKOBETE; YNPABIIEHNE U KOHTPO
Ha pVCKOBETE; fOKNaABaHe Ha PUCKOBETE.

- HanpasneHwe “lpaBHo
obcnyxKBaHe U KOHTpoOn 3a
3aKoHOCbObpasHocT”

- HanpasneHuve "BbTpelueH
oant"

B.4 Cuncrema 3a BbTpelleH
KOHTpOn

Monutukata Ha pyna ,[hkeHepanu® 3a BBLTPELHUAT KOHTPON ypexaa OCHOBHUTE
NPUHLUMNM Ha cucTemaTa 3a BbTpelleH koHTpon Ha [pyxectBoto. Llenta Ha Tasum
nonuTuKa e Aa ce rapaHTupa, Ye BCUYKM MPOLECU CE CbCTaBAT MO Bb3MOXHO Hall -
[06pus HaumH, KaTo ce 06pbLUa cneunanHo BHAMaHUE Ha MEPKUTE 3a KOHTPOI.

HanpasneHwue "BbTpelueH
ogut"

B.5 ®yHkuMa 3a BbTpelLeH
oauT

B OxeHepanu 3actpaxoBaHe Al hyHKUUSTa BbTPELLHUAT oQNT ce OCbLUEeCTBsIBa OT
HanpaBneHvwe BbTpelleH oguT B CbOTBETCTBME C OpraHW3auMOHHWUTE MpaBuna,
AeduHyparmn B pynosata Monutuka 3a ogut, ogobpeHa oT CbBeTa Ha AupeKkTopuTe
Ha Assicurazioni Generali n ot YnpaButenHusi ceBeT Ha [IxeHepanu 3acTpaxoBaHe

AL

Oupekuus ,AkTioepn’

B.6 AkTioepcka dyHKUMSA

M3uncnssaHeTo Ha TEXHWYECKUTE pe3epBu Ce M3BbPLUBA CbIMAacHO NpUHLUMNUTE 3a
oueHka Ha [upektunBata "lMnatexocnocobHocT II". Te ce mn3uncnasart no pasymeH,
HafexXaeH n 06eKTMBEH HaYMH.

Oupekuuns
LAAMVHNCTPATUBHO
obcnyxsaHe"

B.7 BbanaraHe Ha OenHocTu
Ha BbHLUHWU U3MbAHUTENN

MonutukaTta No npexBbplisiHe Ha AEMHOCTW BbBEXAA MOAXOL, OCHOBaH Ha PUCKa,
KaTo BBb3NpUEMa MPUHUMNA Ha NpoMopuMOHanHocTTa, 3a fda ce npunarat
pasrpaHMyaBaHe Ha KpUTUYEH Y HEKPUTUYEH ayTCOPCUHT, MaTepUanHUAT HTEpeC Ha
BCEKW ayTCOPCUHI [JOTOBOP M CTEMEHTAa Ha KOHTPOM OT cTpaHa Ha [xeHepanu pyn
Mo OTHOLUEHME Ha AOCTaBYALMTE Ha YCIyru.

- Hanpasnexue “lNpaBHo
obcnyxXBaHe U KOHTpon 3a
3aKOHOCBbODBpPa3HOCT”

B.8 pyra nHdopmauums

yrlpaBI/ITeI'IHI/IFlT CbBET CbIMacCHO NpaBoOMOLWKUATA CU criopen yCTaBa € ANbXeH Hau-
Mariko BeHbX rogullHoO Aa npernexnaa AOKYMeHTUTe, nporpamarta U NoNIUTUKUTe
cbeTaBsAwm Cucremara 3a ynpasneHne n ako MMma npeenocTtaBkn 3a aKTyanmi3auus,
CbOTBETHO Aa M aktyanumaupa.

Oupekuus "YnpasneHve Ha
pucka"

B.1 MNoanuceavecku puck

«pKeHepanu 3acTtpaxoBaHe“ Al genictBa B CbOTBETCTBME C PUCK CTpaTerusita Ha
[pynarta, 3anucBalku puckoBe, KOUTO Mo3HaBa W pas3bupa. Mo TO3M HauwH
HanuyHaTa MWHopMauMs M Npo3payHOCTTa Ha eKcrnosuumsiTa HU NpefocTaBsT
NMOCTMraHETO Ha BUCOKO HWBO B NoAnvcBadeckata A4enHOCT.

B.2 NasapeH puck

KomnaHuaTa ynpasnsaeBa TO3M PUCK, KaTto cnegu CTOMHOCTTa Ha WHBECTUUMUTE
nokpmealln 3acTpaxoBaTeflHUTe [0oroBopu na He naga nog CTOMHOCTTa Ha
3agblDKeHuaTa cu.

B.3 KpeawnteH puck

3a pga ce ycTaHOBM, Ye pucka OT HEeu3MbfIHEHME OT CTpaHa Ha KOHTpareHT 3a
VHBECTNPAHUTE aKTVBMW € afleKBaTeH CNpsAMO AEeHOCTTa Ha KOMMNaHusATa, CbOTBETHO
1 NOeTUTe 3aAbIMKEHNS KbM COOCTBEHULIMTE Ha MONMLUM, MHBECTULMOHHATa AEVHOCT
Ce M3BbpLUBA CbLIMACHO MPUHLMMA Ha ,KOHCEPBATMBHWS WHBECTUTOP® 3amnoxeH B
uneH 132 ot [wupektuBa 2009/138/EO wn B nonutukata 3a ynpaBleHWe Ha

6
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WHBECTULNUTE Ha HUBO prna.

B.4 JlnkBngeH puck

LpyxecTBOTO M3MepBa NIMKBMOHUA PUCK HA MECTHO HMBO criopeq TpW MPOrHO3HM
uHovkaTopa 3a nukeuaeH puck - KoeduuMeHT Ha MoKpUTME Ha TexXHUYeckuTe
pesepsu, KoeduuUMEHT Ha HedoCTMI Ha NUKBUAHWM cpencTBa, KoedwuumeHT Ha
MNMKBMOHOCT HA UHBECTULMUTE.

B.5 OnepauunoHeH puck

bKeHepanu 3acTtpaxoBaHe“ ALl cMekyaBa ornepaTUBHUTE PUCKOBE, KaTo npunara
Hali-nobpuTe nasapHW NpakTUKM W crefsaiikv  meTogukute Ha [pynata 3a
yrnpaBreH1e Ha onepaTvBHUSI pUcK. TOBa BKIOYBA AEWHOCTM MO CbOWUPaHE Ha AaHHK
3a 3arybu OT onepaTVMBHU CbOUTKSI, OLEHKA Ha puUCKa M aHanmu3 Ha Bb3MOXHU
cleHapuu.

B.6 Opyrm
pvickose

3HaAYUTEINHN

Komnanusata pasrmexna n B3emMa nog BHMMaHMe B CBOSA PUCKOB I'IpOCbI/IJ'I cnegHute
OONMbINHUTENHN PUCKOBE - Bb3HUKBALLWM PUCKOBE, NPOM3TUYALLM OT BbTPELUHU unmn
BBbHLUHW NPOMEHN Ha OKOnHaTa cpeaa; penytaunoHeH pUck OT nNoTeHuuanHmn 3ary6M.

B.7 Opyra nHdpopmaums

JkeHepanu 3acTpaxoBaHe A[l“ e BbBena HaGop OT CTpec TecToBe W aHanusu Ha
Bb3MOXHM CLeHapuu 3a [f[a TecTBa CbCTOSHMETO U YCTOMYMBOCTTA Ha
nnaTexocnocobHOCTTa CcU Npu HeBNaronpPUATHN NasapHN YCIOBUS U LLOKOBE.

HanpaeneHue ,®vHaHCK u
CYETOBOACTBO"

.1 AkTuBmM

B cpepata Ha lNMnaTexocnocobHocT Il, cnpaBeanveaTta CTOMHOCT TpsibBa ga 6bae
onpegeneHa B CbOTBETCTBME C NpuHUMnuTe Ha MCPO. Camo 3a HAKOM crneumarnHm
no3numMm ca HeobXoAMMU M3KMIOYEHUS MnuM Metoaute 3a oueHka no MCPO He ce
npunarat - TbproBcka penytauus u HemaTepuanHu akTuem; Yyactus (nv cebp3aHmn
npeanpuatus); OTcpoyYeHn gaHbLM.

- Oupekums ,AkTioepun’

.2 TexHn4eckun pesepsu

TexHu4yeckute pes3epBn ca adeKkBaTHU, HaaeXagHU U OOCTaTb4yHU NO OTHOLUEeHME Ha
pucka. HanpaseHuTe Kankynaumm ca Ha OCHOBaTa Ha HaVI-AOGpMTe aKTHOEPCKN
NPaKTUKN HanNbJ1HO CbBMECTUMU C NPUHUNNUTE 3al10XXEeHU B MnarexocnocobHocr Il.

HanpaeneHue ,®vHaHCK u
CYETOBOACTBO"

.3 Opyrv nacven

AHanormyHo Ha akTuBuTe, B cpedaTa Ha [nartexocnocobHocT I, cnpaBegnueaTta
CTOWHOCT Ha Apyrute nacusu TpsibBa Aa OGbae onpegeneHa B CbOTBETCTBUE C
npuHumMnuTe Ha MCPO. Camo 3a HsikoM creumanHy nos3vuum ca Heobxoanmu
U3KMIOYeHNa Unn metoaute 3a oueHka no MCPO He ce npunaraT - TexHu4ecku
3abIDKEeHVs!; YCMNOBHM 3aabimkeHust; PrHaHCOBU 3aabmkeHus; OTCpoOYeHu AaHbuw.

.4 AnTepHaTMBHW MeTOaM 3a
oueHka

KaTo o6L0 npegnonoxeHue ce npuema, 4e cymMaTa Ha B3eMaHusTa 1 3aabIDKeHusTa
no lNnarexocnocobHocT |l e paBHa Ha 6anaHcoBata um ctonHocT Mo MC®PO Bb3
OCHOBa Ha amopTusmpaHaTta ctorHocT no MC®O. Tpsbea oa ce otbenexwu, Ye ako
TOBa [JOMyckaHe He OTpassiBa NpPaBUIIHO MKOHOMMYECKaTa OLeHKa Ha B3eMaHuATa,
TO3N MOAXOA He ce NMpuema M ce NpefocTaBsi LUsNocTHA MKOHOMMUYEcKa OLeHka no
MnaTtexxocnocoGHocT || 3a onpegensHe Ha cnpaBegnvBata CTOMHOCT Ha
B3eMaHusiTa.

.5 Opyra nHcdopmauus

CobcTBeHuTe cpeacTsa Ha [xeHepanu 3actpaxoBaHe A[l ca CbCTaBeHW U3LSINO OT
enemeHTu ot peg 1.

HanpaBneHue ,®vHaHCcK u
CYETOBOACTBO"

0.1 CobctBeHn cpeacTtea

[pynoBata nonuTuka 3a ynpaBfeHWe Ha kanutana onpegens npuHUMNuTE 3a
AeNHoCTTa MO yMpaBneHWe Ha kanutana, Ha KouTo Tpsbea pa  oTroBapsATt
apyxectsata ot [pyna [PkeHeparmu. [naHbT 3a ynpaBneHne Ha kanutana
npeactaBnsaBa 4acT OT LUSAMOCTHUS TPUrodvLLEH CTpaTeryecku nnaH u ToBa
rapaHTpa CbOTBETCTBME Ha NnaHa C JonyckaHusTa B npoueca Mo cTpaTernyecko
nnaHnpaHe, KOUTO BKIMIOYBAT (PUHAHCOBU CLEHapuK, CTpaTermiecko pasnpeaeneHne
Ha akTuBMTE, NPOAYKTOB MUKC,

Oupekuuns "YnpasneHve Ha
pucka"

[.2 Kanutanoso usuckeaHe 3a | ,JpkeHepanu 3actpaxoBaHe® AJ[l wusnonssa CraHpgaptHaTa dopmyna npu
nnarTexocnocobHocT W | M34YMCNEeHMEe Ha KanuTanoBOTO W3NCKBaHe 3a COOCTBEHW W PEerynaTopHU HyXAaw.
MWHUMAnHoO KanutanoBo | Hama pasnuka npu oueHKaTa Ha U3VNCKYeMUs KanuTarn 3a HyxauTe Ha KOMNaHusTa u
U3NCKBaHe perynaropa.

a.3 M3nonseaHe Ha | He e npunoxumo 3a ,[xeHepanu 3actpaxoBaHe".

nogmoayna Ha pvcka,

CBbP3aH C akuun, OCHOBaBalLl,

ce Ha cpoka, npu

n34ncnsiBaHeTo Ha

KanuTanoBOTO W3NUCKBaHe 3a

nnaTexocnocobHoCT

0.4 Pasznuku mexay | DxeHepanu 3acTtpaxoBaHe usuncnsisa KUIM cernacHo CtaHgapTHaTta dopmyna v He
cTaHgapTHata dopMyna W | u3nonssa BbTpelleH Mogen.

BCEKM WU3N0N13BaH BbTpeLleH
moaen

a.s HapyweHus Ha
MWHUMarHOTO Kanutanoso

MnaTtexocnocobHoctta Ha J[hkeHepanu 3acTpaxoBaHe® Al e crTabunHa.
KomnaHusita HAMa npobrnemmn OTHOCHO HeusnmbrHeHne Ha KUIM w/ unn MKW, kato
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M3NCKBaHE W HapyweHua Ha
KanutanoBOTO M3UCKBaHE 3a
nnaTexocnocobHocT

OTroBaps Ha W3UCKBaHWATa Ha perynatopa, KakTo M Ha W3WCKBaHMATa Ha HWBO
Ipyna.

HanpaeneHue ,®vHaHCcK u
CYETOBOACTBO"

0.6 Opyra nHdgpopmaums

B HacToswaTta cekuuss ce NpeacTaBAT  pes3ynTatuTe  OT  aHanuMs3a Ha
YyBCTBUTENIHOCTTA Ha MPOMEHW B creunduyHmn puckoBm akTopu (NMMXBEHU HUBA,
LUOK Ha KanutanoBuTe MHCTPYMEHTW, KpeauT cnpen v BONMaTUIMHOCT B JIMXBEHUTE
paBHWLLA), KOUTO BNUSIIT BbPXy pa3Mepa Ha COGCTBEHUTE CpeacTBa v KoeduumeHTa
Ha NnaTexocnocobHOCT
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A. [1eMHOCT 1 pe3ynTtaTtu

Al OEWHOCT

Mo cBosATa npaBHO-oOpraHu3aumMoHHa dopma [hkeHepanu 3acTpaxoBaHe ALl € akUMOHEPHO OPYXECTBO CbC ceganuiie
Peny6nuka Bvnrapus,rp.Codusa 1504, parioH O6opuie, 6yn. An.JoHaykos Ne68.

xeHepanu 3actpaxoBaHe ALl e 3acTpaxoBaTen no cMucbna Ha Kogekca 3a 3actpaxoBaHeTo. [Ipy>eCTBOTO € BNMCaHO
B TbpProBckus pernctbp npu AreHumata no snucBaHusTa ¢ EMK 030269049. [pyxecTBOTO ce npeacTasnsiBa BUHAru
3ae[HO OT ABama U3MbIHUTENHU OUPEKTOPM, YNIEHOBE Ha YNpaBUTENHNS CbBET.

CwrnacHo Kopgekca 3a 3actpaxoBaHe [xeHepanu 3actpaxoBaHe AL noanexu Ha Haasop oT Komucusita 3a pmHaHCOB
Hapsop (K®H). MNpsko oTroBopeH 3a TO3W HaA3op € 3amecTHuk-npeacenatensaT Ha KOH, pbkosogely ynpasreHue
,3acTpaxoBarteneH Hagsop“ kbM KOH.

KomucuaTa 3a omHaAHCOB HAa3op € creuuanusnpaH ObpXKaBeH opraH, KOMTo obeduHaABa perynmpaHeTo 1 Hagsopa Ha
pasnuyHU CerMeHTV Ha (MHaHcOBaTa cUCTEMa — KanuTaroBWsi, 3acTpaxoBaTeflHWs, nasapa Ha AOMbIIHATENHOTO
NEeHCUOHHO OCUrypsiBaHe 1 Nasapa Ha JOGPOBOMHOTO 30PABHO OCUTYpsiIBaHe.

Komucusata 3a dwmHaHcoB Hapsop (KOH) e cb3gapgeHa Ha 1 mapt 2003 r. cbec 3akoHa 3a KomucusaAta 3a dumHaHcoB
Hags3op. Ta e He3aBucuMa OT M3MbIIHUTENHATA BNAcT MHCTUTYLUMSA M 3a CBOSTa OEMHOCT ce oTuuTa nped HapogHoTto
cbbpaHne Ha Penybnuka bBwnrapms. OcHOBHa MUCUMA Ha MHCTUTYUMATA € [da CbAeWCcTBa C  HOPUONYECKN,
aAMWHUCTPATUBHU N MHAPOPMALMOHHM CpPeACTBa 3a nogabpXxaHe Ha CTabunHoCT M npo3payvyHoCT Ha HebaHkoBaTa
¢duHaHcoBa cuctema B bbnrapusa, kakto M ga 3awuraBa MHTEpPEecUMTe Ha MWHBECTMTOpUTE, 3acTpaxoBaHUTE W
OoCUrypeHunTe nvua.

[aHHuTe 3a KoHTakT ¢ KPH ca cnegHuTe:

Appec: 1000 Codous, yn. "byganewa" 16
ueHTpana: 02 94 04 999

cakc: 02 829 43 24

e-mail: bg_fsc@fsc.bg

3a 2016 dpmHaHcoBa roamHa [xeHepanu 3actpaxosaHe Afl ce ogntupa oT ,bpHCT u Axr Ogut” OO[. Pernctpupanmat
OANTOP, KOMTO e Obae OTTOBOPEH 3a 0OWUT aHraxmnmeHTa we 6bae Munka Hauea-VIBaHoBa, ¢ permctpaumMoHeH HOMep
682. ,bpHcT n Axr Ogut” OO[ we u3BbpwAT oauTa CbIMACHO U3MCKBaHMATA Ha MexagyHapogoHWTe OAUTOPCKM
ctaHgapti ("MOC") Taka, kakTo Te ca u3gageHun ot CbBeTa no MexayHapoaHU OQUTOPCKM CTaHA4apTu U CTaHdapTy 3a
nspassaBaHe Ha curypHocT ("CMOCCUC").

» bPHCT 1 AHr Oant” OO/ e cbC agpec 1 AaHHM 3a KOHTaKT:
Monurpadma ueHTsp, 4-Tn eTax

Byn. Llapurpaacko woce 47A

1124 Cocousa

TenedoH: +359 2 8177 100

dakc: +359 2 8177 111

Kanutanbt Ha xeHepanu 3acTtpaxoeaHe AL kbM 01.01.2016 r. e 47,307,180 neBa, pasnpegeneH B 47,307,180 6pos
NOMMEHHK, Ge3HanuMyHM akuum C NpaBO Ha rnac ¢ HOMMManHa CTOMHOCT 1 neB Bcska efgHa. KanutanbT e BHeceH
n3usno.Koem 31.12.2016r. 99.78% OT akumMuTe Ha OPY>KECTBOTO ca npuTexaHue Ha [xeHepanu LUWME Xonguhr; 0.17% ca
nputexaHve Ha CopyxeHue ,bvnrapcka ctonaHcka kamapa — Cblo3 Ha 6bnrapckus 6usHec” n 0.5% ca nputexaHve Ha
Opyrn ousmyeckn n ropuamdecky nuua. JpyXecTBoTo He npuTexaBa cobcTBeHn akuum kbm 31.12.2016 r. Mpe3 2016 .
He ca npugobvBaHn W/nnu NPexsbPASHN TakuBa.

IxeHepanu 3acTpaxoBaHe ALl e 4acT OT rpynaTa Ha eguH OT CBETOBHUTE Nuaepu B obnactta Ha 3acTpaxoBaHETo -
ASSICURAZIONI GENERALI S.p.A., KOoATO onepvpa 4pe3 CBOMUTE AbLUEPHU ApYXecTBa M3 uenus ceaT. KomnaxusTa-
Manka Ha [xeHepanu 3acTtpaxoBaHe AL e xeHepanu UUME Xonguhr (peructpupaHo B Hugepnanawus), a kpanHata
KoMnaHusi-manka Ha [xeHepanu 3actpaxoBaHe ALl e Acukypaumonn hxeHepanu C.n.A. (pernctpupaHo B Utanus).

Ha 05 Anpun 2016 r. B Tbproeckusi permctbp belle BnMcaHo npekpatsiBaHeTo Ha [xeHepanu Bonrapus Xongudr EAL
n obsaBsABaHeTO My B nuvkBugauus. lNMopagn pelleHMeTo Ha akumoHepa 3a NukBupaums Ha [PkeHepanu Bwbnrapus
Xonauur EAL, OxeHepann 3actpaxoBaHe ALl 3akynu 40 141 psna Ha obuwa cTtonHocT oT 3.673 xun.nB., KOMTO ca
97.57% ot kanutana Ha [DxeHepanu 3akpuna Meguko — OeHtaneH ueHTbp OO[. 3aegHo ¢ npuTexaBaHUTE KbM TO3U
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MoMeHT 2.43% oT kanuTana Ha [xkeHepanu 3akpuna Mepguko — [eHtaneH ueHTbp OO[ kbM 31.12.2016 roguHa
cboTo e 100 % cobectBeHocT Ha xeHepanu 3acTtpaxoBaHe ALl U CbOTBETHO NMpevMeHyBaHo B [hxeHepanu 3akpuna
Meauko — [leHTaneH ueHTbp EOOL.

Yyactusa B apyru gpyxectsa [xeHepanu 3acTtpaxoBaHe ALl HAMa.

OpFaHM3aLI,VIOHHaTa CTPYKTypa Ha KOMNaHudATa € npeacrtaBeHa Ha crneapaiulara rpadumka:
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HIMLAHNTENSH GHDBETON
TnaEsH HEHARGON SHDEETOR

Hanema LEandaska

"[EKEHEPAIN SACTPAXOBAHE" A

Db cubpanne

CigHTEe KOMHTET

Hanpamnenms “EuTPOWSH OIHT™

HINLIENTE NS QHRSETOR
FNaEsH JASTHATOSITANSH JHESETOE

FPagoenas QANHTDOS

HAMLMHETE NS KHDEKTOR
Hampasnenss ThOrosoks oS H
npogasts
Hpe Konaw

OHpsEyMA "CueToa0goTEs"

OTaen LLEHTDANHS 0uETOB0TED
OTaen CUSTOROSOTED M OTUETH 33 LY
OToen CusTOROZOTED MW OTYATH 38 TC

OTAen OTSETH M HESSOTHLNN

‘OTaen KOMHOMONHE NNAmIsKA

OHpeEUHR MaooaH LWaTH

LHDEKWHE CNEyMAnNHE WETH

MHDsKWHE MERIVHIDOOHN EETH
LHpeKWHE INEEHAAYHE N0 ANONONYED H
IAPABH0 3A0TPANCBANE

DTEen EwloTINoERsans HA DA3X0OMTS
DToen ASOHAMEHT N NEOQHNAKTE S
OTEEN Inononyka

OTEn KosTROn K e

FErNoHINHEN JINEEHALHOHHE YSHTRORS

¥ - b v
1. Hanpamnenwe “THHAHIH B 1. OHpSEYMA "YoBsWEN paoyDoM™ 1. Hi "3aeTD 1. Hanpaeneswe "TePHTORHAN A ATDYKTYDH
SMETOBOLETED™ DGBImETEHNE" W mpogAmSET

Awperysn “Tiogepena B3 npogamsem”
OToAn TEEHTORMANHE STOVETYRH

Anperywn "Faantie B ol yusmne Ha
arsHTIEATA MpEEA”

PEMACHANNA MEHEGEWEH

2. OMpeKLIAE " AETIOEDE"™

2. OHpEEYMA "CTDATETHSESEN MPOEETH™

2. H M
TEXEONOTHE"

DTEEN CHOTEMEE A% MMHEOTRATODE M
nonaEwEEa

DTEen CoDTYSND PIISHTHE

DTOEN ¥RDAEMSHME 153 NROSKTH

2. OHDSKUHE "EpOKepsEl Wpema”

EW:) n W EoeTD

3. Hanpaenesss "TMpass o oSONYEEIHE W
KOHTDON 33 3AK0H00%W 08 pAIm0aT"

Ompangsa "TipasHo oSomyEsaHe™

[MperyHa "KolTpon 23
22K0HD0WONDASHOET"

Omgen "Perpeas™

2. [dMpeulyHa Y IDASMHEHSE HI BPW3KH O
ENMEHTH"

DTEEN ¥NDAENSHEE 152 BIYL3EH & ENESHTH
OTmen Ornafie 220 TRAE0EAHS
DTen LsHTup 22 oSONYEEAHE N3 KAHSHTH

3. QMPeKUHE "D HERANEH SHOOMTENH H
a8 ToEOS MMM 230 TRAE OSER"

4. Qwpexyns "TPe0TRAKDSANE N
MEEY I DOHE NPOTpaME™

4. OHperysn "MapEsTHED N EDH yHErayMH”

4. Aupeayua "TIpOQyNTOSD PATSETHE H
yssoolpazyeane”

4. QMpeKUHE "KOHTRON No NpogassuTe™

= O h
ofenyxease”

TOATHESD

OTaan Twprons W ynpasneHss s
OTaan [enoBOgOTED W ApKHE
\DupaHa

E. Hanpaenesss "TOGNMOEIHE0KH
npoysgypM | GCACT

FHOE HHES e pE

Omgen OTToaopRoOTH

OTaen ey OTEEHD B TEXHHSSOED
E DT KDEAEE

Omgen MoDOKD M S HIYMONHO 23S TRAXOSAHS

OTgen CANoEcTONARMID S30TRAKOSaNe
Omgen "MeanIEE LT 53 BCAC KNHEETH B
Opcanpe”

&. Hanpannshwe “INononyEa, JpENRE
JACTANORIHE W MOMODL NPE TRTYSAHE &
DOMIYPEH 3CHATEH"

[MDEKWHE “3N0N0ONYED § NOMOL Nps
MLTYEEHA"

‘OTHEN KopnopaTHEHHE Mpogaxss

OTmen DS Ha DHOEE M METOIOMNOrEe

[HDSKWHE “SDARHGC JAITRATOEIHE"
OTmen KopnopaTHENE Mpogaxss

OTGEN DUEHED HA PHOED W METOQOMNOMEA
OTmEn EMI EnesHTR

LHDeEUHE "TIpogamiH-MDexs H
snegnpoSaEieHc 0O ONYEEAHE"
DTen Npogakin-upexa

DToen CRegnponasSeno obanyasane

5. TEDMTODHANEN NoASNAENEA

iTrasmEn areHYWH, TposT odMom, Dhnos,
FeHSpANEE ArsmyME § HassosHW paiome
Mo

LLEJSIN

. DHperysn "YNpARnSHAS Ba pRoKA"™

&. flepeugna "EAHKORD AOTRATISAHS"

7. OToen "MpegoTspaTaEass 5a
TANTRAEDESATHNHE AIHAMK"

AQMOTEHTE H2 HATuAHATENHMTE GHREETODH

P1KOBOACTBOTO Onpepess Kato OCHOBHA LieS1 MOCTUraHeTo Ha no-Ao6pu pesynTtaTi Ypes:

o Cb3pnaBaHe Ha cTabunHa koMnaHus C SICHN npasuna n BbTpeLHW npouenypu
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MopobpssaHe Ha NasapHUTe NO3VNLMK U Ha NasapHus AAn Ha [pyecTBOTO

3anasBaHe ka4yecTBOTO Ha PUCKOBETe, AuBepcudukaumsa Ha noptdenna, npogbKasaHe Ha npoueca
no NnaHcMpaHe Ha UMyLLECTBO 32 MACOBW KITMEHTU

MopobpsBaHe Ha KBOTaTa Ha LETUTE, KOHTPON Ha aAMUHWUCTPATMBHUTE U OMNEPaTUBHW pasxoaum,
BOAELLM [0 NONOXUTENHN (MHAHCOBK pe3ynTaTh Ha [ipyxecTBoTo

UarpaxxgaHe Ha edekTMBHa Mpexa 3a npoaaxbu m pbeT Ha 3acTpaxoBaTerHuTe npemMun oT Macos
6usHec. lMopobpsBaHe npodecnoHanHUTEe KayecTBa M YMEHUS Ha Cryxutenute OT mpexaTa 3a
npogaxba. OpraHv3vpaHe Ha MOTUBALIMOHHM CXEMU 1 yBeNn4aBaHe Ha 6pos Ha akTUBHUTE areHTu
MapkeTUHroBM KamnaHum

Passutne Ha cobctBeHa mpexa u nogobpsisaHe Ha CbTPYAHMYECTBOTO HU C Bpokepwn n HGaHKoBU
KaHanu

MNpoabmkaBallo MHTerpMpaHe Ha MucusTa, BU3MATA U LLleHHOCTUTE Ha [Ipy»XeCTBOTO CbINAacHO HOBUTE
namcksaHua n kputepumn Ha rpynata GENERALI. LieHTpanusauns Ha 6usHec npouecute U TAXHOTO
yKpenBaHe ¢ MH(POPMaLIMOHHW TEXHONOMMYHU PeLLEHNS

CTpemexbT ce 3anasBa KbM TOBa KOMMaHWATa Aa OT4MTa HapacTBaljata pons Ha TexHomoruute B
cBeTa, KakTo U ga Obae egHa OT TEXHOMOrMYHO HaW-UHOBaTUBHWUTE (OUHAHCOBW MHCTUTYyUMM B
Bbunrapus. lNycHatute B AeWCTBME OHMaviH MOpTanu 3a AMPEKTHU Mpogaxbu Ha 3acTpaxoBaTenHu
nonuuu npes nocregHnTe FOAMHW, KaKTO W BbBEXOAHETO Ha HOBO MOOMMHO MpuUNoXeHvWe 3a
peructpupaHe Ha weTun 3a iPhone n Android™ npes3 2014 r. 3aTBbpxAaBaT yCnewHuTe ENCTBUSA Ha
KOMMaHusATa B Ta3u Hacoka. MobunHoTo npunoxexune Ha JxeHepanu 3acTpaxosaHe” A[l ycrneLHo ce
npebopmn ¢ KOHKypeHuuaTa u rpabHa otnnumneTo 3a ,Han-gobpo mobunHo npunoxenune B ccpepata Ha
3acTpaxoBaHeTo n dmHaHcuTe” Ha Harpagute Webit Awards 2017, npoBenu ce B pamMKkuTe Ha Ham-
ronemus opym 3a UHOBaLUN B MHPOPMALIMOHHUTE TEXHONOrUN

Opyra uen e [pyxectBoTo Aa 6bae coumanHo OTIOBOPHO 4Ype3 nognoMaraHe Ha pfdeua 6e3
poavTencka rpuxa, opraHusmpaHe Ha v ydactve B bnarotBoputenHn cbbutusi, KOUTO Aa passuBaT
cnopTta, Aa nognomarat 34paBeTo Ha xopata B bwnrapus, ga cnomaraT 3a onasBaHe WU

Bb3CTaHOBABAHE Ha nNpupoaHaTta cpena, 1.e. Aa ca U eKOJNTorm4YHn opueHTUpaHu.

TbproBcku yenu:

(¢]

MpoBexaaHe Ha cpelm 1 0by4eHns CbC 3acTpaxoBaTenHUTE NOCPEAHULIM, C KOUTO APYKECTBOTO NMa
CKITI0YEHMN JOrOBOPY ;

MposexgaHe Ha oby4yeHus Ha nepcoHana u pasBUTME Ha TbProBCKUTE UM YMEHMWS, B pe3dyntaTta Ha
M3roTBeEHaTa Mporpama 3a pasBUTME Ha YOBELLKATE pecypcuM U MOoBULLABAHE Ha TsxHaTa
KOMMETEHTHOCT.

PasBntue Ha BBLTpewwHWUTE AMCTPUMOYLMOHHWM KaHanu 3a npoaaxbwu M oHnmamH npopaxbure, kato
NOCTENEHHO 'Y Hanarame KaTo eauH OT CTaburnHuTe KaHanu 3a Nnpoaaxov u MapKeTuHr.

Pas3Butue n yBenuuaBaHe Ha npopaxbute npu Manku u cpegHu vpMu n rUsnyeckn nuua, ypes
BbBEXOaHe Ha KpbCTOCaHM npopaxbu, kato CTUMyNMpaHeTo Ha nepcoHana ga 6bae o6Bbp3aHo C
HMBaTa Ha KpbCTOCaHWUTE Npoaaxbu 3a CbOTBETEH NEpUos

Yyactue B npouenypv no 30l 1 npMBnnyYaHe Ha HOBW KOPNOPATUBHU KITMEHTU

HanaraHe Ha cb3gageHuTe NpoAyKTU M MpeanaraHeTo Ha PasnuyHy KOMOMHaLuM Mexgy oTAernHuTe
Tapudwu, € Len nocTuraHe Ha rno- BUCOKO 3aCTpaxoBaTenHo NpoHukBaHe npes 2016 r.

MpenBua xapaktepa Ha gewHocTTa cu [IpyXecTBOTO He pa3BuMBa W He MpeaBwkaa na passuBa

Hay4yHou3scnegosaTerncka v pa3sonHa AeNHOCT
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A.2. PE3YNTATU OT NOAMNUCBAYECKA OEMHOCT

A.2.1. bBpyTeH npemMueH npuxon

2016 roguHa belue oT kMYOBO 3HaveHue 3a [xeHepanu 3acTtpaxoBaHe A[l nopaam npeobpasyBaHeTO ypes crnvBaHe
Ha OBeTe 3acTpaxoBaTenHu gpyxectBa — 3A[ Buktopus n [xeHepanu 3actpaxoBaHe A[.. OCHOBEH aKLEHT Ha
MeHMIKMBbHTa nNpe3 2016 6e aa 3anasm GanaHcupaHaTa CTPYKTypa Ha nopTdenna u neyenueLums busHec.
MpemuiiHnaT npuxod Ha komnaHuaTa 3a 2016 rognHa e 139,47 munuoHa neBsa, OT konTo 128,23 munvoHa neea no
OVpPEeKTHO 3acTpaxoBaHe u 11,24 MunmoHa nesa no akTMBHO Npe3acTpaxoBaHe.
=  ABTOMOGUIHO 3acTpaxoBaHe
3aema OCHOBEH AdAn B NpUXoAa No ANPEKTHO 3acTpaxoBaHe - 54%, OT KouTo:
o 3actpaxoka Kacko ¢ npuxog 38,91 mununoHa nesa u gan 30,3%
o 0 3actpaxoBka ,[paxgaHcka OTFOBOPHOCT® CBbp3aHa C NpuTexaaHeTo M usnonssaHeto Ha MIIC c
npuxog 30,28 mununoHa nesa nnu 23,6%.
Llenute Ha komnaHuWaTa Ca Haco4YeHM KbM MOAObPXAHE Ha nasapHaTa nosvums no 3acTpaxoBka ,[paxgaHcka
OTrOBOPHOCT", CBbp3aHa C npuTexaBaHeTo M usnonssaHeto Ha MIC, HamupaHeTo Ha GanaHc mexay aTpakTMBHa U
KOHKYPEHTHA LieHa, a He Lenun NOCTUrHe Ha 3Ha4YnTeneH pbCT B Npogaxoure.
= [loxap v npupogHu 6eacTeuA. [ipyrn Bpean Ha UMyLLLECTBO
o 3acTtpaxoBkaTta e ¢ npemueH npuxog 30,36 mununoHa nesa, 23,7% B nopTdernina Ha ApYyXeCcTBOTO.
o HamanenveTo Ha npuxoga no 3acTpaxoBkaTta 3a 2016 ce Abmku Ha OTMAgHanNW roneMu KoprnopaTuBHU
[OroBOpY KakTO U HamarneHve Ha Aena Ha KOMMaHWsiTa B HAKOM Cb3acTpaxoBaTenHu gorosopu. OcHoBHaA
NMpuUYMHa ca OrpaHWYeHWs B nognvcBayeckata MONMWTUKA Ha [OPYXEeCTBOTO CboOpaseHa C rpynoBuTe
N3NCKBaHWS.
= 3acTpaxoBaHe cpeLly 3nonosnyka U 3gpaBHO 3acTpaxoBaHe
MpuxoabT e B pa3mep Ha 16,62 mununoHa neea, 13% oT o6 NpeMueH Npuxo4 No AUPEKTHO 3aCTpPaxoBaHe OT KOUTO:
o MeguumHcka 3acTpaxoBka B pa3mep Ha 8,24 munvoHa neea
o 3nononyka - 5,88 munnoHa nesa
o Tpyaosa snononyka - 2,5 MunMoHa neea
Mpes 2016 roanHa OxeHepanu 3acTtpaxoBaHe ALl npuaobu yacT oT noptdenna Ha DxeHepanu XXuBoto3sacTpaxoBaHe
Al - B nuksmpaumsa. B kpas Ha 2016, gpyxectBoTo Gelle 3anmyeHO B TbProBCKMA PErMcTbp Crnep NpuKIioYBaHe Ha

JAeiHoCTUTe Mo NUKBUAAUMATa My.

OcTaHanuTe 3acTpaxoBku 3aemat 9,4% c Npuxopn KakTo crnenBa:
= 3acTtpaxoBaHe Ha :[lnaBaTenHu cbAoBe, neTaTenHn anapaTu, ToBapu MO BpeMe Ha npeBo3 - 6,66 MunvoHa
neea
=  [lomouw npu nbTyBaHe /AcucTaHc/ - 2.79 MununoHa nesa
=  O6Lwa rpaxgaHcka OTrOBOPHOCT - 2.12 MunuoHa neea

=  Kpegutn - 0,48 munnoHa nesa

A.2.2. TexHu4yecku pesynrtar
= TexHW4YeckudaT pesynTar 3a KoMmnaHusaTa e otpuuarteneH - 3,07 munvoHa nesa
=  KomGuHuMpaHusT koeduumeHT e 102,7%
= B oOcHOBHaTa cCW 4YacT OTpuuaTenHWAT pe3yntaT ce [ObMKM Ha 3acTpaxoBka [ paxaaHcka

OTrOBOPHOCT CBBbp3aHa C NpUTexxaBaHeTo U n3nonseaHeTo Ha MIC ¢ pesynTart oT -7,63 MununoHa neea
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= [lpuumHa 3a TOBa € MNO-BUCOKAaTa KBOTA Ha LUETUMOCT, KOATO OT €[4Ha CTpaHa € CBbp3aHa C NMPOMEHU B
Kopekca 3a 3acTpaxoBaHeTO B cura OT HadanoTo Ha 2016 roguHa. Te3n npomeHun goBefdoxa [0 Mo-0bp3o
npeasBsiBaHe Ha NpeTeHuunTe nped 3acTpaxoBaTenHuTe KoMnaHuM u no-6vp3o ypexaaHe Ha nnawaHus no
TAX

* 3a MEeHMOXMbHTaA Ha [OPYXECTBOTO € OT CbLUEeCTBEHO 3HayeHue 3aJensHeTo Ha AOCTaTbyeH pa3mep Ha
TEXHUYECKNTE pe3epBu 3a NOoKpMBaHe Ha ObaelumTe 3agblKeHne Ha KoMnaHusTa, KOeTo Boau Ao ctabunHocT
B AbMrocpoYeH nnaH

=  TexHW4eckuTe pe3epBu Ce U34MCnsABaT CbINAcHO MONMTUKaTa, KOATO ce npwunara 3a obeguHeHaTa KomnaHus
oT aekemspu 2015 .

=  YBenuueHneTo B TeXHU4Yeckute pes3epBu MO [paxagaHcka OTrOBOPHOCT' CBbp3aHa C NpUTEXaBaHETo W
nanonssaHeTo Ha MINC 3a 2016 roguHa e:

o  YBENWYeHue B pasMepa Ha pesepBa 3a Heusternu puckose /URR/ — 0,16 munuoHa neea;

O YyBenuyeHve B pasMepa Ha pe3epBa 3a Bb3HMKHaNW,HO HenpeasaseHu npeteHuun /IBNR/- 2,25 mununoHa
neBa;

o  yBENWYEeHWe B pa3mepa Ha pe3epBa 3a Bb3HMKHaNM 1 npeasiseHn npeteHumn /RBNS / — 4.86 mununoHa

nesa,

A.3. PE3YJNITATU OT UHBECTULIUUN

KbM kpas Ha 2016 r. ocHoBHa 4acT (97%) oT MHBECTULMOHHNS nopTdpenn Ha [xeHepanu 3actpaxoBaHe All e
nog ynpaeneHne Ha Generali Investments CEE A.S., cbrmacHO CKIOYEH [OroBOp 3a YynpaBreHue Ha
noptdenn ot Oktomepu 2015r n edpeKkTMBHO AencTBaLy OT HavyanoTo Ha man 2016r.

Mpe3 oT4yeTHMA nepuoa WHBECTUUMOHHUAT nopTdperin Ha [PkeHepanu 3acTpaxoBaHe ALl Oelwe
NPecTpyKkTypypaH, KaTto 6sixa HamaneHn MHBecTUUMuTe B GaHKOBM Oemno3nTh 3a CMEeTKa Ha yBenuyaBaHe Ha
eKCrno3numnsaTa KbM JNIMXBOHOCHM KHwka — Obnrapckv OUK u 4vyxgectpaHHuM kopnopaTuBHu obnwuraumm ¢
WHBECTULMOHEH KpeauTeH penTuHr. CTpykTypaTta Ha noptdenna kbm 31.12.2016r. e nocoveHa B 'oguwiHmA
Joknaj 3a AenHocTTa, npunoxerHne kbm MPO Ha apyxectBoTo 3a 2016r.

Mo oTyeTHM AaHHK, NMXBEHMSA OOXOA4 Ha koMnaHuaTa 3a 2016r. ce ysenuyasa go 3,478 xun.ne (2015r: 1,609
xun.ne). MNo-nogpobHa nHopmauus 3a NUXBeHnsa [oxo4 no nopTdennu, kakto 1 3a npeoueHknTe B OTyeTa
3a BceobxBaTHWs Joxon, Moxe aa ce Buam B FOO Ha gpyxectBoTto 3a 2016r.

OCHOBEH (hakTOop 3a CbLUECTBEHMSI PbCT Ha MpuxoauTe OT NuxeuM € BnuBaHeTo Ha 3A[L ,Buktopus“ B
~hkeHepanu 3actpaxoBaHe® npe3 gekemspu 2015r. Cnegsa aa ce otbenexu, obadye, 4ye ako BnuBaHeTo belue
ocblectBeHo ¢ aata 1.1.2015r, To nuxBeHuAT Aoxon Ha ApyxecTtBoto 3a 2016r. 6u 6un NO-HUCHK B
cpaBHeHue ¢ 2015 r (3,970 xun.ne). To3n cnag e BCreACTBME HA PEKOPOHO HUCKUTE HMBA Ha JOXOOHOCT Ha
(hMHaAHCOBWTE MHCTPYMEHTU rnobanHo, edpekTnTe oT KOeTo Hem3bexxHO oka3BaT BNusHWe u B bbnrapus.

B cBeToBeH Mallab, pekopaHO HUCKUTE HMBA Ha NUXBUTE MpoAabikaBaT [a MOHWXKaBaT LOXOAHOCTUTE Ha
NIMXBOHOCHUTE KHWXA M [a NOBMLUIABAT TEXHUTE LEeHW. Ha MecTHus kanutanoB nasap TO3M HaTUCK € OLle No-
cuneH, Tbi kato nHBecTnummTe B [ILIK ca npeanountaH n3bop 3a KoMnaHumTe oT (OUHAHCOBUS CEKTOp. Tasu
TeHaeHums 3ano4dHa npes 2015r ¢ o4yakBaHOTO BbBeXadaHe Ha auvpekTuea [naTtexocnocobHocT Il oT 1.1.2016
M ce yckopy B Hayanoto Ha 2016 r. B pe3yntaT Ha obocTpeHaTa KOHKypeHuust mMexay (uHaHcoBUTE
WHCTUTYLMM — NPEeACTOsIXa Nperrnean Ha KayecTBOTO HA aKTUBMTE HA TbProBCKUTE BaHKM, KAKTO U Nperneaun Ha
OanaHcuMTe Ha 3acTpaxoBaTeNHWTE KOMMaHUW WM MEeHCUOHHO-OCUTypUTENHUTE ApyxecTBa. B gonbnHeHue,
pelweHneto Ha BHBE ga cnpe ot 1.1.2016r onuxesBaHeTO Ha ManuwbUMTe Hag M3P Ha TbproBckuTe GaHkM

CbLLUO AoBeae A0 No-BUCOKO TbpceHe Ha MecTHu [OLIK.
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Mpes 2016 r. MMalwe ABe 3HAYMTENHN CbOWUTMSA OOBENU OO0 BONMATUIHOCT B LIEHMTE HA LUEHHUTE KHWXKa Ha

CBETOBHUTE N MECTHU KannTtanoBu nasapu:

o KOHu 2016 r. — BpeksnT — nposedeHus pedepeHOym 3a u3nusaHe Ha BenukobputaHusa ot
EBponeickns cbos;
o Hoemepn 2016 r. — [llpe3angeHTckute mn3dopu B Bbnrapus v nocnegsaliata ocTaBka Ha

ynpasnaBawoTo MHO3UHCTBO,

OcBeH ropeonucaHuTe MPOMEHU, APYrM eAHOKPATHU U MO-CbLIECTBEHUM NMPOMEHU Mpe3 OTYeTHUS nepuog ca
cnegHuTe:
= [lpeoueHKa Ha MHBECTULUMOHHM UMOoTK ¢ 1,830 xun. nB.;
= (OO6e3ueHka Ha egHa KopropaTMBHa obnurauus. lNMpuuMHa 3a ovyakBaHaTa 3aryba e BrOLEHOTO
(PMHAHCOBO CbCTOSIHME Ha eMuTeHTa. [MasapuTe oTpasnxa KopekuusaTa BCNeacTBMe Ha MOBULLEHMUS
KpeaWUTeH PUCK, HO C Orfef cnasBaHe Ha Mo-KOHCEpPBATMBEH MOAXO4 MpU OLEeHKaTa Ha akTUBUTE CU

JxeHepanu 3actpaxoBaHe” ALl B3e pelLeHne Aa oLeHu KHkaTa ¢ uncta LeHa 0 kbm 31.12.2016 T.

A.4. PE3YNTATU OT OPYIM OEMHOCTU

TouykaTa He e npunoxuma 3a [hkeHepanu 3actpaxosaHe ALl

A.5. APYIr'A UH®OPMALUA

TpaH3akuuu B pamkuTte Ha Mpyna [xeHepanu

[bxeHepanu 3actpaxoBaHe Al e CKNOYMIIO SOroBOpWU 3a NpeaocTaBsiHe Ha YCNyrn OT KOMMaHuum B pamkute Ha [pyna
IxeHepanu. O6xBaTbT HA NPefOCTaBEeHWUTE YCryrn BKIOYBA yNpaBreHne Ha nopTdenn oT hMHaHCOBU MHCTPYMEHTU U

nognomaraHe Ha pasfnndyHuTe otaenu npu n3BbpLliBaHe Ha PyTUHHUTE UM [ENHOCTW.

KomnaHuaTa HaMa MonyvyeHu v npeaocTaBeHu rapaHuuMm OT U Ha Apyru komnanuv B [pyna [xeHepanu. B kpas Ha
2016r, B pesynTaT Ha NpecTpykTypupaHeTo B Bbnrapusi Ha komnaHuuTe OT rpynata Ce MPOMEHM aKLMOHepHaTa
CTPYKTypa Ha [pYXecTBOTO - cOOCTBEHOCTTa Ce KOHLUeHTpupa novtu mausano B Generali CEE Holding B.V. cneg

npuaobveaHe Ha akuunTe Ha [xeHepanu Bbnrapua XonguHdr EAL n Assicurazionni Generali S.P.A:
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[xeHepanu 3acTtpaxoBaHe A[l - [leiHOCT v pe3yntatu

Assicurazionni Generali 5.P.A. xenepany boarapua Xongwar EAL Generali CEE Holding BV
47 202 294
-16467 025
-30735 269

NMPOMEHHW B AKUMOHEPHATA CTPYKTYPA MNMPE3 2016r

AKuMOHepHaTa CTpyKTypa Ha koMnaHusaTa kbM 31.12.2016 e gocTbnHa Ha oduumManHaTa cTpaHuua Ha ApYXXeCcTBOTO Ha
cneaHus NuHK: http://www.generali.bg/finansova-informacia/akcionerna-struktura/.

Mo cbwoto Bpeme [xeHepanu 3acTpaxoBaHe yBenuuu yyactneto cu B [IxeHepanu 3akpuna Mepguko-[eHTaneH

LlenTbp OO[, ¢ KoeTo cTaHa egHONMYEH COBCTBEHWK HA OSANOBETE B HOBOTO AbLUEPHO APYKECTBO.
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IxeHepanu 3acTtpaxoBaHe A[l - [leiHOCT n pe3yntatu

MpunoxeHue

Mpemuum, wetu n pasxoam no nuHumn 6musHec (1/3)

JInnms GuaHec 3a: 06LLLO 3aCTpaxoBaHe 1 MPEe3acTPaxoBaTenHin 3aabMKeHMs (MPSKO U MPUETO MPOMOPLMOHANHO NPpe3acTpaxoBaHe)

3acTtpaxoBaHe Tpyro MwmyLiecteeHo
3acTpaxoBaHe  Ha rpaxpaHcka Py 3acTpaxoBaHe 3acTpaxoBaHe
3acTpaxoBaHe 3acTpaxoBaHe 3acTpaxoBaHe Mopcko,
BbB BPb3Ka C OTrOBOPHOCT 7 BbB BPb3Kka C KpeauTHo 1
BbB Bpb3ka C BbB BPb3Ka CbC 6 BbB Bpb3ka C aBMaLOHHO 1 6
MEHLAHCRM sauyTa Ha obesLLeTeHre BbB BPb3Ka C MOTODHI TPAHENOPTHO 3acTpaxoBaHe obwa rapaHUMOHHO
2300 oxomTe Ha MOTOPHM MDeBO3HM sacToaxosare  CPEUY Moxap i rpaxgaHcka 3acTpaxoBaHe
pasxon Roxon paboTHLWTE MPEBO3HU P P apyrv OTrOBOPHOCT
cpencTBa
cpeacTBa bencTeus
3anucaHa npemusi
BpyTHo - lMpsika aeitHocT 8.237 5.883 2.504 30.282 38.909 6.661 30.365 2.122 478
BPyTHO - I'IpmeTo nponopL1oHanHo 0 0 0 0 0 1.185 10.057 0 0
BpyTHO - MpreTo HemponopLyoHanHo 0 0 0 0 0 0 0 0 0
[san Ha npesacTpaxoBatenv 490 1.037 706 1.544 1.285 5.567 16.262 1.187 111
HeTHo 7.747 4.846 1.798 28.739 37.624 2.279 24.159 935 367
CneyeneHa npemus
BpyTHo - lMpsika aeitHocT 8.751 6.391 2.727 32.720 40.080 5.529 29.834 2.271 88
BpyTHO - MpreTo nponopuvoHanHo 0 0 0 0 0 1.075 8.927 0 0
BpyTHO - MpreTo HemponopLyoHanHo 0 0 0 0 0 0 0 0 0
[lan Ha npesacTpaxoBaTenu 547 1.242 728 1.545 1.457 5.327 16.005 1.320 108
HeTtHo 8.204 5.149 1.999 31.175 38.622 1.276 22.756 951 -21
Heusnnartenu npeteHunu
BpyTHo - lMpska geiHocT 5.756 2.439 727 27.019 19.137 5.298 6.878 1.665 -2.225
BpyTHO - MpreTo nponopuyoHanHo 0 0 0 0 0 842 389 0 0
BpyTHo - MpneTo HenponopumoHanHo 0 0 0 0 0 0 0 0 0
[sn Ha npesacTtpaxoBatenu 413 611 345 -1.053 -585 5.003 1.702 606 0
HeTHo 5.343 1.828 382 28.072 19.723 1.137 5.564 1.059 -2.225
MpomeHu B ApYrv TEXHUYECKU PE3EPBU
BpyTHo - lMpsika aeiHocT 0 0 0 0 0 0 0 0 0
BpyTHo - MpreTo nponopuvoHanHo 0 0 0 0 0 0 0 0 0
BpyTHo - MpreTo HenponopLmoHanHo 0 0 0 0 0 0 0 0 0
[sn Ha npesacTtpaxoBatenu 0 0 0 0 0 0 0 0 0
HeTHo 0 0 0 0 0 0 0 0 0
Bb3HuKHanu pasxoau 2.427 2.311 790 10.735 15.788 530 12.159 210 -67
[pyru pa3xogu 0 0 0 0 0 0 0 0 0
0610 pa3xoau 0 0 0 0 0 0 0 0 0
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IxeHepanu 3acTtpaxoBaHe A[l - [leiHOCT n pe3yntatu

Mpemuu, weTu n pasxoam no nuHUM 6musHec (2/3)

JInHUs GU3Hec 3a: 06LLO 3acTpaxoBaHe 1
npe3acTpaxoBaTesHu 3agbikeHns (NMpsko 1 NpueTo
MponopLMOHasHo NpesacTpaxoBaHe)

TNuHns Gr3Hec 3a: MPUETO HEMPOMOPLIMOHATHO MPe3acTpaxoBaHe

3actpaxoeaHe  3acTpaxoaHe  3acTpaxoBaHe Mopcko, Obuwo
BbB Bpb3ka C BbB Bpb3ka C cpelLly pasHu 3npasHo 3actpaxoska aBMALMOHHO 1 WmyuiecteeHo
npaBHM OKa3BaHe Ha (hMHaHCOBM 3acTpaxoBaHe 3nononyka TpaHCMopTHO 3acTpaxoBaHe
Da3HOCKM nomotu 3arvou 33CTDAX0BAHE
3anucaHa npemus
BpyTHo - lMpsika aeiHocT 0 2.793 0 0 0 0 0 128.235
BpyTHo - MpreTo nponopuvoHanHo 0 0 0 0 0 0 0 11.242
BpyTHO - MpreTo HemponopLyoHanHo 0 0 0 0 0 0 0 0
[lan Ha npesacTpaxoBarenu 0 0 0 0 0 0 0 28.189
HeTHo 0 2.793 0 0 0 0 0 111.288
CneyeneHa npemus
BpyTHO - lMpsika genHoct 0 2.506 2 0 0 0 0 130.897
BpyTHO - MpreTo nponopuyoHanHo 0 0 0 0 0 0 0 10.002
BpyTHO - MpreTo HemponopLyoHanHo 0 0 0 0 0 0 0 0
[sn Ha npesacTpaxoBaTenu 0 0 0 0 0 0 0 28.279
HetHo 0 2.506 2 0 0 0 0 112.620
Hewnsnnatesu npeteHumm
BpyTHo - lMpska geiHocT 0 952 -10 0 0 0 0 67.635
BpyTHO - MpreTo nponopuyoHanHo 0 0 0 0 0 0 0 1932
BpyTHo - MpneTo HenponopumoHanHo 0 0 0 0 0 0 0 0
[sn Ha npesacTtpaxoBatenu 0 0 0 0 0 0 0 7.042
HeTtHo 0 952 -10 0 0 0 0 61.824
MpomeHuM B ApYrv TEXHUYECKU Pe3epBy
BpyTHo - lMpska aeitHocT 0 0 0 0 0 0 0 0
BpyTHO - MpreTo nponopuyoHanHo 0 0 0 0 0 0 0 0
BpyTHo - MpreTo HenponopLmoHanHo 0 0 0 0 0 0 0 0
[san Ha npesacTpaxoBatenu 0 0 0 0 0 0 0 0
HeTtHo 0 0 0 0 0 0 0 0
Bb3HuKkHanu pasxoau 0 1.408 16 0 0 0 0 46.305
[Opyru pa3xoaun 0 0 0 0 0 0 0 7.560
06wo pa3xoau 0 0 0 0 0 0 0 53.865
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Mpemuu, wetu n pasxoam no avpxasu (1/2)

IxeHepanu 3acTtpaxoBaHe A[l - [leiHOCT n pe3yntatu

CobctBeHa
Abpxasa

BG

O6wwo Ton 5 1 cobeTBeHa AbpxaBa - 3a4bMKeHNs Ha 0BLLOTO 3acTpaxoBaHe

06Lwo Ton 5 1
cobcTBeHa
Abpxasa

0

3anucaHu npemuu

BpyTHO - Mpsika genHoct

128.235

128.235

BpyTHO - MpreTo nponopuyoHanHo
npesacTpaxosaHe

11.242

11.242

BpyTHo - MpreTo HenponopuroHanHo
npesactpaxoBaHe

0

0

[sn Ha npesacTtpaxoBaTtenu

28.189

28.189

HeTHo

111.288

111.288

Cneyenenu npemMuu

BpyTHo - lMpsika aeiHocT

130.897

130.897

BpyTHo - MpreTo nponopLmoHanHo
npesactpaxoBaHe

10.002

10.002

BpyTHO - Mp1eTo HeMponopLMoHanHo
npe3acTpaxosaHe

0

0

[an Ha npesacTpaxoBaTenu

28.279

28.279

HeTHo

112.620

112.620

naTeHn npeTeHUUK No WeTn

BpyTHO - lMpsika genHoct

67.635

67.635

BpyTHo - MpreTo nponopuyoHanHo
npesactpaxoBaHe

1.232

1.232

BpyTHo - MpreTo HenponopuroHanHo
npesactpaxoBaHe

[san Ha npesacrpaxosaTenu

7.042

7.042

HeTHo

61.824

61.824

MpoMeHu B Apyru TEXHUYECKM pe3epBU

BpyTHo - lMpsika aeitHocT

BpyTHo - MpreTo nponopumoHanHo
npesactpaxoBaHe

BpyTHo - MpueTo HenponopLyoHanHo
npe3acTpaxoBaHe

[sn Ha npesacrpaxoBaTenu

HetHo
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IxeHepanu 3acTtpaxoBaHe A[l - [leiHOCT u pe3yntatu

Mpemuu, WweTn 1 pasxoam no Abpxasu (2/2)

06Lwo Ton 5 1
CobctBeHa

0610 Ton 5 1 cobcTBeHa AbpKara - 3a4bIMKEHNs Ha 0BLLOTO 3acTpaxoBaHe cobcTBeHa

AbpkaBa
Abpxasa
BG 0 0 0 0 0

Bb3HuKHanm pasxoam 46,305 0 0 0,00 0,00 0,00 46,305
[pyru pa3xoan 0 0 0 0 0 0 7,560
06Lo pasxoam 0 0 0 0 0 0 53,865
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xeHepanu 3acTtpaxoBaHe A[l - Cuctema Ha ynpaBsrieHune

b. Cwuctema Ha ynpaBrieHue

b.1. ObBLLA UH®OPMALINA OTHOCHO CUCTEMATA HA YINPABJIEHUE

~keHepanu 3acTtpaxoBaHe Al € aKUMOHEPHO APYXECTBO C AByCTENEHHa CUCTEMA Ha ynpaBrieHve, cberosiara ce oT
YnpaButeneH cbBeT U HagsopeH cbBeT. UneHoBeTe 1 Ha ABaTa cbBeTa ca u3bpaHu ¢ MaHaaT OT 5 roavHu.

Bb.1.1. WHdopmauma 3a pbBKOBOACTBOTO. CTPYKTypa Ha aAMUHUCTpaTUBHUTE,

ynpaBUTENMHM U  KOHTPOSIHM OpraHW, OMnUcaHue
OTroBOPHOCTUTE, NOAPOGHOCTU 32 pasnpenerieHneTo UM

Ha ponute M

CobrnacHo YcTaBa Ha [ApPYyXKeCTBOTO, BCEKM uYNEH Ha YnpaBuTENHWA CbBET € W U3NbIHWTENeH OUpeKkTop, a
npegcenartensit Ha YNpaBUTENHWA CbBET € rMaBeH M3MbIHUTENEH AMpeKTop. Bcekn uneH Ha YnpaBuTenHus cbBeT
pbKOBOAM OMpederneH pecop OT AEWHOCTM, YacT OT CTpyKTypaTta no BepTukana (pecop). MaBHUAT M3NbrHWUTENEH
OVPEKTOP U U3MBIHUTENHUTE ANPEKTOPU Ca PbKOBOOHUTE AMBXHOCTU OT BUCLLE yrpaBneHcko HMBo. KbM 31.12.2016 T.

YnpaBUTENHUAT CbBET € B CbCTaB OT YeTUPW NuLa, KakTo crnesa:

1. r-H Aanvo [JaHyeB — npefcedaTen v rnaBeH U3MbIHUTENEH AUPEKTOP;

2. r-xa >KareTta [Ixamba3ska — uneH Ha YNpaBuTenHUsA CbBET N U3NbIHUTENEH ANPEKTOP;
3. r-H Pagocnas IMMWUTPOB — YneH Ha YnNpaBuTeNHWUSA CbBET Y U3MbIHUTENEH AUPEKTOP U
4. r-H FOpu Konay — uneH Ha YnpaBuTernHnsi CbBET U U3MbIHUTENEH ANPEKTOP.

Bcuukm yneHoBe Ha YnpaBuTenHUs CbBeT ca Obnrapcku rpaxaaHu.

yl'lpaBI/ITeJ'IHI/IﬂT CbBeT.

1. YnpaensiBa v NnpeAcTaBnsaBa ApyKeCTBOTO npea TPeTU nuua;

2. Mpuema npaBunHKK 3a ceosATa paboTta, KOMTO ce ogobpsaBa oT Hag3opHus CbBET;

3. Mpuema ynpasneHcka n opraHnsauMoHHa CTPYKTypa Ha OPY>KECTBOTO, KaKTO U NMPOMEHUTE B Hes;

4. lMpuema nporpama 3a AeMHOCTTa Ha APYXECTBOTO 3a CPOK TPWU FOAUHW, KOATO akTyanuaupa exerogHo u

npeactaBsa Ha O6LWOoTo cbbpaHue Ha akUMOHEPUTE roanLLEH OTHET 3a U3MbIHEHNETO Ha Ta3u Nporpama;

5. Mpuema nonutukm 3a:

a) ynpaBneHneTo Ha pucka, BKIIOYBALLM HaN-MarKo:

aa) nonuTuKa 3a ynpasfieHMeTO Ha pucKa, CBbP3aH C NoanucBadeckata AeiHOCT U 3afensHeTo Ha

TEXHUYECKNTE pe3epBu;

66) NOoNNTUKa 3a ynpaslieHNEeTO Ha onepaTtnBHUA PUCK;

BB) NoNMTUKa 3a ynpaBlieHNETO Ha PpUCKa 4Ype3 npe3acTtpaxoBaHe U OpYyrn TEXHUKM 3a OorpaHn4yaBaHe

Ha pUCKa;

FF) NOoNnTUKa 3a ynpaBiieHNETO Ha aKTUBUTE N NacUBUTE,;
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xeHepanu 3acTtpaxoBaHe A[l - Cuctema Ha ynpaBsrieHune

10.

11.

12.

A4) nonuTrKa 3a ynpasBneHMeTo Ha MHBECTULMOHHUSA PUCK, KOSATO akTyanusupa exerogHo;
ee) NonuTrKa 3a ynpasreHUeTo Ha NIUKBUAHUS PUCK;
6) BbTPELUHUS KOHTPOTT;

B) OMNepaTMBHUS KOHTPOM, BKIOYUTENHO MpaBuna WM npouegypu 3a M3NbIHEHWE U OTYMTaHe AeWHOCTTa Ha
OTAENHUTE OpraHWM3auMOHHU 3BeHa U npeacTaBst Ha OBLWOTO cbOpaHMe Ha aKkuMoHepuUTe roAuLleH OTYyeT 3a
U3MbIIHEHWETO Ha Te3N NOMUTUKY;

r) BbTPELUHWS OAWT;

A) NpexBbprnsaHEeTo Ha AeMHOCTM No cmuckna Ha 4. 110 ot K3, korato TakoBa ce U3BbLPLUBA;
€) M3NbIIHEeHNe Ha 3aabrkeHnsTa no yun. 127, an. 7 ot K3;

X) HdOpMaLMOHHaTa cMcTeMa u AJOKyMeHToo60opoTa;

3) noAanuceayeckarta enHOCT U paboTaTa CbC 3acTpaxoBaTENHUTE NOCPEAHNLY;

1) AeNHOCTTa NO ypexaaHe Ha NpeTeHuMn No 3acTpaxoBaTeriHu 4OroBOpuU

1) NpegoTBpaTABaHETO HA KOHMNMKT Ha MHTEPECK U 3a OCUIypsiBaHe Ha 4OBEPUTENHOCT;;
K) OLleHKaTa Ha aKTuBW;

1) ynpaBneHWeTo Ha KanuTana;

M) MEpK1TE CpeLLly U3nMpaHeTo Ha napu u MHaHCUpPaHeTo Ha Tepopusma;

H) 3aWuTa Ha MUYHUTE OAaHHK;

0) cnasBaHe Ha MeXayHapooHUTE CaHKLUUK;

n) BbTPELUHNS TPYOOB pen;

p) 34paBOCroOBHU 1 6e3onacHn ycrnoBus Ha TPYA

C) CTpyKTypaTa u opraHusauusita Ha paboTtHaTta 3annara

n) Opyrv OEWHOCTW MO MpeLeHKa Ha ynpaBUTENHUSI OpraH UNn KoraTo € NpeaBUAEHO CbC 3aKOH UMW C Apyr
HOpMaTWBEH akKT;

CbCTaBs roavileH (bUHaHCOB OTYeT 3a uaTeknaTta (puHaHCoBa rofMHa W ro NpeacTaBs Ha perucTpupaHuTe
OJUTOPU 3a NPOBEPKa;

CbcTaBa roguvilleH [okrnag 3a [AerHocTTa npe3 u3Teknata ¢uHaHcoBa roguMHa M ro npeacTaBs Ha
perucTpmpaHuTe oauTopu 3a NpoBepKa;

Mprvema npeanoxeHve 3a pasnpefeneHne Ha neyanbaTta Ha OPYXeCTBOTO M ro NpefctaBsi Ha HaasopHus
CbBeT 3a 0g00peHue;

MpepnctaBs Ha Hag3opHWst CbBET 3a 0a400peHne roguiiHns (oMHaAHCOB OTYET U FOAMLIHMA OOKNaA 3a AelHOoCTTa
Ha OpyXeCTBOTO, cref KaTo 6baaT 3aBepeHn OT PerMcTpupaHnTe oamTopu;

Mpuema ob6wuTe ycrioBusi, TapuduTe U 3acTpaxoBaTellHO TEXHMYECKUTE MfaHoBe MO npeafiaraHuTe oT
OPY>XeCTBOTO 3acTpaxoBaTeNHW NMPOAYKTU M BCUYKM MPOMEHU B TSX;

B3ema pelueHusiTa 3a onpefensiHe Ha CTaHOAPTHUTE KOMUCUMOHHM Bb3HArpaXXAeHUs Ha 3acTpaxoBaTesnHuTe
nocpeaHuum /areHTn n 6pokepu/;

MpuemMa peLLeHrs 3a KOPEKTUBHN MEPKM NPU YCTaHOBEHW HaPYLLEHWS B AEWHOCTTa Ha APYXECTBOTO;
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xeHepanu 3acTtpaxoBaHe A[l - Cuctema Ha ynpaBsrieHune

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

HasHauyaBa npokypucT/NpokypucTu, cnea kaTo nNonyym npegsapuTenHo paspelleHme ot Haa3opHus cbBeT;
[Mprema rognwHMAT oTYeT 3a eNHOCTTa Ha cnyxbaTta 3a BbTpelueH KoHTpor;
Cwbrnacysa npaBunara 3a opraHvsauusaTa u JerHocTTa Ha cnyxbaTta 3a BbTpeLUeH KOHTPOrT;

lMprema 3a roauWHUAT OTHET 3a AeHOCTTa Ha cnyxbaTa 3a KoHTpon 3a 3akoHOCBbOOPa3HOCT M ro BHaAcH 3a
npuemaHe n ot O6wWoTO cCbbpaHMe Ha akLUMOHepUTE;

Mprvema roguwHUs NnaH 3a AeHoCTTa Ha cnyxbaTa 3a BbTpelleH KOHTpon U cnyxbata 3a KOHTpon 3a
3aKOHOCBHOBPa3HOCT;

Mpuema WaTHOTO pasnucaHue Ha APYXEeCTBOTO U NPOMEHUTE B HETO;

M3roTea nnaH 3a gocTturaHe Ha naTexocnocobHOCTTa, Korato coBGCTBEHWTE CpeacTBa Ha APYKECTBOTO
cnagHaT nof pasmepa Ha rpaHuLaTa Ha nnaTexocrnocoGHOCT;

M3rotTBa KpaTKOCPOYeH MnaH 3a AOMbiHUTENHO Ha6mpaHe Ha cobGcTBEHU cpeactea, Korato cobcTBeHUTE
cpeacTBa Ha Apy>XeCTBOTO crnaaHaT nod pa3mMepa Ha rapaHUMOHHUA KanuTarn,

M3roTea nnaH 3a o3gpaBsiBaHe Ha OPYXECTBOTO, KOraTo Ce KOHCTaTupa, Ye ca 3acTpalleHu MHTepecuTe Ha
3acTpaxoBaHuTe nnua;

YBeaomsiBa He3abaBHO HaasopHus CbBET 3a BCUYKM HACTBLNUMM OBCTOATENCTBA, KOMTO Ca OT CbLUECTBEHO
3HaYeHve 3a OeNHOCTTa Ha OPYKeCTBOTO;

YBe[oMsiBa perynaTopHusi opraH, ako Apy)XecTBOTO U3najHe B HENMaTeX0CnocobHoCT

CeukBa O6WO cbbpaHMe Ha akUMOHEpUTE U BHacCs 3a pasrnexgaHe U pelleHne OT CbLIOTO Ha BCUYKK
BBMNPOCU, KOUTO cCa OT HeroBata M3KMOYMTENHaTa KOMMNETEHTHOCT (TOBa HE Ce OTHAacs 3a CBUKBAHETO Ha
roAuWHO obwo cbbpaHne Ha akuMoHepuTe, KOETO € OT U3KI4YMTernHaTa KOMMEeTEHTHOCT Ha HaasopHusTt
CbBeT);

Mpuema GlogkeTa Ha OPYKECTBOTO;

I'Ipmema pelwieHne 3a I'IpVI,CI,OGVIBaHe n npo,qa>|<6a Ha [aAnoBn y4vacTtuda, npeanpuatna mnn 4actm ot
npeaonpuaTua. Ako cpenkarta npesulaBa onpeaeneH Konn4yecTtBeH npar e Heobxoanmo npensapuTesnHo
paspelieHune ot Ha/J,30pHVIF| CbBeT,

Mpuema pelieHne 3a npeobpasyBaHe /crniuBaHe, BNMBaHe, pasgensiHe U oTaensiHe/ unu npomsiHa Ha npaBHO-
opraHusaumoHHaTa oopmMa Ha npeanpusiTue, B KOETO APYKECTBOTO MMa ASNIOBO y4acTue;

Mpuema pelieHve 3a npugobusare, npogaxba n obpemMeHsiIBaHE C TEXECTU Ha UMYLLECTBO, BKITHOYUTENHO, HO
HE CaMO MHBECTMUMM B HEOBWXMMM MMOTW. AKO cpernkaTa MNpeBuLIaBa onpeferieH KONMUYecTBeH npar e
HeobXxoaMMo NpefBapuUTENHO paspeLleHne oT Haa30pHWS CbBET;

Mpuema pelueHne 3a OTKPMBAHE 1 3aKpMBaHe Ha KIOoHOBeE;

Mprvema pelueHne 3a WHBECTMPaHe B OMEpPaTMBHU CbOPBXEHMS. AKO caenkata npesBuwaBa onpegeneH
KONMYeCTBEH npar e HeobxoanMo NpeaBapuTENnHO pa3pelleHne oT Hag3opHus CbBET;

Mpuema pelleHne 3a B3eMaHe M NPefoCTaBsiHE Ha 3aeMU U KpeauTu, ako ToBa He e 4acT oT 0B6uKHoBeHaTa
JeriHocT. AKO cpenkata npeBuvllaBa oOnpedenieH KonuMyecTBeH npar e Heobxoaumo npenBapuTenHo
paspelueHne oT HaasopHus CbBeT;

lMpyvema pelweHve 3a MOeMaHe Ha KakBUTO M Aa € (PMHAHCOBM 3adbiDKeHWsl, 0cobeHO Ha rapaHuum u
nopbuuTencTea. AKO caernkata npeBullaBa OnpeferieH KONM4YecTBeH npar € HeobGxoaumo npeaBapuTerniHO
paspelueHue oT Haa3opHus CbBeT;

Onpepens NnpMHUMNUTE Ha GU3HEC NONUTUKaTa Ha APYKEeCTBOTO;
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34.

lMpuema pelweHne 3a 3anoyBaHe Ha HOBM UMM 3aKpMBaHe Ha HanpaeneHus OT obudvanHata [OenHOCT,
CblLieCTBEHA NPOMSAHA B AEMHOCTTa Ha OPY>KECTBOTO U CbLUECTBEHN OpraHn3aunoHHN NPOMEHN.

3a pelleHnsiTa Ha YnpaBuUTENHUS CbBET Ce BOAAT NPOTOKOMN, KOUTO Ce NoANUCBaT OT BCUYKMN NPUCHCTBYBALLM HYNEHOBE,
KaTo ce otbensa3Ba Kak e rnacysall BCEKM OT TAX NO pasrnexaaHute BbNpocu.

YnpaBuTenHuaT CbBET OCbLLECTBABA AENHOCTTa CU NOA KOHTpona Ha Haa3opHus cbBeT, KaTto Aoknagsa Ha HagsopHus
CbBEeT 3a AeMHOCTTa CU Ha-Marnko BeAHbX Ha 3 Mecela. Haa3opHUAT CbBET MMa NpaBo Mo BCSKO BpeMe Aa noucka ot
YnpaBuTenHusi CbBET [a NpeAcTaBy CBEAEHUSA UK OOKNa Mo BCEKM BBMPOC, KOWTO 3acdara ApYyXeCcTBOTO.

KbM YnpaBuTenHus CbBeT Ha KOMMNaHMATa ca Cb34afdeHn 1 cnegHuTe NoCcTOAHHO AencTBaLlm KOHCYNTaTUBHU OpraHu:

1.

2.

Puck komuterT;

KomuTeT 3a ynpaBneHue Ha akTuBuTe U NacuBuTe;

CbBeT Mo NpoayKTn 1 npogaxoun (KomuteT no npoayktute);

CbBeT no npe3acTpaxoBaHe;

CbBeT N0 MHPOPMALMOHHN TEXHOMOMMM U MHPOPMALIMOHHA CUTYPHOCT;
CbBeT 3a onpegensiHe Ha 3acTtpaxoBaTtenHun obesweTteHuns (CO30);

3acTtpaxoBaTenHo-ekcnepTta komucus (3EK);

Haa3opHUAT CbBET € B CbCTaB OT TPM fvua, KakTo crieasa:

1.

2.

3.

r-H JlyyaHo YnpwrHa, utanvaHcku rpaxaaHuH — npeacegatern;
r-H Kapno CkuaBeTTo, UTanuaHCKu rpakaaHuH — YneH;

r-H BepHep MbopTep, repMaHCKu rpaXkgaHuH - He3aBUCUM YreH no 4n. 81 ot K3;

HapnsopHuat cbBer:

1.

2.

MN3bupa n ocsoboxxaaBa YneHoBeTe Ha YNpaBUTENHUSA CbBET M ONpeaens TeXHNTE Bb3HarpaXxaeHus;
M3bupa npeacepaten Ha YNpaBuTENHUS CbBET U3MEXAY HErOBUTE YIEHOBE;
KoHTponupa paboTtarta Ha YnpaBuTenHus CbBET 1 NpMema AOoKNaanTe Ha YNpaBuUTErHNS CbBET;

OpobpsBa pelueHnsa Ha YnpaBuTenHUS CbBET /MO HEroOBOTO UCKaHe/, KOUTO Ca OT CbLUECTBEHO 3Ha4veHue 3a
[enHOCTTa Ha ApPYKeCTBOTO;

OpobpsiBa NpaBuUnHKKa 3a paboTaTa Ha YNpaBUTENHUSA CbBET;
Mpvema nonuTMKa 3a Bb3HarpaxaeHuaTa;

Mpuema nonuTKka 3a KBanuMuKaLms N HAOEXHOCT Ha YIleHOBETE Ha YNPaBUTENTHUTE U KOHTPOSTHU OpraHn U Ha
nvuara saemMatly KroHoBU No3uLmu;

[aBa npenBapuTenHo paspelleHve Ha YnpaBuUTENHWS CbBET 3a M3BbPLUBAHETO Ha MOCOYEeHUTEe no-Aony
COENKN UNnU OENHOCTH, B cnyqaﬁ, Ye CblUTE HagBULIABAT NpeaBapuTENHO onpedeneH oT Hag3opHusa cbBeT
KONnn4yecTBeH npar:

- npuaobueaHe u npoaaxba Ha AsSNOBU y4acTusl, NPeAnPUATAS UMK YacTy OT NPeanpUATUS;

- npungobuBaHe, npogaxba n obpemeHsABaHe C TEXECTU Ha MMYLLECTBO, BKMOYMTENHO, HO HE camo
WHBECTMLMMN B HEOBWKMMU UMOTMK;
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10.

11.

12.

- MHBECTUpaHe B onepaTuBHU CbOPBXEHUA,
- B3emMaHe 1 npeaocrtaBdAHe Ha 3aeMu U KpeguTun, ako ToBa He € 4acT OT obvKHOBEHaTa OeNHOCT;
- noemMaHe Ha KakBuTo U ga e d)I/IHaHCOBVI 3ag4bImKeHus, ocobeHo Ha rapaHuun n nopbv4ynUTesncTea,

[aBa npenBapuTenHo paspelleHne Ha YNpaBUTENHUS CbBET 3a W3BbPLUBAHETO HAa CregHUTE CAENKU Unu
[EeNHOCTK:

- npeobpasyBaHe /crnvBaHe, BRMBaHe, pasfdensHe W oOTAensiHe/ WAM  NpPOMsiHA Ha MpaBHO-
opraHusaumoHHaTa hopmMa Ha nNpeanpusitue, B KOETO APYXECTBOTO UMa AANOBO y4YacTue;

- OTKPMBaHe U 3aKpMBaHe Ha KIIOHOBE;
- onpegens NpuHUMNUTE Ha BU3HeC NonuTUKaTa Ha APYKEeCTBOTO;

- 3ano4YysaHe Ha HOBW UMW 3aKpuBaHe Ha HanpaeneHus ot obuyanHaTa AeiHOCT, CbLieCcTBeHa NpoMsiHa
B /eMHOCTTa Ha APY)KeCTBOTO M CbLLECTBEHW OpraHU3aLMOHHN NMPOMEHMN;

- onpeaendaHe Ha NpUuHUMNUTE 3a Bb3HarpakgeHue Ha CnyxXutenurte;
- Ha3Ha4YaBaHe Ha NPOKYPUCTHU;

OpobpsiBa 3aBepeHUTE OT perucTpuvpaHuTe oauTopu roguvweH UHaHCOB OT4YeT 3a m3Teknata uHaHcoBa
roOAMHa W TOAMIIEH Joknad Ha YnpaBuTENHUs CbBET 3a [OEeWHOCTTa Ha [PYXeCcTBOTO Mpe3 uaTeknara
(hvHaHcoBa roguHa.

OpobpsiBa NpeanoxeHNeTo Ha YnpaBuUTeNHUS CbBET 3a pasnpefernieHne Ha neyan6arta Ha ApyXeCTBOTO.

BHacsa 3a pasrnexpaHe n peweHne ot O6LWOTO cbOpaHMe Ha akUMOHEepPWUTE BCUYKM BBMPOCU, CBBbP3aHWN C
rOAMULLIHOTO MpUKNYBaHe Ha ,qu7IHOCTTa Ha [OpyXeCTBOTO, KakKto W Opyrn BBMAPOCKU, KOUTO Ca OT
U3KNYUTENHATA KOMNETEHTHOCT Ha OBLLOTO CbOpaHMe Ha akLMoHepuTe.

3a peweHnsita Ha Haa3opHus CbBET ce BOAAT NPOTOKOMW, KOMTO Ce NognuceaT OT BCUYKM NpUCHCTBYBALLM YneHoBe,
KaTo ce oTbens3Ba Kak e rnacysal BCEKM OT TAX NO pasrnexaaHute BbNpocu.

b.1.2. TllpomeHu B cuctemara 3a ynpaBrieHne

Mpe3 2016 r. cuctemarta Ha ynpaBneHue Ha [IpyXeCTBOTO He e NPOMeHsIHa.

B.1.3. T[Monutuka 3a Bb3HarpaxgeHusTa

MonuTuka 3a Bb3HarpaxaeHusiTa ce npmema ot Hag3opHUAT CbBET Ha ,D,py)KECTBOTO M nMma 3a uen:

Ja YCTaHOBM SCHU U OOEKTMBHM MpaBufia 3a opMMpaHe Ha Bb3HarpaxaeHusita B [pyXKecTBoTo,
cbobpa3ssiBaiiku ce C nporpamute 3a AEWHOCTTa, LEenuTe, LEHHOCTUTE U ObMArOCPOYHUTE MHTEPECU Ha
OpyXecTBOTO, KaKTO WU C MpuUHUMNUTE M O06pUTE NpakTMKU 3a 3aliuMTa MHTEpPEecuTe Ha non3BaTenuTe Ha
3acTpaxoBaTenHu ycryru.

Bb3HarpaxzaeHusiTa B [pyKecTBOTO [a MO3BOMNSBaT MPUBIIMYAHETO, 3a4bPXaHETO M MOTUBMPaAHETO Ha
BMCOKOKBaNMuLUMpaHu 1 NOSTHA CRYXXUTENMU, KOUTO Aa paboTsT 3a nocturaHe Lenute Ha OpyKecTBOTO npu
ycrioBusiTa Ha GraropasymMHo 1 eeKTUBHO yrpaBreHne Ha pucka.

CTpyKTypaTta Ha Bb3HarpakaeHuaTa ce popMmpa OT HSAKOJIKO KOMMOHEHTa, KOUTO ce KOMBUHMPAT C Len Aa ce ocurypu
noaxodsw, u 6GanaHcupaH CbCTaB Ha OGLIOTO Bb3HarpaxaeHue ¢ GusHec cTpaTerusita Ha LpyXecTBOTO, LenuTe,
LIeHHOCTWTE 1 ObIrOCPOYHUTE UHTEPECH, KAaKTO 1 BIOOKETHT 3a CbOTBETHaTa roamHa.
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KomnoHeHTuTe OT kouTO ce hopmumpa oBLLOTO Bb3HarpaxaeHue ca, Kakto cneasa:

1. OcHOBHO (MOCTOSIHHO) Bb3HarpaxaeHue - onpedens ce Ha 6asa 3aemaHaTa ONBXHOCT B ynpasneHckaTa u
opraHusauuMoHHa CTpykTypa Ha [IpyXecTBOTO, BBb3/IOXXEHUTE OTIOBOPHOCTW, 3anoXeHWTe Luenmm #u
ABITOCPOYHNUTE MHTEpecu Ha [pyXecTBOTO, MHAMBMAYANHUTE FIMYHOCTHU M MPOdecUoHanHn kavectsa Ha
nuLeTo, CbCTOAHMETO W YCIOBUATa Ha Nasapa Ha Tpyaa;

2. JdonbnHutenHo (NOCTOAHHO) Bb3HarpaXaeHue - onpegensd ce npu TpyaoBWUTE MNpaBOOTHoWeHUA Ha 6asa
3ajajeHnTe OT 3aKoHa napaMeTpy 1 Bb3MOXHOCTM. [JOMbHUTENHO Bb3HarpaxaeHue C NOCTOSHEH XapakTep e
TOBa, KOETO Ce wu3nnawa MocTOAHHO 3aedHO C MomfarawoTo ce 3a CbOTBETHUS Mepuosd OCHOBHO
Bb3HarpaxaeHve 1 e B 3aBNCMMOCT €AUHCTBEHO OT 0TpaboTeHOTO Bpeme;

3. [oNbnHUTENHO (HEMOCTOSIHHO, MPOMEHNMBO) Bb3HarpaxaeHue, 6asvMpaHo Ha MOCTUrHaTWM pesyntatm —
onpegdens ce Ha 6a3a NOCTUraHETO Ha NPeABapUTENHO 3aSIOKEHW PE3ynTaT 3a onpeaerneH nepuog oT BpeMe;

4. Opyrn matepuanHm ctumynu n obnarm — onpegenaT ce Ha 6asa 3aemaHata AMBLXHOCT B ynpasrneHckata u
opraHu3aunoHHa CTPyKTypa Ha [pyXecTBOTO M BbL3MOXEHUTE OTTOBOPHOCTM, KaTto He ca obBbp3aHn C
NOCTUraHe Ha KOHKPETHW pe3ynTaTu UM noemaHe Ha onpeaeneH puck.

YcnosusaTta u peana npu KOUTo ce onpenena NPoOMeHIMBOTO Bb3HArpaXxgeHue ca, Kakto creaBa:

1. MpOMeHNMBOTO Bb3HarpaxaeHue ce 06BbP3Ba C pesynraTute OT AeHOCTTa Ypes KOMOMHALMS OT OLEHKUTE 3a
paboTaTa Ha CINyXWUTens, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U Ha [Jpy)XeCTBOTO KaTo LUANO;

2. OueHkaTta 3a paGOTaTa Ha cnyxmtena ce oCHoBaBa Ha (OMHAHCOBU U HE(PMHAHCOBMK KPUTEPUN;

3. OueHkuTe no 7. 1 obxBallaT nepuos OT HAKOMKO FOAMHM, Taka Ye OLEeHBYHMAT MpoLiec Aa ce OcHOoBaBa Ha
ObITOCPOYHOTO U3MbIHEHWME Ha OEMHOCTTa UM M3NnalaHeTo Ha MPOMEHMNMBUTE Bb3HArpaxkaeHus na e
pasnpegerneHo 3a nepuog, oTYMTaLL MKOHOMUYECKUS LIMKBI U NoeTuTe oT [py)KecTBOTO PUCKOBE;

4, OueHkaTa Ha pe3ynTaTuTe OT AEWHOCTTa, U3MNom3BaHa Npu PopMUPaHETO Ha NPOMEHIMBUTE Bb3HArpaxaeHus
M TAXHOTO pasnpedeneHne, OTYMTa BCUYMKM MOETM U MOTEeHUMAanHW PUCKOBE, LeHaTa Ha kanutana wu
HeobxoamMmaTa NIMKBUOHOCT;

KoraTo B pamkuTe Ha efHa rogMHa Ha Cny>XuTen ce uannailia NpoOMEeHNMBO Bb3HarpaxaeHve B pasmep noBedve OT eHa
TpeTa OT OPYTHOTO rOAMLLHO Bb3HarpaxgaeHue, He no — manko ot 40 % OT MPOMEHNMBOTO Bb3HarpaxaeHue, ce
pa3cpoyBa 3a Nepuoj ¢ MUHUMAarHa NPOabIHKUTENHOCT TPU rOAUHM B 3aBUCMMOCT OT MKOHOMUYECKUS LUKBIT, OENHOCTTa
Ha [py>XeCTBOTO 1 NPOU3TUYALLUTE OT HESI PUCKOBE, KAKTO M OT ATbXHOCTTa HA CbOTBETHUSI CIYXUTEN.

MpefocTaBsHETO Ha PA3CPOYEHO MPOMEHIIMBO Bb3HArpaXKaeHWe ce U3BbPLIBA MPOMOPLUMOHANHO UMK Ype3 NOCTENEHHO
HapacTBaHe Mpes nepvoga Ha pascpousaHe. Kputepuute 3a oueHka Ha Gbaelmte pesyntaTu, ¢ KouTo € 06Bbp3aHa
OTNOXeHaTa YacT, TpsAbBa Aa No3BoNsABaT KopUrMpaHe Ha pasmepa i CbobpasHO TEKYLLMTE N GbAeLNTEe PUCKOBE;

CJ'Iy)KVITeJ'II/ITe cnegBa ga BbpHAT M3UANO UK OTHACTU NpeaoCTaBeHOTO NPOMEHSIMBO Bb3HArpaxgeHue, nannateHo Ha
OCHOBaHMe AaHHW, KOUTO BNnocneacTeme ca ce okasanum norpewHn nnu noasexaatilu. B porosopute Ha ﬂ,py)KeCTBOTO Cc
Te3n nnua ce BKN4YBaT Knay3u, KOMTO Aa rapaHTMpaT BpbLlaHEeTO Ha NPOMEHTMBO Bb3HarpaxneHue;

b.1.4. WHdopmauma 3a ynpasBrieHWe Ha pUCKa, BbTpeweH OAUT, KOHTPOS 3a
3aKOHOCBHOOPA3HOCT U aKTHepCKa AeMHOCT B OpraHM3aluoHHaTa CTpPYKTypa
M npoueca Ha B3eMaHe Ha pelleHus, CTaTyT U CbCTaB Ha uYeTupute
(PyHKUMM B OAPYKECTBOTO

HanpaeneHue "BbmpeweH odum”
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HanpaBneHveTo ocbluecTBABa KrnoyoBaTa PyHKUMSA NO BbTPELLEH oauT, No cMucbkna Ha yn. 95 ot K3. HanpasneHueTo
nognomara Apy>XeCTBoTO NpU U3NMbIIHEHNE Ha AeMHMPaHUTE Lenn, KaTo oLeHsiBa e(PeKTUBHOCTTA Ha yrpaBreHNeTo Ha
p1CKa 1 KOHTPOSHWTE NPOLLECH N AaBa MHEHME OTHOCHO:

. EdektnBHOCTTa 1 edhnkacHOCTTa Ha U3BBbPLUBAHUTE onepaumu;

) HagexaHocTTa u uenoctta Ha domHaHcoBaTta 1 onepaTtmeHaTa nHdopmMaums B OPYXKeCTBOTO;

. CuctemuTte 3a ynpasneHne n MetToauTe 3a OLeHKa Ha pucka;

° OnasBaHeTo/3allMTaTa Ha akTMBUTE Ha 3acTpaxoBaTtens;

) CnasBaHeTO Ha 3aKoHOAATeflHUTE W3NCKBaHWSA, BbTPELUHO-OPraHM3auMoHHMTE pasnopenbu, CKoyYeHuTe

porosopw/ cnopasyMeHunst n uanckeaHusTa Ha pyna [ xeHepanu

HanpasneHve BbTpelueH oauT M3BbpLIBa AENHOCTTa CU B CbOTBETCTBMUE C NPUMOXNUMUTE 3aKOHOAATENHU U3NCKBaHWS,
nsnckeaHuaTa Ha CrtaHgapTuTe 3a npodpecuoHanHa npaktuka Ha BbTpewwHute ogutopu (The 1IA, USA) u ETnyHua
KOAEKC Ha BbTPELUHUTE OOAUTOPU, KaKTO 1 B CbOTBETCTBME C METOAO0MNOrMATa 3a BbTpelleH oauT Ha 'pyna [xeHepanu. B
obxBaTa Ha BbLTPELWHWA OOWUT Ca BKIOYEHUM BCUMYKM CUCTEMU, MpOLecH, onepauumv, GyHKUMM W OEeWHOCTH,
ocbLecTBABaHmM oT [hkeHepanu 3acTtpaxoBaHe Afl (BkN. BbTPELLHUTE NpoLeaypy 3a CKIMoYBaHe Ha 3acTpaxoBaTerHn v
npesacTtpaxosaTerHu JOroBopu, 3a NnpuemaHe v pasrnexgaHe Ha npeTeHuun 1 3a onpegensiHe Ha nnawaHusTa no Tsx,
KakTo M BCUYKA [OpYrM BBTPELUHU Npoueaypyu Ha KOMMaHusATa), KaKTo U OEeMHOCTUTE, ako WMa TakuMBa, KOWUTO
[pyxecTBOTO € MPexBbpnumno 3a U3nbiHeHWe Ha TpeTu nuua. HanpaeneHne BbTpeweH oavT gasa npenopbku 3a
OTCTpaHsiBaHe Ha yCTaHOBEHWUTE KOHTPOSHU cnabocTu unu 3a npegoTBpaTsiBaHe Ha NOTEHUMANHN U3TOYHMLM Ha PUCK 3a
OPYXeCTBOTO M cneau 3a M3NbIHEHWeTO Ha JageHuTe Mpernopbku OT CTpaHa Ha pPbKOBOACTBOTO. ExxerogHo oTtuuta
AeriHocTTa cu nped OAWUTHUSA KOMUTET 1 YNpaBUTENHUAT CbBET Ha [pyxecTBoTO. [1o4roTBA roguwLeH nnaH 3a oauTHUTE
aHraXXMMeHTU 1 criey 3a HeroBo U3NbIHEHUE.

Kbm 31.12.2016 r. geviHoCcTTa Ha HanpasneHue ,BbTpelueH ogut” ce pbkoBoau OT r-xa AHHa MapuHuyeBa, 6bnrapcku
rpakgaHuH

Hupekyusi ,,Konmpon 3a 3akoHocLo6pa3Hocm”

OvpekumsaTa ocbliecTBABa KnodoBaTa (PyHKUMSA 3a CbOTBETCTBME NO cMmucbna Ha un. 93 ot K3. MaebpluBa TekyLy,
nperneg M MOHWUTOPWUHI Ha MpuUroXumarta KbM AEWHOCTTa Ha ApyXecTBOTO 3akoHOBa pamka (no cMucbria Ha
BbTpewHute npaBsuna 3a opraHnsaumaTa U AeVHOCTTa), Ha O4YakBaHUTE NMPOMEHU B Hesl M OLleHKa Ha MPaBHUS PUCK 3a
OPYXecTBOTO. YnpaBnsBa MNpaBHUS PUCK - M3BBLPLUBA OLEHKa Ha afeKkBaTHOCTTa U e(eKTMBHOCTTAa Ha MnpueTuTe
OpraHM3auuoHHN 1 MpoLedypHUM MEPKU 3a NMPEBEHLMS CpeLly pucka OT HECLOTBETCTBME MEXAY OCbLLeCTBABaHUTE OT
OPYXeCTBOTO AENHOCTW M MpuUNoxuMaTa KbM TAX 3aKOHOBa pamka. M3roTBa nmpeanoxeHusi 3a opraHvM3auyoHHU 1
npouenypHU NPOMEHU LEnsLLM OCUrypsiBaHe Ha afiekBaTeH KOHTPOM BbpXy NpaBHus puck. Mognomara YnpaBuTenHus
CbBET Ha APYXEeCTBOTO B €DEKTMBHOTO yNpaBlieHWE Ha NPaBHUSA PUCK, KAKTO U Ha CTPYKTypuUTE Ha OPYXECTBOTO BbB
BCUYKM cdepu, KbAETO € Hanuue NpaBeH PUCK, Ype3 OLIEHKW, NMPEAnOXEHUS U TeKyll KOHTPON Ha MpaBHUS PUCK.
OcurypsiBa agekBaTHM npaBuia v nNpoueaypu 3a npunaraHe Ha MepKkuTe cpelly NpaHeTo Ha napu u pMHaHcupaHe Ha
TepopuaMa B [pPYXKecTBOTO M Crneau 3a MW3NbIHEHMETO WM. PbkoBoguTensaT Ha Aupekums ,KoHTpon 3a
3aKOHOCBHOOPaA3HOCT” pPBKOBOAW, OpraHusvMpa M OTdyMTa AEMHOCTTa Ha Aupekumsita nped YnpaBuUTENHWUS CbBET Ha
OPYXeCTBOTO, OTAEeNa 3a KOHTPOS Ha 3akoHocbobpasHocT Ha Mpyna [xeHepanu n O6woTo cbbpaHne Ha akLuMoHepuTe.

Kbm 31.12.2016 r. geiHoCcTTa Ha OUpPeEKLMsATa ce pbKkoBOAM OT r-H Bnagnumup Tawes, 6bnrapcku rpaxaaHuH.

Aupekyusi "YnpaeneHue Ha pucka”

OupekuusaTta ocbluecTBABa knodoBaTa (PyHKUUSA MO ynpasrieHne Ha pucka no cmucbna Ha 4un.89 ot K3. OdupekumaTa
BHeApsBa KOHLENUNUst U METOAONOrMSA no ynpaerneHMeTo Ha pucka B APY)XECTBOTO B CbOTBETCTBME CbC CTAHAAPTUTE U
nonuTukata Ha pyna [xeHepanu 3a ynpaBneHne Ha pucka. AHannsmpa nepMoanyHO pUCKOBETE, HA KOMTO € U3NOXKEHO
OPYXECTBOTO U BEPOSATHOCTTA OT TSXHOTO HACTbMNBaHE W MoTeHuuaneH HeratuBeH edpekT. [aBa npeasnioxeHus u
npeanucea MepkM 3a MUHMMU3UPaHE WUNU NUMUTMPaHE Ha onpeaeneHn puckoBe. M3rotBs nepuoavyHM OoT4eTU Mo
ynpaBneHue Ha pucka, KoUTo ce npeacTtassaT npeg OauTHUSt KOMUTET U YnpaBuTenHust cbeeT. OTroBaps 3a cna3BaHe Ha
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rpynoBuTe CTaH4apTV MO ynpaBlieHNe Ha pycKa M 3a CBOEBPEMEHHOTO MMMIIEMEHTUPAHE B OPY)XXECTBOTO Ha rpyrnosuTe
NONUTUKU B Tasn o6nacT n Ha nNpoMeHuTe B TsX. 3rotBa HeobxoaMmmnTe kankynaumm CBbp3aHu C OLEHKa Ha pucka u
nokasaTtenu CBbp3aHu C u3nckBaHuATa Ha [OupektuBa 2009/138/EO (MnatexocnocobHocT Il), cbrmacHo rpynosuTe
NONUTUKW 3a yNpaBrieHNe Ha pucka 1 MECTHOTO 3aKOHOAATENCTBO.

Kbm 31.12.2016 r. geHOCTTa Ha AupekumsaTa ce pbkoBoaum oT r-H OpnuH Haues, 6bnrapcku rpaxaaHuH.

OmezoeopeH akmioep

OTroBOpHUAT aKToep Ha [OPYKEeCTBOTO OCbLLECTBSIBA akTioepckata (pyHKUMst Mo cMucbna Ha un.97 ot K3 OTroeaps
Npsiko 3a pas3paboTBaHe Ha [OCTaTbYHW MO pasMep NpeMuyn U obpasyBaHe Ha AOCTaTbYHM MO pasMep TEXHUYECKM
pe3epBu, KaTo OCUrypsiBa NPaBUITHOTO U3YUCMISIBaHe rpaHuLaTa Ha MraTexocnocoGHOCT Ha KOMMaHUSTa U KOPEKTHOTO
M3non3BaHe Ha akTiepckMeTe MeToaM B MpakTukaTa Ha KomnaHsiTa. B pgelHocTTa cu aHanuavpa HanuyHata
cTaTUCTMYEecKa WMH(OpMaUMs OT MHOpMaUMOHHaTa cUCTEMa M pasvyeTuTe C npesacTpaxoBaTenute, OCbLUECTBsIBa
NnpeBeHUNs MO OTHOLWIEeHMe CTabunHocTTa M uHaHcoBaTa cUrypHocT Ha KomnaHusiTa M nnacupaHeTo Ha
3acTpaxoBaTenHu puckoBe. OTIOBOPHUSAT akTioep Ha KOMMaHUsITa OCbLUECTBSIBA [AEWHOCT, CBbp3aHa C aHanusu u
U3roTBSIHE Ha NylaHoBe M NPOrHO3W 3a HEeWHOTO pa3BuUTHE.

YuactBa npu paspaboTBaHe Ha HOBW M YCbBBLPLUEHCTBAHETO Ha CbLUECTBYBALLWUTE 3aCTpPaxoBaTeNHU MPOAYKTU, KaKTO
Habupa, obpaGoTBa M aHanuauMpa cTaTUcTMYecka MHopmauus Mo pasnUuYHUTE BMOOBE 3aCTPaxOBKUM U creau 3a
pasBMTUETO Ha pUCKa MO 3acTpaxoBkuTe. YTBbpxaaBa TapuduTe 3a CbOTBETHUTE MpoAyKTWU, Ha Gasata Ha pasymHu
aKkTioepckn JonyckaHusa. WM3uucnsiBa TexXHWYECKUTe pe3epBM Ha KOMMaHWATa Ha CbrNlaCHO M3UCKBaHMATaA Ha
JenCcTBalloTO 3akoHoaaTencteo M [pynoBuTe nonuTMKW. YTBbpXKAaBa WM MNOAFOTBA  akTepckata 4YacT Ha
JOKyMeHTaumusTa, HeobxoanmMa 3a nuueH3nMpaHe Ha HOBU 3acTpaxoBaTesiHW NPOAYKTU U MPOMEHM B ChLUECTBYBaLLUTE.

MN3roTBs cTtatmMcTUyecknTe CMNpaBKM M aKTIOEpPCKW AOKNaaun, NpeacTaBsHW B KomucusitTa 3a oMHAHCOB Hag3op W Ha
akuMoHepa cCbrmacHo wusuckBaHuaTa Ha [pynata. lNMpegnpuema OencTBUA BBB BCEKM CryyYal Ha KOHCTATMpaHu
OTKIMOHEHUSI, KOMTO NPSKO MW KOCBEHO 3acTpaluaBaT (huHaHcoBaTa CTabMnHOCT Ha KOMNaHuaTa.

OTFOBOpHVIHT aKTHoep ce M36Mpa 1 ce ocBoboXaaBa OT ATbXHOCT OT YNpaBuTENHUAT CbBET Ha ﬂ,py)KECTBOTO.

KbMm 31.12.2016 r. OTrOBOpEH aKTHOEp Ha APYXECTBOTO € r-H Bnagnmup Ununescku, 6bnrapckv rpaxaaHu.

B.1.5. WHdopmauma OTHOCHO OTroBOPHOCTUTE, CbCTaBa, npodecuoHanHara
KBanudpuKaums M 3HaAHUSA, ONUT U onepaTMBHA HE3aBUCMMOCT Ha
(byHKUMUTE, NPU OOKMNaABaHETO U CbBETBAHETO Ha agMWHUCTPATUBHUTE,
ynpaBUTENHU N KOHTPOJTHM OpraHu Ha ApYyXKecTBOTO

Hanpaenenue "BbmpeweH o0um"”

Moagpo6Ha nHgpopmaumsa 3a HanpaBneHWETo e npeacTaBeHa B Touka 5.5 ®yHKUMA No BbTpELLEH oaunT.

JAupekyus ,,KoHmpon 3a 3akoHocbob6pazHocm"

OenHocTtta Ha Oupekuuarta ,KoHTpon 3a 3akOHOCBHOOPA3HOCT” e He3aBucuma u obektTuBHa. [upekumsata e obocobeHa
KaTo CaMOCTOSITENHa CTPYKTYpHa eauHuua B [pyXecTBOTO, Ha MNpsiko MOAYMHEHWE Ha YMpaBUTENHUST CbBET W Ha
["MaBHUA U3NbIHUTENEH ANPEKTOP.

Oupekuusata pasnonara ¢ 6104KeT M Pecypcu, 4OCTaTbYHM [a OCUrypsAT AeMHOCTTa MO OCUrypsiBaHe Ha Cria3BaHeTo Ha
HopMmaTuBHaTa ypeaba

28



xeHepanu 3acTtpaxoBaHe A[l - Cuctema Ha ynpaBsrieHune

Oupekuusa ,KoHTpon 3a 3akoHOCBHOOpPa3HOCT* ce cbCcTom OT [QUpekTop, KOUTO Ce Ha3HayaBaT Ha Ta3n ANMbXHOCT C TPyAO0B
porosop. [npekTopbT OTroBops Ha manckBaHusaTa Ha 4un.93 an.5 ot Kogekca Ha 3acTpaxoBaHeTo, KaTo uma HyxHara
npodecrmoHanHa kesanudukaumsa, onut, gobpa penyTaums 1M NMYHM KavecTBa, 3a Aa MOXe Aa MU3MbhHsABa edeKTnBHO
3adbIDKEHUsATa Cu.

OvpektopbT Ha [Odupekums ,KOHTpOn 3a 3aKOHOCHLOOPA3HOCT® MMa MaTpuyHa WepapxuvHa NUHWMA Ha AoknajasBaHe U
[OBYCTeneHHa OTFOBOPHOCT: HA MECTHO HMBO - PbKOBOAW, adMVHUCTPUPA 1 panopTyBa AerHOCTTa Ha [dupekuusita npea
YnpaBsutenHua cbBeT Ha [pyxecTtBoTo, npea OO6WOTO cbbpaHve Ha akumMoHepuTe; a Ha HuBOo [pyna, e nog
PBKOBOACTBOTO U koopauHaumsTa Ha [pynosata u PervonanHata [Odupekuun ,KoHTpon 3a 3akoHOCHOGpasHoOCT” Ha
Acukypaumonu xeHepanu (Assicurazioni Generali S.p.A.).

[vpekTopbT u3BbPLUBA NEPUOAUYHO AOKMagBaHe npen YnpaBuTenHus cbBeT Ha [lpyxecTBOTO M Ha PervoHanHus
OVPEKTOP MO KOHTPON 3a 3aKOHOCLOBpasHOCT Ha [pynaTa , u3passsaLLlo ce B:

0 N3roTBsIHE U NpeAcTaBsHe npen YnpasuTenHusa cbBeT u O6woTo cbbpaHne Ha akumoHepuTe Ha [pyXecTBOTO
Ha npegBapuTenHo cbrnacyBaH C PervoHanHuss gupektop KoHTpon 3a 3akoHocbobpasHocT Ha [pyna
[xeHepanu MNoagnwer Mnak;

o] N3roTBsiHe W NpeacTaBsaHe npef YnpasuTtenHua ceeeT n O6woTo cbbpaHne Ha akumoHepuTe Ha [pyxecTBOTO
1 Ha PernoHanHusa gupektop KoHTpon 3a 3akoHocbobpasHocT Ha I'pyna [xeHepanu Ha MNoguwweH OTYeT;

[npekTopbT M3BbpLLBA He3abaBHO [OKMNaaBaHe:

a) npea MaBHWS u3NbNHUTENEH AMPEKTOpP, YNpaBuTenHua CbBeT Ha [pyxecTBOTO M nped PervoHanHus AupekTop
KoHTpon 3a 3akoHocb06pa3HocT Ha pynaTa 3a:

o yCTaHOBEHU ronemn PuckoBe OT HECBOTBETCTBMSA W/MNW KPUMWMHANHW AESHUS, CBbp3aHM C OerHOCTTa Ha
OpyxecTBOTO;

o OTHEMaHe Ha NuueH3 Ha [ipyecTBOTO;

o] HararaHe Ha NPUHYOUTENHW agMWHUCTPATMBHU MEPKU W/MNN MMyLLecTBeHn caHkumy Hagsuwasawm 100 000

nesa Ha [IpyXecTBOTO;
0 HacCTbNBaHETO Ha CUTYyaLuK, HOCELLM FOfsiIM PUCK OT HAaKbpHABaHe penyTauusaTa Ha [pyXecTBOTO.

6) npen 3amecTHuK - Nnpeacenatens Ha KOH B crnyyauTe, koraTo B pe3ynTaT Ha U3BbpLUEHa NpOBepKa ca KOHCTaTUpaHu
HapyLleHus 1 cnaboctu B opraHu3aumaTa Ha AeNHOCTTa W ynpaBreHueTo Ha [pyKecTBOTO M 3a KOUTO CMsiTa, Ye OT
ynpaBuTENHWS OpraH He ca NpeanpueT! 4OCTaTbyYyHU MEPKU 3a TAXHOTO OTCTPaHsiBaHe.

[MpeKTopbT CbLLUO Taka:

O n3rotes u npeactaBs OueHbuyeH [loknan 3a Bceku mscnedBaH Puck oT HecbOoTBeTCTBUS npen [MaBHUS
M3NMbIHUTENEH AMPEKTOP, HATOBApeH C OCbLLLECTBABAHE Ha TEKYLUMAT KOHTPON BbPXY AeHOCTTa Ha [dupekuuns
,KOHTpON 3a 3aKkoHOCBHOOPasHOCT” M KbM PbLKOBOAMTENS Ha peneBaHTHaTa CTPYKTypHa eauHuua
(Hanpasnenve, Oupekunsi, Otaen v ap.) B [lpy>ecTBoTo.

0 M3roTBsi Han-Marnko Ha roavwHa 6as3a Ha Joknag nped YnpaBuTenHUs cbBeT Ha [pyKecTBOTO U npes ekunuTe
Ha pynarta Ha [xeHepanu 3a paboTa No MepKUTe CpeLly U3NMPaHeTo Ha napu 1 cpelly MHaAHCUpPaHeTo Ha
Tepopuama, KOWTO Aa NpefcTaBs W3BbPLUEHUM KOMMMEKCHU MPOBEPKM Ha KnuMeHTckaTa 6Gasa, oueHka U
ynpaBerieHne Ha pucka, Mepkn U KOMyHUKauunm no OTHOLWIeHWe npegoTrBpaTtdBaHETO U n3darsaHeTo Ha
onepauun, CBbp3aHu C U3NUPaAHETO Ha Napu UK hMHaHCUpaHe Ha TEPOPUIBM.

BbB Bpb3Ka C M3MNbIHEHMETO HA MOCOYEHUTE B FOPHUS YNEH (byHKLWIVI, Oupekuns ,KoHTpon 3a SaKOHOC'bO6p83HOCT”I

1. nma npaBo:
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o Ha MbfieH JOCTbM A0 CRYXXeOHW OOKYMEHTU, AaHHU U MHOPMaLMA Ha pasnnyHUTE CTPYKTYPHU eAUHULM B
OpyxectBoTo (Hanpaenenus, Oupekuun, OTaenu u ap.), 4pes npekust UM pbKoBoAUTE;

o Ha NbreH OOCTbM A0 aKToBeTe Ha YnpaBWUTENHWA CbBeT Ha [pyxecTBoTo, Ype3 MaBHMsA M3nbnHuTeneH
OVPEKTOP HATOBapPEH C OCbLLLECTBSIBAHE HA TEKYLUMSAT KOHTPON BbPXy AeWHOCcTTa Ha [upekuuns ,KoHTpon 3a
3aKkoHOCBHObpasHoCT”;

o [a 13ncKBa U cbbupa cBeaeHUsi, cnpaBku, CTAHOBULLA M Ap. OT BCEKW CRyXWTen Ha [pyXecTBOTO, Ype3 npekus

My PBbKOBOAUTEN;

2. yyacTBa:

) BBbB BCWYKW, M3BbPLUBAHN OT [Aupekums ,BbTpewieH KoHTpon” B [pyXecTBOTO, MPOBEPKM MO CbMHEHWS 3a
HepeaHoCTY;

) npn HeobxoAMMOCT 1 Crnef nokaHa, B 3acefjaHusaTa Ha YnpaBuTeNHUS CbBET, KOraTo ce pasrnexgaT Herosu

NpeanoXeHnsa u/unu BbNPOCK OTHaCALM ce A0 AerHocTTa Ha Oupekuus ,KoHTpona 3a 3akoHOChobpasHoCT”;
o npu HeobGXxoaUMOCT, B 3acejaHnaTa Ha 3acTpaxoBaTeNHUTe eKCnepTHU KoMmucum B [pyxecTBoTo;

. perynsipHo 1 akTUBHO B npoueca no obmsiHa Ha Kasycu, 4OOpKU NPaKkTUKKU N ,HOY-Xay” C OPYrM KOHTPOITHU OpraHn
Ha [dpyxecTtBoTO, ¢ PernoHanHata [upekums no KOHTPON 3a 3akoHOCbOOpasHOCT Ha pynaTa u cbC cBoUTE
Koneru oT apyxecrteaTta B [pynaTta .

3. NOCTOSIHHO CU CbTPYOHUYU:

. ¢ Oupekumsa ,BbTpeweH ogut” B [pyXeCTBOTO C Orfen ocurypsiBaHe Ha TeKyll afekBaTeH KOHTPON BbpXy
Pucka oT HecboTBETCTBUS.

. ¢ Oupekumus ,YnpaeneHue Ha pucka” B [pyXeCTBOTO C orfef nofobpsiBaHe M akTyanusupaHe meToauTe 3a
UaEeHTUUKaLMS 1 ynpaeneHue Ha Pucka oT HECHOTBETCTBUS;

. ¢ Hanpaenenue ,llpaBHO o6cnyxBaHe” B [pyXecTBOTO, C Ornes npaBunHata waeHTUdUKaums wu
WHTEpnpeTauus Ha NnpunoxmMaTa 3akoHoBa pamka.

OupekTopbT Ha Oupekumata ,KoHTpon 3a 3akoHOCBHOOpa3HOoCT” pbkoBoan U CneumnanuaupaHaTa cnyxba 3a KOHTPOn u
npegoTBpaTsiBaHe W3NMPaHETO Ha napu U (UHAHCUPaAHETO Ha TepopuaMa KaTo HewH npeacefarten, Kakto u
npeacrtaensasa [pyKeCcTBOTO KaTO NuuUe 3a KOHTaKTU Npep npoBepsBaluMTe B XO4a Ha MPOBEPKWU, U3BBPLUBAHN OT
AbpxaBHu perynatopHu opranimn (KeH, JAHC v gp.), kaTto agMmnHMCTpMpa AOKyMEHTO000poTa MexXay npoBepsABalLuTe 1
OpyxecTBOTO, U NepMoanyHo nHdopmMupa MaBHMSA 3NbIHUTENEH AMPEKTOP 3@ X04a Ha NPOBEPKUTE.

Aupekyus "YnpaeneHue Ha pucka”

OTroBOopHOCTH

OvpekumsiTa oTroBapsi 3a OCbLUECTBSIBAHE Ha AEWHOCTUTE MO YrpaBfieHWe Ha pucka Ha HYMBO OpPUAMYECKO nuLe.
CbrnacHo feictBalimTe 3akOHM M HOPMATMBHM aKTOBE, MECTHOTO YNpaBrieHWe Ha pucka noema Bofella pons u
OTFOBOPHOCT 3@ BCUYKW AEWHOCTU MO yrpaBrieHne Ha pucka B CbOTBETHUS MepUMETHP U OTrOBaps 3a npunaraHeTo Ha
MONUTUKUTE M HacokuTe Ha [pynata Ha HWBO OPMAMYECKO NWLE, KaTo rapaHTupa, Ye PUCKOBeTe ce ynpaBnsBaTt B
CbOTBETCTBHUE C TAX.

Mo-KOHKPETHO, MECTHOTO yNpaBIieHWe Ha pucka OTroBaps 3a:

. MOHI/ITOpVIHFa Ha pucKoBeTe Ha lpungnyvyeckoTo nuue C ornea Ha CBbp3aHuUTe C puUcCKa NOJINTUKKU, HACOKU U
onepaTtuBHW npoueaypun, B CbOTBETCTBUE C ,D,e(bVIHMpaHaTa CTpaTterna 3a pucka n IMMUTU 3a PUCKa;

. Pa6oTaTta Ha MmecTHaTa yHKUMS 3a puUcka, BHEAPSIBAMKN CBbP3aHMTE C pUCKa MOMUTUKN, HACOKU 1 ornepaTUBHU
npoueaypu Ha pynaTta Ha HUBO OPUANYECKO NULIE;
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. YyactmeTo u npernefa Ha pucka B npouecuTe Ha OeMHOCTTa Ha HpuaMyYeckoTo Nuue B CbOTBETCTBUE CbC
CbOTBETHUTE NMpOoLEeCn N HACOKU;

o MoHUTOpUHra Ha npoLecuTe, CBbP3aHN C PUCKa, HA HMBO PUAMYECKO NULE U CrasBaHeTO Ha NUMUTUTE 3a
puvcka;
o [oknagBaHeTo Ha pesynTaTuTe 3a puUCKa U CBbpP3aHUTE C puUcKa AoKnaau nped YnpasneHWeTo Ha pucka Ha

OCHOBHa m:p)KaBa/ peI'VIOH/ HanpaBlieHne n CbOTBETHUTE PBKOBOAHU OpraHn Ha topuan4yeckoTo nuue;

. OnoBsecTaBa npeq YnpaBneHVeTO Ha pucka Ha OCHOBHa AbpXaBa/ pervoH/ HanpaBneHue W CbOTBETHUTE
PBKOBOAHW OPraHn Ha PUANYECKOTO NNLE BCUYKN Clly4an Ha HapyLleHus.

U3nckBaHuA 3a KBanucukauma u HaaeXxaHoCT 1 OGyHEHMe

Cnyxutenute oT ®PyHKUMATa 3a ynpaBreHWe Ha pucka ce 3agbrmkaBaT ga cnassaTt [onutukata Ha [pynata 3a
KBanudukaumst 1 HagexaHoCT.

[vpekTopbT Ha yHKumATa Tpabsa Aa nputexasa Heobxogmmarta KBanudukaums, 3HaHUsA, ONUT U NpodecuoHanHn u
JNINYHU YMEHMS, KOUTO UM MO3BONABAT e(PEKTMBHO A U3NbMHABAT CBOMTE 3aabibkeHusi. Ton Tpabea aa pasnonara cbc
COMWAEH ONUT B 3aCTpaxoBaHETO (Mnu ouHaHCOBaTa MHOYCTPUA), NPAKTUKMTE MO YNpaBneHne Ha p1Ucka U CBbp3aHnTe C
pucka HopMaTuBHK akToBe. TpsibBa oa MOXe Aa U3nonaBa KOMepcuarneH HauyuH Ha MUCNEHe B IENHOCTTa U Aa pa3BuBar
0o6LlWM No3HaHUS 3a OopraHusaumsaTa OT onepaTMBHA WM cTpaTerndecka rrnegHa Toyka. [vMpekTopbT crnefsBa Aa cnassa
NPUNOXMMUTE MONMUTMKM 3a puUCKa, KOUTO OMNpenensT OTrOBOPHOCTMTE, LenuTe, MpouecuTe W npouegypuTe 3a
JoknagaBaHe, kouto Tpsibea fa 6baaT npoBeXaaHu.

Bcuukn cnyxutenu OT yHKUMMTE 3a ynpaBfneHWe Ha pucka crefBa Aa OTroBapsAT Ha TOPHUTE W3WUCKBAHUA U
XapaKTepUCTUKK, CbU3MEPMMM CbC CTEMNEHTA Ha CMOXHOCT Ha AENHOCTUTE, KOMTO OCbLLECTBSABAT.

M3unckBaHuATa 3a kBanudmkaumsa TpsibBa Aa ce nogabpxaT Ha NoaxoasLL0 U adeKBaTHO HMBO MO BCSKO BPEME.
OueHkaTa Ha M3UCKBaHWATA 3a KBanudwukauusa, onucaHu no-rope, TpsbBa ga ce M3BbpLUBA CbIMAacHO npoueaypaTa,
onucaHa B MNonuTtukata Ha pynaTta 3a kBanudukaumsa n HaaexaHocCT.

OpyxecTBOTO opraHu3npa npodecuoHanHu obyuntenHu/ obpasoBaTenHu KypcoBe, koraTo € Heobxooumo, Taka ye
CNyXuTenuTe oT yHKUMATa 3a ynpaBneHWe Ha pucka, KOUTO Urpasit BaXkHa ponsd 3a cuctemaTa 3a ynpasrieHue Ha
pucka, na MoraTt a OTrOBOPAT Ha NPOMEHSILUMTE ce W/unM HapacTBaluTe M3NCKBaHWSA, NPeaBUAEHW B OEWCTBALLOTO
3aKOHOAATENCTBO BbB BPb3Ka C TEXHUTE KOHKPETHN OTFTOBOPHOCTMU.
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B ponbnHeHue KbM M3UCKBaHUATA 3a kBanvdukauus, NoCodYeHn no-rope, KOMnaHusaTa cneasa Aa crnassa U3nckBaHusaTa
3a HapgexpgHocT 3a TAYP u cnyxuTenuTe oT (byHKUMATa 3a ynpaBneHUe Ha pucka, Bb3 OCHOBa Ha mMpoueaypara,
onucaHa B MNonutukaTa Ha pynaTa 3a kBanudukaums n HagexagHocCT.

M3nbrnHEHNETO Ha M3UCKBaAHUSATA 3a KBanMdukauus U HagexaHocT TpsibBa aa O6bae nepMoanMyHO OLEHsIBAHO, Hali-
Marko BEAHBX FOAMLIHO M Ce OLEeHsIBa NMOBTOPHO MO BCAKO BpPeMeE, KOraTto Mma npuymMHa ga ce cuMTa, Ye € Bb3HUKHan
akT n/unu obCcToATENCTBO, KOETO BOAM 40 HEU3MbITHEHNE HA U3UCKBAHE 3a HAOEeXOHOCT.

Mogen Ha goknagBaHe
MecCTHMAT pbKOBOAWTEN Ha yNpaBrieHVe Ha pycka AOoKNaABa AUPEKTHO Npes rmaBeH OUPEeKTop YNpaBreHve Ha pycka Ha

OCHOBHa m:p)KaBa/ peI'VIOH/ HanpaBneHne n npea CboOTBETHNA MECTEH rmaBeH U3NbJTHUTENEH OUPEKTOpP, KakKTo U npen
cboTBeTHUSI YC 1nu ekBnBaneHTeH opraH Ha OCHOBHa AbpXaBa.

OmezoeopeH akmioep

MoppobHa nHopmaLus 3a HanpaBreHMETO e NpeacTaBeHa B Touka b.6 AkTioepcka dyHKUMS.

B.2. USUCKBAHUA 3A KBAITUPUKALINA W HAOEXOHOCT

B.2.1. OnucaHue Ha yMeHUATa, 3HaHUATaA M ONUTA, KOUTO TpsiGBa Aa NpuTexasBar
nuuaTta ynpaensiBawy edqeKTUBHO OPYXKECTBOTO, KaKTO M  3aemaluTe
KIHOYOBU NO3ULUU

MonuTuka Ha JpyXecTBOTO 3a KBanudmKaums U HaAeXHOCT Ha YNeHoBEeTe Ha yNpaBUTENHUTE M KOHTPOSHM OpraHu 1 Ha
nvuaTa 3aemMallm Kro4oBM Nosnummn ce npuema ot Haa3opHUNAT cbeeT.

M3unckBaHuA 3a KBanudurkaumst 1 HageXxaHoCT KbM YneHoBeTe Ha Hag3opHus n YnpaButenHusa CbBeT:

0O Bcekun uneH Ha Hag3opHus cbBeT Ha OpyKeCTBOTO TpsiOBa BbB BCEKM MOMEHT [a OTroBapsi HA M3UCKBaHUSATA
3a kBanudukaums no un. 80, an. 1, 7. 1 n 2 nun. 83, an. 2 ot K3.

O Bcekn uneH Ha HapgsopHus cbBeT Ha [ApYXecTBOTO, KOMTO e m3bpaH kaTto He3aBucuM, TpsibBa BbB BCEKM
MOMEHT Aa OTroBaps U Ha U3MCKBaHUATa 3a NuMca Ha CBbp3aHocCT no un. 81, an. 2 ot K3.

0O Bcekn uneH Ha YnpaButenHus CbBET Ha APYXECTBOTO TpsbBa BbB BCEKM MOMEHT Aa OTroBaps Ha
n3nckBaHusTa 3a kBanudukaums no yn. 80, an. 1, 1.1 n 2 nun. 83, an. 1 ot K3.

O UneHoBeTe Ha YNpaBUTENHUsi CbBET Ha OPYKXECTBOTO, KOUTO ca M3OpaHW M U3NbMNHSBAT U yHKUMUTE Ha
rMaBeH U3MbITHUTENEH AMPEKTOP UMK USMbIIHUTENEH OUPEKTOP TPsibBa BbB BCEKM MOMEHT A OTrOBapsiT M Ha
nsncksaHuATa Ha un. 80, an. 4 ot K3.

O UneHoBeTe Ha HapgsopHus u YnpaButenHusi cbBeTu TpsibBa AOa OTroBapsAT BbB BCEKM MOMEHT Ha
n3nckBaHuATa 3a HagexaHoct no yn. 80, an 1, 7.3 -9 un an. 3 ot K3.

UneHoBeTe Ha HaasopHus u YnpaBuTeNHUs CbBETU NoanexaT Ha ogobpsiBaHe oT 3amecTHuK-nNpeacedatens Ha KOH,
pBKOBOZELL ynpaBrneHue ,3actpaxoBaTeneH Haa3op” Npu ycnoBusaTa u no npoueayparta Ha K3.

YUneHoBeTe Ha HagsopHust n YnpaBuTENHUTE CbBETU KOMEKTUBHO CredBa Aa npuTexasaT NoaxXOAsly OnNuUT U 3HaHUS,
Han-marnko 3a:

o) GbNrapckvs sacTpaxoBaTesieH nasap,

o] Ou3Hec cTparterns n 6usHec moaenu,
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o] cucTema Ha ynpasneHue,
0 aKTIoepcku 1 PUHaHCOB aHanus,
o] perynaTtopHa paMmka v U3McKBaHus.

OT uneHoBeTe He Ce M3MCKBa MO OTAENHO Aa NpuTexaBaT eKCNepPTHU 3HAHUSA, KOMNETEHTHOCTU W ONMUT BbB BCUYKK
cdepu Ha AenHocTTa. Bbrnpekn ToBa, KONEKTUBHWUTE 3HaHUS, KOMMETEHUUM U onuT Ha HaasopHus v YnpaBuTenHus
CbBeTU, KaTo usAno, Tpsabsa Aa ocurypasaT cTabunHo 1 4o6pOoCHBECTHO yNpaBneHue Ha apyxecTsoTo. Keanudukaumsara
Ha YneHoBeTe Ha HaasopHua 1 YnpaBuUTenHWA CbBETU Ce OLEeHsBa MHAMBMAYaAnHO /kaTto ce uma npeasua npuHoca,
KOWTO BCEKM YreH MOXe Aa Aafe 3a KONEeKTMBHOTO peLleHne/ U KONeKTUBHO.

NuuaTa, KOMTO PBLKOBOAAT 3BeHaTa, U3NbIHABALLM KNoYoBM dyHKLMKM No 4n. 78, an. 1 oT K3 cneasa ga oTroBapAT Ha
CreaH1Te N3UCKBaHUA 3a KBanuduKaums 1 HaaexaHoCT:

O 3a OTroBOPHMSA akTioep — no yn. 97, an. 2 u yn. 99, an. 1 ot K3. B cpok OT 7 AHX OT B3eEMaHe Ha peLueHneTo
3a HaszHa4yaBaHeTO My, APYXECTBOTO u3npaiia NMCMeHo yBefomneHue 0o 3aMecTHUK — npeaceqaTens Ha
K®H, pbkoBoaeLy ynpaBneHue ,3acTpaxoBaTenieH Haas3op”, KaTto NpeacTasda n aeknapauvata no yn. 99, an. 1

oT K3;
O 3a pbKOBOAWTENSA Ha (hYHKUMSITA ynpaBiieHne Ha pucka /puck MeHnmpkbpa/ - no yn. 89, an. 2 ot K3;
O 3a pbKkoBOAUTENst Ha YHKUMATA 3a CbOTBETCTBUE /AMpekTopa Ha Aaupekunss ,KoHTpon 3a

3akoHOoCbHO6pasHocT”/ - no un. 93, an. 5 ot K3. PbkoBoaUTENAT Ha (PyHKUMSATA 3@ CbOTBETCTBUE /OUPEKTOPBT
Ha aupekumsi ,KoHTpon 3a 3akoHoCbOoOpas3HoCT’/ noanexu Ha ofobpsiBaHe oT 3aMecTHUK-NpeaceaaTtenst Ha
K®H, pbkoBogeLy ynpasneHue ,3actpaxoBaTeneH Hag3op” npu ycrnosusaTta u no npoueaypata Ha K3.

0 3a pbKoOBOAMTENS Ha PYHKUMSTA 3a BbTpelleH oanT — no un. 95, an. 3 ot K3. PbuKkoBognTensT Ha dyHKumsTa
3a BbTpeLUeH OauT /ANpeKkTopbT Ha Avpekums ,BbTpelweH oanT’/ noanexun Ha ogobpsiBaHe OT 3amMecTHUK-
npeacepnatens Ha K®H, pbkosogely ynpasneHue ,3acTpaxoBaTerieH Haa3op” Mnpu ycrnoBusta M Mo
npoueaypata Ha K3.

B.2.2. T[lpouecu no oueHABaHe Ha KBanudukaumaTa u HagexgHocTTa

OueHkaTa 3a KBanudukaums U HageXOHOCT ce M3BbpLUBa €4HOKPaTHO NpW MOCTbMBaHE Ha ChyxuTens Ha paboTa u
NeprvoauYHO Ham — Marnko BeAHbX roguwiHo. OueHka Moxe Aa ce m3Bbplim M ad hoc no npeLeHka Ha KOMMETEHTHUA
opraH.

OueHkaTa Ha U3NbITHEHNETO Ha U3UCKBAHETO 3a KBanumkauma n HageXxaHoCT ce U3BbpLUIBA KakTo crieaBsa:

(0] 3a uneHoBeTe Ha Hag3opHUsA 1 YnpaBUTENHUSA CbBETU - OT CaMUTE OpraHu;
(0] 3a OQUTHMA KOMUTET — 0T Haa3opHus CbBeET;
(0] 3a pbKoBOOUTENA Ha 3BEHOTO, U3MbJIHABALLO (byHKLI,I/IFlTa 3a BbTpelweH ogut /}J,MpeKTOp Ha Aaunpekuuna

.BbTpeLeH oant’/ - oT Hag3opHusa n YnpaBuTenHuTe CbBeTY;

0 3a OTroBOPHUS aKTHOEp, 3a PbKOBOAWUTENS Ha (PYHKUUSTA MO yrNpaBneHne Ha pucka /puck meHugxbpal u 3a
pbkoBOAMTENSA Ha DYHKUMSITA 32 CbOTBETCTBME /AMpeKTopa Ha Avpekuust ,KoHTpon 3a 3akoHocbobpasHocT”/ -
OT YnpaBuUTENHNS CLBET;

(o] 3a OCTaHanuTe Crny>xutenu - oT Ha3Ha4YaBalluna opraH.

Oupekums ,YoBellkn pecypcu” M3NCKBA NMUCMEHa OeKnapauus, Hai-mMarnko BEAHBX rOAMLIHO, OT BCUYKM PereBaHTHU
CNYXUTENM, C KOSTO AeKnapauus BCeKU eauH oT TAX NOTBbPXKA4aBa, Ye 0TroBaps Ha AencTeallyuTe nanckBaHus Ha K3 u
MonuTuka Ha rpynaTa [)keHepanu 3a KBanuduvkauusa U HaaeXaHOCT, KaKTo U Aeknapupa 3agbimKeHneTo cu, HesabaBHo
[a yBefomsiBa OPYKECTBOTO, B IMLETO Ha AUpeKumns ,YoBeLLKM pecypcmh”, OTHOCHO BCUYKMU 3HAUYMMMK PaKTW U CbOUTHUS,
KOWTO MMAaT OTHOLLIEHNE KbM [eKapupaHnTe 06CTOATENCTBA UMK M1 NMPOMEHST.
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b.3. CUCTEMA 3A YINPABJIEHUE HA PUCKA, BKITIOYUTEJTHO COBCTBEHA
OLEEHKA HA PUCKA U TNATEXOCNOCOBHOCTTA

B.3.1. Cwuctema 3a ynpaBrneHue Ha pucka

LUenta Ha cucTemaTta 3a ynpaBneHWe Ha pucka € Oa [afe CWUTYpPHOCT, Ye BCUYKM PUCKOBE, Ha KOUTO € M3MoXeHa
KOMMNaHUATa ca MNOAXOAsLWO U edekTUBHO ynpaBnsBaHW Ha Gasa onpegeneHata cTpaTtervsl, crnegsanku HaGop oT
rpoLecy 1 NpoLeaypy OCHOBaHU Ha SICHW ynpaBneHcKy pasnopenou.

anIHLI,VII'II/ITe onpegendumn cuctemMmaTta 3a ynpaBsneHne Ha pucka ca U3noxeHu B NnoJsiuTruka Ha I'pynaTa 3a ynpasJieHne Ha
PUCKa, KOATO NONNUTUKA € OCHOoBOMOaraiwia 3a BCUYKM OCTaHann noJIMTUKN U HACOKN CBBbpP3aHU C pUCKa.

PamkaTa 3a ynpaBneHue Ha pucka ce OCHOBaBa Ha CrnefHuUTe YeTupm npoeca:

3.YnpasneHnue n
KOHTpOs Ha
puckoBeTe

4.[loknagBaHe Ha
puckoBeTe

1.NnenTtncpmumpare
Ha pUCKOBETE

2.N3mepBaHe Ha
puckoBeTe

1. UpeHTUMLUMpaHe Ha puckoBeTe

LlenTta Ha npoueca Ha ngeHTuduLMpaHe Ha pUCKOBETE € ia Aaje CUTYPHOCT, Ye BCUYKM CbLLECTBEHN PUCKOBE, HA KOUTO
€ U3NoXeHa KOMMNaHuMATa Ca HaanexHo uaeHTuduuupadu. 3a Tasw uen auvpekumst ,YnpaBneHue Ha pucka“
B3aMMOZENCTBA C OCHOBHUTE BU3HEC HanpaBneHusl, kKaTo Mo TO3M HauMH naeHTMdULMpPa OCHOBHUTE PUCKOBE, OLIEHSBA
TAXHATa 3HAYMMOCT U OCUTypsiBa afleKBaTHN MEPKU 3a CMEKYaBaHe CbrNacHO YCTOMYMB ynpaBneHcku npouec. MpouecsbT
ce cbobpassBa 1 C Bb3HMKBALLUTE PUCKOBE.

CwrnacHo puck kateropumnte nocoyenn B MNMnatexocnocobHocT Il, konTo ce BknoYBaT B n3dMcnsaBaHe Ha KanvtanosoTto
MauckeaHe 3a [lMnatexocnocobHocTt (KWUM), ,dxeHepanu 3actpaxoBaHe ALl kateropusvpa puUCKOBETE B criegHaTa
KapTa:

PuckoBe ot CTbn6 | nokputn ot CraHgapTHaTa popmyna
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HensnbnHedue oT = 3acTpaxosaTenHu
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CTpaHa Ha DU“J;E:E;TF:?:FM puckoBE HMBOTH OnepaTHBeH pUCK Puc rt!':fhngala-hn
KOHTpareHdT ETCEIERE 30paEHN
—_ ——
3
NuxBeH HE':ET“E:':H;::*:;E Npemna n B CMBOTHOCT | 1 Puckor NukBugeH
NPOUEHT KCHTEEFEHT pEIepEH RES ChOTBETCTEME PHCE
e — e ———————
aa—— P—
MpogbnauTen Puck ot
KaTacTpodiny o CTpaTernyeck
H KanuTan H EHCEEC'? - HOCT Ha I~ dwHaHcoBa - F“ pHCK
#MB0TA OTYETHOCT
e ————————— ——
_— _— ——
5 Y T p— MpegcpoyHo || e ———— BuTpewHa |_| PenyTaumoHe
yu NperpaTABEaHE A HzMamMa PHCE
e ——— e ——— S—
—_— ——
| | Crpen | | Npegcpodxo | | BbHuHa Puck oT
NpekpaTABaHe H3Mama 3apazfABaHe
N — —————
e — e —
. Tpygoen BraHukBawm
= = 3 = L
BamyTa Pasxop NPaKT KKK pUCKoBe
e ————————— ——
_—
— KnHeHTH 1
= KoHUEHT payma = CA M npogyiTy
e ———
LieTH Ha
H Jgpage = dHzMYeCcEr
AKTHEH
rr:-E_ﬂ?EE-EHﬂ
| | . | | aenHocTTaw
PR HEUINpaBHOCT
|HA CMCTEMMTE
_
lznbnHeHne 1
—~ YNpasneH1e
Ha NPOUECH
e —

PaspaboTeHa e n edekTBHa cucTeMa 3a ynpaBrieHMe Ha pucka 3a BMAOBETE PUCKOBE, KOUTO HE Ca BKYEHU B
nauncnenneto Ha KW, kaTo nukBuaeH puUCK U OpYrn pPUCKOBE (Taka HapeyeHuTe ,pUCKOBE, KOUTO He moraT Aa ce
M3MepPAT KONMMYECTBEHO", Np. penyTaLMOHEH PUCK, PUCK OT BEPUXHA pPeaKLMs U Bb3HUKBALLM PUCKOBE).

3a ponbnHuTEenHa MHopMaLumst MoXeTe Aa npernefaTe pasgenute CBbp3aHu C NIMKBUAEH M OPYr PUCKOBE.
2. U3mepBaHe Ha puckoBeTe

Cnep kato puckoBeTe ca MAEHTUMUUMPAHU, NPeEMMHABaMe KbM TSAXHOTO M3MEepBaHe CbInacHO npuHoca um kbM KM,
M3MOM3BaMkN Ka4yeCTBEHN M KONMMYECTBEHN METOLMKW, KOUTO Ca CbOTBETCTBALLM HA Mas3apa W NOAXOASLUM 3a PUCKOBMUS
npochun Ha kKomnaHuaTa. Manon3same eaHakBK AaHHM 3a M3mepBaHe Ha puckoBeTe u KUI, koeTo ocurypsiBa agekBaTHO
NOKPUTUE 3a BCEKN OTAENEH PUCK B Criyyan, Yye Ton 6bae MatepmnanmsnpaH.

3a uenute Ha nsumcnenve Ha KUM, ,OxeHepann 3actpaxoBaHe” A[] nusnonssa CtaHgapTHaTta dopmyna.

PuckoBeTe, KOMTO He ca BKIOYEHW B u3uucrneHneto Ha KU (nvkBuaeH u OpyrM puckoBe), ce oueHsiBaT Ha 6asa
KONNYECTBEHU N KAYECTBEHN METOOUKMW.

3. YnpaBneHue 1 KOHTPOS Ha pUcKoBeTe
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Kato wact ot lpyna [xeHepanu, B KOMNaHWsTa € 3anoxeHa ycToMyvMBa CMCTEMa 3a ynpaBfeHWe Ha pucka B
CbOTBETCTBME C BCUYKU NpoLiecn u cTpaTernm Ha HuBo [pyna. 3a Aa ce gage CUrypHoCT, Ye pUCcKoBeTe ce ynpasnseat
CbrMacHoO 3aroXxeHa cTpaTerusi, KOMnaHusaTa criejBa paMka Ha CKIIOHHOCTTa 3a noemaHe Ha puckose (PCIIP). PCIIP
nognomara edekTneHua nogdbop Ha puckoseTe, kouto [hxeHepanu xenae ga noeme, nsberHe, 3agbpXu UNN CMEKYM,
KaKTO 1 npoueaypvTe 3a MOHUTOPUHT 1 goknaaBaHe. Llenta Ha pamkaTa e ga 3agage XenaHoTo HMBO Ha PUCK, KaTo Mo
TO3W Ha4MH OrpaHVyM NPEKOMEpPHO NMoemaHe Ha puck. BbBeaeHu ca cneuuwanHu TBbPAU U MEKU HMBA Ha OOMNYCTUMM
CTOMHOCTM 3a Aa ce fage CUrypHocT, ve [keHepanu ocTaBa B paMKUTE Ha 3asiBeHaTa CU CKITOHHOCT 3a MoemaHe Ha
puckoBe. BbBegeHn ca npouecs Ha eckanupaHe, KOMTO ca NpPOMOpUMOHANHM Ha CTeneHTa Ha HapylleHue Ha
JonycTumara CTOMHOCT, C Lien Ja ce Ocurypu, 4e Ha NnoAaxoAsillo HUBO ce npeanpuvemaT AeACTBUS No Bb3CTaHOBSIBAHE.

4. loknapBaHe Ha pUcCKoBeTe

MoHUTOpMHra W OOKMNadBaHeTO € KIYOB MpOLEeC Mpu yhpaBreHne Ha pucka, Kato Mo To3W HadnH GusHec
HanpaBrieHysaTa, BUCLLETO YNpaBreHcko HMBo, YC, kakTo U HagsopHMs opraH ca HaafeXHO MH(OPMUPaHU OTHOCHO
Pa3BUTMETO Ha PUCKOBMS NMPOMUI Ha KOMMNaHWATa, TEHOEHUMUTE U CTEMNEHTa Ha HapyLleHne Ha AoMNyCTUMMUTE CTOMHOCTU
3a PUCK.

CobcTtBeHaTa oueHka Ha pucka v nnartexocnocobHoctta (COPI) e ocHOBEH [oKnaz 3a pUMCKOBETE, KaTo npoleca ce
KoopAvHMpa OT Aupekums ,YnpaeneHne Ha pucka“. Llenta e ga ce npeacraBn oueHKa Ha puckoseTe M Heob6xoaMmMoTo
MoKpUTME B HacTosila W Obgewa nepcnektuBa. COPI  npoueca ocurypsiBa HenpekbCHaTa oOueHka Ha
nraTexocnocobHOCTTa B CbOTBETCTBME CbC CTpaTerMyeckoTo NnaHuMpaHe U ynpaBfieHWe Ha kanuTana, kaTo ce
npepocTtasat perynapHu pesyntatn ot COPI Ha HapsopHusa opraH cnep ogobpeHune Ha YC. NoBede getannu moxe ga
pasrnepate B pasaen COPII.

PuckbT ynpaBneHuneTo

Mpoueca no ynpaBfieHMe Ha pucka nokKa3aH Nno-rope ce ocCbllecTBABa OT AUpPeKUna LYNpaBrneHve Ha pucka“ B
cboTBeTCcTBME C lMnatexocnocobHocT Il un NpuHUMNUTE 3arnoXxeHu B pas3findHnTe NOSNMMTUKN OTHOCHO PUCKa, KOeTo AaBa
CUTYPHOCT Ha YC u BucweTo ynpaBJfieHCKO HUBO, Y€ cucTemMarta 3a ynpaBJiieHUe Ha pucKa pa6OTVI edeKkTUBHO.

Ovpekuns ,YnpaBneHve Ha pucka“ e OTroBopHa 3a 3ano3HaBaHeTo Ha YC ¢ Hal-3Ha4YMMuTE PUCKOBE, KaKTO M 3a
koopamHupaHeto Ha COPI npoueca. Qupekuus ,YnpaBneHue Ha pucka“ uma 3agadara ga:

= [lognomara AgmMuHUCTpaTMBEH, ynpaBuTeneH unu HagsopeH oprad (AYHO) n gpyrn dyHKumm 3a edektuBHaTa
paboTa Ha cuctemara 3a ynpasrneHue Ha p1cka;

= OcblyecTBABa MOHUTOPVHI HA cUCTemMaTta 3a ynpaBrieHne Ha pucka v BHeApW NonvMTUKa 3a ynpasreHne Ha pucka;

=  OcblyecTBsABa MOHUTOPWUHI HA PUCKOBUS MPOMWIT Ha KOMMaHUSTa U KOOPAMHMPA AOKNAABaAHETO MY, BKIOYMTENHO
npv HapyllaBaHe Ha AONyCTUMUTE CTOMHOCTMW;

= CwoetBa AYHO u nognomara ocHoBHUTE B6M3HEC NpoLEeCcH , BKIIOYMTENHO U Te3n OT CTpaTerMyecko 3HayeHuve.

Ovpekumns ,YnpaBneHne Ha pucka“ e Npsko nogynHeHa Ha naBHusA n3nbnHuTeneH ampektop (FMA), kato goknagsa u
Ha YC.

B.3.2. Copn npouec

COPI1 npoueca e Knio4oB KOMMOHEHT B cMCTeMaTa 3a ynpaBneHue Ha pucka, kaTo LenTta My € Ja OLeHW afekBaTHOCTTa
Ha NMOKPUTUETO U PUCKOBUS NPOodUN - HacTosAW, M 6baeL,.

COPIN npoueca OKYMEHTMPA U OLiEHsABa NOAXOASALLO0 OCHOBHUTE PUCKOBE, HA KOUTO KOMNAaHWUATA € U3MOoXeHa UM MoXe
Ja 6bae n3noxeHa, Ha 6asa cTpaTernyecko nnaHupaHe. ToBa BKMHOYBA puUckoBeTe B 06xBaTa Ha maducreHne Ha KM,
KaKTO 1 Apyrn puckoBe M3BbH obxBaTta Ha KM, TexHukMTe 3a OLieHKa Ha pucKa, KOUTO Ce M3BbPLLBAT, BKIHOYBAT CbLUO
Taka CTpec TecT W aHanu3 Ha YyBCTBUTEMHOCTTA C LieN Aa ce MoKake AOKOMKO PUCKOBUS NPodui Ha KoMNaHusATa e
YCTOMYMB Ha NPOMEHM B NasapHUTE YCroBUS U CreuudUyHN PUCKOBU (DaKTOPW.

COPI1 goknaga ce usroTes Ha rogviiHa 6a3a. Mpu 3HaYMTENHM NPOMEHU B PUCKOBUS Mpodun crneasa ga ce UsrotBsAT
HeperynapHu COPT goknagw.
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Cnep onobperuve ot YC, goknaga ce NnpeAcTaBs Ha HaA30pHUS opraH B AByceaMuyeH cpok. MiHdopmaumsaTa, KosTo ce
cbabpka B COPIl cnegBa ga 6bae goctatbyHo nogpobHa, Taka 4e CbOTBETHUTE pesynTaTm ga moraTt ga 6vaar
N3MNOM3BaHN NpU B3MMaHe Ha pPeLleHUs.

Pesyntatute ot COPI1 ce nanpawat u 3a nperneg ot [pynara.

B.3.3. Puck cBbp3aH ¢ ynpaBfieHMeTO Ha KanuTtana

YnpaBrneHVeTo Ha kanutana v ynpaBneHUeTo Ha pucka ca CTPOro MHTerpupaHu npouecu. ToBa e BaxHO 3a ocurypsisaHe
Ha CbOTBETCTBUE Mexay OusHeca u puck cTpaternmTe.

Upes COPI, nporHosHata kanuTtanoBa nosvums u Obgeliata oOLEHKa Ha puCcKoBMA npodun AonpuHacaT 3a
cTpaTernyeckoTo NiaHupaHe v NnaHa 3a ynpaBneHue Ha KanuTana.

COPIN poknaga cblO Taka M3MON3Ba MiaHa 3a yrnpaBfieHne Ha KanuTana 3a MOoTBbpXAaBaHe afekBaTHOCTTa U
Ka4yecTBOTO Ha [ONyCTUMWUTE COBGCTBEHU CPEACTBa, HYXHW 3a MOKPUBAHETO Ha W3UCKyeMusi kanutan, Ha 6asa
nporHo3HaTa 3a criefBaliuTe TPy roavHu.

b.4. CUCTEMA 3A BbTPELUEH KOHTPOI/I

B.4.1. Cucrtema 3a BbTpelueH KOHTPOI

Monutukata Ha MNpyna ,[hxeHepanu® 3a BbTPELUHUAT KOHTPON ypexaa OCHOBHUTE MPUHLMNM Ha cucTemara 3a BbTpeLueH
KOHTpon Ha [pyxecTtBoTo. Llenta Ha Tasn nonuTuka e Aa ce rapaHTvpa, Ye BCUYKM MPOLECH Ce CbCTaBAT MO Bb3MOXHO
Han - [obpus HauWH, KaTo ce 06pbLUa cneumanHo BHUIMaHME Ha MEePKUTE 3a KOHTPOM, KOUTo Tpsbea Aa ca edPekTUBHU U
HagexaHu, 3a Aa ce OCUrypu HagexagHa 3awmrta oT M HamarneHne Ha pUCcKoBeTe, Ha KoMTOo [Ipy>KeCTBOTO € U3MOXeHO.

b5.4.2. WHdopmaumsa OTHOCHO ¢yHKUMATa 3a BbTpeLlleH KOHTPOII:
opraHmM3auuoHHa CTPYKTypa, npouec Ha B3uMaHe Ha pelleHuA, CTaTyT U
CbCTaB Ha (PyHKUUATA 32 BbTPELUEH KOHTPOS

[pyXecTBOTO ce CTPEMU KbM NOABbPXKAHE HA Hall — BUCOKU CTaHAApPTU B GusHec novteHocTTa u Ge3ynpeyHa penyraums
N CbOTBETHO W3NCKBA OT PBKOBOAWUTENNTE W CNYXWUTENW CU NO3HAaBaHe W ChnasBaHe Ha HOPMAaTUBHWUTE W3UCKBaHWS,
cTaHgapTMTe M Han — pobpuTe npakTuKM. HamaraHeto Ha MnoYTEeHOCTTa W eTUYHUTE LIEHHOCTW 3anoyBa OT
PBKOBOACTBOTO, KOETO Ce pbkoBOAM OT nomutukata ,Lead by example”’, 3amerHana kaTo OCHOBHA LIEHHOCT B
MonutukaTta No cbOTBETCTBUATA.

B'preLIJHMHT KOHTpOn obxBalya Ha6op OT MHCTPYMEHTU, KOUTO nomMarat Ha D,py)KeCTBOTO aa nocturHe uenmte Cu B
CbOTBETCTBME C I/I36paHI/I$| OT BUCLUETO PBbKOBOACTBO PUCK. TakmBa uenu He ce orpaHun4yasaTt camMO A0 npuxoauTe,
pa3xoaute u nevan6aTa, Ho ce npocTnpaTt n Ao CBbp3aHUTE C (bVIHaHCOBOTO OTYUTaHe Lesin, Kakto U C U3NbJIHEHUETO
Ha BbTpewWwHUTe U BbHLIHUTE MNMpaBuia 1 npoueaypuv, Kato MMmat pasfindHa Ba)KHOCT B 3aBUCUMOCT OT OTKPUTUA PUCK.
CnepoBaTenHo CbOTBETHUTE B'bTDELIJHO(bVIpMEHVI MeXaHU3MKN 3a KOHTPOJT CbLO UMAaT pas3rninyeH xXxapaktep u cbopma B
3aBUCUMOCT OT AaaeHund npouec nnn npouecun, KM KOMTO € HaCo4eHO BHUMaHNETO

EOovH OT OCHOBHMTE acnekTM Ha cpefdaTa 3a KOHTPON OT CcTpaHa Ha [pyKeCTBOTO € CblieCTBYBaHETO W
pasnpocTpaHEeHNETO Cped MepcoHana Ha BMCOKO HMBO Ha HpPaBCTBEHWTE kayecTBa. ToBa ce MpaBu C MPUEMAaHETO Ha
Kogekca 3a nosefeHve Ha xeHepanu pyn. KogekcbT 3a noBegeHWe ce npunara 3a BCUYKU Cryxutenu Ha [pkeHepanu
pyn, BKMOYMTENHO U 3a YNIEHOBETE Ha OpraHuWTe 3a Hag3op M ynpasneHue. OCBeH ToBa, O4YakBa Ce OT TPETU CTpaHu
(kOoHCYNTaHTU, JAOCTaBYALM, NPEACTaBUTENN U Ap.), KOMTO paboTAT OT MMeTo Ha pynaTa, Aa cnasBaT U3MOXeHUTE B
Kopekca npuHumnu.

KopekcbT 3a noBegeHve 3agaBa MUHUMAIHUTE CTaHOdapTn 3a noBeaeHue, KoUto TpHGBa Aa ce cnaseart, U noco4sa
ocobeHu npaBuvna 3a noBeageHne no OTHoweHue Ha cnegHute I'IpO6J'IEMVIZ pa3BMBaHETO Ha pa3H006pa3MeTo n
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BKNIOYBAHETO, 3aluMTaTa Ha akTueBute n BusHec MHpopmaumsaTa, KOHDNUKTUTE Ha uHTepecu, bopbata ¢ kopynuuaTa,
duHaHcoBaTa WHOpMaumMs M TbproBuss € BbTpewHa uWHdopmauus, 6opbaTta cpelly npaHeTo Ha napu wu
MHAHCUPaHETO Ha Tepopn3Ma 1 MeXayHapOAHWUTE CaHKLMN.

KomyHukaumaTa Ha nonutukaTa 3a NMOYTEHOCT M €TUYHM LIEHHOCTW 3arno4Ba OT MbPBUS [EeH Ha BCEKW CIYXWUTEn 4ypes
3ano3HaBaHe ¢ ETn4HMA kogekc Ha Apy»XeCcTBOTO, 1 NpoAbikaBa B eXerogHu obyyeHns, ninumaTtnem kato Cegmuum Ha
noyteHoctTa ( Integrity weeks ) n TematuyHmn oby4eHus.

EdukacHocTTa Ha ropecnoMeHaTUTe MEXaHM3MMW 3a KOHTPOM Ce rapaHTMpa He Camo Ype3 MOHUTOPUHI U MeXaHU3MuTe
3a KOHTPOS, NpunaraHu B Usinata opraHu3alnoHHa CTpyKTypa Ha Br3Heca, HO M Ype3 NoAXOASALM KaHanu 3a oT4YuTaHe
Ha HapyLleHusTa.

KynTypaTa Ha BbTpeLIHOPMPMEHUSA KOHTPOI CbLIO Ce OCHOBaBa Ha BMCOKaTa CTEMeH Ha OCBEeAOMEHOCT OT CTpaHa Ha
BCAKO IMLE OTHOCHO HEroBuMTe pond W 3aabimKEHUA W CrnefoBaTeriHO 3a HEroBUTE/HEMHMTE MNpPaBOMOLLMS U
NPUNOXMMUTE NEPAPXMYHM CUCTEMM 3a OTuuTaHe. KaTto rapaHTupa noaxopswo pasnpocTpaHeHWe U 3ano3HaBaHe CbC
cnomeHatusi mogen, [pyXecTBOTO BbBeX[a Olle eOHO CPeACcTBO, MOCpeAcTBOM KOETO CRYXWUTenuTe HayyaBaT 3a
npaBomoLLmATa, Aenermpaxdm ot PekoBoacteoTo. Cnea ToBa NO-HUCKUTE HMBA B CTPYKTypHaTa riepapxvsi ce 3anosHaBar
C penernpaHuTe nNpaBOMOLUMS Ype3 M3[aBaHeTO Ha BbTPEHOMUPMEH MeEMopaHAyM OT cTpaHa Ha oTtaen ,YoBeLuku
pecypcu, KOMTO NOCOYBA Pa3NUYHUTE OpPraHM3aLVoHHM NPOMEHM B KOprnopaTuBHaTa CTpykTypa. PasnpegeneHneTo Ha
cneundunyHuTe OITBXHOCTU " OTrOBOPHOCTU Ha Ma3nbnHuTenHute avpekTopu " 3aKOHHUTE
npeAcTaBUTENU/MbAHOMOLLHMLM, TEXHUTE 00NacTM Ha KOMMETEHUUS] U TEXHUTE MepapXMyHM CUCTEMU 3a OTYUTaHe ca
HaaNeXHo N NMUCMEHO ypeaeHu.

KoHTponHaTta OefHOCT Ce OCbLLECTBSIBA Ha HSIKOMKO HMBA M B HSIKOJIKO MOCOKWU. MMbpBO HMBO Ha KOHTPOS Ca BCUYKU
CNYXUTENN Ha APYXXeCTBOTO, KOMTO CbbnojaBaT HOpMaTMBHWTE U MPOecUMOoHanHM U3nckBaHusi. BTopoTo HMBO Ha
3almTa ce ocbliecTBaABa OT KOHTpOn 3a 3aKOHOCBHOOPa3HOCT M BCUYKU 3BEHA C KOHTPOMHM (DYHKLUM B OPYKECTBOTO.
TepToTO HMBO Ha 3alLMTa € AeHOCTTa Mo BbTPELLHUS OAMT, KOSITO NPOBepsiBa €HOBPEMEHHO [elHOCTTa U KOHTpOnuTe
NpY U3MbIHEHUETO i, TAXHOTO Hanuune, ePEKTUBHOCT U CUTYPHOCT.

Halh obwo KOoHTponHata [EeWHOCT BKIYBA MNepuoguyveH npernes Ha LenHocTTa (KOHTPON MO U3MbIIHEHMETO),
aBTOMATMYHU KOHTPOMM NPU OCbLLECTBSABaHE Ha AeNHOCTUTE (MPeanoYnTaHn nopagm OrpaHUYeHnst PUCK OT YOBELLIKU
rPELUKM U MaHWUMynaumMm) n uU3nyYeckn KOHTPONN Ha akTMBUTE ( MEpKU 3a OnasBaHe Ha MMYLLECTBO, MHBEHTapusaumu,
peBuann). OCHOBEH MPUHUUN € pa3deneHMeTo Ha OTFTOBOPHOCTUTE Ha pasnuyHy nuua. PasgensiHeTo Ha 3aabrkeHusaTa
€ MpeaBuAEHO C Len HamansiBaHe Bb3MOXHOCTUTE [da Ce MO3BONMW Ha HsAkoe nuue da 6bae B Mo3vuus KakTo aa
U3BBbPLUK, Taka 1 Aa NPUKPUE rpeLLKn UM namama B 00M4anHns Xo4 Ha U3NbIHEHNe Ha 3aabiHKeHusTa Cu.

BbTpeLIHUSAT KOHTPON Ce NoAbpXa HenpeKkbCHAT NOCPEACTBOM cneumanHo 060cobeHn 3BeHa 1 AeNHOCTH.

B5.4.3. WHdopmauma OTHOCHO OTroBOPHOCTUTE, CbCTaBa, npodecuoHanHarTa
KBanucpukauma W 3HaHUSA, OMUT U ofnepaTMBHa HEe3aBMCUMOCT Ha
(hpyHKLUMUATA 32 BbTPELIEH KOHTPOI

Kakto 6e cnomeHaTo no-rope, e(peKTMBHOTO NpunaraHe Ha BbTPELIHOMPMEHATa CUCTEMA 3@ KOHTPOS M3MUCKBA BCUYKU
cnyxuTenu aa 6bAaT BbBMNEYEHN B KOHTPOIa, KOeTo npeanonara TAXHOTO BKIOYBaHE B U3rOTBAHETO U NpunaraHeTo Ha
NONUTUKUTE K NpolLeaypuTe, KOUTO Lie AadaT rapaHuus Ha PbKOBOACTBOTO, Ye HErosute pasnopeabut OTHOCHO
ynpaBneHMeTo Ha pucka ce npunaraT ycnewHo. B pesynTtaT oT ToBa, MEpKUTE 3a BbTPELUHOMMPMEH KOHTPOS Ha
OpyXecTBOTO GMBAT OpraHM3MpaHy Ha OCHOBaHWE Ha pasnuyHMTe paboTHM HMBA M HMBATa Ha OTIOBOPHOCT, KaTo
CbLUWTE ca perynupaHmn 1 koguduumpaHu:

1) Te3n KOHTPOSHU MEPKM Ca 3agbiMKEHUE Ha OpPraHU3auUMOHHUTE CTPYKTYpW, KOUTO obpasyBaT HepasgenHa 4acT oT

BCEKM npouec B ApyXeCTBOTO, U NpeacTaBndaBaT OCHOBaTa Ha cuctemMmarta 3a BbTPELUHOUPMEH KOHTPOS.
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2) Mepkute 3a KOHTPON Ce W3BbLPLUBAT OT KOPMNOpaTUBHUTE CMyXOW, YMATO OCHOBHa OEWHOCT € Aa M3nbiHaBaT
KOHTPONHW 3adaun. Te BKMOYBAT: yNpaBfeHWeTO Ha pucka, KOETO KOHTponumpa puckosus npodun Ha JpyxecTBoTo, U
M3MbIHEHWE [0 NMMUTUTE, yCTaHoBeHM oT CbBeTa Ha ANPEKTOpUTE M BUCLLETO PLKOBOACTBO; Cryxbarta no cnassaHeTo
Ha eTukKeTa, KOATO NpeAcTaBnsABa AOMbIHUTENHO U HE3ABUCMMO 3BEHO Ha 3alymTaTa B PaMKMTE Ha BbTPELUHOPUPMEHNS
KOHTPON M cucTemaTta 3a ynpaBrieHMe Ha pucka kaTo Lsno, oTroBaps 3a JaBaHeTO Ha OueHKa Aanu opraHusaumsTa Ha
3acTpaxoBaTefiHus GusHec M HeroBuMTe BbTPELUHM Mpouedypu ca AocTaTbyHM 3a MNpedoTBpaTsABaHe Ha pucka OT
noHacsiHe Ha rnobu 3a HapyleHus Ha HapeabuTe uny OT HakasaHWs, HamoXeHW MO 3aKOH, U pucka OT MoHacsHe Ha
durHaHCcoBK 3arybu unu HakbpHABaHE Ha KOpnopaTuBHUSA UMUOX Ha [IpyxecTBOTO B pe3ynTtaTt OT HapyLleHMe Ha 3akoHa,
Ha Hapeabw MNN Ha MepPKU, HaMOXeHW OT HaA30PHW OpraHu UMM Ha pasfnopeadu 3a CaMoCTOSTENeH KOHTPOM (BX.
,[lonutnka Ha pynaTta no cnaseaHeTo Ha eTukeTa“); BlomKeTUpaHe N KOHTpoNupaHe ¢ Uen HabnogeHne v aHanua Ha
npeacTaBaHETO Ha APYXEeCTBOTO — AOKONKOTO LienuTe, 3anoXeHn Npy nnaHupaHeTo, ca U3nbiHeHu, oHarneasaBaHe ypes
n3mMepBaHe Ha onpeAeneHn nokasaTeny Ha pasnuknTe Mexay LenuTe u U3NbIHEHNEeTO UM M OTKpUBaHe Ha HeobnyanHmn
nsmeHeHus;; Cnyxbata no npegoTBpaTABaHe Ha usmamuTe, KOSTO paboTw, 3a ga npedoTBpaTV uaMamuTe OT TpeTu
CTPaHu 1 3a Aa 3aTPyAHM OCbLLECTBABAHETO Ha N3MaMWu; PasfnMYHUTE KOHTPOIHW OpraHu

KOUTO OCHOBHO MpaBAT NMPOBEPKU B TbProBCKUTE OTAENWN M B MPEXUTE 3a ypexaaHe Ha UCKOBe, 3a Haa30p, KOHTPON 1
MOHWUTOPUHI Ha pa3nuyHnTe paboTHM obnacTn unm Ha Hakom ycnyrn. OCBeH TOBa, CbLLECTBYBAT U APYrn Cyx0ou, KOMTo
OONpuvHacAT 3a MOCTUraHeTo Ha UenuTe Ha BbTPEWHOMUPMEHUSA KOHTPON 4Ype3 AaBaHeTO Ha CbBETM Ha Apyru
KOpnopaTuBHN CNyxbu (AaHbYHU CbBETU, KOHCyNTauuuM no npobrnemu Ha onasBaHeTO Ha NOBEpUTENHOCTTa, MpaBHU
KoHcynTauuu n ap.). ColiectsyBaTt u Apyrv cnyx6m ot KopnopatmBHUSA LLEeHTBP, KOUTO M3BLPLUBAT Pa3fyYHU KOHTPOSHU
OEeVHOCTM BbpXY AbLUEPHM ApyxecTBa Ha [pynaTa n Bbpxy TAXHaTa AEWHOCT Ha OCHOBaHWE Ha U3gadeHuTe ykasaHus,

KaTo YacT OT TEXHUTE 3a4bIIKEHNS MO yNpaXHsBaHe Ha KOHTpon BbpXxy [pynarta.

3) He3saBucnmaTta oueHka Ha Ka4yecTBOTO, M3BbPLUEHA OT BbTPELUHUS OAUT, U eDEKTMBHOCTTa Ha MEpKUTE 3a KOHTPOT,
BbBEOEHW OT Apyrute KoprnopatuBHu criyx6u. Cnyxbarta no BbTpewHOMUPMEH OANT pearnHo OTroBaps U3BbpLUEHaTa
He3aBMCUMa oOuLeHKa ga 6bae HanpasBeHa A0 CTeneHTa, A0 KOSITO cucTemaTa 3a BbTpelleH KOHTPOorn e edeKTMBHA U
pe3ynTaTHa, a CriefoBaTenHo M MepKMTe 3a KOHTPOM, nnaHupaHu ga paboTsaT edwmkacHo, 3a Aa ce rapaHTvpa, ye
npouecuTe ce crnassarT, BKIIOYUTENHO M yNpaBrneHneTo Ha pycka. BbeTpelwHute oguTtn ce ocblecTBaBaTt nog dopmaTta
Ha npekn oguTW, HanpaBeHW Ha paboTHUTe 3BeHa B [pyXecTBOTO, KakTo e nocoveHo B OAMTHWUA NnaH, KakTo M Nog
dopmaTa Ha aHanu3 1 oueHKa Ha nHdopMaumsaTa 3a PUCKOBETE U MepKuUTe 3a KOHTPOI, Cb3AadeHn OT pbKoBoaUTeNuTe,
OTFTOBOPHM 3a pas3nunyHuTe cdepn Ha AenHOCT. 3a rapaHTupaHe Ha USnOCTHOTO Cra3BaHe Ha MW3WCKBaHeTo 3a
He3aBMCUMOCT OT paboTHUTe 3BeHa, MecTHaTa cnyba no BbTpeLleH oauT ce oTYnTa Hanpaso Ha CbBeTa M Ha oTaen
,OauT Ha MNpynara®“.

CnyxbuTe no ynpasneHWe Ha pucka, Cna3BaHeTO Ha eTUKeTa 1 BbTPELUHNS OAMT AEeNCTBaT B paMKUTe Ha onpeerieHu
NONUTUKN, KOUTO MOANEXaT Ha MEepUOAMYHM akTyanusaumm n opobpeHve oT cTpaHa Ha CbBeTa Ha AMpekTopuTe.
CneuunduyHute Hapeabu, npomsTnyallyM OT Te3n MONWUTUKW, AOHAKbAE ynpasnssaT OeWHOCTWUTe, KoMTo TpsibBa Aa ce
M3BbPLLAT KaTo YacT OT onpeaerieHaTa MUCUS, KaKTO 1 NpaBOMOLLMATa U OTTOBOPHOCTUTE, onpedeneHn ot CbBeTa Ha
avpektopute. CnyxxbuTe no cna3BaHeTo Ha eTUKeTa 1 yrNpaBrieHMEeTo Ha pucka ce BKIoYBaT npu paspaboTkaTa Ha HOBM
npouecu M Tam, KbAeTO Ce W3BbPLUBAT MPOMEHW B OpraHMsauMoHHaTa CTpykTypa Ha 6usHeca. [Mo- cneuwmanHo,
cnyxbaTta no cna3BaHeTo Ha eTuKeTa TpsabBa BMHArK ga ydyacTsa npu CbCTaBAHETO Ha NpouecuTe, Npu KOMTO BbNPOCHT
CbC crna3BaHeTo Ha eTukeTa e aktyaneH. OT gpyra cTpaHa, cnyxbarta no BbTpelwleH oavT 6mBa BKIOYBaHa BbB BCEKU
3HauMTeneH NpPOeKT Ha opraHusaumsta, KaTo TOW JdaBa MNPEBaHTVBHWU peLUeHUs Taka, Ye BbBeAeHUTe MepKku 3a
BbTPELLEH KOHTPON Aa 6bAaT nrnaHvpaHu NpaBuIiHo.
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B.5. ®YHKUUA 3A BbTPELWWEH OOUT

b.5.1. WHdopmauma 3a dyHKUMATa MO BbTPEWeH OoAUT: opraHusauMoHHa
CTPYKTYypa, npouec No B3MMaHe Ha pelleHusl, CTaTyT U KanauyuTeT

B [xeHepanu 3actpaxoBaHe Al dpyHKuMATa BbTpeweH ogut ce ocbliecTBABa oT HanpaBneHne BbTpelueH ogut B
CbOTBETCTBME C OpraHn3aumoHHMTe npaswna, AedunHupann B pynosata lMonutuka 3a ogut, ogobpeHa ot CbeeTa Ha
AvpektopuTe Ha Assicurazioni Generali n oT YnpasutenHus cbeeT Ha [xeHepanu 3actpaxosaHe Afl.

HanpaesneHne BbTpelweH oant € HesaBucuMa, edeKTMBHaA U o6eKTMBHa beHKLI,I/IFl, KOATO npoBepsABa U oOuUeHABa
afeKBaTHOCTTa, (byHKLI,VIOHVIpaHeTO, ePeKkTUBHOCTTa M edmkacHOCTTa Ha cucTemaTa 3a BbTPELUeH KOHTPOM U BCUYKU
opyrm eneMeHT Ha cuctemarta 3a ynpasrieHue, c ornen FIO,ElO6pF|BaHe Ha TAXHaTa e(*)eKTVIBHOCT n e(*)VIKaCHOCT.

Upes pgenHoCTTa Cu BBbTPELWHWAT oauT nognomMara YnpasuTenHua cbeBeT M HagsopHus cbBeT Ha [hxeHepanu
3actpaxoBaHe Al Npy yCcTaHOBSABAHETO Ha cTpaTerMmte M HACOKWTE 3a BbTPELUeH KOHTPOM WU yrnpaBfieHVWe Ha puvcka.
BbTpelwHuaTr ogut npegoctaBa Ha YnpaeBuTenHus cbBeT M HaasopHus CbBEeT aHanmsn, OLEHKW, Mpernopbku n
nHpopmMaLmsa No OTHOLLUEHME Ha MpoBepsABaHWTe AEeVHOCTU. BbTpewwHnaT oanT M3BbpLUBa AENHOCTU NO NpeaocTaBsHe
Ha YBEPEHOCT 1 KOHCYNTaHTCKM YCRyru.

CwbrnacHo usnckeBaHusiTa Ha pynosata Monutuka 3a oguT e m3rpageH dyHKUMOHaNeH MoAaen Ha AoknagBaHe Mexay
PbKoBoaMTENS Ha 3BEHOTO 3a rpynoB oawT, PbkoBoauTens Ha BibTpewHus ogut B GCEE Holding w Oupektop
HanpaBneHne BbTpelweH ogut B [keHepanu 3acTpaxoBaHe ALl. Ha GasaTa Ha Taka Bb3npuetus mogen LOupekTtop
HanpaBneHne BwbTpeweH oguT goknagsa Ha YnpaBuTenHuss cbBeT M Ha HapsopHua cbBeT Ha [xeHepanu
3acTtpaxoBaHe All, kakTo U Ha PbKoBoauTeENst Ha 3BeHOTO 3a [pynoB oauTt Ype3 PvkoBoauTens Ha BbTpelwHus oout B
Generali CEE Holding.

Bbsnpmemm (*)yHKLWIOHaJ'IeH mMoAden Ha noAYMHEeHOCT U AoKnagBaHe ocurypsasa Ha HanpaBneHme BpreLueH oant
aBTOHOMHOCT 3a JeNcTBue, He3aBUCUMOCT OT onepaTtnBHOTO PbKOBOACTBO Ha ,D,py)KeCTBOTO, KaKTO U ereKTVIBHOCT Ha
KOMYHUKaUMOHHUTE NOTOLMN. I'IpvlnaraHeTo Ha beHKU,I/IOHaJ'IHI/Iﬂ Moaen BKro4Ba:

e [puvnaraHeTo Ha eauMHHA METOAONOMMsi 3a BbTpelleH oauT, pa3paboteHa oT 3BeHOTO 3a [pynoB oouT Ha
Assicurazioni Generali;

e YyacTmeto Ha 3BeHOTO 3a [pynoB oauT npu noabopa M 0cBOOOXAABAHETO Ha BbBLTPELUHWM OAUTOPM,
onpefensaHeTo Ha TexXHWTe Bb3HarpaxaeHuss n Ha Owgxeta Ha HanpaenenHue BwbTpeweH oaut (cnepn
cbrnacyBaHe c YnpaBuTenHus cbeeT Ha [xeHepanu 3acTpaxoBaHe ALl);

e [ledvHupaHe Ha Lenu 1 roauLHO OLEHsIBAaHE Ha CTEMNEHTa Ha NOCTUraHe Ha LIenuTe;

e MeToauTe 3a foknagBaHe Ha oguMTHaTa 4EeNHOCT;

e CwornacyBaHe cbCc 3BeHoTO 3a [pynoB ogut Ha roguwHua OguTeH nnaH, npegn npeacTaBsHETO My 3a
onobpeHne Ha YnpaButenHus cbBeT Ha [ xeHepanu 3acTtpaxoBaHe All.

MoHe BegHBbX rogvwHo [upektop Hanpaenenwne BbTpeweH oout npeactaBs Ha OguTHuA koMuTeT Ha [xeHepanu
3acTtpaxoBaHe OanTeH NnaH — creq NonoXUTenHo craHosuwe Ha OanTHUSA KoMuTeT, OQUTHUST NNaH ce NpeacTass 3a
opobpeHne Ha YnpaBuTENHNS CbBET.

OanTHUAT nnaH ce paspaboTea Ha 6asata Ha npuopuTU3MpPaHe Ha Gu3Hec npouecuTe Ha [pyXecTBOTO, npunaranku
puckoBo-GasupaH nogxon 1 B3MManku NoA BHUMaHWE BCUYKM AeHOCTM, LAnocTHaTa cucteMa 3a yrnpasreHue, 04akBaHu
NMPOMEHW B AEWHOCTTa M MHOBALMM, BKIOYUTENHO W MPEASIOKEeHWs OT BUCLUETO PLKOBOACTBO M uYneHoBeTe Ha
YnpasutenHusa cbieT. lNpu nnaHupaHeTo ce B3emart npeasvn WOSHTUMUUMPAHUTE PUCKOBE, KAKTO M KOHTPOIHUTE
cnabocTy, yCTaHOBEHM B pesynTaT Ha NpeaxoaHW OAauT nposepkn. OOWUTHUAT nnaH ce u3rotBa oT [upekTop
HanpasneHve BbTpelueH ogUT v BKIMOYBA NMaHMPaAHOTO BPeMe 3a M3BbLPLUBAHE HA OAMT AHTaKUMEHTUTE, KakTo U
HeobxoOumuUTe GHOQKET M pecypcu 3a cboTBeTHAaTa kaneHgapHa roguHa. Oupektop HanpaeneHne BbTpelleH ogut
cbrnacyBa ¢ OAMTHUSA KOMUTET 1 C YMpaBUTENHUA CbBET eeKkrTa OT OorpaHnyaBaHe Ha PEecypeuTe U CbLIECTBEHUTE
MEXONHHM MPOMEHN B OOUTHUSA NIaH.

OauTHUAT NNaH Noanexu Ha nperneg U npoMeHn MUHMMYM Ha LWecT-MecevyHa 0asa B 3aBMCUMOCT OT npoMeHnTe B
OenHocTTa Ha ,D,py)KeCTBOTO, cbulecTByBalWlUTe pUCKOBE, M3BLPLUBaAHUTE onepauun, nporpamuTte, cuctemute,
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KOHTpPONWUTE M YCTaHOBEHUTE OAWUTHW KOHCTaTaumu. KoraTo e Heobxogmmo HanpasneHwve BbTpelleH oguTt Moxe Aa
U3BbpLUBA OAMTWU, KOUTO HE Ca BKIMIOYEHU B OOUT MraHa vnv ga npeaoctaBs KOHCYNTAHTCKM ycryrn B obnactra Ha
KOpNopaTUBHOTO yNpaBrieHne, yrnpaBreHNeTo Ha pUcka 1 BbTPELLUHUSE KOHTPOI.

HanpaBneHvne BwbTpelneH oguT ocbluecTBABa AeViHOCTTa cuM B cboTBeTcTBue ¢ OauT metogororuata Ha [pyna
[xeHepanu. O6xBaTbT Ha OAMT OENHOCTTa BKMOYBA (HO HE Ce orpaHu4YaBa A40) NpoBepKa U OLEeHKa Ha agekBaTHOCTTa U
edeKTMBHOCTTa Ha KOpNopaTUBHOTO yrpaBreHne Ha OPYXeCTBOTO, YNpaBneHUeTo Ha pucka U BbTPELUHO-KOHTPONHUTE
npouecwm.

Cnep npukoYBaHe Ha BCEKW OOWTEH aHTaXWMEHT ce W3roTBA W M3daBa MUCMEH OOKNad, KOMTO ce npefcraBs Ha
pBbKOBOAMTENWUTE Ha OAMTUPaHWUTE npouecu/oTaenv/3BeHa U Ha YneHoBeTe Ha YnpaBuTenHus cbeeT. OaMTHUAT goknan
BKIOYBA MUHUMYM criefHaTa uHgopmauums:

e  KOHCTaTUpaHuTe cnabocTu, CBbP3aHN C ePEeKTUBHOCTTA M YMECTHOCTTA Ha cucTeMaTa 3a BbTPELUEH KOHTPOT,
KaKTO M CbLUECTBEHM HegoCTaTbLUM MO OTHOLUEHME CMas3BaHeTO Ha BbTPELLHWTE MOMUTWKK, npouesypu u
npouecu;

e  CTEMNeHTa Ha CbLUECTBEHOCT Ha OQUTHUTE KOHCTaTauum;

e cbrnacyBaHUTE MEpPKM, KOUTO ca MpeanpueT unu NpeacTosT Aa GbaaT npeanpueTu no OTHOLEHWE Ha
naeHTUULMpaHnTe PUCKOBE;

e  CbrnacyBaHUTE CPOKOBE, B KOUTO KOPEKTUBHUTE MEPKUTE e 6bAaT U3MbIHEHW.

HanpaBneHne BbTpelleH oguT OTroBapsi 3a M3BbPLUBAHETO Ha MocrefBall, MOHUTOPUHI OTHOCHO W3MbIIHEHMETO Ha
CbrriacyBaHUTE KOPEKTUBHU MEPKM.

Ivpektop HanpasneHve BbTpelweH oguT MoHe BedHBLX Ha LWECT Meceua npedocTaBs Ha YNpaBUTENHWS CbBET U
OQuTHMA KOMUTET JOKMaA 3a AeNHOCTTa M CbLUECTBEHUTE MPOMNYCKWN, YCTAHOBEHW NPe3 NPeAxXoaHNs 6-MeceyeH nepuog,
Kakto ¥ npeanoxeHve Ha nnaH 3a AelcTBue. YNpaBUTENHUAT CbBET Onpedensa gencteusaTa, kouto Tpsibea da ce
npeanpmeMar MO OTHOLUEHWE Ha BCEKM Bb3HWKHAN npobrnem W rapaHTMpa W3NbIHEHWMETO Ha Te3n AeNlCTBUS.
HesaBucumo ot TOoBa, [upektop Hanpaenewune BbTpeweH ogut He3abaBHO uHgopmupa OAUTHUA KOMWTET,
YnpasuTenuHns ceBeT n HagsopHusa cbeeT Ha [IpyecTBOTO OTHOCHO MAEHTUMULMPAHUTE CbLLECTBEHN PUCKOBE.

HanpaBneHvne BwbTpelleH oauT nogabpka nporpama 3a OCUrypsiBaHe Ha KayecTBOTO M YCbBBbPLUEHCTBAHE, KOATO
MoKpMBa BCUYKM acnektu Ha oauT pgenHoctta. [lporpamarta oueHsiBa CbOTBETCTBMETO Ha OAWUT AeHocTTa C
usnckBaHuaTa Ha Ognt metogonorusaTa Ha pyna [xeHepanu, gedwmHuumaTa 3a BbTpeweH oant, MexayHapoaHute
CTaHOapTu 3a npodpecnoHanHa npakTvka no BbTpelweH oauT U ETuuHusa kogekc. MNMporpamaTta Cbllo Taka oueHsiBa
edmkacHOCTTa 1 ePeKTMBHOCTTa Ha OAWNT AEWHOCTTa U ngeHTuduumpa Bb3MOXHOCTH 3a nogobpeHme.

Kbm 31/12/2016 r. B HanpaBneHve BbTpelueH ogut ca HasHa4yeHn YeTuprma CnyXntenu.

B.5.2. WHdopmauusa 3a npaBoMoOLLUATA, pecypcwu, npocecroHarnHa
KBanudukKauma, MNO3HaAHMA, ONUT U onepaTMBHAa HE3aBMCUMOCT Ha
dyHKUMATa NO BbTPELLUEH OaUT

Ha HanpaBneHue BbTpelweH oaut ca ocurypeHn OGloaKeT M pecypcy, KOWTO ca noaxodsiiy 3a edekTUBHOTO
M3MbIHEeHWE Ha oauTHaTa AENHOCT. BbTpellHnTe ognTopu NputexaBaT 3HaHWs, YMEHWS U KOMNETEHLMU 3@ U3MbIHEHWE
Ha OAMTHWUTE aHraXXMMeHTU C HeobxoammaTa ekcnepTvaa u NpodecroHanHa rpyxa.

HanpaBneHne BbTpelweH oout pasnonara ¢ nblieH, CBOOOAEH, HEOrpaHU4YeH UM CBOEBPEMEHEH OOCTbM [0 BCUYKU
3anvcu/gaHHn/MHOPMaLUS/OOKYMEHTH, (DU3UYECKUTE MOMELLEHNS M LUANOTO MMYLLECTBO Ha [pyXeCTBOTO, KakTo U
BCUYKM cnyxutenu B [xeHepanu 3actpaxoBaHe All, BbB Bpb3ka C U3BBLPLUBAHETO HA OOAUTHUTE @HTAXUMEHTU, MpU
CTPUKTHO CMas3BaHe Ha MpUHUMNMTE 3a KOHMAEHUMANHOCT M onasBaHe Ha [OKyMeHTauusTa/vHgopmaumsita.
PvkoBoantenatr Ha HanpaBneHne BwbTpelwHuss ogut uma cBOOOAEH W HeorpaHWyeH AOCTbMN A0 3acedaHusTa U
pelleHnsiTa Ha YnpaButenHus cbeeT U HagsopHus cbBeT.

B paGoTaTa cv HanpaeneHue BbTpelueH oauT ce Npuabpka CTPUKTHO KbM 3a4b/IKUTENHUTE yKas3aHUs Ha MIHCTUTyTa Ha
BbTpewHute OgnTtopu, BKMOYBALLM AedUHMLMATA 3a BbTpelleH oanT, ETMuHMS kodeke n MexayHapogHute ctaHaapTv
3a npodecroHanHaTta npakTvka no BbTpelueH oauT. Mpeasua YyBCTBUTENHUA U BaXKeH XapakTep Ha oauT AelHocTute,
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BCUYKW CNyxutenn Ha HanpaBneHne BwbTpelweH oauT oOTroBapsaT Ha cneumduyHuTe m3nckeBaHus Ha [pynosaTa
Monutuka 3a kBanudukauma n HagexaHoct (ogobpeHa oT CbBeTa Ha gupekTopute Ha Assicurazioni Generali n ot
YnpaBuTenHus cbBeT Ha [xeHepanu 3actpaxoBaHe ALl).

PbKkoBoanTeNnsT Ha HanpaBneHne BbTpelueH oguT oTroBaps Ha U3MCKBaHWATA 3a 3aemMaHe Ha nosvuusTa, AedHUpaHu
B Kopgekca 3a 3actpaxoBaHeTo, B [JupektuaTta NnatexocnocobHocT |l, kakTo n Ha cneunduyHuTe n3mckeaHus Ha pyna
IxeHepanu. PrkoBoanTenaT Ha HanpaeneHne BbTpelueH ognt pasnonara ¢ oOLWMpeH 1 peneBaHTeH onuT B obracTra
Ha oauTa, BbTPELUHNSA KOHTPOI, (PMHaHCUTE 1 3acTpaxoBaHeTo.

Ivpektop HanpasneHve BbTpelleH oguT HAMa OTrOBOPHOCTM 3a OCBLUECTBABAHETO Ha onepaTtuBHa(n) dyHKUMs(M) B
IbxeHepanu 3actpaxoBaHe ALl

Benukn BbTpewHn oautopu B [pyXeCTBOTO npuTexasaTt YMEHNA N OOKa3aH onunTt, CbOoTBETCTBaWlKM Ha CTeneHTa Ha
CJIIOXHOCT Ha n3BbpLuIBaHUTE aevHoctn. OguT AenHocTTa e opraHusnpaHa no Ha4uH, ocurypsaeall B MakCMMaliHa cteneH
n3bsireaHeTo Ha KOHMPANKT Ha NHTEepecCu. BbTpelwwHute oguTop ca 3agbJKeHn aa onasear
KOHCbl/I,D,EHLI,VIaJ'IHOCTTa/I'IOBepVITeJ'IHOCTTa Ha MHdopMaLMATa, KOSITO MM € CTaHana U3BecTHa Mo NOBOA U3NMbIHEHNETO Ha
CJ'Iy)K86HVITe UM 3abITKEHUA.

Ha HanpaBneHne BbTpelueH ognT e rapaHTupaHa nbrHa He3aBMCMMOCT NpW:

e un3bopa Ha OaUT aHrAXUMEHTN;

e nedvHUpaHeTo Ha o6xBaTa Ha BbTPELUHUSA OAWUT;

e nedVHMpaHETO Ha OaWT NPOLEAYpPUTE, YecToTaTa U BPEMETO 3a NPOBEXAAHE Ha OOUT aHraXKUMEHTUTE;

e MpeacTaBsHETO Ha pPe3ynTaTuTe OT U3BBbPLUEHUTE OAUT aHFXKUMEHTHU.
B'preLIJHI/ITe oAUTOPU HAMAT AUPEKTHU onepaTuBHU NpaBoOMOLLNA N OTTOBOPHOCTU, CBbP3aHu C ,D,GIZHOCTVITe n O6eKTI/ITe,
KOUTO npoBepsiBaT. BbTpelwHuTe oautopu He B3emaT ydacTve B onepaTMBHaATa AEWHOCT Ha [pyXecTBOTO M npu
pa3paboTBaHeTo, BbBEXAAHETO U NMpUaraHeTo Ha OpraHM3aLMOHHU MEPKU U/MNN MepKX 3a BbTpeLleH KoHTpor. Toea
obaye He u3KMYBaA BB3MOXKHOCTTA BbTpewWwHNTe oOoUTOpu Oa npefocTtaBAT CTaHOBMULLA NO KOHKPETHW BBMNPOCH,
CBbP3aHU CbC CMa3BaHETO Ha NMPUHUMUMMUTE 3a BbTPELLEH KOHTPOTT.

b.6. AkTroEpcka pyHKUuUS

NOKAITHA AKTIOEPCKA ®YHKLUA — MONUTUKA U NMPABUNA

JlokanHmsa pbkoBOAUTEN Ha akTioepcka MYHKUMUS UMa criegHUTe OTFTOBOPHOCTM:

- WHTerpupaHe Ha PedhepeHTHaTa pamMka Ha CTaHOapT 3a TEXHUYECKMTE MPOBM3MU B MECTHATa OpraHvM3aums

- WHrerpupaHe Ha obwarta pedepeHTHa pamka ornpegeneHa 3a cTaHoBuuwe Ha MecTHata 3acTpaxoBaTtenHa
NonMTMKa 1 NpesacTpaxoBaTenHUTe JOroBOPU B PaMKUTE Ha fokarHaTa opraHusaums

- KoopavHauusi, MOHWUTOPUHT WM MW34UCIIsIBAHE HA MECTHUTE TexHudecku nposuaum (MTIT), Hai-manko Ha
TpuMeceyHa ba3sa

- KOOp,EI,MHI/Ipa npoueca no BanuagumpaHe Ha MECTHUTE TexXHUYEeCKU NpoBU3NN, KaTO rapaHtupa, 4e MeCTHOTO
3BEHO 3a BannanpaHe n3BbpLlBa N3BbLPLLIBA CBOATA ,El,el7IHOCT HEe3aBUCUMO OT U3HUCIIUTESTHUTE ,Elel7IHOCTI/I

- W3roTBsiHe Ha NUCMEH Joknaj 3a TEXHUYECKUTe NPoBU3UW, 3a Nnognvceavecka AeNHOCT U 3a nNpe3acTpaxoBaHe,
kouTo ga 6baaT NpefocTaBeHU Ha MECTHUSI HAO30pPEH OpraH 3a agMUHUCTPATWBHO ynpaBreHue, Hai-marnko
BEOHBX roguwHo. Tesn goknaau Tpsibsa ga onucBaT BCWUYKM 3afayn, KOUTO Ca U3BbPLUEHWM OT nokanHa
akToepcka (yHKUMSI U pe3yntaTtute OT TsX, KAKTO M WU3NOXKEHO MHEeHUEe 3a afeKBaTHOCTTa Ha MECTHWUTe
TEXHUYECKU MPOBU3UWM, MecTHaTa NOAMMWCBAYecKka NOMMTMKA M Mpe3acTpaxoBaTenHW [OroBOpM, CbLUO Taka
TpsbBa M ACHO Aa naeHTUdMUMpaT BCUYKM HEAOCTATbUM U Aa AaBaT NPEnopbKM Kak Te3u cnabocTtn ga 6baat
n3berHaTv unm oTCTpaHeHn

B ponbnHeHne Ha n3bpoeHnTe No-rope OCHOBHU OTFTOBOPHOCTHU, fNlOKariHa akTioepcka yHKLUSI NOKpMBaA CbLLO:
- CbTpyAHM4M 33 e(hpeKTMBHOTO NpunaraHe Ha cucteMaTta 3a yrnpaBreHue Ha pucka
- CbTPyOHMYM 3a OLEeHKaTa Ha COBCTBEHMS PUCK M MIATEXOCNOCOOHOCT
- CbTPyOHMYM 3@ NMOMbIIBAHETO HA POPMYINISAPUTE 3@ KONMYECTBEHO OTYMTAHE MO TPETUS CThIO Ha OTYUTaHe, No
OTHOLLEHME Ha [AaHHW 3acdrally TEeXHUYECKUTe MNpPOBU3MM WM TEXHUYECKU ernemMeHTM B 6GamaHca no
MnaTexocnocobHocT Il
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- CbTPYAHWYM 3@ acneKTU Ha akTUBUTE/MacmBUTe, NO OTHOLLEHME Ha MO3MLMK Ha BbaellaTa nnaTexocnoco6HOCT
W aHanusa Ha pasnpeferieHneTo Ha AMBUOEHTUTE

- HabniopaBa fanu ca Hanuue afekBaTeH YOBELUKM Pecypc, MHGOPMaLMOHHO-TEXHOMOMMYEH pecypc,
opraHv3auMoHHa CTPYKTYpa 1 MpoLec, KOUTo Aa noaabpkaT HaBpEMEeHHOCTTa U KauyecTBOTO Ha pesynTaTuTe u
OTYMTAHETO Ha IOKaIllHUTE TEXHUYECKM MPOBU3UM, CbLLO Taka OTroBaps 3a afeKBaTHOTO YrpaefieHue Ha
MECTHUTE TEXHWYECKM MPOBU3NM CbOBPA3HO rpyrnoBUTE CTaHAAPTW.

B ponbnHeHne, No OTHOLLEHWE Ha B3avMo-paboTaTa C NoKanHWsa pUCcK MEHUOXBLP, NOKanHaTa akTioepcka yHKUMS:

- CbTPyOHMYM C JOKanHWUSA PUCK MEHVIKbD 3a [a rapaHTupa XapMOHM3WpPaHEeTO W CblnacyBaHOCTTa Ha
MEeTOLO0MNOrMNTE, CBbP3aHM KaKTO C TEXHWYECKUTE MPOBM3UKM, Taka W C KanutanoBOTO W3UCKBaHe 3a
nnaTexocnocobHocT

- Bsammop,eﬁcma C NOKalnHua pUCK MEHUOXbP Npu B3eMaHEeTO Ha pelleHund, oka3Balln BIIMAHUE BbpPXy ABaTa
CbOTBETCTBALLM Ha OTrOBOPHOCTUTE UM npoueca (TeXHVI‘-IeCKVITe npoBU3NN N KannTanoBOTO U3NCKBaHE 3a
nnaTexocnocobHOCT), kakTo e onucaHo B O6WMTe yka3aHus 3a ynpaBMneHUEe Ha pucka M Ha akTepckarta
dyHKUNA

M3uncnsiBaHeTO Ha TEeXHUYEeCKUTe pes3epBM Ce U3BbPLUBA CbrNacHO NPUHUMNUTE 3a oueHka Ha [upekTneaTta
"MnartexocnocobHocT II". Te ce nsumncnsaeat nNo pasymeH, HagexaeH n 06ekTMBeH HaunH. CTOMHOCTTa Ha TEXHUYECKUTe
pes3epBu € paBHa Ha cymaTa OT Hal-gobpaTa MporHo3a u puckosust Mapx. MsuncnaesaHeTo Ha Han-gobparta nporHosa
OLeHKa Ce OCHOBaBa Ha HafexaHa MHopMauusi U peanvcTUYHW LOMyCKaHus U ce M3BbpLUBA Ype3 U3Mosi3BaHe Ha
afleKBaTHW, NPUIOXMMU N YMECTHU aKTHEPCKWU U CTaTUCTUYECKN METOAMN.

TexHunyecknTe pasnopeddbu ca agekBaTHW, HadeXOHW W OOCTAaTbYHM CpaBHEHW C pucka. Bcumykm usumncnenuss ce
M3BbpLUIBAT Bb3 OCHOBAa Ha Hal-gobpaTa akTioepcka nNpakTUKa M HambfHO CbOTBETCTBAT HA MPUHUMMMTE Ha
"MnaTexocnocobHocT II".

MpouecbT Ha onpeaensiHe, oLeHsIBaHe 1 LleHooOpasyBaHe Ha 3acTpaxoBaTeNHUTE PUCKOBE, BKITIOYUTENHO NpuemMaHeTo
WUNM OTXBBLPSISIHETO Ha 3aAdbJPKEHMETO 3a nnawaHe unu obeslieTsiBaHEe Ha 3acTpaxoBaHUs MO 3acTpaxoBaTerieH
[OroBop, Ce M3BbPLUBA CbIMNACHO MONMUTMKAaTa No 3acTpaxoBaHe Ha rpynarta. Bceku puck e npegmeT Ha TexHuyecka
OLleHKa M KOTMpPOBKa, NModaBaHeTO ce Moakpensi oT AOCTaTb4yHO MHAOPMauMs M No3BofIsiBa OTAENHO AeduHUpaHe Ha
BCSIKO npefocTtaBeHo nokputue. lMNMpouechbT Ha LeHoobpaldyBaHe € B MbIHO CbOTBETCTBME C rpyrnoBaTta noanuceadecka
nonuTmkarta 3a MOTopeH 6usHec. 3a HemoTopeH BM3HeC Nopagm Manka ekcno3uumsi LLeHoobpa3yBaHeTO ce OCHOBaBa Ha
CpaBHUTENEH aHanM3 M CcobGCTBEHW aHanmsu 3a peHTabunHoctTa. lpeaBwxkga ce nogoGpeHMe W 3anoyBaHe
M3MOn3BaHEeTo Ha crneumanuapaH aktioepckm coptyep Ob6obieHn nuHerHn mogenu (Generalized linear model — GML),
KaTo U3MbITHEHUETO LLie 3anoYHe OT aBTOMOOMUMHMSA OM3HecC.

MporpamaTta 3a npe3acTpaxoBaHe € B CbOTBETCTBME C M3MCKBaHUSATA Ha Koagekca 3a 3acTpaxoBaHETO, a JOroBOpUTE
CbabpXKaT BCUYKM HEOOXOOMMU eneMeHTU, OCUrypsiBally HAaBPEMEHHOTO NnallaHe, oNTUMarnHoTO pasnpeferneHve Ha
pucka W1 3aluMTaTa Cpelly MCKoBe, KoUTo GMxa Mornv Aa 3acTpawaT domHaHcoBaTa CTabUIHOCT Ha KOMMaHusTa Aopu
BPEMEHHO.

B OopyxecTBOTO e BbBefeHa akToepcka (PyHKUMS 3a BanuampaHe Ha U34ucrieHuTe TexXHUYecku pesepBu. AkTioepa no
BanuMaaums nma cnegHuTe OTroBOPHOCTY :
1. Banugupa pesyntatute cnej M34MCIEHVMETO Ha TEXHUYECKUTE pe3epBu, Cropes MeToaukata u pedepeHTHaTa
pamka npegoctaBeHa oT HavanHuka Ha akTiopeckaTta pyHKumst u u3roteeHa ot [pynara;
2. laBa MHeHMe OTHOCHO MOAerna 3a KarKkynMpaHe Ha 3acTpaxoBaTenHWUTE pe3epBu Y Bb3MOXHM MPOMEHU B TO3U
MOAEN aKko € HeobxoaAnmo;
3. TloTtBbpxaoaBa CbLBMECTMMOCTTa Ha W3NON3BaHUTE MOAENW C PperynaTopHUTe pamMkn Ha [upekTuBa
MnatexocnocobHocT I, Ypes n3nons3saHe Ha CTaHOapTHATa pamka;
4. MpaBu oLeHKa Ha NPUMOXMMOCTTa Ha Ta3n Ha paMKka Ha NoKariHO HUBO;
5. [JaBa npenopbku n Heobxoanmmn AENCTBUSA 3@ OTCTPaAHSABAHE Ha KOHCTaTUpaHu npodnemu;
6. Kato pesyntart ot cBosAiTa genHocT Banugupawata yHKuMa n3rotea Aoknag oo HavanHuka Ha AkTioepckaTa
dyHKkumsa u go Npynosata Bannanpawa OyHkuus;

b.7. Bb3NArAHE HA JEMHOCTU HA BbHLUHU U3NMBAHUTENU

[pyXecTBOTO HAMa Bb3naraHe Ha [OEWHOCTM Ha BBHLWHKU M3nbniHuTenn 3a 2016 roanHa,KoMTO Aa OTroBapsAT Ha
geduHnumnATa 3a NpeBxbpnsiHe Ha aenHocT no 4n.110 ot Kogekca 3a 3acTpaxoBaHe. BbanaraHeTo Ha LEWHOCTU Ha
BBHLUHU M3MbIIHUTENN CEe M3BBbPLUBA CbrMacHo [pynoBaTta MonuTuka 3a JOCTaBKM Ha YCNYrM,KOATO € afantvpaHa 3a
MecTHaTa AeNHOCT Ha OpPYXeCTBOTO.

43



xeHepanu 3acTtpaxoBaHe A[l - Cuctema Ha ynpaBsrieHune

B.7.1. WHdopmauma 3a nonutmkaTa no NnpexBbprisHe Ha AeUHOCT/ayTCOPCUHT

CbabpxkaHue Ha FpynoBaTa nonutuka

MpegHa3sHaveHneTo Ha MNonuTukata Ha [pynaTta no ayTCOPCUHr € Aa 3agafde MUHMMAarHUTe 3a4biDKUTENHU CTaHa4apTy
3a ayTCOPCUHr Ha HMBO pyna, Aa onpeaeny OCHOBHUTE OTFOBOPHOCTU BbB BpPb3Kka C ayTCOPCUHIa U Ja rapaHtupa, ye
Ca yCTaHOBEHM MOAXOOSALM KOHTPOINHM MEpKM W CTPYKTYpW 3a ynpaBrieHue B paMKuTe Ha BCsika MHMUMATMBa 3a
ayTCOPCHUHT.

MonuTukata ce nMpunara 3a BCUYKW topuaMYecky nvua ot FpynaTa, Kato Ts oYepTaBa OCHOBHUTE MPUHLMMKU, KOWUTO
TpsibBa Aa ce cnasgat, koraTo ce NpaBy ayTCOPCHHT.

Monutukata BbBEXOA NOAXOL, OCHOBaH Ha puvcKka, KaTo Bb3npuema MpuHUMNa Ha MponopLUMOHANHOCTTa, 3a Aa ce
npunaraT W3MCKBaHWSITA Cropen PWCKOBMS Mpocun (pasrpaHMvyaBaHe Ha KPUTUYEH U HEKPUTUYEH ayTCOPCWHF),
MaTepuanHuaT MHTEpec Ha BCEKU ayTCOPCWHI [OroBOP W CTEMeHTa Ha KOHTPOn OT cTpaHa Ha [xeHepanu [pyn no
OTHOLLIEHME Ha [OCTaBYMLUTE Ha YCNYTW.

MonutukaTta U3NCKBa OMNpeaensHeTo Ha cneunduyeH GusHec pedepeHT 3a BCEKW O30r0BOP 3a ayTCOPCUHr. BusHec
pedepeHTbT € OTFOBOPEH 33 LANOCTHOTO M3MbIIHEHWE Ha XU3HEHUS LUKLI Ha ayTCOPCUHra, OT onpepernsiHe Ha pucka
[0 ynpasrieHne Ha JOroBopa 1 nocrneasallo HabnogeHne Ha AoroBopa 3a ycnyru, AeMHUpPaHo BbB BCEKW LOrOBOpP.

AYTCOPCUHI Ha KPUTUYHM UK BadHU onepaTuBHU (PYHKUMM UM OEAHOCTU Ce M3BbLPLUBA [MaBHO 4Ype3 ,BbTPELUHO-
AbpxaBeH” MoZesl, Npu KOWTO AOCTaBYMKBLT € OT cbliaTa AbpxaBa, OT KOSTO e OPYKecTBOTO OT [pynarta, KoeTo Lie
n3nonaea CbOTBETHATa ycnyra.

CbAabpKaHue Ha MecTHaTa npoueaypa

B apyxecTBOTO HAIMa JOroBopu, KOMTO Aa ca onpefeneHn Kato 4oroBopu 3a npexsbpnsaHe, cbrinacHo yn. 110 ot K3. B
OPYXeCcTBOTO MMa efVH [0roBopa, OnMpeferneH KaTo KpUTMYEeH [OroBop 3a MNPEXBbpMSHE Ha OEeWHOCT, CbINacHo
pynoBaTta nonutrka 3a ayTCOPCUHTr. [JOCTaBYMKBLT Ha ycryrata no T03u JOroBOp € MECTHO 3a bbnrapusa apyxectso.

MecTtHaTa npoueaypa e paspaboreHa Ha 6a3a n3nckBaHusaTa Ha 'pynoBaTta nonuTrka 3a ayTCOPCUHT U crieasa OCHOBHO
cregHuTe uenw:

- [a cnasBa uenute, onpegenenn ot I'pynosaTa NnonmTUKa 3a NPEXBbPIISIHE Ha AENHOCT
- [a onpegenu MnMHMManHuTe 3agbimMKUTENHN CTaHA4apTK 3a NPEXBbPASHE Ha LEVHOCT.

- [a onpeagenu oTroBOpHOCTUTE 3a MPEexXBbLbplisiHE Ha OEeNHOCT B paMkuTe Ha ,J[hxeHepanu 3acTpaxoBaHe® Al,
BbB Bpb3Ka C BCEKU KOHTPAreHT, npeanarall NnpexsbprisiHe Ha AEeNHOCT.

- [a ce cnasBaT n3nckesanusTa Ha [dnpektusa 2009/138/EC Ha EBponenckma napnameHT.
- [a cnasBa nsuncksaHusaTa Ha Kogekca 3a 3acTpaxoBaHeTo, KOWTO e B cuna oT 1 sHyapu 2016 .

- [a ce ycTaHOBAT MoAXoAsLUM MeEPKM 3a KOHTPON M CTPYKTYpU 3a ynpaBneHue, 3a Aa ce npocrneassa u
rapaHTupa nogxoasiy, Hag3op Ha NpexBbprieHnTe AEWHOCTY.

Mpouenyparta onucea AeTanHO XU3HEHUA LMKbIT Ha BCSAKA OEMHOCT Mo NPeXBbprisiHe Y CbOTBETHUTE OTTOBOPHM NiLa,
KaTo XXM3HEHMAT UuKbN e 0606LLeH B crneasallara Tabnuua:

Etanun OTroBopHo nuue

1. WaeHTudpuumpaHe Ha Hyx[a 3a NpexsbplisHe Ha AerMHoCT | [IMpeKkTop HanpasneHue/ampexkumus

2. MMpepgBapuTenHo  cbrmacyBaHe Ha  Hyxkaata  oT | [vpekTop HanpaeneHue/ampekumst
npexsbpfisiHe Ha [OeiHOCT C OTIOBOPeH 3a pecopa
M3nbnHuteneH  OMPEKTOp UM YBEOOMIIEHWE  KbM
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AOMVHUCTPaTUBEH OUPEKTOP

3. OnpegensHe pedepeHT 3a pgemnHocTTta, o0b6ekt Ha | OtroBopeH 3a pecopa WanbnHuTeneH
NpexebpsiHe OvpekTop
4. V3BbpliBaHe Ha OLUEHKa Ha pucka Ha genHocTTa, npeameT | PedepeHT
Ha NpexBbpIsiHe
5. TlogrotoBka Ha poknaj 3a ogobpeHue 3a npexsbpnsHe Ha | PedepeHT
AerHocT oT YC ¢ BKkNtoYeHa oLeHKa Ha pucka u brompxeT
6. OpobpeHune 3a NpexBbprsHe Ha EVHOCT YC Ha [IxeHepanu
7. 3asBka 3a TpbXHa npoueaypa 3a u3bop Ha gocTtaBuvk U | PedepeHT
Tbpr, CbrMacHo npoueaypaTta 3a u3bop Ha JOCTaBYMK
8. Twbpr 3a n3bop Ha AOCTaBYMK ALMUHMCTPaTMBEH anpekTop,
CbBMECTHO C KOMMUCUSA 3a u3bop Ha
[OCTaBYMK

9. [poBepka Ha N3NbAHUTENSA PedepeHT, CbBMECTHO C HanpasneHus
MpaBHO obcnyxBaHe u PuHaHCKM U

c4yeToBOACTBO

10. lMoaroToBKa Ha 4OroBOP 3a NPEXBBLPIISHE Ha AeNHOCTTa PedepeHt

11. YBepomsaBaHe Ha KomucusiTa no oMHaHCOB Haa3op AOMUHMCTPATUBEH OUPEKTOP

12. CkntouBaHe Ha [oroBop PedepeHT

13. ApxuBupaHe 1 CbXpaHeHne Ha forosopa PedepeHT
HanpaeneHwe lNMpaBHO o6cnyxBaHe

AOMUHMCTPATUBEH OUPEKTOP

14. YnpaBneHue Ha gorosopa PedepeHt

MeToponoruaTta 3a onpegensHe BaXHOCTTa Ha [JOrOBOPUTE 3a MPEexXBbprisitHE Ha OEWHOCT onpegenst MeToau 3a
KnacmdmumpaHe Ha KpUTUYHU M HEKPUTMYHU (PYHKUMW/OEMHOCTM ChImacHo M3anckBaHusTa Ha Oupektusa 2009/138/EO
Ha EBponevickus napnameHT n Ha CbBeTa oT 25 HoemBpu 2009r u MonuTrkaTta Ha rpynaTa [xeHepanu 3a ayTcopc Ha
AerHocTn/ pyHKLUmMK.

Mpu npoueca Ha knacuduumpare [xeHepanu 3actpaxoBaHe AJ[l cnegsBa npuHUMNUTE 3anoxeHn oT [pynaTa
IxeHepanu B MonutukaTta 3a NpexBbprisiHe Ha AenHocT. KaTo MeTop 3a knacuduumpaHe ca BKIOYEHW KayeCTBEHU U
KONUYECTBEHN KPUTEPUW, BCEKM OT KOUTO € CbCTaBEH OT MOA-KpUTEpWMU. 3a HyXauTe Ha KnacuduumpaHe Ha KPUTUYHA
WUNN HEKPUTUYHU pyHKUMKW/OenHOCTU [xeHepanu npuema, Ye BCEKU eOuH OT MOA-KpUTepuuMTe € eOHO YcroBue OT
Ka4yeCTBEHWUTE M KONMMYECTBEHN KpuTepun. Besiko eaHo ycrnoBre e He3aBnCMMO W HanmMYMeTo Ha e4HO OT Te3n YCroBuSA
onpefens CboTBETHATa (YHKUMA/OEWHOCT KaTo KpuTuYHa. [lpyu He Hanuuve pasrnexpgame nocrefoBaTerniHo
crnefBaluMTe YCNOBUS M aKO HWUTO €4HO He € W3MbIHEHO, (yHKUMATa/gerHoCcTTa ce npueMaT 33 HEKPUTUYHW.
KauyecTBeHUTE 1 KONNYECTBEHUTE KPUTEPUM CE ONPELENSAT KaKTO CreaBsa:

1. KauyecTBeHu kputepum:
. Ycnosue 1 — lNpuemame 3a KpUTUYHWM PYHKUMW/OEAHOCTU, NiMncaTa Ha KOMTO BrowaeaT CrnocobHOCTTa Ha
OpYXeCTBOTO Aa noaabpka cBosATa AeNHOCT. PedepeHTbT pasrnexaa n AoOKyMeHTUpa CnegHoTo:
- [MpaBHM M3UCKBaHWA, KOMTO MPHAKO 3acTpallaBaT fvUeH3a Ha LPYXKEeCTBOTO MpU M3MbIHEHWE Wnn
Hen3NbIHEHNe Ha PYHKLMN/OENHOCTY;

. Ycnosue 2 — lNMprvemame 3a KpUTUYHU BCUYKN KOHTPOMHWN OYHKUMM/OenHoCcTU. BusHec pedepeHTsT pasrnexia
N OOKYMeHTUpa PYHKUMW/OENHOCTM NO BbTPELUEH OOUT, CbOTBETCTBME, YMNpPaBIiEHNE HA PUCKa U aKTHEPCTBO.
. Ycnosue 3 — lMpuemame 3a KpUTUYHU DyHKUMM/OeRHOCTH, 6€3 KOUTO ApyXecTBoTO Ou 6uno HecnocobHo Aa

npenocTaes ycryrmte cu Ha cBoute KnmeHTu. busHec pedepeHTbT pasrnexaa u 4OKYMeHTMpa CreqHoTo:
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- Mopnuceavecka AeHOCT, ypexxaaHe Ha NpeTeHuun 1 nukemaaums;
- PaspaboTBaHe Ha HOBW 3acTpaxoBaTeENHN NPOOYKTY;
- MporpaMHu NpoayKTK, y4acTBaLly B M3MbIHEHWETO HA AEWHOCTTA;

2. KonnyecTtBeHu Kputepuu:

PuckbT OT HemsnbnHeHWe Ha npexsbprieHa AeVHOCT NO CbLUEeCTBO € onepaTMBEH PUCK M OLEHKaTa My Ce M3BbPLUBA,
KaTo ce B3emaT npenBui HacoKWTe 3a onepaTtvMBeH puck Ha [pynata. Metogonorusita 3a oueHka Ha onepaTtuMBEH pUCK
B3eMa npeaBua cpefHusa pa3mep Ha 3arybute, KakTO M Bb3MOXHOCTTA 3a HACTbMNBaHe Ha OnepaTtMBHO CbOUTKE.
KonnyecTBeHnTe KpUTEpPUM 3a KPUTUYHWU MPEXBBLPIEHN AeNHOCTN ce Ba3unpaTt Ha noTeHumana 3a 3aryba B Haw-nowus
cny4yan, n nopaau Tasu NpuyMHa ce CpaBHSABAT CMPSMO Hal-BMCOKUTE PUCKOBU MMMUTK 3@ OnepaTUBEH PUCK, KOMTO ca
MOCOYEHN B NPUMOXEHNETO.

. Ycnosue 4 — lNpuemame 3a KPUTUYHU DYHKLMW/AENHOCTY NPY AOrOBOPKM 3a ayTcopc CbC CToMHOCT Hag 200 000
NB. , KOUTO Ce U34nCnaBaT Ha roguliHa 6asa unu cnpsiMo onpeaeneHns OlmpKeT 3a CboTBETHATA roAaMHa.
. Ycnosue 5 — lNpremame 3a KpUTUYHU DYHKUUW/OAEAHOCTU, OT KOUTO MPSIKO 3aBUCAT BXOOALLM U/MNnN U3XoasaLLm

napv4HK1 MOTOLM Ha onpeferneHa CTOMHOCT 3a e4HOroAvLIeH Nepuoa (MPUMEpHO - n3nnawjaHe Ha npeTeHumn,
cbbrpaHe Ha Nnpemun), CbrMacHoO HUBA, ONpPeAeneHn OT APYXKeCTBOTO.
. YcnoBne 6 — Tllpuemame KaTto KPUTUYHWM OHE3N (PYHKUMW/OEWHOCT, NpU KOWUTO HEMU3MBIHEHWETO Wu
He3a[0BOMMTENHOTO M3NbiHeHWe 6u [OoBeno Aa 3HauMTeNnHW Bpeau- MaTepuanHu uunu HemaTepuanHu.
Peci)epeHTbT pasrnexaa u JOKyMeHTpa CregHoTo:
EBeHTyanHa BbB3MOXHOCT 3a MpoBan Ha QYHKUMW/OENHOCTW, KOMTO Ouxa 3acerHanmm u Apyru
yyYacTHULK;

- HeBBb3MOXHOCT, Npu eBeHTyariHoO npekpaTsBaHe Ha AOroBopa 3a MpexBbprisHe, Aa Ce OCbLLECTBM
AoctaTbyHO 6bp3a MUrpaums Ha CbOTBETHUTE (PYHKUMW/AENHOCTHY;

b.8. APYIrA UH®OPMALUA

B.8.1. OueHka Ha ageKBaTHOCTTa Ha cucTemaTa 3a ynpaBfieHUe KbM eCTeCTBOTO,
Mawaba u CNOXHOCTTa Ha pUCKOBeTe, NPUCHLUN Ha AeMHOCTTa

yl'lpaBI/ITeJ'IHI/IﬂT CbBEeT CblMacHO npaBOMOWKMATA CU chopen yCTaBa € AONbXeH Ha-Manko BeOHBbX roAuIHO Aa
npernexpa OOKyMeHTUTe, nporpamMmata n NoNMMTUKUTE CbCTaBALLU Cucremara 3a ynpasrieHne n ako nma npeenocTtaBkn
3a aKTyanusauma, CbOTBETHO Aa ' aktyanumsupa.

Hapepn ¢ ropHoTo, Ha roguwHoTo O6Wwo cbbpaHne Ha akumoHepuTe YC npefctaBs npen akuuoHepuTe roavileH oTdeT
3a TAXHOTO MU3MbIIHEHWE, B T. Y. 32 U3MbITHEHWETO Ha 3a4bIKEHNATa CY MO NPeaxoaHOTO U3peyeHue. .

B.8.2. [pyra cbuecTBeHa MHOpMaLIMA OTHOCHO cucTeMaTta 3a ynpaBrieHue

ToukaTta He e npunoxuma 3a xeHepanu 3actpaxosaHe ALl.
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MpunoxeHune
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xeHepanu 3acTtpaxoBaHe ALl - PuckoB npodpun

B. PuckoB npodun

B.1. NnoANMMUMCBAYECKU PUCK

B.3.1. Ekcno3uuusa n oueHkKa

MoanuceayeckuaT puck B 0BLLOTO 3acTpaxoBaHe MNPOM3NM3a OT 3a4bIMKEHNS MO NMONULIM, NOKPMBALLM PUCKOBE, KOUTO ce
peanuaupat ¢ TeYeHue Ha AerHocTTa. BknioyBa MMHMMYM pucka OT MOALEHSIBAHE Ha YecToTaTa W/WMW TexecTTa Ha
npeTeHUnMTE Npu LeHoobpasyBaHeTO 1 3aAensiHeTO Ha pe3epBu (PUCK Npu LeHoobpasyBaHe u puck Npu 3agensHe Ha
pes3epBu) 1 pucka oT 3arybu crefcTere Ha EKCTPEMHN CbOUTUS (kaTacTpodUYeH PUCK).

KomnaHusTa He Moxe Aa m3berHe ekcnosvuum KbM noTeHumnanHm 3ary6m, KOUTO Npoun3nn3at OT pUCKoBe NPUCHLLUN 3a
pevHocTtTa. PuckbT ce ynpasndBea, 4ypes3 onpenenaHe Ha CctaHOapTu U noctaBAHe Ha INUMUTU 3a Te3U PUCKOBE, KOETO
ocurypssa yCTOVIHVIBOCT npu He6ﬂaFOI'IpVIF|THVI obcToATencTea, Kakto n ga npueexga nognuceBadeckata OenHOCT B
CbOTBETCTBME CBHC CKIMOHHOCTTa 3a NoemMaHe Ha puckose.

reHepanu 3actpaxoBaHe“ ALl aelicTBa B CbOTBETCTBUE C PUCK CTpaTernsita Ha [pynaTa, 3anMcBamnkvM pUCcKoOBE, KOUTO
nosHaBa M pasbupa. o To3nM HauuH HanuyHaTa MHOPMAaLMA M NPO3PaYHOCTTa Ha eKCrno3uuMsaTa HW NpeaocTaBAT
MOCTUraHeTO Ha BMCOKO HMBO B nognuceadeckata geniHocT. CaMuTe pUCKOBE Ce 3anucsBaT CbINacHO CTaHgapTu 3a
KayecTBO, 3anoXeHW B rMpouedypata Mo MOAMUCBAHE, KaTo Taka MocTUrame YCTOMYMBOCT B [JOXOAHOCTTA U
orpaHnyaBame MOPanHUTE PUCKOBE.

MopnucBaYeckuAT pUcK ce naMepBa 4Ype3 KONMMYeCTBEH NOoAX0oA, KaTo 3a onpefensiHeTo Ha HeobGXo0AMMOTO MOKpUTHE 3a
uenute Ha KU ce nsnonasa metogonoruaTa 3anoxeHa B CtaHgapTHata dhopmyna.

B ponbnHeHve, gupekuus ,YnpaeneHve Ha pucka“ cneaum 3a YMECTHOCTTa Ha W3NOon3BaHWTe napameTpute 3a
nsuncnenue Ha KUM, kato yyacTsa B aHanunsa Ha YyBCTBUTENHOCTTA.

B.3.2. YnpaBneHue Ha pUcCKa U cMeK4YaBaly AENCTBUA

CenekTMpaHeTO Ha pucka Ce OCbLLECTBSIBA 4Ype3 MOAMUCBaYecka CTpaTervisi, KOSITO KOPECmoHAMpa Ha uenute Ha
KOMMaHMATa M e B CbOTBETCTBME C M3UCKBaHMATA Ha pynata. Camarta cTpaTervsi ce marpaxsia rnocrnenosarteriHo Ha
6asa npeanouMTaHuaTa 3a pUCK onpeaeneHn oT YC CbIMacHO pamkaTa Ha CKIIOHHOCTTa 3a MOeMaHe Ha pPUCKOBe
(PCTIP).

Mo Bpeme Ha npoueca Ha nnaHupaHe ce ONpeaendaT uenu, OT KOMTO ce 3anaraT MognucBadYeckn NMMUTU Lenawm ga
pagaTt CUrypHocCT, 4ye noanuceaveckaTta OeviHOCT ce M3BbPLIBA CNPAMO MnnaHa. Mopgnuceaveckute NUMUTH onpegenar
MaKCcuMarHma puck n Knacoee Ou13Hec, KOUTO KOMMaHUsiTa MoxXe aa 3anuwe 6e3 aa M3nckea o;.'l,o6peHv|e. IlnmunTtute ce
6a3V|paT Ha CTOMHOCT, TUM PUCKOBE, EKCNO3MLMS Ha npoayKTa, KaTto ocurypsasat yCTOl7I‘-II/IB 1 goxodeH bumsHec.

npe3aCTanOBaHeTO € Knio4yoBa TeXHMKaA 3a CMeK4YaBaHeTO Ha noanncBavYecknusa pUcCK. Mo 103K HaunH onTuMmnsnpame
M3Nnon3BaHETO Ha PUCKOB KanuTtarn, KaTo ueampame 4acTt OT noanncBayveckusa pUCK KbM onpegeneHn KOHTpareHTu. Tasu
onepauna Hamansgaea CbLLO Taka U KpeaUuTHUA PUCK.

Mpe3acTpaxoBaHeTo ce 6asupa Ha AOroBOPHU LIECMU, a KOraTo € Bb3MOXHO — Ha HenponopLmoHanHa 6asa.
Ivpekumns ,YnpaBreHne Ha pucka“ noTebpkaaBa afiekBaTHOCTTA Ha CMeKYaBaluTe pucka TEXHUKM BEAHBX FOAMLLHO.

B.2. NMA3APEH PUCK

B.2.1. Ekcno3uumusa n oueHKa

48



xeHepanu 3acTtpaxoBaHe ALl - Puckos npodun

EctectBOTO Ha genHoctTa Ha ,[hxeHepanu 3actpaxoBaHe” ALl e TakoBa, Ye cbbupa npemun OT 3acTpaxoBaHUTe nuua
cpeLly usnnaiaHe Ha obesLieTeHusi Npy Bb3HUKBaHE Ha 3acTpaxoBaTenHU CboUTus.

KomnaHuaTa nHBectupa C'b6paHVITe npemMun BbLB PUHAHCOBWN aKTUBW, KOUTO ClyXaT 3a HaBpeMEeHHOTO njialjaHe KbM
3acTpaxoBaHuUTe nmua n cbleBpeMeHHO reHepupart nobaBeHa CTOMHOCT 3a akunoHepuTe.

ToBa usnara OpyKecTBoTO Ha PUCKOBE OT:

= AKTVBM, KOUTO Ce MPeACTaBsAT Noj o4akBaHOTO MOpPaau cnag B nasapHUTE CTOMHOCTH;
*  PewuHBecTVpaHe Ha NapuyHu NoTouy oT obnuraumm npyu HeGnaronpUATHY NasapHX YCNoBUs, HanpUMep NP HUCKK
FIMXBEHM MPOLIEHTH.

KomMmnaHusaTa e yctonuvBa Ha KpaTKOCPOYHM crnajoBe u konebaHus B nasapHaTa CTOWHOCT Ha CBOMTE akTuBW. ToBa ce
OCBbLLECTBABA, KaTo 3agbpka akTMBU JOKaTO He ce OTKpWe Hyxda OT MOKpUTME Ha LIeTW Ha 3acTpaxoBaHuTe nuvua. B
cnyyan,Je CTOMHOCTTa Ha AadeHn (PMHaHCOBM MHCTPYMEHTW NPETbPNN cnag B CbLUMA MOMEHT, KoraTto Tpsibea aa 6vaat
n3nnaTeHn 1 3agbIMKEHNS KbM 3acTpaxoBaHUTe nNuua, CbLLeCcTBYBa PUCK OT 3arydoun. KomnannsaTta ynpaenssa TO3M PUCK,
KaTo cneau CTOMHOCTTa Ha MHBECTUUMUTE MOKPUBALLM 3acTpaxoBaTernHuTe AOroBopu Aa He naga nog CTOMHOCTTa Ha
3a4bIDKEHUAT CW.

KoMnaHusaTa 3agens HeobxoauMMm KamnuTan CbrnacHo M3WcKBaHUsiTa Ha [naTtexocnocobHocCT I, kaTo MO TO3WM HauWH
rapaHTupa ycToiymBa nosmums Aopu 1 npy obectosiTencTea Ha HebnaronpusiTHX NasapHU NPOMEHM.

Ma3apHuTe pucKkoBe, BKNIOYEHW B KapTaTta Ha puckoBeTe Ha J[hxeHepanu 3acTtpaxoBaHe“ A[l ca cnegHute:

- Kanutan: pUCK oT He6J'IaFOI'IpI/IF|THVI npomMmeHn B NnasapHaTta CTOMHOCT Ha aKTUBUTE UMW NacusuTe nopagn npomMeHu
B CTOMHOCTTa Ha KanutanoBuTe MHCTPYMEHTU, KOETO MOXe Aa AoBeae A0 buHaHcoBu 3arybu. Ekcnosvuusita kbM
KanutanoBma puUCK BbBb3HMKBA OT MNO3NUUMK, KOUTO Cca YYyBCTBUTEJTHU KbM CTOMHOCTTa Ha KanuTanoBute
WHCTPYMEHTY;

- JlnxseH NPOLUEHT: PUCK OT He6J'IaFOI'IpI/IF|THVI NPpOMEeHWN B Na3apHaTa CTOMHOCT Ha akTUBUTE UINK nacusuTe nopaaun
NpOMEHW B MasapHWTE NWXBEHU HMBA. EKcnoavummute Ha KoMMaHuATa ca NpeauMHO KbM MOBULLIEHWE Ha
NINXBEHUTE HUBA, KaTO BUCOKU JTMXBEHUN HUBA buxa agosenun oo d)I/IHaHCOBI/I 3ary6v|;

=  KoHUeHTpauusa: pUck OT MOEMaHeTO Ha 3HAYMTENHWU (MHAHCOBM 3arybu nopagn Mambk OGpor KOHTpareHTn B
nopTdenna, KoeTo yBenuyaBa BepOATHOCTTa €4HO HeraTMBHO CbOUTME MpU KOHTpareHT Aa AoBefe A0 ronemu
3arybu;

=  Banyta: puck oT HeGnaronpusTHN NPOMEHM B NazapHaTa CTOMHOCT Ha aKTMBMTE UMK NacuBuUTe nopagu NPoMeHU
BbB BanyTHUTE KypCcoBe. EKCI‘I03VILI,I/IFI KbM BanyTeH PUCK Bb3HMKBA OT MPEKN U Henpekn no3nunm Ha akTuem Unu
nacvBu, KOMTO ca YyBCTBUTENHM KbM MPOMEHU B OOMEHHUTE KypCOBE;

- Cnpe,u,: pUCK OoT H661'IaFOI'IpVIF|THI/I npoMeHn B nasapHaTta CTOWMHOCT Ha akTUBUTE UMK NacuBuUTeE nopaau npomMeHu B
nasapHaTta CTOMHOCT Ha AbMroBM (hMHAHCOBM MHCTPYMEHTW CrieacTBUE KonebaHus B TEXHWUS KpeauTeH cnpeg;

= MmywecTBo: pucKk OT HebnaronpusTHM MPOMEHW B Ma3apHaTa CTOMHOCT Ha akTMBWTE UMW nacvuBuTe nopaauv
NpOMEHM B NazapHaTa CTOWHOCT Ha MMYLLECTBOTO.

«LPKeHepanu SaCTanOBaHe“ ALl n3nonasa no3Hatn 1 n3y4vyaBaHun mMeTogonorun (KaHECTBEHM n KOJ'IVILIECTBEHVI), KaTo Taka
npenoctaBd UHTErpupaHo namepBaHe Ha pUCKOBETE B KOMMaHMUATA.

3a uenuTte Ha oLeHKa Ha nasapHUs pUCK, KOMNaHWsATa U3MoN3Ba cTaHAapTHaTa popmMyna, KakTo 1 Apyrv NoaxXoAsLn 3a
LenTa TeXHUKU 33 U3MepBaHe.

B.2.2. YnpaBneHue Ha pucka u cMeK4YyaBalluu OeucTBuUA

KeHepanu 3actpaxosaHe” ALl nsnonaea WMPOK Habop OT CpeAcTBa 32 ynpaBrieHWe Ha NasapHUTE PUCKOBE.

MpuHuMna Ha ,KOHCEpBaTVBHUSA WMHBECTUTOP® € OCHOBOMOMaraw, 3a KOMMaHWsTa B Mpoueca Ha ynpaBneHwe Ha
nHBecTMuMmTe. 3a Aa Ce OCUIypW LSINOCTHO ynpasfeHue Ha na3apHuTe PUCKOBE, KOMTO Bb3AEWCTBAT Ha akTUBUTE U
nacvBeuTe, mpoueca Ha cTpaTernyecko pasnpegeneHue Ha aktmsute (CPA) Ha komnaHusTa ce ynpasnsBa Crnpsmo
3a4bIDKEHMSATA M € CTPOro B3auMMOCBBbP3aH CbC crneunduyHu 3acTpaxoBaTenHu Lenu u orpaHundenus. JhkeHepanu
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3actpaxoBaHe“ ALl cnegBa noaxoga Ha [pynarta, kaTo ynpaBreHWETO Ha WMHBECTUUMUTE crnedBa WHTErpvpaHo
cTpaTernyecko pasnpefeneHme Ha akTuBuTe U ynpasneHne Ha aktuem n nacusu (YAI).

EfHa OT OCHOBHUTE TEXHMKM 3a CMEKYaBaHe Ha pucka ce 6a3V|pa Ha ynpasJieHne Ha akTuBUTEe CNpAMO 3a4bJIKEeHUATAa,
YNATO Uen e ga npeancrtaBn UANIOCTHO ynpaBJieHUe Ha aKTuBUTe C'bO6pa3F|Bal7IKVI Ce CbC CTpyKTypaTa Ha nacusBute B
KoMnaHuaTa. Jlnxsenuns n BanyTeH pUcK HanpumMmep ce cMek4aBaT, KaTo B 6anaHca ot CTpaHa Ha akTuBa npuxsalliame
KopecnoHgupawma nacus.

MopTdoeiina ce uHBecTMpa U pebanaHcupa criopep knaca akTMB M TeXecTuTe Ha AlopauusaTta, onpefeneHn upes
mpoueca Ha ynpasfieHWe Ha WHBECTMLMUTE onucaH no rope, M GasWpaHW Ha MpuHUMMA Ha ,KOHCEpPBATUBHUSA
MHBecTUTOP“. Llenta He e NpocTo Aa ce envMMHMPa puUcka, a fa ce Cb3fade YCTOMYMB PUCK-Bb3BpaLLaeMocT Npodun
CbITIacHO 3aroXeHWUTE Lienn 1 CKINOHHOCTTA 3a NoemMaHe Ha pUCK Ha KOMMaHusTa 3a onpegeneHns nepuog,.

KeHepanu 3actpaxosaHe” Al He non3ea gepuBaTy 3a CMeKYaBaHe Ha pu1cka.

OewnHoctute no CPA 1 YAl cnegsa ga gagat CUrypHoOCT, Ye KOMMNaHusaTa npuTexasa JOCTaTbYyHO U NOAXOASALLM aKTUBU
3a Ja NocTUrHe 3anoXxeHuTe uenu u ga obesnevnm CbOTBETHWUTE 3aAbibkeHWsi. ToBa Hanara nogpobeH aHanus Ha
B3aMMOBpb3KaTa akTMBU-NAcMBU OCHOBaH Ha Habop OT Mas3apHM CLEeHapuM M OYakBaHW/CTpecupaHu MHBECTULMOHHM
YCIoBUSI.

OeriHoctute no CPA n YAl ca ocHOBaHW Ha HeMNpeKbCHATO B3avMOAEWCTBUME MexZy (YHKUUWUTE, U3MbIHSABAHU OT
WuBectnummn, ®uHaHck, AkTioepy 1 YnpaBrneHue Ha pucka. Bxogdwmute gaHHM M Lenu noryyYeHn oT ropenocoyYeHnTe
dyHKUMK rapaHTuparT, Ye npouecute no CPA n YAl ca B CbOTBETCTBME C pamKaTa Ha CKIMOHHOCTTa 3a noemaHe Ha
pUCKOBe, CTpaTErMYecKkoTo NiaHMpaHe 1 pasnpeneneHmeTo Ha kanuTana.

Llenta Ha npoueca CPA e ga onpegenu Haii-ecmkacHata KOMOUHaLMA OT KnacoBe akTMBU, KOUTO Cropes npuHumuna Ha
,KOHCEPBaTUBHUSA MHBECTUTOP" n3noxeH ¢ NnaTtexocnocobHocT Il yBenuyaea NnpuHOca Ha MHBECTMLMUTE, KaTo AobaBa
CTOMHOCT, B3eMaliku Npeasna NnaTexocnocoOHOCTTa, akTIePCKN N CHETOBOAHU UHAMKATOPM.

Fognwhnat CPA npernea:

=  Onpepens uenesuTe eKCrnosuumMnm U NUMUTU B CMUCHI Ha MUHMMAnHO M MakCMManHo AOMYyCTUMM Takuea 3a
CbOTBETHUSA KNac aKkTuB;

= Bxacs gonycTumnTe HecboTBeTCTBMS B CPA M NoTeHuManHuTe cMekyaealln OeiicTBUsA, KOUTO MoraT da 6baat
MO3BOJIEHN OT CTPaHa Ha MHBECTULIMUTE.

Mo oTHoweHne Ha cneunduyHWTE KNacoBe akTMBM KaTo (i) YaCTHM KanuTanoBu WHBeCTUUMM, (i) anTepHaTUBHM
uHBecTUUMn c dukeupaH pgoxond, (i) xegx doHgose, (iv) OepuBaT W CTPYKTypupaHu npoayktu, [pynata e
LeHTpanuavpana TAXHOTO YNpaBneHne U MOHUTOPWHT MO CNEAHUS HAYUH:

=  To3n TMN MHBECTULMN Ca NpeaMET Ha NpeuunseH A1 AUNMUIKBHC Lensuy, OLeHKa Ha Ka4eCcTBOTO Ha MHBECTULMKTE,
OOKOJTKO PUCKOBM Ca TE€3M MHBECTULUN N CbOTBETCTBUETO UM C 0gobpeHns CPA;

= CreneHTa W npeuu3HOCTTa Ha aHanuM3a MOXe [a Bapupa crnopej KpuUTEPUM KaTo TeKyLlo-OLeHsIBaHa
WHBECTULMNOHHA CTPYKTYpa, 06eM Ha MHBECTULMUTE 1 peryrnaTtopHa pamka.

B ponbrnHeHue KbM OOMYyCTUMWUTE CTOWHOCTM 3a pUCKa 3aroXeHW ChpsiMO CbCTOSIHAETO Ha MNnaTexocnocobHOCT Ha
KOMNaHWsiTa U ONpeaeneHn B paMkaTa Ha CKIMOHHOCTTa 3a NOeMaHe Ha PUCKOBE, TEKYLLMSAT NPOLEC No MOHUTOPWHF Ha
p1cKa Ha KOMNaHUsITa e CbLUO Taka MHTEerpupaH B HacokMTe 3a puck Ha pynaTa.

Hacokute 3a PUCK Ha prnaTa BKIMKOYBAT OCHOBHW MPUHUWUNN, KONMNYECTBEHN NIUMUTU 3a PUCKa (OCO6GHO HaCoO4YeHU KbM
nasapHaTta U KpeauTHa KOHLl,eHTpaLI,VIFl), npouecuTe 3a goCTbMN U OTKa3.

B.3. HEU3NBbIAHEHUE OT CTPAHA HA KOHTPATEHT (KPEAUTEH PUCK)

B.3.1. Ekcno3uuus n oueHkKa
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EctectBOTO Ha genHoctTa Ha ,[hxeHepanu 3actpaxoBaHe” ALl e TakoBa, Ye cbbupa npemun OT 3acTpaxoBaHUTe nuua
cpeLly usnnaiaHe Ha obeslleTeHnst Npy Bb3HUKBaHE Ha 3acTpaxoBaTenHU CbouTms.

KomnaHuaTa nHBectupa C'b6paHVITe npemMun BbLB PUHAHCOBU aKTUBMU, KOUTO ClyXaT 3a HaBpeMeHHOTO njialjaHe KbM
3acTpaxoBaHuUTe nmua n cbleBpeMeHHO reHepupart nobaBeHa CTOMHOCT 3a akunoHepuTe.

Hsikon OT Te3n uHBecTULun ca npegMmeT Ha cnegHuTe puckoee OT HeU3nbliHEHME OT CTpaHa Ha KOHTpareHTta:

- AKTUBMK, KOWUTO ce npencrtaBaT nop OYakBaHOTO MNopaan npepnonaraemMo UM yCTaHOBEHO BriowlaBaHe Ha
er,DMTOCI'IOCOGHOCTTa Ha n3garens,

- npe3aCTanOBaTeﬂHVl O0roBopu, KOUTO ce npeacTaBAT Noa 0O4akBaHOTO nNopaau npeanofiaraemMo Unn yctaHoBeHO
BnowlaBaHe Ha er,D.I/ITOCI'IOCO6HOCTTa Ha KOHTpareHTa.

KomnaHusaTa e yctonumBa Ha KpaTkoCpovHM crnagose u konebaHus B nasapHata CTOMHOCT Ha CBOMTE akTuMBu. ToBa ce
OCbLLUECTBSABA, KaTo 3a4bpxa akTVBW AOKaTO He Ce OTKpME HyxXaa OT MOKPUTME Ha LUEeTU Ha 3acTpaxoBaHuTe nuua. B
criyvai,4e CTOMHOCTTa Ha AadeHy (MHAHCOBU MHCTPYMEHTW NPeTbpnu cnaj B CbLUUS MOMEHT, koraTto Tpsibea aa 6bvaat
N3NnaTeHn 1 3agbIMKEeHNs KbM 3acTpaxoBaHWUTe nuua, CbLUeCcTBYBa pUCK OT 3arybu. KomnaHuaTa ynpaensea To3u puck,
KaTo criean CTOMHOCTTa Ha MHBECTMLMUTE MOKPMBALLM 3acTpaxoBaTenHWTe JOroBOPW Aa He naga Nnof CTOMHOCTTa Ha
3a0bIDKEHNAT CU.

KomnaHusTa 3agenst HeobxoauM KanuTtan CbrnacHo M3UcKkBaHusTa Ha [MnaTtexocnocobHocT Il, KaTto Mo TO3W HauuH
rapaHTupa ycTonymBa no3vumsi Jopuy 1 npy obcToaTencTea Ha HebnaronpuATHN Na3apHU NPOMEHMU.

B kapTaTa Ha pMCKOBETE € BKITHOYEH Cre4HUS PUCK:

*  HewusnbrHeHWe OT CTpaHa Ha KOHTpareHT: pUcK OT 3arybu nopagn HEeBB3MOXHOCTTA Ha Hall KOHTpareHT Aa
nocpeLLHe 3aabimkeHusiTa cu. M3anon3eaT ce onpegeneHn noaxoam 3a yCTaHOBAIBAHE Ha pucka OT HEU3MbIHEHNe
OT CTpaHa Ha KOHTpareHT no obnurauum, KakTo U pucka oT HEM3MbIIHEHWE MO AEN03WTW, JOrOBOPY 3a CMeKYaBaHe
Ha pucka (BKIOYMTENHO Npe3acTpaxoBaHe) U Apyry TUNOBE eKCno3uumvy NpegMeT Ha pyucka OT HEU3MbIIHEHUE OT
CTpaHa Ha KOHTpareHT.

3a ga ce ycTaHOBM, Y4e pucKa OT HEW3MbIIHEHME OT CTpaHa Ha KOHTPAareHT 3a WHBECTWpaHWTE akTMBW € afeKBaTeH
CNpsAMO [elHOCTTa Ha KOMMaHusATa, CbOTBETHO W MOeTuTe 3adbilKeHUs KbM COOCTBEHMUMTE Ha Monuum,
WHBECTMLUMOHHATa AEMHOCT Ce U3BbPLUBA CbINACHO NPUHUMMA Ha ,KOHCEPBaTMBHUA WHBECTMTOP" 3aMnoxeH B uneH 132
ot Odnpektnsa 2009/138/EO v B nonutukaTta 3a ynpasrneHne Ha nHBecTuuunTe Ha HvBo [pyna.

MpakTnyeckun, NpuHLMNa Ha ,,KOHCEPBATUBHWUSI MHBECTMTOP" Ce npunara He3aBUCMMO OT hakTa, Ye akTUBUTE ca NpeameT
Ha nasapHWA PUCK M TO3M OT HEU3MbIIHEHWE HA KOHTpareHTa, Taka Ye CblyMTe MPUHLMAM U MPOLECcU OnucaHu B
pasgenuTe no rope. ce npunarat npy onTUMU3NPaHETO Ha NopTdelna 3a pucka OT HEU3MbITHEHWE Ha KOHTpareHTa.

KeHepanu 3actpaxosaHe” ALl n3nonasa No3HaTN U N3y4yaBaHN METOAONOMMN (KAYECTBEHN U KOJIMYECTBEHM), KaTO Taka
npenocTaBst UHTErpUpaHoO M3MepPBaHE Ha PUCKOBETE B KOMMaHUATA.

LbkeHepanu 3acTpaxoBaHe“ ALl oLeHsiBa pUcKa OT HEU3MbIIHEHME OT CTpaHa Ha KoHTpareHTa cbriacHo CtaHgapTHaTa
dopmyna 3anoxeHa B [NnaTtexocnocobHocT II.

B.3.2. YnpaBrneHue n cMek4yaBaHe Ha pucka

PuckoBeTe OT HeEM3NbHEHNE ce ynpaBnaBaT CbrnacyBaHoO.

EnHa OoT OCHOBHWTE TEXHMKM 3a CMEKYaBaHe Ha pucka ce 6asupa Ha ynpaBrieHWe Ha akTUBUTE CMPSIMO 3a4biHKeHUsTa.
MopTdbeina ce uHBecTMpa n pebanaHcupa cropef knaca akTuB M TEXECTUTE Ha Alopauusta, OnpeaerieHu ypes
npoueca Ha ynpaefieHne Ha WHBECTMLMUTE oOnucaH Mo rope, U 6GasvpaHn Ha nNpuHUMNa Ha ,KOHCEepBaTUBHUS
nHBectutop“. Llenta He e NpocTo Aa ce enMMUHMPA pUCKa, a Aa ce cb3gage YCTOMYMB pPUCK-Bb3BpaLLaeMocT npodun
CbINacHO 3arnoXeHUTe Lienun 1 CKMNOHHOCTTa 3a MOEMaHe Ha PUCK Ha KOMMaHuATa 3a onpeaeneHns Nepuog.
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+~hkeHepanu 3actpaxosaHe” Al He non3sa AepmnBaTh 3a CMeKYaBaHe Ha pucka.

B gonbnHeHne KbM pamkaTta rokasaHa no rope, TeKyLMAT Npouec No MOHUTOPUHI Ha pUCKa Ha KOMMaHWSATa € CbLUo
Taka MHTEerpMpaH B HacokuTe 3a puck Ha [pynara.

Hacokute 3a PUCK Ha prnaTa BKIMOYBAT OCHOBHU NPUHUWUNKX, KOJTMYECTBEHU JTUMUTKU 3a PUCKa (0C069H0 HaCoO4€eHU KbM
nasapHaTta 1 KpeauTtHa KOHLl,eHTpaLI,VIﬂ), npouecuTe 3a A0CTbN U OTKa3.

B.4. NMKBUAEH PUCK

B.4.1. Ekcno3uuusa n oueHkKa

JNINKBMOHWAT pUCK ce onpedenst kaTto HecUrypHocTTa, npousTuyalia oT GusHec onepauuute, UHBECTUUMOHHATa WUiu
(hbMHaHCOBa AEVHOCT, BbB Bpb3ka C TOBa JafiM 3acTpaxoBaTensiT We MOXe Ja WU3MbMHU U3UATI0 U CBOEBPEMEHHO
3adb/IKeHUsATa cu 3a nnawade, B obuyariHata cpea Unu npu U3BbHPEOHW CUTyauuu, HanpuMep danu we Moxe Ja
M3MbMHW aHTaXMMEHTUTE CU CamoO 4pe3 [OCTbM A0 KPEeAUTHUS nasap npu HebnaronpusTHW YCroBWs WU 4pes
npogaxbata Ha UHAHCOBU akTVMBM, W3BBPLUBANKM MO TO3U HaAYMH [AOMBIHUTENHU pas3xogn B pe3ynTaT Ha
HENWKBUAHOCT (MNW 3aTpyAHEHA NNKBUMOHOCT) Ha akTUBUTE.

JPKeHepanu 3acTpaxoeaHe“ ALl usmepBa NUKBUOHUS PUCK HA MECTHO HWMBO criopes TpW MPOrHO3HM MHAMKAaTopa 3a
TIMKBWAEH PUCK:

= KoeduuMeHT Ha NOKpMTME Ha TeXHWYEeCKUTe pesepBu, KOMTO Cce onpedenss KaTo CbOTHOLLUEHVE Mexay
OOMyCTUMUTE aKTUBM U TEXHWYECKUTe pe3epBu. ToW mM3mepBa CMoCOOHOCTTa Ha APYXECTBOTO Oa rapaHTtupa
CbOTBETCTBMETO C PErynaToOpHOTO MOKPUTME HA TEXHUYECKUTE pe3epBU B Kpasd Ha BPEMEBUSI XOPU3OHT Ha
nhaunkaTopa. Ako nHgukatopsT cnagHe nog 100%, OpyXeCcTBOTO MOXe [a He ycnee Aa U3MbJIHU U3NCKBAHETO 3a
NMOKPUTUE Ha TEXHUYECKUTE pPE3EPBUY;

=  KoeduUMeHT Ha HeJoCTUr Ha JfMKBUOHWM CPEACTBA, KOMTO ce Oonpefens KaTto CbOTHOLUEHME Ha OYakBaHWTe
U3XOAALLM NAapUYHKU NOTOLM KbM CymMaTta Ha OTYETEHUTE BXOAALLM NapUYHM NOTOLM NIKOC NpoaBaeMUTE akTUBWU.
Town un3amepBa CNOCOGHOCTTA Ha APYXECTBOTO Aa Ce CnpaBs C MapuU4HUTE CU 3adbiDKEHUd, Korato cTaHaT
ObIDKUMA B PaMKUTE Ha BPEMEBUS XOPW3OHT Ha WHAMKaTopa. AKO MHAMKATOpbT cTaHe no-ronsm oT 100%,
OPYXECTBOTO MOXe [a He ycrnee Aa M3MbIHUM CBOMTE MapuYHU 3adbIDKEHUS MOPagu nunca Ha NUKBUOHU
cpencTsa;

=  KoedUUMeHT Ha NMKBMOHOCT Ha MHBECTULMWUTE, KOWTO Ce Oonpeaens Kato CbOTHOLUEeHWE Ha npoaaBaemMuTe
aKTMBMW KbM TEXHUYECKUTE pe3epBu. To u3MepBa NOKPUTUETO HA TEXHUYECKUTE PE3EPBU C NPOLABAEMN aKTUBM B
Kpasi Ha BpEMEBUSI XOPU3OHT Ha MHAWKaTopa. Ako nHaukatopa cnagHe nop 0%, npes To3u nNepuog ApYyXecTBOTO
MOXe [ia n34yepna BCUYKU CBOW NPOLAABAEMU aKTUBMU.

KonnuyecTBeHnTe nokasaTtenu 3a NUKBUAHUS PUCK Ha KOMMaHnATa ce nsdncndasart no 0asoBua cu,eHapw?l:

= [py KOWTO CTOMHOCTUTE Ha OYaKBAHUTE MapPUYHKU MOTOLM, aKTUBU U TEXHUYECKU Pe3epBu ce UsvucnasaT cropen
cTpaTernyecknst nnaH no OTHOLUEHWE Ha [OOMyCKaHusiTa, CBbpP3aHM C pasBUTUETO Ha OENHOCTTa W nasapHuTe
YCroBus;

= Hafop OT cTpec cueHapuu, KOUTO OKasBaT Bb3AENCTBME BbpXy pasMepa Ha ObAeluuTe BXOAAWM U U3XOASLUM
MapuyHM MOTOLM, KAKTO M BbPXy MasapHaTa LeHa Ha NpofgaBaeMuTe akTUBM 1 pasMepa Ha TeXHUYecKuTe
pesepsu. CTpec cueHapumuTe ce onpeaensT Ha HMBO [pyna u ce NpernexaaT BegHbX roguWHO UK NO-4eCcTo, ako
TOBa Ce Harnara nopaay nasapHu ABVKEHUs!, U3UCKBAHUS HA HAA30PHNUSA OPraH UM ApYri NPUHHN.

B.4.2. YnpaBneHue n cMekyaBaHe Ha pUcka

KomnanusaTa e onpegenuna Habop OT usvepnaTenHy KONMYECTBEHU MokasaTenu 3a pUck M AONYCTUMU CTOWHOCTU MO
OTHOLLEHWE Ha NUKBUAHMS pUCK. 10 TO3M HAYWH, NPEaNPUSTUETO € B CbCTOSIHWE Aa rapaHTMpa HaaneXXeH MOHUTOPUHT U
ynpasneHue.
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[xeHepanu nsnonssa cBosTa CKNOHHOCT 3a NOEMaHe Ha PUCKOBE B KITHOYOBUTE NPOLECU MO B3UMAHE Ha peLUeHns, KaTo
oTyYMTa TPU OCHOBHW M3MEPEHUS 1 € ONPeAenuno CbobpaseHn KonMYecTBEeHW nokasaTenu 3a pucK, 3a Ja rapaHTmpa, ve
PUCKOBMSA Mpodoun ce ynpaefsBa B paMKUTE Ha 3asBeHaTa CKIMOHHOCT W perynatopHUTE M3WCKBaHWUS, aKTUBMPALLM
OencTBMA B CNy4Yai Ha HapyLlaBaHe Ha H1BaTta Ha JOonyCTUMUTE CTOMHOCTH

CnasBaHeTo Ha Te3un aonyctumum CTONHOCTY Ce ocurypsBsa 4Ype3 HaanexxXeH MOHUTOPUHT U MeXaHU3MUN 3a AoKnaaBaHe.

BbBeaeHu ca npoLecu Ha eckanvpaHe, KOMTO ca NPOoNopLMOHANHU Ha CTeNeHTa Ha HapyLUueHue, ¢ Len Aa ce rapaHTupa,
Ye YC e MHOpMUpaH 1 aHraxkupaH B crlyyaii Ye pUCKOBUAT NPOU ce OTKIOHM OT onpeaerieHaTa CKIIOHHOCT.

AKO CTOMHOCTTa Ha JafeH KonMMyecTBeH nokasaTten Jobnvky unu HagBULLIM HMBOTO Ha gonyctumata CTOWHOCT, €
Hanuue npouec Ha eckanupaHe, nponopunoHaneH Ha cteneHTa Ha HapylwleHune, 3a fa ce rapaHTupa, 4e ca npeanpuetum
NoaxoasLm AeNCTBMSA 3a BPpbLUAHETO Ha Te3M KOSIMYECTBEHM NokasaTenn B paMKUTe Ha oonyctmMmuna obxBar.

B.5. OMNMEPALMUOHEH PUCK

B.5.1. Ekcno3uumusa n oueHkKa

OI'IepaTVIBHVIFIT PUCK ce onpegena Kato pUCK OT 3ary6a nopagn Henoaxogdalm vnn HeycnewHun BbTpellHW npouecu,
nepcoHan nnn cuctemun, Unm OoT BbHLUHU cbbuTtna. PruckoBeTte OT CbOTBETCTBUE U (bVIHaHCOBO OT4yMTaHe nonagat CbLlo
B Ta3n KaTeropusa.

KapTaTa Ha onepaTMBHUTE PUCKOBE BKIOYBA:

=  BbTpewHa nsmama: cbbuTus, NOPOAEHM OT YMULLNEHN AEWCTBUS, M3BbPLUEHN B HapyLLeHne Ha 3aKoHa OT eAuH
UNn NoBeYe YNeHoBe Ha nepcoHarna, AMPEKTHO Unn Ypes3 TpeTu CTpaHu, 3a Aa usenekat neyanba 3a cebe cu unu
3a apyrv;

=  BbHWHa uamama: cbbntus, NOpoAeHM OT akToBe Ha M3mama, kpaxba unm npuceosiBaHe, B KOMTO y4acTBaT camo
BBbHLUHM CTPaHW, C HAMEPEHNeTO Aa HapyLlaT 3akoHa, NONMTUKUTE W pa3nopedbuTe Ha KOMMNaHusATa, Kakto 1 ga
u3BnekaTt nM4yHa U3roga;

=  TpyAaoBwu MpakTWKW: CbOUTUS NMOPOAEHM OT AeWCTBUS unu 6e3gercTBUs, YMULIMEHW UK HenpegHamepeHu, B
HapyLleHne Ha AencTBallMTe 3aKkoHM 3a Tpyaa, 3apasBeTo u 6esonacHOCTTa, KakTo M OT NPEeTeHLUN 3a TernecHu
noBpean unv AUCKPMMUHMpAaLLM OEeNCTBWS, 3a KOUTO KOoMMaHusitTa oTroBaps. B Tasm kateropus nonapat
WHUMOEHTUTE CbC CNYXMTEenu Ha paboTHOTO MSACTO;

=  KnvmeHTn u npoaykT: CcbOUTMSA, NOpodeHu OT HenpeaHamepeHO wunn HebpexHo (ako uma npegumcTBoO 3a
KOMNaHusATa) Hen3nbAHeHNe Ha NPOdECUOHANHN 3a4bIMKEHNS CNPSIMO OTAEMNHN KIIMEHTV Uy nas3apa KaTo usno.

= lUletn Ha wm3MYeCcKM akTMBWU: CbOUTMSA, NOpodeHn OT NpupoaHu 6eacTBus, TEPOPU3bM MNU HapyllaBaHe Ha
HOpMUWTe Ha obLiecTBeHUs pef, 3a KOMTO KOMNaHWaTa He HOCK OTFTOBOPHOCT;

= [IpekbCcBaHe Ha AENHOCTTa M HEM3NPaBHOCT Ha cUCTEMUTE: CbOUTUA, MOPOAEHM OT NpeKbCBaHe Ha AenMHOCTTa
WM Hens3npaBHOCT Ha CUCTeMUTE, BKITIOYMTENHO NPeKbCBaHE Ha KOMYHAmHW ycnyrm;

= /3nbrHeHWe u ynpaBneHue Ha npouecu: cbouTus, NpomsTMyally OT Henoaxoadawo aeduHvpaHe, ynpasneHne
U1 U3MbIHEHWE Ha NpoLecuTe 1 onepaTtuBHUTE MPaKTUKX, UM OT B3aMMOOTHOLLEHWS C TbPrOBCKW KOHTpareHTu
¥ JOCTaBynLML.

JbxeHepanu 3acTpaxoBaHe” A[l cmMek4yaBa OrnepaTVBHUTE PUCKOBE, KaTo npunara Ham-gobpute nasapHyW MPakTUKK K
cnepfBankn metoaukute Ha [pynata 3a ynpasneHue Ha onepaTvBHUSA pUCK. TOBa BKIHOYBa AEWHOCTW No cbbupaHe Ha
AaHHW 3a 3arybu oT onepaTBHUN CbOMTKS, OLleHKa Ha pyCcKa 1 aHann3 Ha Bb3MOXHMN CLieHapuu.

CbbupaHeTo Ha fgaHHM 3a 3arybu oT onepaTMBHW CbOUTMS e npouec Ha cbbupaHe Ha 3arybu, nopogeHu oT
mMaTepuanuapaHeTo Ha onepaTMBHO CbOUTME, KaTo NPeaoCcTaBs nornen Ha UCTOpUYeckn 3arybu.

LpKeHepanu 3acTtpaxoBaHe” Al yyacTBa B egHa OT HaW-roreMuTe acouvauum 3a oOMsiHa Ha AaHHU 3a onepaTUBHU
CcbOUTUSA, OT KOMNaHWKM OT Usan cesaT. [pernega Ha AaHHU € aHOHVMMEH, KaTo LenTa e Aa ce nonyyYu onuT OT MO-rofsm
Gpoi yyacTHUUM, Ha GasaTta Ha KOWTO OnNUT Aa ce NoA0OPAT BbTPELUHU 3a KOMMaHUSTa KOHTPONW, BKIOYMTENHO Aa ce
npeaBnaAaT  Bb3HUKBALLN 3ary6|/|.

MeTogouTe Ha oueHka Ha pucka n aHanm3 Ha Bb3MOXHU CcLUeHapun npeagoctaBAT ObaoeLy npernen Ha ekcno3nununtTe Ha
KOMMNaHnATa KbM onepaTtuBHUA PUCK:
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= OueHka Ha pucka NpeacTaBsa Makpo nornefd Ha 6baewmTe BbTPELIHONPUCHLUN N OCTaTbYHM TakMBa €KCno3uumm
Ha KomnaHudaTa. M3nonsea ce noaxod OTrope-Hazony, Mpyu KOWTO AVPEKUMs ,YNpaBrneHne Ha pucka“ oueHsiBa
KONMMYeCcTBEHO OnpefenieHn KaTeropum onepaTtvMBHU puckoBe Ha 6asa BXOAAWM AaHHM OT cobCcTBeHMUUTE Ha
pucka Ha oTAenHUTe 3BEHa;

*  AHanu3 Ha Bb3MOXHW CLIEHapuu € MOCTOSIHEH MpOLEC, NPy KOWTO CEe M3BbPLUBA KONMMYECTBEHa OLEHKa Ha
eKcnepTHO HMBO Ha Ga3a BepoATHM cLeHapum, kKouto Buxa JoBenu 4o prHaHCOBM 3arybu.

MeToguTe Ha oueHKa Ha puUcka M aHanu3 Ha Bb3MOXHMW CUeHapuu knacuduumpart no 3HauMmocT JdeceTTe Hau-
CbLLIECTBEHN PUCKOBE, Ha KOUTO € M3noxeHa komnaHuusTa 3a 2017r.. Pesyntatute ca npeacrtaBeHn B Tabnuvuarta no-
aony:

1. [oKyMeHTanHn namamu ot 6poKepu, BKIIOYUTENHO HEOTYMTAHE Ha CbOPaH/ MPeMUN N HEOTYUTaHE Ha MONULM U
cbbupaHe Ha NpemMun no TSX.

2. M3nnawaHe Ha weTn Ha 6a3a goKyMeHTanHa usamama.

3. 'mo6u ot KPH, rpeLukn npu nnawadns, HenpasuiiHO BbBEXAaHe Ha AaHHW B 3aCTpaxoBaTeNHUTE NONULN.

4. [oKkyMeHTanHn namMamm ot CryXuTenu/areHTu, BKNIOYUTENHO HEOTYMTaHe Ha CbOpaHn npemmu.

5. 3aryba Ha JokyMeHTauus.

6. Mpobnemu c goctbna Ao n pabortata ¢ IC 3acTtpaxoBaTten, KakTo U HENPaBWUIMHO FreHepupaHe Ha KOMUCUMOHHU
BCMNeACcTBME Ha COPTYEPHN MPELLKN.

7. Bb3moxHu nnawaHmsa no cbaebHn gena BCneacTBMe Ha HEMOTUBUPAHO YBOSMHEHME.

8. BpemeHHO npekbcBaHe Ha AeHOCT B CIeACTBME Ha NPeKbCBaHe Ha eNeKTPUYEeCcTBOTO UM CPUB B CUCTEMUTE.

9. M3TnuaHe Ha nHdOpMaLuus Mo Bpeme Ha TbproBe Uiy YKpuBaHe Ha TakaBa, NofyyYeHa OT KOHTpareHT

10. OBLWM MHLUMAOEHTU, BKIIOYUTENHO BPEAM HA UMYLLECTBO, HE3aBUCELLM OT KOMMaHUATA.

B.5.2. YnpaBneHue u cMeKk4YaBaHe Ha pucka

ﬂpOLI,ECVITe no yCTaHOBABaHE N MU3MepBaHEe Ha pUCKa Ca npeaBaputenHa U HeobxoamMma cTbnka 3a npaBUSTHOTO
ynpasrieHne Ha onepaTtuBHUTE PUCKOBE. Te nossonsBaT ga ce YCTAHOBAT CbOTBETHUTE OnepaTuBHU cbbuTns, foa ce
pa36epe TeXHUA noTteHunan u (baKTMLIeCKO Bb3AENCTBME, U A Ce OLEHSAT €BEeHTyalnnHuTe Nponycku. B ponbnHenwue,
pe3yntatnute OT oOuUeHKaTa Ha pUCKa BKMOYBAT OYaKBaHMATaA W CTaHOBMUWATa Ha OTrOBOPHUUUTE Ha puUCKa, no
OTHOLLEeHWe Ha ToBa KOoWu ca NpuvnHuTe 3a AageHun onepatmnBHU cbouTHS.

OcobeHa pons, CbracHo cucTemaTta 3a BbTPeLleH KOHTPOM W yrnpaBfeHue Ha pucka, urpae OTrOBOPHUKLT 3a pucKa,
KOWTO € BCEeKV OMPEKTOp Ha edHO VUMK NnoBeYe OnepaTUBHU 3BeHa, OTrOBapsLLIM 33 YNpaBlieHNeTo Ha onepaTUBHUS PUCK
1 33 OCbLLECTBSABAHETO Ha HEOBXOAMMUTE CMeKYaBaLLmM eNCTBIS.

B.6. APYI' SHAYUTENHU PUCKOBE
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+keHepann 3actpaxoBaHe” Al pasrnexga v B3emMa nof BHUMaHue B CBOSI PUCKOB NPOMUN CrneaHuTe JOMbAHUTENHN
pu1cKoBe:

=  Bb3HukBalLM puUcKoBe, MPOU3TMYALLM OT BbLTPELUHM MM BBHLUHM MPOMEHM Ha OKonHaTta cpefa, KoMTo morat ga
AoBefaT 0o MOBMLLABaHE Ha eKCMo3MUMUTE Ha PUCKOBE Bede BKIOYEHM B KapTaTa Ha PUCKOBETE MMM PUCKOBE,
KOUTO MoraT [a WM3MCKBAT BbBEXAaHe Ha HOBM KaTeropuu. Bb3HukBalmTe puckoBe moraTt ga ce pasrnexaar,
oueHsBaT M JoknagsaTt 4pe3 usnonseaHe Ha ,[MMCTMO® aHanusa, cbkpaleHue OT MOonuTMKa, UKOHOMMUKA,
coumarHa, TEXHOMNOrMYHa, NpaBHa 1 OKoNHa cpeaa;

=  PenytauuoHeH puck OT noTeHumanHu 3arybu B pes3ynTaT Ha BrollaBaHe Ha penytauusTa WNM HeratuBHO
Bb3MNPMEMaHe OT CTpaHa Ha KIWMEHTW, MapTHbOPW, aKUMOHEPU WNWU PEerynaTtopHM OpraHy Ha uMKUaXa Ha
komnaHuaTa. ,[pxeHepanu 3acTpaxoBaHe“ ALl cnegBa nonutuknTe Ha [[pynata u nogabpxa Han-BUCOKO HMBO Ha
MOYTEHOCT U penyTauusi BbB BCEKW €MH MOMEHT, NMOCTUrankM ToBa 4ype3 fobpo nosHaBaHe Ha HopMmaTMBHaTa
ypenba, npaBunata M CTaHgapTMTE B HOPUCOMKUMUTE M Ha Nasapute, Ha KOUTO Onepupa, KaTo HanmbiHO
cbobpassBa AeHOCTTa CU C TSIX.

B.7. APYIr'A UH®OPMALUA

KeHepanu 3actpaxoBaHe A[l“ e BbBena Habop OT CTpec TeCTOBE M aHanu3n Ha Bb3MOXHW CLEHapuu 3a Aa TecTBa
CbCTOSIHMETO M YCTOMYMBOCTTA Ha MAaTEXOCNOCOBHOCTTa c Npy HeBRNaronpuaTHU NasapHy YCNOBUS UK LokoBe. Tosa
Ca Heo4YakBaHU U MOTeHUManHo TeXKU C‘b6|/|TI/|F|, HO C BEPOATHOCT Aa 61:,an MaTtepuann3npaHun. Taka komnaHusATa e

rotoBa da pearnpa C HaBpPEMEHHM MepKM BbB BCEKM eauH MOMEHT M ga 3anasn cduHaHcoBaTa M KanuTanoBaTa Ccu
no3numsa cTabunHu.

AHanusa Ha 4yBCTBUTENHOCTTa B3MMa Npeasua NPOMEHN B CneunduyHM puckoBm hakTopn (TMXBEH MPOLIEHT, LLOKOBE B
KanuTanoBu WMHCTPyMeHTM n cnped). OcHoBHATa uen e Aa ce Mpocrneau M3MeHeHWeTo Ha CcoOCTBeHWTe cpefcTsa.
+keHepanu 3actpaxoBaHe” Al n3BbpLuBa aHanM3 Ha YyBCTBUTENHOCTTa KbM MOMEHTA NpW CregHUTe NPOMEHN:

- HamarneHue Ha CTOMHOCTTa Ha HeABWXNMO NMYLLECTBO,
" NOHMXXEeHNEe N NoBULLIEHNE Ha KanntanoBuUTe nas3apwu,
- napanesnHa npoMsaHa B JInXBeHaTa KpuBa.
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MpunoxeHune
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[. OueHka 3a uenute Ha
niaTeXXocnocobHocTTa

[o konkoTo ca 3acerHaTu aktmeute n gpyrute nacuem (pecn. 'l n '3) cu cTpyBa cu ga ce cnomeHe, 4ye obuiata pamka
Ha [BeTe OMoBECTsIBaHUSI Ce OCHOBaBa Ha perynartopHaTa pamka no [lnartexocnocobHocT |l, koAaTo cTtaHgapTuavpa
OLEHABaHNA U M3MEpBaHUSA Ha akTMBWM M nacveu B OamaHca no nasapHa CTOWMHOCT, Hal-Beye OTHacslla ce OO0 U B
cboTBeTCTBME C NnpuHumMnuTe Ha MC®O, nprneTtn oT EBponerickata komucus.

3a no-rongma AcHoTa ObLWMTE CBOTBETHW pPEerynaTopHM MpenpaTtky U OMOBECTUTENHU Benexkm ca onmcaHu KakTo 3a
aKTMBUTe, Taka M 3a Apyrute nacusu, JoOKaTo cneumduyHUTE perynaTtopHu U3NCKBaHWS KOWUTO criedBa Aa ce npunarat
CaMO BbPXy aKkTMBU MMM BbPXY APYrM MacvMBuM Ca OMOBECTEHM B CbOTBETHATA YacT 3a OLEHsIBaHe UNu M3mepBaHe OT
nogpasgen .1.unrl.3.

B rnaBa I'.5 "BcsikakBa Apyra wuHdopmauus”, e pageHa nopgpobHa MHOpMauusi OTHOCHO 3aKoHOA4ATENHOTO WU
MEeToAMYEeCcKOTO onpegeneHue 3a [lonyctumuTe COOGCTBEHM CpeAcTBa, CMOMEeHaTu OTHOBO B pasgen [, kbaeto e
oTYyeTeHa yMcnosa nHopMaums.

C uen pa ce onpenenu banaHca no nasapHa CTOMHOCT Ha HUBO [pyXecTBO, BCUYKWN akTuBY U nacveu B GanaHca Tpsibea
Oa 6baaT oTyeTeHuM No cnpasefnvMBa CTOMHOCT B CbOTBETCTBME C Un. 75 oT Aunpektmuea 2009/138/EO (J11 - Oup).

OcHoBHaTa Len 3a oueHkaTa, npeasuaeHa B uned 75 ot J11 — [up, M3McKBa MKOHOMUYECKWU, CbOTBETCTBALL Ha nasapa
noaxoA 3a oleHKa Ha akTuBWUTe U 3agbmkeHuaTa. Cnopen noaxoda Ha MnaTexocnocobHocT I, koraTto ce oueHsBaT
6anaHcoBMTe MO3NULMM Ha MKOHOMUYecka 6asa, npeanpuaTUaTa Tpabsa Aa NpeLeHAT pUcKoBeTe, KOUTO Bb3HMKBAT OT
AapeHa GanaHcoBa Mo3vuMs, KaTo ce M3MOoN3BaT AOMNycKaHUATa, KOMTO yYyacTHULMTE Ha nasapa Guxa uanonssanu 3a
oLieHKaTa Ha aKTMBUTE UMK 3adblKkeHusaTa

Cnope,q TO3U NOAxXo4, akKTUBUTE U 3a4bJIKEHNATA Ce OLeHABaT No cneaHuna HauvuH:

i. AkTBuTE TpsibBa Oa GbaaTt oueHsBaHM No cymara, 3a KosiTo Te 6uxa mornu aa 6baaTt 3amMeHeHu B
cAernka npuv cnpaBeiiMBM Na3apHy YCNOBUS MeXAY OCBEOOMEHU U XenaeLum CTpaHu;
ii. 3agbnkeHnsaTa TpsibBa Oa ObaaT oueHsBaHM NO cymaTa, 3a KoaTo Te Ouxa mornmm ga 6baar
NPexBbprieHNn UNU ypeaeHn B CAENKa Mpu CnpaBefnvBM NasapHU YCIOBUSI MEXAY OCBEOOMEHWU U
Xernaewm cTpaHu.
Korato ce oueHsiBaT no3uumnte no Touka (ii), He ce nMpaBu KOPEKLMS, KOSTO Aa OTpasu cobCcTBeHaTa kpeauTHa no3vumst

Ha 3acTpaxoBaTesIHOTO UK Npe3acTpaxoBaTeNmHOTO npeanpuaTne.

CvrnacHo [enervpaH pernameHT (J12-[up)' sacTpaxoBaTenHuWTe M NpesacTpaxoBaTenHWTe NpeanpuaTus oueHsesaT
aKTVMBMTE M NAaCMBUTE, OCBEH aKko B PErNiaMeHTa He € U3PUYHO YKa3aHo apyro, B CbOTBETCTBME C:

1. wmMexayHapoOHWUTE CYETOBOAHM cTaHgaptu, npuetu oT Komucusata B cbotBeTcTBME € PernmameHt (EO) Ne
1606/2002 r., npu ycrnoBue 4e Te3n cTaH4apT BKMOYBAT METOAM 3a OLeHKa, KOUTO ca CbriacyBaHu C nogxona
3a oLeHsiBaHe, MOCOYeH B uneH 75 ot Oupektuea 2009/138/E0.

Korato Te3au ctaHgapTv MO3BONSBAT U3MNOM3BAHETO HA NOBEYE OT €AMH METOA 3a OLeHKa, 3acTpaxoBaTenHuTe
N Npes3acTpaxoBaTerHnTe NpPeanpusTUS U3MNon3BaT eAMHCTBEHO METOAM 3a OLEHsIBaHe, KOUTO ca CbrracyBaHu
¢ uneH 75 ot Anpektuea 2009/138/EO

2.  [Opyry mMeToaum 3a OoueHKa, 3a KOUTO Ce CUMTA, Ye ca CcbrnacyBaHu ¢ UneH 75 ot Aupektmuea 2009/138/E0O, koraTto
MeToauTE 3a OLEeHKa, BKIoveHn B npuetute ot Komucusita B cvotBeTctBme ¢ PernameHT (EO) Ne 1606/2002

1ynen 9(Ynen 75(1) of Oupektvea 2009/138/EK) MeToam 3a oueHka — 061 NpUHLMIN
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MeXOYHapOAHU CYETOBOAHW CTaHAapTW, BPEMEHHO WM MOCTOSIHHO He CbOTBETCTBAT Ha noaxoda 3a
oLeHsBaHe, nocoYeH B uneH 75 ot Aupektuea 2009/138/E0.

Upes geporauusa oT naparpadv 1 1 2 3acTpaxoBaTellHUTe U Npe3acTpaxoBaTesIHuTe NpeanpusTMs Morat Aa npusHaeat
W oueHsiBaT JafleH akTMB WM NacuB Bb3 OCHOBA Ha MeToda 3a OLEeHKa, KOWTO M3MOo3BaT 3a U3rOTBAHETO Ha CBOWTE
FOOMLLHMN UM KOHCONMUAMPAHU PUHAHCOBM OTYETH, NPU YCroBMe Ye

a)

b)

c)

MeTOoA4bT 3a OUeHKa e:

e cbrnacyBaH ¢ uneH 75 ot Aunpektuea 2009/138/E0O;
e  MPOMOPLMOHAreH Ha ecTecTBOTO, Mallaba 1 CrOXHOCTTA Ha PUCKOBETE, NMPUCHLLLM Ha AeHOCTTa Ha
npeanpusTMeTo

B CBOMTE (DMHAHCOBM OTYETU MPeanpuUsATUETO He OueHsiBa TOo3W aKkTUB WM nacvMB  NOCPencTBOM
MeXOyHapoOHUTE CYETOBOAHM cTaHdapTw, npuetn oT Komucusata B cboTBeTcTBuMe ¢ PernameHT (EO) Ne
1606/2002

OUeHKaTa Ha akKTMBuTe 1 nacuButTe nocpeacTBoM MeXayHapoaHuTe CYeTOBOAHW CTaHOapTu on cb3gana
pasxoau 3a NpeanpusiTMeTo, KOUTO Ca HenporopLMOHariHM Mo OTHOLUEeHWE Ha obLUTe aaMUHUCTPATUBHY
pasxoau

CuetoBogHuTe ocHoBu no MC®O, Hanpumep onpedeneHusTa 3a akTMBM UM 3a4bIDKEHUS, KakTO U KputepuuTe 3a
npu3HaBaHe W OTMMCBaHe, Ce mpunaraT KaTo cY4eToBOAHA pamka no nogpasbupaHe, OCBEH ako He e MOCOYEHO ApYro.
MC®O npeasmxaaT CbLLO HAKONKO OCHOBHU NPeANnofioKeHUs, KOMTO ce npunarat no eAHaKbB HaunH:

[lonyckaHeTo 3a AeiicTBaLLo NpeanpusTie.
OTOenHUTe akTUBU U 3a4bIKEHUS CE OLIEHSIBAT MO OTAESNHO.

MpunaraHeTo Ha CbLLECTBEHOCTTA, KaTO NPOMYCKUTE UM HETOYHOCTMTE B NO3MLUMWTE Ca CbLUECTBEHU, aKo Te
3aeHO Uy Mo OTAENHO BIUSIST HA MKOHOMWYECKUTE PELLEHUs, KOUTO MoNn3BaTennTe B3MMaTt Bb3 OCHOBa Ha
cyetoBogHua GanaHc no [lNnatexocnocobHocT Il. ChbluecTBeHOCTTa 3aBUCU OT pa3mepa M ecTecTBOTO Ha
nponycka WnuM HETOYHOCTTa, MPELEHEHU MpU KOHKPEeTHWTE obcTosiTencTea. PasMepbT MnM ecTecTBOTO Ha
nosmuusaTa, unu koMomHaums ot asete, Guxa mornu fa 6vaaT pelasawmns axrop.

Wepapxus Ha cnpaBegnueaTa CTOMHOCT

Mosnumnte ce oueHABaT HA UKOHOMMYECKa OCHOBa B CbOTBETCTBME C uneH 75 — J11 [Oup, B KOWTO nMa npenpartka Kbm

MC®O

Ha Tasn ocHoBa ce u3nonsBa crnegHata Mepapxvsi Ha NPUHUMAUTE Ha BUCOKO HMBO 3a OLEHKaTa Ha akTUBUTE U
3aabinKeHuarTa:

I'Ipe,qnpmmmma Tp9|6|3a Aa na3non3eaTt KOTUpaHW nasapHW LEeHW Ha akKTMBHW Nnas3apu 3a egHakeun unu
NoAo6HM aKTUBY UK 3a0bIMKEHUS;

Korato nanonssaHeTo Ha KOTUpPaHW nNa3apHu UeHW 3a eaHaKBU akTuBU UINN 3agbJKeHnA He € Bb3MOXXHO,
Cce 1n3nons3eaTt KoTupaHu nasapHu LUeHn Ha akKTUBHU nasapun 3a noao6bHM aKTMBU U 3aabIMKEHNS C KOpeKuunn,
KOUTO OTpas3daBaT pa3syinknTe;

AKO HIMa HanmuyHW KOTMpaHW MasapHW LieHW Ha akTMBHW Nasapw, NpeanpusiTuaTa Tpsbsa ga usnonssar
TEXHVKWM 3a MOAENHO OLEeHsBaHe, KOUTO Ca anTepHaTUBHW TEXHWKM 3a OueHsaBaHe u Tpsibea ga 6baar
CpaBHEHU, eKCTPanonmpaHn Unu no Apyr HaunH N34ncneHn, JOKONKOTO € Bb3MOXHO OT nasapHa Bxogsiia
NHOpMaLUS;

MpeanpusTtusTa TpsbBa MakcMManHo Aa M3nonseaT CbOTBETHWUTE Habnogaema BxoasLwa nHopmaums un
nasapHa BxoasWa wWHdopMaumMs v ga pasuuTaT, KOMKOTO MOXe Mo-Manko Ha cneuuduyHa 3a
npeanpuaTMETO BXoAdLWa MHAOPMaLUUs, KaTo MUHUMKU3NPAT M3NON3BaHeTO Ha HeHabnogaema BxoasLla
nHopmMaums;
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V. Korato ce oueHsiBaT 3agbfkeHussTa MO crnpaBeanMBa CTOMHOCT, KOpekuusaTa, KOATO oTpassiBa
cobcTBeHaTa kpeauTHa no3uums, cbrnacHo mauckeaHuata Ha MCOO 13 OueHsBaHe no cnpaBeanvBsa
CTOMHOCT, TpsibBa aa 6bae enuMuHMpaHa B gonbrHeHue, korato oMHAHCOBUTE 3aAbIKEHUSA CEe OLEeHsABaT
nocrneBallo cnes NbpBOHAYaNHOTO UM NPU3HaBaHe, KOPeKUMaTa, KOSTO OTpassiBa cobcTBeHaTa kpeauTHa
no3muusl, cbrnacHo uanckBanusaTa Ha MCPO 13 OueHsiBaHe MO cripaBefnvBa CTOMHOCT U CbrfacHoO
onpepenexHneto B MCPO 7 duHaHcoBu nHCTpymeHTU: OnosecTsiBaHe, TpsibBa Aa 6bae envMuHnpaHa.

Vi. 3a ga nony4MMm MbriHa KapTUHA, € BaXXHO B TO3W AOKYMEHT A AafdeM HSIKONKO nonesHu cbeeta oT MCPO
13, Tbi KaTo TO3M CTaHAapT OnpeAens paMmkarta 3a oLeHsBaHe Mo crpaBeanuBaTa CTOMHOCT B cpefa Ha
MCC/ MC®O; crieq ToBa Te€3M OCHOBHU KOHLENUMK ce NpexBbpnsaT kbm MIl.

OnpegeneHneTo 3a cnpaesegnuea ctonHoct B MCPO 13 ce ocHoBaBa Ha maesita 3a ,M3xofHaTa LieHa” U M3nonsBea
JMepapxusa Ha cnpaBefnvBaTa CTOMHOCT”, KOSATO rapaHTMpa No-CKOPO OCHOBAHO Ha Na3apa OLeHsABaHe, a He OLeHsBaHe,
cneumduyHO 3a NpeanpusTUeTo.

MepapxuiHuTte kaTeropum BxoAsiia MHGOPMaLWs, M3MNON3BaHN NpU TEXHWKUTE 3a oLieHKa ca Tpu. Vepapxusta gasa
Han-ronsMm NpMopuTeT Ha (HEKOPUIMPaHN) KOTUPaHUTE LLEHU Ha aKTUBHWU Na3apu 3a MAEHTUYHWU aKkTUBW UMK 3a4bIDKEHUS
1 Hal-ManbK NpMopuTeT Ha HeHabnogaema sxogsiua nHgopmaumsa?,

Ako Bxogfwata WHoOpMauus, M3Non3BaHa 3a OLEHKa Ha crpaBednuBata CTOMHOCT, Gbae kaTeropusvpaHa Ha
pasfnnyHM HMBa B MepapxusiTa Ha cnpaBeanimBaTa CTOMHOCT, OLeHKaTa Ha cnpaBefnmBaTa CTOMHOCT Ce KaTeropuanpa B
HeliHaTa UAarnocT Ha HMBOTO Ha BXoAsuwa MHopMauusa oT Han-HUCKO HUBO, KOETO € CbLUECTBEHO 3a LSiNocTHaTa OLEHKa
(BBb3 OCHOBa Ha M3MoN3BaHW NPELLEHKN).

Bxogsuia nigpopmaumsa ot HMBO 1

Bxogswata VIH(bOpMaLI,VIﬂ OoT HMBO 1 BKMOYBa KOTUpPpaHN UEeHN Ha akKTUBHW nas3apu 3a WAEHTUYHU akKTuBu Wnn
3aAbJnKeHuda, 00 KOUTO NpeanpuaTmeTo nMa AoCThbN KbM AaTaTa Ha OleHKa.

KoTupaHaTa nasapHa LieHa Ha akTUBeH nasap [aBa Hall-Hafex[aHW [oKasaTencTea 3a crnpaBednvsBaTa CTOMHOCT U ce
u3nonssa 6e3 KopeKkLMs 3a OLIeHsIBaHe Ha cripaBeanmeaTa CTOMHOCT, KOraTo € HannyHa, C Marky U3KMIoYeHNs.

Ako npegnpuaTneTo nputexasa No3vuna B €4UH akTuB Unn nacuB U TO3U akTUB UKW NacuB Ce€ TbpryBa Ha aKTUBEH
nasap, cnpaeegnuearta CTOMHOCT Ha aKTMBa WK nacueBa Ce OLEeHsIBa B paMKnTe Ha Hueo 1 karto npouseegeHne Ha
KOTUpaHaTa ueHa 3a oTAesTHUA nacuB UK akTuB U KOJTU4eCTBOTO, NpUTEeXaBaHO OT NpeanpuaTneTo, Jopu n obunyanHuaT
AHEBEH TbProBCKu obem Ha nasapa ga He € O0CTaTb4eH 3a NoeMaHeTOo Ha NpuTeXxaBaHOTO KOJIMYECTBO U 3adABKUTE 3a
npouamGa Ha no3numaTa nNpu egHoKpaTHa caerika MoraTt Aa oKaXkaT BJIMdHWUEe Ha KOTUpaHaTa LeHa.

Bxoasuia nHgpopmaumusa ot HMBO 2

Bxogsuwarta uHdopMmaLuma OT HMBO 2 BKMioYBa BXoAslla WHOPMaLMS, pasnuyHa OT KOTUPAHWTE LiEHW, BKMIOYEHU B
HuBo 1, kouTO ce HabniogasaT 3a akTMBa UMK NacvuBa AUPEKTHO UMK UHOUPEKTHO.

Te BKkNOYBAT:
v' KoTvpaHu ueHu 3a nogobHM akTUBY UKW 3a0bIMKEHMS HA akTUBHU Nasapu;
v' KoTuvpaHu UeHn 3a MOEHTUYHU Ui NOAOGHM akTUBM UK 3a4bIKeHNs Ha nasapu, KOUTO He ca aKTUBHU;

v Bxogswa uvHdpoOpMauus, pasnuuyHa OT KOTUpaHUTe LEeHW, KOUTO ce HabniojaBaT 3a akTuBa WM nacuea,
Hanpumep:

o  JInXBeHM NpoUEHTM 1 KPUBM Ha OOXOAHOCT, Habnogaemm Ha YeCcTo KOTUPaHU HTepBany;
o [MpomMeHnuBOCT Mo nogpasbupaHe;

o KpeoutHu cnpenose;

2 Ao BXOASLIMTE JaHHW 3a OLeHKa Ha crnpaBefnuBaTa CTOMHOCT Ce KaTeropuavpaTt B pas3fiMyHW HMBa OT WiepapxusitTa Ha crnpaBeanvBaTa CTOWHOCT,
LIANOCTHaTa OLieHKa Mo cnpaBeannBa CTOMHOCT Ce KaTeropuavpa B HMBOTO, KOETO € Hal-HUCKO 3a CbLUeCTBeHaTa 4acT OT usnarta oueHka (Ha 6asata Ha
npeueHka).
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v BXO,ELﬂLl.la MHd)OpMaLl,I/ISI, KOATO OCHOBHO Ce nony4yaBa Uiy ce noTebpXxaaBa OT Ha6mo,qaeM|/| nasapHW OaHHW,
ypes Kopenauusa unum apyru cpenctsa (,noTBbpAeHa oT nasapa Bxoaswa nHdopmaums’®).

Bxogsuia nigpopmaumsa ot HMBoO 3

BxopgsaTta uHgopmauma oT H1BO 3 BKNoYBa HeHabnoaaema BXxoAslla MHopMaLUua 3a akTuea Unu nacusa.

HeHabniogaemaTa BxoAsila MHOpPMAaLMS ce U3MNON3Ba 3a OLieHsABaHe Ha cnpasBefnvBaTa CTOMHOCT [0 CTeneHTa, 10
KOSITO CbOTBeTHaTa Habniogaema BXoAsWa MH(OPMaUUsS He € Hanu4yHa, Kato Mo TO3WM HauMH ce B3uMaTt npeasua
cUTyauuu, Npyu KOUTO MMa Maslka, ako M300LL0, Na3apHa aKTUBHOCT 3a aKTuBa MMM NacuBa KbM JaTaTa Ha OLeHsiBaHe.
Bcako npeanpusAtue paspaboTtBa HeHabniogaema Bxoddlla MHdoOpMaLIMS, KaTo M3Nomn3Ba Hail-nbnHo MHdopMauuaTa,
KOSITO € Hanu4yHa npu CbOTBETHUTE OBCTOATENCTBA, KAaTo T MOXEe [a BKMoYBa COOCTBEHW OaHHWU Ha NpeanpusaTMeTo,
KaTo ce UMa npeaBua Lanarta MHopMaLmsa 3a AoNyCKkaHuATa Ha NasapHUTE Y4acTHULIM, KOATO € NpUeMnnBO HanuyHa.

Noaxoa Ha oueHKa Ha cnpaBeanvMBa CTOMHOCT

Ll,enTa Ha OuUeHKaTa Ha cnpaBeanunBata CTOMHOCT € fa ce onpegenn ueHata, Nnpun KoATo Oou ce cknoumna obuyariHa
caenka 3a npo,qa>K6a Ha aKkTnBa Unun npexebpridHe Ha nacmBa Mexay nasapHu yYacTHUUM KbM gaTa Ha oueHABaHe npu
CbllecTByBallTEe Na3apHU ycrnoBu4.

OueHkaTa Ha cnpaBeanvBaTa CTOMHOCT Hanara npeanpuaTeTo Aa onpeaenn cnegHoTo:
o  KOHKpPETHUST akTUB UM nacue, KOWTO € 00eKT Ha oueHKa (cnopea HeroBaTa pa3vyeTHa eanHuua);

e 3a HedbuHaHCOBM aKTMBM, NpPearnocTaBkaTa 3a oLeHKa, KOSITO € NMOAXOAsLLA 3a OLeHsIBAHETO (criopen HeroBaTa
Hal-BMCOKa 1 Han-gobpa ynotpeba);

. OCHOBHUAT (Hal7I-VI3FO,D,9H) nasap 3a akTuBa unu nacmBea,

e  TexHukaTa(MTe) 3a oLeHKa, NOAXOAALLM 3a OLleHKaTa, KaTo Ce OTYMTA HaNMYHOCTTa Ha JaHHUTE, C KOUTO MOXe
Ja ce pa3paboTu BxodsLla MHdopMauus, npeacTaBnsBalla AonyckaHUsTa, KOUTO NasapHUTe yyacTHUUM Guxa
M3non3aeanu, KoraTto LieHoobpasyBaT akTuBa U nacuBa U HUBOTO B MepapxuaTa Ha cnpasensiMBaTta CTOMHOCT,
B KOETO Tasun BXoAsLla MHopMaLnsa e KaTeropusupaHa.

Hacoku 3a oueHsiBaHe
MC®O 13 paBa Hacoku 3a oLeHsIBaHe Ha cnpaBeanMBaTa CTOMHOCT, BKIOUYNTENTHO:

e [lpeanpustneTo B3vMa MNpeaBUA, XapaKTEPUCTUMKMTE Ha OLEHSIBAHUS akTMB WU Macue, KOUTO eauH nasapeH
y4yacTHVK 61 B3en npendBua, koraTto LeHoobpasyBa akTvBa UM nacuea KbM AaTtaTta Ha oueHsiBaHe (Hamnpumep
CbCTOSIHAETO M MECTOMOMOXEHNETO HA aKTMBa W €BEHTyanHUTE orpaHuveHusi 3a npogjaxba u ynotpeba Ha
aKkTmBa);

e OueHkaTa Ha cripaBeanMBaTta CTOMHOCT npeanonara obuyanHa caenka Mexay nasapHu yHacTHULUM KbM gartara
Ha oLleHKaTa Mpu CbLUEeCTBYBALLMTE NasapHu YCIoBUS;

L] OueHkaTa Ha cnpaseanueaTta CTOMHOCT npegnonara caernka, KoAaTo ce oCbllecTBABa Ha OCHOBHUA nasap 3a
akTmea nnu nacuea, a npu nmncarta Ha OCHOBEH Nnasap — Han-u3rogHus nasap 3a aktmea U1 nacuea,

e OueHkaTa Ha cnpaBefnvBaTa CTOMHOCT Ha He(MHAHCOB akTMB OTYMTa HeroeBata Han-BMCOKA M Hal-gobpa
ynoTtpeba;

e OueHkaTa Ha crnpaBeanvBaTa CTOMHOCT Ha (OMHAHCOB UNW HE(PMHAHCOB MacuB MUINN KanuTanoB MHCTPYMEHT Ha
npeanpuaTUeTo npegnonara, Ye TOW € MPexBbprfieH Ha MnasapeH y4YacTHWK KbM JataTa Ha oueHkarta, 6e3
ypexaaHe, noracsaBaHe unu aHynvpaHe Kbm gartata Ha oueHkaTa;

e CnipaBeanueaTta CTOMHOCT Ha €QWH MacyB OTpassiBa pUCKa OT HEM3MbIIHEHWE (PUCKa, Ye NPEeanpuUATUeTo HAMa
[a M3MbIHU CBOE 3aQbIKEeHUE), BKINIOYMTENIHO COBCTBEHUS KpeaAMTEH PUCK Ha NpeanpusaTMETO, U npeanonara
CBLLUMAT PUCK OT HEN3MbITHEHVE NPEAMN 1 Crej NPEeXBbPIAHE Ha Nacuea;
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e HesagbmkuTenHo W3KMYEHWE ce npunara 3a HAKOM (OUHAHCOBU aKkTMBM U (OUHAHCOBWU 3aJbIDKEHUSA C
KOMMEHCUPALLW NO3ULMK B Na3apHUs PUCK UM KPEeOWUTHUS PUCK Ha KOHTpareHTa, Nnpv yCrioBMe Ye ca CrnaseHu
ycrnoBuaTa (He06X0AMMO € OOMbITHUTENHO OMNOBECTSBAHE).

TexHUKU 3a oLeHKa

MpeanpustTneTo nanonsesa TEXHWUKU 3a OLIEHKA, KOUTO ca MOAXOASLUN NpU CbOTBETHUTE OBCTOATENCTBA U 3a KOMTO ca
HaNM4YHM JOCTaTbYHO AaHHM 3a OleHKaTa Ha crpaBefnvBaTa CTOMHOCT, KaTo MakCMMariHO ce W3Mori3aBa CbOoTBeTHaTa
Habnogaema Bxoadawa nHdopmauust 1 MMHUMAanHo ce 13nonsea HeHabnogaema sxogsila MHpopmMauus.

Llenta Ha ynoTpebaTta Ha TeXHMKM 3a OLEHKa € Aa ce onpeaenu ueHara, npu Kosto bu ce cknioumna obudanHa caoenka
3a npoaaxba Ha akTMB UMW NPEXBbPIISIHE Ha NacuB MeXAy nasapHU y4acTHUUM KbM [aTaTta Ha oueHKa npu TekylwuTte
nasapHu ycrnosus. TpI/ITe Mn3non3BaHnN TEXHUKU 3a OLUEHKa ca:

v' MasapeH nogxod — M3non3eBa LEeHW 1 Apyra OTHOCKMa MHGOPMauWs, reHepupaHa npu nasapHute COEnku, B
KOWUTO y4acTBaT UAEHTUYHU UMW CNOCTaBUMM (CXOAHMW) aKTUBW, 3a4bIIKEHUS UMW FPyNa akTUBK U 3a4bIKEHNS
(Hanpumep 6usHec);;

v' PasxofeH nogxon — oTpassiBa cymara, Kosito 61 6una Heobxoanma B MOMEHTa 3a NoAMsiHA Ha kanauuteTa Ha
JafeH akTuB (TEKyLLM pasxoam 3a noaMsHa);

v' TMpuxodeH noaxod — npeobpasyBa Gbaelum cyMu (MapuyHU NOTOLM MM NPUXOAN M pasxoau) B egHa Tekylua
(amckoHTUpaHa) cyma, oTpassiBallia TEeKyLLMTe Na3apHU oYakBaHUS 3a Te3n ObaeLuy CymMu.

B HskoM criydan e noAxodsillo Aa ce M3rons3Ba efHa TexHMKa 3a OLeHKa, a Npu Apyrn — noBeyve OT efHa TexHuKa 3a
oLeHkKa.

rd. AKTUBU

r1.1. WHdopmauma OTHOCHO oLeHKaTa Ha aKTUBUTE

Cnepgpawute naparpacv mmar 3a uen ga onuwart CTOMHOCTTa Ha akTMBUTE 3a Lenute Ha nnarexocnocobHocTTa u 3a
(PMHaAHCOBUTE OTYETU, KPUTEPMUTE 3a OLIEHKA U obwata MeToauka, U3nonaeaHa oOT prnaTa, 3a onpependaHe Ha
cnpasennueaTta CTOMHOCT Ha aKTUBUTE U 3a4bIDKEHUATA.

B cpepata Ha [MnatexocnocobHocT |l, cnpaBegnuBata CTOMHOCT Kato uUaAno Tpa6Ba ga 6bae onpeadeneHa B
cboTBeTcTBME C npuHuMnuTe Ha MC®O. CamMo 3a HAKOM creumanHn nosuuuM ca HeoBXOAMMU USKMIOYEHUs UMK
meToauTe 3a oueHka no MC®O He ce npunarar.

OTknoHeHus ot MC®O
12 —[A, npvemarikn meToauTe 3a oueHka, onpeaenenn B MC®O, npeasmxaaT, 4e nMa criydau, npu Kouto MeToauTe 3a
oueHka no MCPO He cboTBETCTBAT Ha U3NCKBAHUSATA Ha YneH 75.

B J12 — OA ce npeoBwxaa W3KIMIOYBAHETO HA KOHKPETHM METOAM 3a OLEHKa, Hanpumep no cebecTOMHOCT unu
aMopTU3NpaHN pasxoau M MoAenu, NMpu KOMTO OueHKaTa ce onpegenst no no-HuckaTa OT OTdyeTHaTa CTOMHOCT U
cnpaBeanvBaTa CTOMHOCT, MUHYC pa3xoauTe no npogaxbara.

B ponbriHeHue, ApyrM MeToam 3a OueHka, KOMTO OOWMKHOBEHO ce mpunaraT 3a AafeHV akTMBWU WUNu 3agbiKeHus, ce
nskntoysaT B cpepata Ha Ml unn Tpsbea ga 6bAaT KopurmpaHu:

®  VMMOTW, MHBECTULIMOHHN MMOTUK, MaLLMHU 1 060pyaABaHe He ce OLUeHsIBaT No cebeCTOMHOCT, MUHYC aMmopTU3aumnst
n obesueHkKa;

. HeTHaTa peanuaupaHa CTOMHOCT Ha MaTepuanHuTe 3anacu crnegsa Aa obaoe KopurmpaHa C MPOrHOo3HUTe
pas3xoam 3a 3aBbpliBaHe W MPOrHO3HUTE pa3xoawu, HeoOxoaMmn 3a npop,a>|<6aTa, aKo Te3n pasxogun ca
CbLUECTBEHN. Te3n pasxoam ce cMmaTaT 3a CbLUECTBEHU, aKO TAXHOTO HEBKIHOYBaHE ©6u Morno ga noenusie
BbpXYy pelleHnAaTa nnu npeueHkata Ha nons3saTtennte Ha c4eToBOOHUA OanaHc, BKIIOYMTENHO Ha Hag30pHUTe
opraHu. He ce npaBu oueHka no cebecTonHOCT;
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. JIN3NHIOBUTE aKTUBWM Ce OLEeHsABAaT MO crnpaBegnvBa CTOWHOCT. 3a uenuTte Ha onpegendaHe Ha HactTodwiaTta
CTOMHOCT Ha MUHUMAasHUTE fIN3MHIOBU NMalaHnga ce M3MNon3BaTt nasapHo CbriacyBaHW BXOASALLM AAHHU N He
Cce npaBAT nocrneasalin Kopekunn ¢ orneq otynTaHe Ha cobcTBeHaTa er,D,VITOCﬂOCOGHOCT Ha npegnpuaTtneTo.
He ce npaBu oueHka no cebecTonHOCTTa, HamarneHa ¢ aMOpPTU3aLUMOHHN pa3xoau,

L] HenapuiHnTe gapeHna He ce oueHAaBaT No HOMWUHaNHa CTOMHOCT;

e  CTOMHOCTTA Ha BUOMOIMYHUTE aKTUBM Ce KOpWUrMpa, KaTo ce A0BaBAT NPOrHO3HUTE pasxoau 3a npoaakbara,
aKo MPOrHO3HUTE pasxoau 3a npoaaxta ca CbLECTBEHM.

Cneuundumku Ha Ml

B cpepnaTta Ha NnatexocnocobHocT Il, cnpaBeanuneaTta oueHka Tpsbea Han-06LWo aa 6bae onpegeneHa B CbOTBETCTBUE
¢ npuHuMnuTe Ha MC®O. CamMo 3a HSIKOM KOHKPETHM NMO3MUMM Ce HamnaraT U3KIKYEeHMs U ce UsknyBaT metToauTe 3a
oueHka no MC®O.

nO-KOHerTHO, N3KNK4YeHnATa ce OTHaCAT 3a:

. Tbproecka penytauus 1 HemaTepuarnHn akTuBMm;
. YyacTtus (unu ceBbp3aHu NpeanpuaTns);
. OTcpoyeHun gaHbLm

FopHWTE TPW NO3MLUMKM ca aHanM3npaHn NoapobHO B crieaBalLmMTe CeKUMU..
MonoxumenHa penymayus u HemamepuanHu akmusu

CovrnacHo J12-Onp, un.12 (MeToou 3a oOuUEHKA Ha MNOMOXUTENHA penyTauMss W HemaTtepuanHua akTueu),
3acTpaxoBaTeENHUTE W MNpe3acTpaxoBaTeNnHUTE NpeanpusaTUst ONpeaensAT KaTo Hyna CTOMHOCTTa Ha MOMOXMUTErNHa
penyTauusl, OTCPOYEHM aKBU3NLIMOHHWN Pa3XxOau U HEMaTepuarHu akTMBW, pasnnyHu OT NOMOXUTENHa penyTauus, OCBeH
aKko HemaTepuanHusT akTMB Moxe Aa Obae npogadeH OTAENHO U 3acTpaxoBaTeNHOTO W Npe3acTpaxoBaTeNHOTO
npeanpusaTve MoXxe Aa yaocToBepwu, Ye Moxe Aa Obae onpegeneHa crnpaBefnvBa CTOMHOCT 3a CbLUUTE MMM Nodo0HU
akTmeu. KomnoTbpeH codTyep, NpUCnocobeH 3a KOHKPETHUTE HYXAW Ha NpeanpusiTUeTo M HeCcTaHO4ApPTHU COOTYEepHM
NWLIEH3M, KOUTO He MoraT Aa ce nNpodazaT Ha Apyru noTpedbuTenu ce oueHsaBaT Ha Hyna.

CovrnacHo TexHuueckute crneuudpmkaumm (1.1.4) e Bb3MOXHO Aa Ce M3Mon3eBa mMogena Ha MnpeoLeHKa, onpederieH B
MCC 38, npeaBug cboTBeTCTBMETO MY C 4n. 75 oT OupektnBa 2009/138/EO 3a HemaTepuarnHu akTveKW, MpU3HaTU B
6anaHca no MIl..

Yyacmus (unu cebp3aHu npednpusimusi)

YyactneTo npeacrasnsiBa COOGCTBEHOCT Ha akUUM UMK LANOCTHO HanaraHe Ha AOMWMHMPALLO UK CbLLECTBEHO BMUSIHNE
Hag apyro npeanpusates. B ToBa oTHOLWIEHWE ce npunara koHuenuuaTta Ha MC®OO 3a KOHTPOM U 3HAYMMO BIUAHUE, B
pes3ynTaT Ha KOeTO [AsiNoBeTe He Ce OrpaHuyaBaTt [0 KanuTanoBu MHCTPYMeHTW. B cnepBawwmTte naparpadum e onncaHo
Kak morat ga 6baat ngeHTMduumMpaHmn yyactusaTa..

Korato ce Knacmbmumpa €0HO y4acTne BBb3 OCHOBa Ha NnpuTeXaBaHETO Ha akuuMnm — OUPEKTHO WU nocpeancrtsom
KOHTpON, y4dacTBawoTo npeanpuatme TpQGBa Aa yctaHoBuU:

3 13 HacokuTe rmacsiT, ye Mpu MaeHTUdMUMPaHE Ha CBbP3aHO MpeanpusTMe B CLOTBETCTBME C uneH 212, naparpad 2 oT lMnatexocnoco6HocT Il Bb3 ocHOBa Ha ToBa, ye

npeAnpusTMETO, NPUTEXaBAaLLO ASNOBO y4YacTue, MOXe fa ynpaxHsBa JOMUHUPALLO UMK 3HAYUTENTHO BUSHWE BbPXY APYro NPeanpusTue, HaA30pHUTE opraHu crneaea Aa otyuTar:
TeKkyLMTe ASNOBU y4acTusi Ha NPeanpusTUETO, NpUTEXaBallo ASMOoBO yyacTue, B NPeAnpUATAETO W NOTEHUManHU yBENWYEeHUs nopaau nputexxaBaHeTo Ha onuuu,
BapaHTX Unu Nogo6HN UHCTPYMEHTU;

2. npaBaTa Ha YNeHCTBO Ha NPeAnpUSITUETO, MPUTEXAaBaLLo ASNOBO y4YacTve, BbB B3aMMO3acTpaxoBaTerHO NPeAnpusTe Ui Npeanpusitue oT B3auMo3acTpaxoBaTteneH

TUN U NOTEHUMANHN yBeNMYeHus B Tean npaea;

NpeACTaBUTENCTBOTO OT CTPaHa Ha NpeanpusiTUe, NPUTEXaBallo ASNOBO yyacTue, B aAMUHUCTPATUBHUS, YNIPaBIIEHCKN UM HAA30PEH OpraH Ha NpeanpusTueTo;

y4acTvMeTo Ha NpeanpusTMeTo, NpUTexaBaLlo AANoBO yyacTue, B NMpoLecuTe Ha onpejensiHe Ha NonuTUKaTa Ha NPeAnpuUsTUETO, BKIIOYMTENHO B3eMaHe Ha peLleHus

3a pasnpejerneHus Ha AVBUAEHTV UNu ApYru pasnpeaeneHis;

CbLLECTBEHUTE CAENKU MEXAY Y4acTBaLLOTO NPeAnpusTUe U NPeanpusT1eTo;

obmeHa Ha nmua, KouTo edIeKTUBHO ynpaBnsBaT y4acTBaLloTo NpeanpusiTue n NpeanpusTueTo;

OCUrypsiBaHETO Ha CbLUECTBEHA TeXHUYEeCcka UHOpMaLMs Ha NPeanpUiTUETO;

ynpaBreHneTo Ha npeanpusTie, NpUTeXasallo ASNOoBO y4acTue, U npeanpusTMe Ha eauHHa OCHOBA.

o

®No;
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i) CBOS NpoLEHTEH Asn B NpaBOTO Ha rmnac v ganu Ton npeacrtasnsasa Han-manko 20% oT noTeHumanHoTo npaso
Ha Knac Ha CBbp3aHOTO npeanpuaTue (BHeceH 0bMKHOBEH akUMOHEPEH KanuTtan) u

II) CBos NpouUueHTeH OANn BbB BCUYKU KIlacoBe aKUMOHEpPeH Kanutan, eMntupaH OT CBbP3aHOTO npeanpuAatue, un
Janv Ton npeacrasnsiBa Han-marnko 20% oT noTeHumnanHus eMUTUpaH akuhnoHepeH Kanutaln Ha CBbpP3aHOTO
npeagnpuatTue (BHeCGH 0bunKHOBEH aKUMOHepeH Kanuntan u BHeCeHU npusmnnermposaHun aKLI,VII/I).

KoraTto genbT Ha yyacTBalloTo npeanpuatve npeactasnsasa Han-manko 20% BbB BCEKM eAuH OT criydyamTe, HeroeaTta
MHBECTMLMSA TpsibBa Aa O6bae cuMTaHa 3a yvacTue.

OueHka

YneH 13 ot J12 — A npeaswxaa nepapxmsi, KOSTO Ce M3MNosi3Ba 3a oLeHKaTa Ha ASMnoBeTe B CBbP3aHU NpeanpuaTna 3a
uenute Ha lNMnaTexocnocobHocTTa:

- KoTnpaHa nasapHa LeHa

. KopurvpaH kanutanoB MeToA, (ako HsiMa aKTUBEH nasap)
. Kanutanos metog no MC®O (ako He cTaBa BbMNpoC 3a 3acTpaxoBaHe)
. ANTEepHaTVMBHM TEXHWKM (aKO CTaBa BbNPOC 3a acCOLMMPaHM UN CbBMECTHO KOHTPONMPaHU NpeanpuaTust)

Ha cneppawaTta curypa e nokasaHa CTpyKTypaTa Ha Tasu nepapxusi.

B Ta3n Bpb3ka ce npunara koHuenuuatTa Ha MCPO OTHOCHO KOHTpPOMa U CbLLECTBEHOTO BMSHME W B pe3ynTaT Ha ToBa
OSnoBeTe He ce orpaHnyaBaTt 4O KanuTanoBu MHCTPYMeHTU. Bbnpekn ToBa npuHuunuTe 3a oueHka no MCC 27, MCC 28
n MCC 31 He ce npunarat 3a cyeToBogHUs HanaHc 3a uenute Ha [naTexocnocobHoCTTa, Thih KaTo Te He oTpassisaTt
MKOHOMMYecKaTa OLeHKa, nanckyema ot Oupektuea ,lnatexocnocobHocT I (uneH 75).

[AnoBe B cBLP3aHN NPEANPUATHA

ObluepHO OpyxecTBo Opyro

AKO HE & Bb3MOXHO

3acTpaxoBaTernHo HeaacTpaxoBaTernHo 3acTpaxoBaTernHo HeaacTpaxoBaTtenHo

KopurupaH Kopurupax Kopurupan Kopurupax
KanuTanos mMeToq KanuTanos meToq, KanuTanos meToq, KanuTanos meToq,
KopuripaH kanuranos KopuripaH kanuranos
meTog no MC$O meTog no MC$O

AKO He € Bb3MOXKHO

AntepHatueeH Merog

KakTo e nokasaHo Ha cbmrypaTa no-rope, MKOHOMM4yeckaTta CTOMHOCT Ha OANoBeTE CbOTBETCTBA HA KOTUpaHaTa nasapHa
LeHa Ha aKTuBeH nasap, ako MMmaT TaKkaBa. Korato CblleCTByBa akKTUBEH Na3ap 3a MHCTPyYMEHTa, KONTO npeacrtaensgsa
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[lena Ha 3acTpaxoBaTens B CBbp3aHOTO NpeanpusiTue, ce Aonycka, Ye AenbT Moxe aa 6bae npoaafeH 3a LieHa, paBHa
Ha KoTuMpaHaTa LueHa Ha To3u nasap®.

KoTupaHaTa ueHa e BKMYBa OLEHKaTa Ha nasapHUTe y4acTHUUM OTHOCHO efneMeHTUTE B CBBbP3aHOTO Npeanpudatue,
KOUTO MHaye He Ouxa Ounm BKIOYEHW B cYeTOBOAHMA GamaHc no [natexocnocobHocT I, Hanpumep TbproBcka
penytauna n HematepuanHun aktueu. anpekm TOBa, (baKTbT, 4ye KanutanosuTe UMHCTPYMEHTU MMaT KOTUpaHa LeHa Ha
aKTUBEH Nasap 1 BEPOATHO MoraT ga 6baat npoaageHn Ha nasapa, onpaBsaaBa Ta3u OUeHKa.

MHoro cBbp3aHu NpeanpusaTAS HSMa Aa 6baaT NUCTBaHM Ha nasapa Ha LEHHM kHWka. TakbB LWe 6bae cnyyasT ¢
OblUEepHUTE ApYXXeCTBa U CbBMECTHWUTE Mpeanpusitus. AKo HaMa Habniogaema koTMpaHa LeHa OT akTvBeH nasap, 3a
3acTpaxoBaTenHuTe 1 npesactpaxoBaTenHuTe CBbp3aHn NpeanpusTus Tpsbea Aa ce NPUNoXuU KOpUrvpaHus Kanutanos
meTod. KopurmpaHuaT kanuTanoB MeTod nNpeacTaBs [AdenbT Ha 3acTpaxoBaTens unM npes3acTpaxoBaTtens B
NpPeBULLEHNETO Ha aKTUBWUTE Haf 3a4bIKEHNATA, OLEHEHO ChbIMacHO YneH 75.

B cnyqa|7| Ha He3acTpaxoBaTesiH CBbp3aHu npeanpuAaTua, BMeCTO TOBa 61 Morbn Oa ce NpunoXwu Kanutanosma MetToa,
KaKToO e onncaH B MC(DO, C npucnagaHe Ha CTOMHOCTTa Ha TbproBckaTta penyTtauuna (KopmrmpaH KanmtanoB MeTo no
MC®O).

3a acouuupaHuTe NPeanpusTUs, NPU KOMTO KOPUIMPaHUST KanuTarioB MeTon/ KOPUIMpaHusT KanutanoB MeTon Mo
MC®O He e Bb3MOXeEH, Ce AoMycka U U3MNOM3BaHETO Ha anTepHaTUBEH MeToA 3a OLEeHKa, Npu YCroBUE Ye TO3M MeToq
CbOTBETCTBA Ha NoaxoAa 3a OoLueHKa, NpeABuaeH B uneH 75. O6LWMAT Noaxo4 3a acouumMpaHmn ApyXecTBa e CrefHus:

a) akKo acouMMpaHOTO NMPeanpuATME Ce OLEeHsIBa Mo LieHa Ha npugobusaHe 3a uenute Ha oueHka no MC®O B pamkute
Ha [pyna [xeHepanu ce npunara antepHaTuBeH MeTof (6anaHcoBaTta cToriHocT no MCPO ce paBHsiBa Ha
crnpaBefnvBaTa CTOMHOCT 3a uenute Ha 6anaHca no nasapHa CTOMHOCT);

b) ako acoummpaHoTO NpeanpusiTMe ce oueHsBa MO KanuTaroB MeToA 3a LenuTe Ha oueHka no MC®O B pamkuTe Ha
pyna [OxeHepanu, NnpeanpusiTueTo Ce OLIEHSABA, KaTo Ce MU3Mon3ea :

1. «kopurupaH kanutanos metog no MC®O (nogxoa no nogpasbupaxe); unm

2. KopwurupaH kanuTanoB MeTof. Ta3u Onuusi e NPUoXMMa camo 3a HSKOW BULOBE NPeanpusatus (T.e. He 3a
TakmBa B ob6xBaTa Ha [narexocnocobHocrT lI).

M3non3BaHeTo Ha kopurnpaHus kanutanoB metog no MCOO, BMECTO KOPUTMPaHUAT KanuTanoB MEeTo[, OCHOBaH Ha
npvHUMNnTE 3a oueHka Ha MnatexocnocobHocT I, He Moxe Aa AoBeae A0 NpaBuUiHa MKOHOMMUYECKA CTOMHOCT, TbiA KaTo
B MHOrO Crny4au He BCU4ku GanaHcoBM no3vuuu e 6baaTt oueHeHM No crnpaBennMBa CTOMHOCT. Bbnpeku ToBa, 103U
MEeTOaM € BbBEAEH, 3a [1a OLLEHN U XapMOHM3Upa OLleHKaTa B CryvyauTte, npu KOUTo e TpyaHO Aa Ce OLeHM HaHOBO Lienus
cyeToBogeH 6GanaHc Ha CBbp3aHOTO nNpeanpusTMe Bb3 OCHOBA Ha npuHUMnuTe Ha [natexocnocobHocTt |l
CnepoBaTenHo, TO MOXe Aa ce MPUIIoXN CaMo, KOrato BbB (PMHAHCOBUTE OTYETU € NPUINOXKEH eAVH U CblUN MeToq —
KOeTo O3HaudaBa, Ye MHdopmauusiTa Bede € HanuyHa. 3a ga ce MOoCTUrHe CbOTBETCTBME C KOPUrMpaHWUst KanuTanoB
MeToa no npuHuunuTe Ha MNnartexocnocobHocT I, TbproeckaTa penyTtaums ce npucnaga.

O6MKHOBEHO, 3aCTpaxoBaTenaT UMM NPe3acTpaxoBaTensaT MMaT Bb3MOXHOCT Aa MPU3HAsAT U OLUEHAT WHAMBUAYANHUTE
aKTVBM U 3aObJIKEHUS B CBbP3aHOTO MpeanpusiTue CbrnacHo noaxoaute Ha [MnatexocnocoGHocT Il, npunaraHu 3a
HEroBUTE AMPEKTHO MPUTEXaBaHW akTUBM 1 3aabihkeHns. B Hsakou cnydan obade, KOrato CBbp3aHOTO NpeanpuaTme He
Ce KOHTpONnvpa OT 3acTpaxoBaTens WM npesacTpaxoBaTens (T.€. CBbP3aHOTO MPeAnpuAaTME He € OblUepHO
APYXXECTBO), KOMNaHWsATa-Maiika MoXe Ja He pasnonara ¢ AoCTaTb4yHO MHOPMALUA OTHOCHO UHAMBUAYANHWUTE aKTUBU
M 3a0bIDKEHUs Ha CBbP3aHOTO MpeanpusaTie, 3a Oa W3BbPLIM WKOHOMUYECKa OLeHKa 3a Tax. B Teau cnyyan
3acTpaxoBaTenAT UNu npesacTpaxosaTensaT MoXe Aa NPUIoXKN anTepHaTUBHA oLeHKa.

LLlo ce oTHacs [0 KOpUrMpaHusa KanuTtanos Metof v kopurupaHus MC®O kanutanos meTof, Tpsabsa ga ce noagdeprae,
Ye oTpuuartenHa cromHocT no Mll, nonyyeHa B pesyntar Ha eauH OT OBata meToda, He Moxe aa ce npueme 3a 0.
EauHcTBeHaTa 0COBEHOCT, KOSAITO OTNMYaBa KOHKPETHOTO MNPEeanpuaTMe ¢ oTpuuaTtenHa CTOWHOCT OT ydyactuata C

4 KoTupaHaTa ueHa Lie BKIOYBa OLeHKaTa Ha nasapHUTe y4YacTHULM 3a enemMeHTUTe oT BanaHca Ha KOHKPEeTHOTO NpeanpusiTue, KOMTO 06uUyaliHO He ce BkMoyBaT B GanaHca no
MnaTtexocnocobHocT Il, T.e. nonoxurenHa penytauusa n HematepuanHn akTuBy. Cawmo ue, d)aKT'bT Ye KanutanoBuTe UMHCTPYMEHTU MMaT KOTUpaHa ueHa Ha akTUBEH nasap u ce
npegnonara, 4e MoXxe fa ce peanu3vpar Ha TO3W nas3ap, onpasAaBa OUeHKaTa. .
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NonoXxuTenHa CTOWHOCT e KJ'IaCVId)MKaLIMﬂTa B GanaHca no [lnartexocnocoGHoct Il: ToBa npegnpuatTne He ce
Knacmq)muwpa KaTo aKTuB, a KaTo NacuB - NPOBU3NA, pa3finyHa OT TeEXHUYEeCKa.

CnegHoTo ObpPBO Ha peweHundTa nokKkassa WHAMKATOpU WM YCNoBUA, C KOUTO NpaBuUNHO Oa ce naeHTudunumnpat
pas3nnyHnTe antTepHaTnBHM MeToaun 3a BCAKO KOHKPETHO npeanpuaTtue.

ﬂﬂnose B CBbpP3aHu
npeanpuaTus
1
I 1
Kotupanu HekoTtupanu
1
I 1
KoTvpaHa ueHa Ha (Mpe)3acTpaxoBaTenHu MpeanpusaTusi, pasnuyHn
aKTUBEH Nasap npeanpusTus OT (Npe)3acTpaxoBaTenHy
L
] L 1
KopurupaH kanutanos MbnHa MCO Kanutanos MC$O LleHa Ha npuaoo6uBaHe,
meToa KoHconuaauus meToa no MC®0O
1
] 1
npu MbnHa npu orpaHuyeHa
Kopurupan MC®O
OTYeTHa OTYeTHa AﬂTepHaTMBeH metoa

MHEOOPpMaLuna NHAOopMauunsa

|_ Kopurupax |_ Kopurupah MC®O
KanuTanos MeToq, KanuTanos MeTof

PenHo e pga ce otbenexu, Yye cnpaBeanMBaTa CTOMHOCT HA BCUYKM FPYMOBM y4acCTus C€ U3YMCNsiBA LEHTPanun3vMpaHo,
KaTo Ce M3non3ea LMPOK Habop OT AaHHu, cbbupaHu ot pyna [DxeHepanu, KOMTO MO3BOMsiBa Ha (PyHKUMWTE OT
LeHTpanaTa ga onpefenat ctorHocTtTa no Ml Ha CboTBETHUTE NpeanpuTMa B CbOTBETCTBUE C AbPBOTO HA peLleHusiTa
no-rope.

CTpaTervmecxu Kanntanosn UHBeCTULIUU

CwornacHo un. 171 ot J12-0A, kanutanoBy UHBECTULMM OT CTpaTerMyecko eCTecTBO O3Ha4yaBa KanuTanoBy UHBECTULNN,
32 KOUTO 3acTpaxoBaTeNHOTO MWNU Mpe3acTpaxoBaTENMHOTO NpPeanpuaTve, npuTexasallo [ArnoBe yyacTue,
yAOCTOBEPSiBa CrEeaHOTO:

a) ye e 8epossImMHO cmolHocmma Ha kanumanosama uHeecmuuusi Oa 6b0e CbUWEeCmBEeHO 0-Masko
rnpomeHnuea npe3 cnedsawume 12 meceya crnpsiMo cmoliHocmma Ha Opyau Kanumasaoeu UHCMPYMEeHmMU rpe3 Cbljust
nepuod, 8 pesysimam Ha ecmecmeomo Ha UHeecmuyusima U 8/UsSHUemo, yrnpaxHsieaHo om rpednpusmuemo,
npumexasalyo 0571080 yyacmue, 8 C8bp3aHOMo rpednpusmue;

6) 4e uHeecmuuyusima e Om cmpameau4yecko ecmecmeo, Kamo 83ema rnpedsud 6CUYKU hakmopu,
BK/TOYUMEJTHO:

i) Hanuyuemo Ha scHa cmpameausi 3a 3arna3eaHe Ha O0S/1080MO yvacmue 3a MPOoObL/KUMENeH
nepuod om epeme;

ii) cbomeemcmeuemo Ha cmpameausima o bykea a) ¢ OCHOBHUME MOAUMUKU, peaynupawu unu
oepaHuyasauu deliHocmume Ha npednpusmuemo;
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iii) cnrocobHocmma Ha npednpusmuemo, npumexasawo 0571080 yyacmue, Oa 3anasu 0s71080Mo cu
yyacmue 8 c8bp3aHomo npednpusimue;

iV) Haru4yuemo Ha mpaliHa 8pb3Ka;

V) Kocamo 3acmpaxoeames/lTHomo Uusiu rpes3acmpaxogeamesriHomo npednpunmue, npumexxasauw,o
05171080 y4acmue, e 4Yacm om epyrna, cbomeemcmeuemo Ha ma3u cmpameeusd C OCHO8HUMe
nonumuku, pecynupawu usiu oepaHu4asawu OeliHocmume Ha epynama;

OTCBbCTBMETO Ha Ta3nM OCOOEHOCT, KoraTo Tsi Ce OTHacs KbM Buaa AENHOCT Ha y4yacTneTo e noesimde Ha OCHOBHUTE
coOCTBEHMU cpeactBa Ha KoMnaHuaTa-manka. lNMogxoabT Ha prna [bkeHepanu e ga cmaATa BCUYKM y4acTtna Kato
cTpaTern4eckm n 3a tasmn uen HaMa ga ce npaBAaT npucnagaHua.

OmcpoyeHu daHbUU

Bbnpekn npeHacsiHeTo Ha npuHumMnute Ha MCC 12 B HacToswara perynatopHa pamka no [, ¢ uen aa ce nsberHar
Bb3MOXHW Heopa3yMeHUs 3a UHTepnpeTauumTe 1 npunoxeHneto Ha MCC 12, perynauunte no Il n3pmyHo nosicHsBa,
ye BCUYKM pedepeHTHU CTOMHOCT, MO KOUTO Ce OonpedensT OTCPOYEHUTE AaHbYHWM aKkTMBKM, TpsibBa Oa ce u3uucnat
cbrnacHo oueHkara no 1l BMecTto no npasunaTta Ha MC®O.

KaTo ce 3ameHu oueHkaTa no MCPO Ha akTnBuTe U 3aabimkeHusiTa ¢ oueHkata no Mil, MCC 12 e ususno npunoxmm 3a
npasHaTta pamka no [l

lMoBeye nHOpMaLUsi OTHOCHO OLeHKaTa Ha OTCPOYEHUTE JaHbLM Le HaMmepuTe B Touka A1.2. BanaHc no cnpaBsegnvea
CTONHOCT — AOMbIIHUTENHA MHpOpMaLMs 33 aKTMBW, pasNNYHN OT Npe3acTpaxoBaTenH1 B3eMaHus

l1.2. bBanaHc no cnpaBegnMBa CTOMHOCT — OOMbJIHUTENHA MHdoOpMauua 3a
aKTUBW, Pa3fnIMyHM OT Npe3acTpaxoBaTesiHU B3eMaHuUs

Cnepgpawara Tabnuua npeacraBa CTOMHOCTUTE Ha akTuBuTe cbrnacHo MIl n mectHute otyeTn kbm 31.12.2016r:

8 Xxurn.ne Mnartexocno MecTHuM M3ameHeHne Benexku
cobHocT Il cTaHpapTu no
(a) (b) crnpaBeanve
a CToMHOCT
(a-b)
MNonoxuTtenHa penytauua - - -
OTCpOHEHM aKBU3NLNOHHU - - -
pa3xoaun
HemaTtepwanHm aktmsm - 1,083 (1,083) @ 3a wuenute Ha Tl ce npusHaBaT camo

HemaTepuanHu akTtmeu, KOMUTO Morat da ce
OLIEeHAT No cnpaseanuea CTOMHOCT.

OTCpO‘-‘IeHI/I AJaHBb4YHU aKTUBU - - -

Manuwebk oT NEeHCUOHHU - - -

obesweTteHns

Hensmxuma cobctBeHocT, 13,576 13,306 270 MpyvHUMNKTE 3a oueHABaHe Ha Tasn No3nums 1
MaLUWHK 7] CbopaxeHus, B ABaTa OoT4YeTa ca MOEHTUYHN.

npuTexaBaHn 3a COGCTBEHO

nonssaHe Pasnukata ot 270 xun.ne ce AbMKN Ha:

1) pasnuyHO NpeacTaBsHe Ha pasxoguTe 3a
npugobuBaHe Ha ObNroTpaMHM akTuBU — B
oTyeTa MO MECTHW CTaHAapTW e BKIoYeHa
B TOBa nepo, a B 6anaxca no Mll e B nepo
Opyrn aktnen

2) «kopekumss B pasmep Ha 311 xun.nB B
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8 Xxurs.ne

Mnatexocno  MecTHM M3meHeHne
cobHocT Il cTaHgaptm no
(@) (b) crnpaBegnve
a CToMHOCT
(a-b)

Benexkn

UHBecTuLUN (pasnvlqrm OT aKTUBU, OBbpPXKaHN 3a OGB'bp3aHVI Cc
WHAOEeKC u ¢ gsanose B MHBECTULUMNOHEH q)ou.q AOFOBOpM)

Hegewmxnma cobcTBEHOCT
(pasnMyHa  oT  TasM  3a
cobCTBEHO nonssaHe)

OanoBu yyacTMss B CBbp3aHu

npeanpuaTUs, BKIMIOYMTENHO
yyacTtusi

Kanumanosu UHCmMpymeHmu

KanutanoBu WHCTPYMEHTM -
TbpryBaHm Ha  ¢oHgoBara
6opca

KanutanoBu WHCTpYMEHTM -
HeTbpryBaHu Ha doHgoBaTa
bopca

Obnueayuu

ObpxaBHW obnuraumm
KopnopaTveHu obnurauum
CTtpykTypupanu obnuraunm
Ob6e3neyenn LeHHN KHUKa
MpeanpusaTHS 3a KONEKTUBHO
WHBECTMPaHe

HepuBatn

Jenoautn, pasnnynn ot
Nnapu4HMN eKBUBaNeHTu

D,pyI'VI NHBECTULUN

AKTUBM, ObPXKaHW 3a
00OBbp3aHN C MHOEKC U C
OSNoBe B UHBECTULMOHEH (hOoHA
Jorosopu

3aemMu u noTekun
3aemu no nonuum

3aemu 1 MNOTekM 3a OU3NYECKM
nuua

D,pyl'l/l 3aeMun 1 nnoTekn

4,869 5,205 (336)
5,627 3,773 1,854
159,793 | 159,793 -
7,077 7,077 -
1,753 1,753 -
7,275 7,275 -

CTOMHOCTTa Ha no3unumuata B HGanaHca
Mil, BcnegcTBMe Ha  npernega
OanaHcuTe KbM 31.12.2016
He3aBMCUMM NPOBEpPSIBALLN

HanpaBeHa e kopekuMss B CTOMHOCTTA
nosuumaTa B 6anaHca no Mll, Bcrneactene
npernega Ha 6GanaHcute kbM 31.12.2016
He3aBUCUMM NPOBEPSBALLM.

PasnnyHnTe CTOMHOCTM ca B pes3yntar Ha
pasnuyeH noaxon 3a OLEHKa — B OTYETUTE Mo
MEeCTHUTEe cTaHgapTu yyactueTto B [hxeHepanu
Bakpuna MOL e no ueHa Ha npugobuBaHe, a B
6anaHca no Ml e uv3non3eaH kopurnpaHusi
KanuTanoB MeTon, MNOHeXe APYXeCTBOTO € C
OEVHOCT, CBbp3aHa CbC 3acTpaxoBaTernHa
JENHOCT.

Ha
Ha
oT
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8 Xxurn.ne Mnartexocno MecTHuM M3meHeHne Benexkn
cobHocT Il cTaHgaptm no
(@) (b) crnpaBegnve
a CToMHOCT
(a-b)

[eno3antn kbM LeaeHTH - - -

[an Ha npe3acTpaxoBaTtens B 27,409 34,946 (7,537) | MsnonsBaHMm ca pasnUYHM  MNPUHLMNM  Ha
TEXHUYECKUTE pe3epBu oueHKa.
3acTpaxoBaTenHn B3emMaHus 1 40,686 45,523 (4,837) Pasnukata B TOoBa MNepo € MO CcrnegHuTe
B3eMaHus OT NOCPEAHNLM NPUYNHK:

- B OTY4eTUTE 3a MEeCTHM Uuenu ca
BKITIOYEHM perpecun Ha ctonHocT 3,009

XUn.ns..
- B pesynTtart Ha npernega Ha 6anaHca,
N3BBbPLUEH oT He3aBMCUM

npoBepsBaLl, € HaHeceHa Kopekuus B
pasmep Ha 1,874 xun.nB. B
CTOMHOCTTa Ha nepoTo no ITIl.

- pasnuyHo npeacTaBsHe Ha obesueHka
Ha B3emMaHuaTa OT MnocpedHuun B
pasmMep Ha 46 xun.ns;

Mpe3acTpaxoBaTenHu 221 221 -

B3eMaHus

B3emaHus (Tbproscku, 1,748 1,671 77 MpuHUMNUTE 3a OUEHsIBaHE Ha Ta3u No3nuns U
He3acTpaxoBaTesiHu) B ABaTa oTyeTa ca UOEHTUYHM.

PasnuyHo npeacTaBsHe Ha B3emaHusiTa OT
CNyXWUTENU 1 JOBEPEHM NnLia.

CobcTBEeHM akumm - - -

(mputexaBaHu NpsAKo)

CyMVI, AbIDKMMU NO OTHOLLEHNne - - -
Ha no3unumm oT cobCcTBEHU

cpeacTea nnn HadaneH

KanuTtan, NnonckaHu, HO BCe oLle

HeunsnnaTteHn

MapwyHn cpeacTea u napuyHun 17,954 17,954 -

eKBUBanNeHTn

Bcuyku gpyru akTnBKM, KOUTO He 142 183 (42) MpuvHUMNKTE 3a oueHsBaHE Ha Tasn NOo3nums 1

ca nocoyeHu apyrage B [IBaTa oT4eTa ca UAEHTUYHW.
PasnnyHO npeacrtaBaAHe Ha pasxoauTte  3a
npugobvBaHe Ha ObArOTPamHW akTUBM — B
oT4yeTa MO MECTHM CTaHOapTM € BKIloYeHa B
TOoBa nepo, a B 6anaHca no MMl e B nepo Apyru
aKTuBW.
PasnnyHn npegctaBsiHe Ha B3eMaHusita oOT
OOBEpeH nuua.

O6LL0o akTuBK 288,130 299,763 (11,633)

B cnegsawyyte naparpadu Ha Tasv NoATouka e AafgeHa MHopMaLuus, CBbp3aHa C KNnacoBe aKTVBM, N3PUYHO U3UCKBAHU
CbITIacHO NpaBHaTa pamka.
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HEMATEPUAITHN AKTUBU
CTolHOCTTa Ha HemaTepuanHuTe akTuem B 6anaHca no Mil e 0.

OCOBEHOCTU NP OLUEHKATA HA HEABMXUMW UMOTHU

MHdopmaumsa 3a oueHkaTa Ha HeABUXUMUTE MMOTU € npeacTtaBeHa B npunoxerve 10 Ha NoguweH puHaHCcoB OTYeT 3a
2016 r. Ha [JpyxecTBOTO.

B gonbriHeHWe Ha nsnoxeHata MHOpPMaLnNS € BaXXHO Aa Ce CNOMEHe CreaHoTO:

e HepBmwxumute umotn kbM 31.12.2016 r. ca OLEHEHUM OT BBHLIHM HE3aBUCUMW OLEHUTENW, a WMEHHO
apyxectBaTta [xoyHc Jlanr JlaCan 0.0.0., Cepbus ("Jones Lang LaSalle" d.o.0) n OxoyHc Janr JlaCan
Cobpsucus CPJ1., PymbHusa ("Jones Lang LaSalle Services" SRL);

e [loroBopuTe C BLHLUHMTE OLlEHUTENN ca CKNtoveHM cboTBeTHO Ha 09.12.2016 1. n 31.12.2016 r.;

e [3bopa Ha BbHLWHWTE oueHUTENW e HanpaseH oT [xeHnepanu Puwbn Wctent C.IM.A. (Generali Real Estate
S.P.A.) cernacHo 'pynoBuTe Hacokn 3a oLeHsABaHe;

e  OueHsABaHETO HA HEABMXMMUTE UMOTU Ce U3BBPLLBA Ha roaulHa 6asa.

Cnep npernega Ha GanaHcute Ha 3actpaxoBatenute kbM 31.12.2016, ns3sbplueH no 3anoses Ha KOH mn nposeneH ot
He3aBUCUMUTE npoBepsiBawy oT ,bpHCT U AHr Ogut* OO, ca oT4yeTeHM KOpekuun B pasmep Ha -25 xun.ne B
CTONHOCTUTE Ha HEABWXMMUTE MMOTM Ha KOMNaHKATA.

OANOBE B CBbP3AHU IPYXKECTBA

= [pyxectBoTo nputexasa 100% oT kanuTana Ha AblepHoTo ApyxecTeo [xeHepanu 3akpuna MAL EOO[ v kato
U3LAIIO o KOHTPONMPa;

=  3a uenute Ha NnatexocnocobHocT |l MpeanpuaTMeTo oTYMTa MHBECTULMUTE B ObLUEPHN ApPYXecTBa Ha GasaTta
Ha KopurMpaH KanutanoB MeTof, Tbil KaTo APY)KECTBOTO He € NyBrnMyHOo 1 HAMa HanmMyHa KoTMpaHa nasapHa LeHa
Ha aKTUBEH Na3ap, a OCHOBHaTa My AENHOCT € CBbp3aHa CbC 3aCTpaxoBaHe.

CrofnocT no Npeswwenwe na
Hapawrep na Do asTuss no Dfwn nacwss no
YwuacTwe 8 gpymEcTso LETET S AT T Awpesten gan  MNaaremomocoinoct Il asTwsdTe Han m@oess e
BpEIRA Mnaremocnocabocr Il Nnarenacnooodacr I
{5 xmnnmma) |= xwn. nmsa)
Dxexepan 3aupuia BULEpHD HopuripaH
p Aniep parvp 10084 5627 5627 5837 210
mMAlU ECOa DpyRECTRO KANMTaN OB MeTO
OB y4acTMA : : 5627

MpunaraHua meTof 3a OLEeHsiBaHe € NpueT B CbOTBETCTBME C AbPBOTO HA PELLEHUS 33 OLEHSABAHETO Ha MHBECTMLUM B
CBbP3aHN OPY>KECTBA - @ MMEHHO, Tbil KaTo AbLUEpPHOTO ApyxecTBo xeHepanu 3akpuna MOL EOO[ He e nyGnvyHO 1
CbOTBETHO HAMa HanM4Ha KOTWpaHa nas3apHa LieHa Ha akTWBEH nasapeH, To [xeHepanu 3acTpaxoBaHe Al npunara
kopurupaH MC®O kanuTanoB MeTo 3a OLEHSABAHETO Ha Ta3n MHBECTULMS.

CbrnacHo pynoBaTta nonutuka, NpY Hanmuyne Ha KOTMPaHW Nas3apHW LeHW Ha akTMBeH nasap, [pyXecTBOTO BMHAru
B3ema B NpeaBu TSX 3a OLleHKaTa Ha MHBECTMLMW B CBbP3aHuW ApyxecTBa. B cnyyai, ye Hsma TakuBa, To [pykecTBoTo
npunara KopurmpaH kanuTtanos MeTop,.

M3bopa Ha nsnonssaHusi MeTOA 3a OLEHKa ce onpeaens oT HannyHaTta nHopmauus Ha HuBo pyna. B yacTHoOCT:

= 3a cekTopHUTe ApyxectBa no MnarexocnocobHocT Il ce npunara opurnpadH MC®O kanuTtanoB meton. Bavmarnku
B NpeaBuA, Ye OpyXKecTBa OT Apyrv pMHAHCOBM ceKTopu (Hanp. ®MHAHCOBM U KPEAMUTHU UHCTUTYLIMK) ce TpeTmpat
CbIMacHO CEKTOpHUTE NpaBuna npu onpeaensHeTo Ha cobcTBeHnTe cpencTaa Ha pynaTa, e n3bpaHo 3a oueHka
Aa ce npunara kopurnpaH MC®O kanutanoB MeToz, Tbil KaTo COGCTBEHWTE CPEACTBA, U3YUCMEHWU CbINacHo
CEKTOpHUTE MpaBuna 4YecTo ca B no-ronsima creneH cbBmectummn ¢ HCA no MC®O B cpaBHeHue ¢ "yucrarta"
oueHka no Mnartexocnoco6Hocr Il;

= 33 ApyrY NPeanpusiTUSi, KOHCOMMAMPAaHM MO PedoBe UMW OLeHeHW No cobCTBeH kanutan 3a [pynosu uenu, ce
npunara KopurMpaH KkanuTarnos meTod unu kopurupadH MC®O kanutanoB MeTof, kaTo PELUEHUETO Ce B3eMa BbB
BPb3Ka CbC CbLUECTBEHOCTTA Ha PasfMKUTE B CYMUTE, NOMyYeH B pe3ynTaT Ha npunaraHeTo Ha ABata MeToaa;
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* 33 BCWYKM OCTaHanu ApyxectBa oT [pynarta, KOMTO He ca KOHCONMWAMPaHW Mo pPefoBe WM He ca OLEHEHW Mo
cobcTtBeH kanuTan 3a pynoBu Lenu, ce npunara antTepHaTMBEH METO/, Ha OLIEHKa, KaTo CYEeTOBOAHATa CTOMHOCT
ce npuema KaTo 3amMecTuTen Ha cTorHocTTa no [MnatexocnocobHocT Il. Jopu B TO3M crnyvam pelleHueTo ce
onpenenst No OTHOLIEHME CbLLECTBEHOCTTa Ha O4YaKBaHWTE HE3HAYUTENHW PasnukM B CyMUTE, MPoOuU3nesnu ot
npunaraHeTo Ha TO3n MeToA UNu Npu npunaraHe Ha Ha kopurmpaH MC®O kanutanos meTtos,.

OOroBorPu 3A NIU3UHI
OpyXecTBOTO HAMa CKMOYEHW [JOroBopv 3a (PUMHAHCOB MU3MHIT B KAyYeCTBOTO CU Ha nu3uHrogaTen wunu
nuanHrononyyaten.KomnaHusta MMma CKitoYeHn JOrOBOpPY 3a OMepaTMBEH NU3MHI B KA4YEeCTBOTO CU Ha NU3MHrogaTen,
KaTo npeaMeT Ha JOroBopuTe ca oTAaBaHe nog HaeM Ha MHBECTULMOHHU UMOTU. EQekTsbT OT Tean TpaH3akuum 3a 2016r
€ HECbLLECTBEH.

OTCPOYEHU OJAHBYHU AKTUBU
B cvotBetctBMe ¢ MCC 12, oTcpoyeHuTe AaHbYHU 3aAbIDKEHWUS Ca paBHM Ha pa3Mepa Ha AbIKUMUS JaHbK BbPXY
goxofda 3a 6baelun neprvoamn BbB Bpb3ka C obrnaraeMn BpEMEHHU pPasfuKW, JOKATO OTCPOYEHWUTE AaHbYHM aKTMBM ca
paBHW Ha cymaTa Ha AaHbLMTe BbpPXy 40X0Aa, Bb3CTaHOBMMY B 6baeLly neproam, BbB Bpb3Ka C:

= BpemeHHu pa3nuku, nognexaiyy Ha npucnagaHe 5
= [IlpeHeceH Hen3non3BaHu AaHb4YHW 3arybu; nu
= [lpeHeceHM HEN3NON3BaHW AaHBbYHU KpeauTw;

OueHka

PerynatopHata pamka Ha lNnaTtexocnocobHocT |l nocouBa, Ye cyetoBogHMAT GanaHc no Il , oTcpoyeHuTe gaHb4YHM
aKTMBM U 3a0bIMKEHNsA ce NpM3HaBaT B CbOTBETCTBNE ¢ MexayHapogHuTe cyeToBoaHu ctaHaapti (MCC 12).

[MO-KOHKPETHO, OTCPOYEHUTE [aHbYHW aKTUBM W 3aabimkeHus, ocBeH O[A, Bb3HMKBALM OT MNpPeHacsHeTo Ha
HEeM3non3BaHu OaHbYyHW KPEeaUTUM U MpPEeHeCceHW Heusnona3BaHu AaHbyvHKM 3arybu, TpsibBa ga Gbpat onpeneneHn Bb3
OCHOBa Ha pasnukata Mexgy CTOMHOCTWUTE, 3adadeHu 3a akTMBUTE U 3aablikeHusATa (NpusHaTM U OLEHEHW B
CbOTBETCTBME C uneH 75-86 ot J11 - [lnp) n cToMHOCTUTE, 3aJafieHn 3a akTUBUTE N 3a4bIDKEHUSATA, MPU3HATU U OLLEHEHN
3a JaHbYHU Lenu.

C ppymv gymum, CTOMHOCTTa Ha OTCPOYEHUsl AaHbK TpsibBa Aa ce OCHOBaBa Ha pasnukata B CTOMHOCTTA Ha OCHOBHUTE
aKTMBM M 3adbIDKEHUSA, 3a KOATO € HanpaBeHO [JOnyckaHe B OUeHKaTa, CbOTBeTCTBawa Ha [upekTuBa
MnaTexxocnocobHocT I, n CTOMHOCTTa 3a AaHBYHU LiENW.

B ponbnHeHwue, npeaonpuaTmnaTa TpFIGBa [a 3agaBaT caMO MONIOXUTENHa CTOMHOCT Ha OTCpOYeHUTE OaHBbYHUN aKTUBMH,
KOoraTto € BepoATHO Aa Bb3HUKHE Obaoella obnaraema nevant6a, oT KOATO Aa OTCPOYEHUAT AaHBbYEH akKTUB MOXe Oa 6bae
YCBOEH, OTYMTANKN BCUYKM npaBHN unn perynatopHn WU3NCKBAHMA OTHOCHO BpeMeBUTE OrpaHnYeHud, CBbp3aHu C
npeHacAaHeTo Ha Heun3non3saHW JaHbYHU 3ary6M nnn npeHacaHeTo Ha Hen3nons3BaHu AaHbYHN KpeauTun.

®aktnyeckn MCC 12 Hanara npeanpusTMeTo Aa NpPU3Hae OTCPOYEHU AAHBbYHM aKTVBW U 3a4bIDKEHWS, Bb3HMKBALLM OT
BPEMEHHW pasnuku.

BDEMeHHaTa pa3nunKka e pasnukata Mexay otyeTHata CTOMHOCT Ha efuH aKTMB MMM NacuMB B cYeTOBOAHWUS GanaHc u
HeroeaTta gaHb4Ha OCHOBa. BpeMeHHI/ITe pasnuku morat ga obaat:

1) Ob6naraemu BpeMEHHM pasfvkn, KOUTO Ca BPEMEHHWU Pa3fnKM, KOMTO Lie Bb3HUKHAT B obnaraemarta cyma npum
onpepensHe Ha obnaraemata nedvan6a 3a 6baewy nNepuoam, Korato OT4eTHaTa CTOMHOCT Ha akTuBa Wnu
nacvea ce Bb3CTaHOBSIBA UMK ypexaa; unm

2) BpeMeHHI/I pasnuky, nognexawmn Ha npucnagaHe, KOUTO ca BpeMEHHN pasrikn, KOUTO Le Bb3HUKHAT B CyMUTE,
KOUTO ce npucnagat npu onpegendHeTo Ha obnaraemarta nevanba 3a 6baeLum nepuogu, Korato ot4yeTHaTa
CTOMHOCT Ha akTuBa Unun nacuea ce Bb3CTaHOBSABA Un ypexaa.

5 BpemeHHa pasnuka e pa3nvkata mexay 6anaHcoBaTa CTOMHOCT Ha akTUB UNW 3aabimkeHne B 6anaHca v CTOMHOCTTA 3a AaHbYHM Lenu (GaHb4yHa
OCHOBa).
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Ookato Ol TpsibBa ga Gbae ocyeTOBOAEH 3a BCUYKM BpeMeHHM obnaraemu pasnuku, npusHaBaHeto Ha OJA e
YCIOBHO.

Mo-koHkpeTHo, MCC 12 npeaswkaa, Ye npeanpusTAsTa NpusHaBaT OTCPOYEH [aHbyeH akTMB 3a BCUYKM BPEMEHHMU
pasnuku, Noanexaliy Ha npucrnagaHe, OKOKOTO € Bb3MOXHO [a Bb3HUKHe oGnaraeMa nevanta, oT KoaTo Moxe Ja ce
yCBOW BpeMeHHaTa pasnuka, NoAnexatia Ha npucrnagaHe.

a. EnHo npeanpusitue B3uma npensua CHefHUTE KpUTepUM Mpu OLeHKaTa Ha BEposiTHOCTTAa [a Bb3HWUKHE
obnaraema neyanba, 3a ga MOXe Aa KOMMEHcUpa HEW3NOon3BaHWTE AaHbyHM 3arybu Wnu HeusmnonssaHuTe
OaHbYHU KpeauTu:

b. HanuuneTto Ha poctaTtbyHu obnaraemu BPEMEHHW PasfuKW, CBbP3aHM CbC CbLUMS AaHbYEH OpraH U CbLUOTO
OaHbYHO 3a4bITKEHO NpeanpusiTue, KOUTO Lle 4oBeaaT A0 AaHbYHU CYMU, OT KOUTO HEW3MON3BaHMUTE AaHbYHM
3arybv unu HemsnonsBaHWTe AaHbYHU KpeauTu Gnxa mornu aa 6baaT YCBOEHM Npeaun TEXHUSAT CPOK Aa U3Teve;

C. BeposTHoCcTTa egHO npeanpuaTMe da peanuavpa AaHbyHM nevanbu npeguM M3TUHAHETO Ha Cpoka Ha
HeW3non3BaHuTe AaHbYHW 3arybu Unu HeM3Non3BaHUTE AaHbYHU KPeauTy;

d. HewnsnonssaHu gaHbYHU 3ary6V|, Bb3HWKBALLKM B pe3yntat Ha NPUYNHK, KOUTO MOorat aga oboat YCTaHOBEHU U
KOUTO HE € BEPOATHO Aa Bb3HUKHAT OTHOBO, U

e. HanuuneTto Ha Bb3MOXHOCTM 3a AaHbYHO MMaHvupaHe, 3a 4a MoXe [a Cb3faae AaHbyHa nevanba B nepvoga, B
KOWTO HEW3MNOMN3BaHWUTe AdaHbYHW 3aryGy UK HEM3MOo3BaHUTe JaHbYyHM KpeauTy MoraT Aa 6baaTt YCBOEHM.

Bbnpekn ToBa, KOrato NpeanpuATUETO € CKII0YUIO OOrOBOPHM CMopasyMeHMst OTHOCHO MPEXBBLPISIHETO Ha nevanba
unu 3aryba Ha Opyro npeanpuaTME WM € 3agb/KEeHO No  Apyru pasnopedbun Ha [AencTBawoTo  OaHbYHO
3aKOHOAAaTencTBO B CbOTBETHATa AbpXaBa (Hanpumep OaHbyHW rpynu), npeanpustneto Tpsbea ga B3eme npeasug
Te3u crnopasymeHusl Unu pasnopenbu npy n34McnsiBaHeTo Ha KOPEKLUMATa 3a CNoCOBHOCTTa Ha OTCPOYEHUTE AaHblUy Aa
noemar 3arybu.

CneumanHo oTHOLLIEHMWE ce NpeaBuxXaa 3a OTCPOYEHUTE AaHbYHW aKTUBM, Bb3HUKBALLM OT MbPBOHAYanHOTO NpM3HaBaHe
Ha eMH aKTUB UM NacuB M 3a BPEMEHHW pasnuvku, noanexaiiy Ha npucrnagaHe, CBbp3aHu C UHBECTULMK B ObLUEPHU
ApY>XecTBa 1 Apyry acouumpaHn npeanpusaTus.

B cnyyanm Ha nbpBOHa4anHO NpuM3HaBaHe Ha aKTMB WNWM MacvMB MO CAernka, KOATO He € BusHec KoMOuHauMs u KbM
MOMEHTa Ha cAernkaTta He oka3Ba BNUSIHME HUTO BbPXY cyeToBoAHaTa nevyanba, HUTO Bbpxy obnaraemara nedyanoda, He
ce npu3HaBaT OTCPOYEHM AaHBbYHU aKTUBM.

B ponbnHeHne, MCC 12 npeaBwxga, 4Ye npeanpuaTMETo Npu3HaBa OTCPOYEH [aHbYeH aKkTuB BbB Bpb3ka C
npeHacsHeTO Ha HeW3Mon3BaHW AaHbYHU 3arybu u AaHbYHW KpeanuTw, A0 CTEeMNeHTa, A0 KOATO € Bb3MOXHO Aa Bb3HUKHE
Obaella obnaraema nevanba, OT KOATO MoraT Aa 6baaT yCBOEHN HEU3MNON3BaHUTE JAHBbYHM 3arybu U HEM3Non3BaHuTe
OaHbYHU KpPeauTu.

Mpu oueHkaTa Ha BepoATHOCTTa Aa O6baaT peanusupann 6bgewm obnaraemu neyanbu, OoT KouMTOo moraT ga 6baar
YCBOEHM Hen3nomnsBaHu AaHbYyHW 3arybu u HeusnonasBaHn AaHbuHW kpeautn, MCC 12 npegBwxaa, Ye HanMuMeTo Ha
HEen3Mnon3BaHn JaHb4yHM 3arybu € Cepro3HO J0oKa3aTericTBo, Ye MoXe Aa He 6bae peanusvpaHa Obaewa obnaraema
neyan6a.

CnepoBaTenHo, Korato egHo npeaonpuaTne ce Xxapakrtepusnpa C UCTOpUA Ha CKOpPOLUHU 36I’y6l/l, npeanpuaTneTo
npu3HaBa OTCPOYeH AaHbYeH akKTuB, Bb3HWKBALL OT HEU3MNON3BaHN OaHb4YHU 3ary6v| nnn OgaHbYHU KpeguTtn, camo Ao
cTeneHTa, OO0 KOATO npeanpuatneTo umMa [OoCTaTbYHU obnaraemu BPEMEHHU pasnukn unn pasnonara c Opyro
[oKasaTencTBo, Ye We O6bae peanun3npaHa goctatb4Ha obnaraema nevyan6a, oT KOSITO npegnpuaTneTo Moxe ga ycsou
HensnonssaHUTe gaHb4YHU 3ary6M nnn HensnonsBaHUTe JaHbYHU KpeauTun.

Wo ce otHaca Oo obnaraemute BpemeHHu pasnuku, MCC 12 npeaswkga, Ye NpeanpusiTUETO NpU3HaBa OTCPOYEH
JaHbyeH aKTUB 3a BCUYKM obriaraemy BpeMeHHW pasiuKn C HAKOU U3KTHYEHMS.
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[Mo-KOHKPETHO, BbB Bpb3ka C WHBECTULMUTE B AbLUEPHU NPEAnpuUATUS, acouuumpaHn NpeanpusaTus, CbBMECTHU
npeanpuaTUa U MHBECTULIMOHHU NpeanpuatTus n B cboteBetcTBme ¢ MCC 12, Touka 39, egHo npeanpusTue npusHasa
OTCPOYEH AaHbYeH NacuB 3a BCUYKM obnaraemm BpeMeHHN pasnmnku, CBbP3aHn C MHBECTULIMW B AbLUEPHU NPeanpusaTus,
KMOHOBE W acouuvpaHn NPeanpuaTUS UNKU y4acTus B CbBMECTHW MNpeanpusaTus, OCBeH OO CTeneHTa, OO KoATo ca
M3MbIIHEHN U ABETEe ONMCaHu No-A0My YCNoBUS:

v npeanpusaTMeTO Maiika, WHBECTUTOPBT WM CBAPYXKHWKBT € B CbCTOsIHME [da KOHTpOnupa BpeMeTo Ha
0bpaTHOTO NposIBNEHNE Ha BpeMeHHaTa pasnuka; u

v CblLecTBYBa BEPOSITHOCT BPpEMEHHATa pasnvka Aa He ce nosisu obpaTHO B NpeasuaMmo bbaelle.

[eiicTBUTENHO, TbI KaToO NPEeAnpPUATMETO Malika KOHTponvpa fonuTuKaTta Ha CBOETO [AblUepHO npeanpusitue no
OTHOLLEHNE Ha OMBUAEHTUTE, TO € B CbCTOsIHME [Ja KOHTponupa BpeMeTo Ha obpaTHO MpOsiBIIEHUE HA BpeMEHHUTe
pasnukK, CBbpP3aHN C UHBECTULMATA (BKIIOYMTENHO BPEMEHHUTE Pasfvky, Bb3HWUKBALLM HE CaMO OT HepasnpeneneHu
nevan6u, HO 1 OT KypcoBW pasnuku). OCBEH TOBa B MOBEYETO Crydan He 61 61O NpakTUYHO Aa ce onpeaenu pasmepbT
Ha JaHbUWTE BbPXY 4OX04a, KOMTO LWe 6baaT AbIKMMUK, KOraTo BpeMeHHaTa pasnuka ce nposisu obpaTHo. Mopaau tasu
npuymMHa, KoraTto nNpeanpusTMeTo Maika e onpeaenuno, Ye Tasu nedan6a HaAma fga ce pasnpegens B 0603pumo 6baelle,
TO He Npu3HaBa OTCPOYEH AaHbyeH nacue. ChlunTe CbobpaxKeHUsl BakaT U 3a MHBECTULMAUTE B KITOHOBE.

VIHBECTUTOPBT B acouMmpaHo NpeanpuaTMe He KOHTponupa npeanpuaTMeTto M OOMKHOBEHO He € B CbCTOsIHME [a
onpefens nonuTMkata My Ha pasnpegensHe Ha aAvBuaeHTu. Mopagum ToBa, Npy OTCLCTBMETO Ha Cropa3yMeHMe,
M3NCKBaLLO nevyanbute Ha acouMMpaHoTO npeanpusaTMe Aa He ObaaTt pasnpegensHn B 00603pymo  Obaelue,
WHBECTUTOPBLT MpM3HaBa OTCPOYEH AaHbYEH nacue, NMpoum3Tuyall OT obraraemMy BPEMEHHW Pasnuku, CBbP3aHU C
HeroBaTa MHBECTMLUS B acOLMMPAHOTO MpeanpusiTue. B HsKOM criydanm MHBECTUTOPBT MOXE [a He € B CbCTOosiHMe Aa
onpegenu cymaTa Ha AaHbka, KOUTo 61 6mn AbmkMM, B CryyYaim Ye CM Bb3CTaHOBM CTOMHOCTTA Ha CBOSATA MHBECTULMA B
acouunpaHoTO NPeanpuaTME, HO Aa MOXe Aa onpefeny, 4Ye Tasu cyma Lie 6be paBHa unu Lie HaaBuLWaBa onpeaeneH
MUHUMYM. B TakmBa crnydyan oTCpOYEHUAT AaHbYEH NacKB ce OLeHsBa Mo Ta3u cyma.

YpexgaHeTo Ha OTHOWEHUsiITa Mexay CTpaHuTe B eOHO CMeCceHo npeanpusitTue OoOMKHOBEHO € CBbp3aHO C
pasnpegensHeTo Ha nevanbata u ycTaHOBSIBA [anu peLUeHUsiTa Mo Takuea BbMNPOCU U3UCKBAT e4MHOOYLINE HA BCUYKM
CbAPYXHULM MNU OonpeaeneHo MHO3MHCTBO. KoraTo CbOPYXHMKLT MOXE [[a KOHTponupa pasnpegerieHMeTo Ha
neyanbarta M uMma BEpOSITHOCT Ta3nm nedvanba ga He Obae pasnpegeneHa B o06o3pumo Obaelle, He ce Mpu3HaBa
OTCPOYEH AaHBbYEH NacuB.

B cuetoBogHusa 6ananc no MMll, oTcpoyYeHnTe AaHbYHM aKTVBU U 3abIKEHUSA Bb3HMKBAT, 3aLL0TO MMa pasfuKku Mexay
CTOMHOCTTA, 3aJajeHa 3a [afleH akTUB WUNK nacvB 3a JaHbyHU LEenu, U HeroBaTa CTOMHOCT B CbOTBETCTBME C
npuvHUunuTe Ha MnaTexocnoco6HocT Il.

Mpu onpepensiHe Ha pa3Mepa Ha OTCPOYEHWUTE AaHbLM TpsbBa Aa ce B3uma NpeaBuj BCSKO HECHLOTBETCTBME MEXAY
CTOMHOCTTa Ha aHanu3upaHuTe akTuBW/ 3agbimkeHus no cyeToBogHus 6anaHc no MMl n TaxHaTa oTyeTHa CTOMHOCT 3a
OaHbYHM Luenu.

OT1cpoyeH paHbyeH nacue (OA[1) e npusHaBaHETO Ha AaHBYHO 3a4bIIKEHME, KOETO Lie 6bae 3annaTeHo NO-KbCHO,
3alL0TO B MKOHOMMUYECKUST cyeToBoAeH BanaHc Bevye e npeasuaeHa 6baewa nevanba. Tasm nevanba (T.e. pasnukata
Mexay nasapHarta CTOMHOCT M GanaHcoBaTa CTOMHOCT) BOAM A0 NOBMLUABAHE Ha HETHaTa CTOMHOCT Ha aktmeuTe. OO
we 6bae NpusHaT 3a HepeanuavpaHuTe obnaraemm NPUXOLM, HaANpPUMeEpP yBENWYEeHWe Ha CTOMHOCTTa Ha pUHaAHCOBMS
aKTUB WM HamarneHue Ha CTOMHOCTTa Ha TEeXHUYEeCKu pes3epBu, Kkorato ce npemMnHaBa OT OTYETHA CTOMHOCT KbM
nasapHa CTOMHOCT.

OT1cpoyeH aaHbyeH aktue (OJA) e AaHbYeH akTUB, KOWTO TpsibBa Aa 6bae Bb3CTaHOBEH B ObaelLeTo, nopaan ovakBaHa
3aryba (HamansiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBa).

B cnyyan Ha npemuHaBaHe OT cTorHOCTM No mecTHuTe OCIT (obwonpreT cH4eTOBOAHM MPUHLMMNN) KbM CTOWHOCTM MO
cyeTtoBoaHus GanaHnc no M, TpsAbBa ga € Bb3MOXHO KaTo ,0TYeTHA CTOMHOCT 3a OaHbYHM Uenu‘ ga ce npueme
cyeToBoAHATa CTOMHOCT cbrrnacHo MecTHute OCTl. dakTuyecku, BCSKO HECBbOTBETCTBME MEXAy CYETOBOAHUTE
ctonHocTn no mectHuTe OCIT M OTYETHUTE CTOMHOCTM 3a LaHbyHM Lenu TpsbBa Beye Oa € B3eTO npeasua npu
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(eBeHTyanHOTO) NnpusHaBaHe Ha cBbp3aHuTe OOA-OMl, kouto cnep ToBa TpsibBa Aa ce oTyeTaT OTHOBO B CHETOBOAHUA
6ananc no M.

C ppyrm oymun, B crnyval ye Te3n HECbOTBETCTBUS (MeXxOy CYeToBOoAHAaTa M AaHbyHa CTOWMHOCT) TpsibBa ga Gvbaat
CYeTEHM 3a BPEMEeHHM pas3nuku (noanexaiwim Ha npwcnagaHe/ obnaraemu), we 6bae HeobxoaMMo fa ce onpenensit
CBbp3aHUTE OTCPOYEHW AaHbyHM 3agbikeHus w/ wnu aktven (OOA-OflN) 3a uenute Ha npu3HaBaHETO UM B
cyeTtoBoaHusa 6anaxc no Mll, Hapeg ¢ OOA-O[IN, kouto (Beye) ca npusHaT cbrnacHo mectHute OCIT.

Mo-KOHKPETHO, OTCpoYeH AaHbyeH nacue (OANN) TpsGea Aa 6bae Npu3HaT B CreaHUTe criyyau:

v CTOMHOCTTa Ha akTMBa B cyeToBoAaHMs 6anaHc no [1ll e no-Bucoka OT cBbp3aHaTa OTYETHa CTOMHOCT 3a
OaHbYHU Uenu; unm

v CTOWMHOCTTa Ha nacuea B cdeToBoAHMSA 6anaHc no Il e no-HMcKa OT cBbp3aHaTa OTYETHa CTOMHOCT 3a AaHb4YHU
uenwu.

M obpaTHo, oTcpoyeH aaHbyeH aktus (OJA) Tpsbsa aa 6bae npusHaT B criegHuTe crnyyau:

v CTOMHOCTTa Ha akTuBa B cyeToBoAHUS 6anaHc no Ml e no-H1cka oT cBbp3aHaTa OTYEeTHA CTOMHOCT 3a AaHbYHU
uenu; unm
v CTOMHOCTTa Ha nacuBa B cyeToBoAHus GanaHc no Il e mo-BMcoka OT cBbp3aHaTa OTYeTHa CTOMHOCT 3a

OaHbyHU Lenu.

HeTunpaHe Ha oTCcpoYeHn JaHbLm

CbrnacHo Toyka 74 oT MCC 12, He3aBMCMMO OT BpeMeTO Ha MOBTOPHO MPOsIBABAHE Ha BCSiKa BpeMeHHa pasnvka,
NPeanpuUsTUETO KOMMEHCUPA OTCPOYEHM [daHbYHU aKTMBM CPELly OTCPOYEHM [daHbuHW 3aQbIDKEHUss caMo Toraea,
Koraro:

o MpeanpusiTMeTo MMa 3akoOHHO MpaBO Aa MNpUCNagHE TEeKyWW OaHbyYHUM aKTUBU CpeLly TEeKyLM AaHbYHM
3a4bIKEeHNs; N

o OTcpoyeHuTe faHbYHU aKTMBU M OTCPOYEHUTE OAaHbBYHU 3a4bIMKEHMS Ce OTHACAT A0 AaHbUM BbPXY [O0X0Aa,
HanoXeHW OT eVH U CbLUM AaHbYeH opraH 3a

o EOHO ¥ CblO AaHBbYHO3AABLIMKEHO MPEAnpUATUE; UMW PasnUYHM JaHbYHO3aObIDKEHW NpeanpuaTusl, KOUTo
Bb3HAMEpABaT UMW Aa YPeasaT TeKylWM AaHb4yHM 3a0bIDKEHUS U aKTVBM Ha HETHa OCHOBAa, UMW eOHOBPEMEHHO Oa
peanusupar akTUBMTe U [a MoracaT 3agbiKeHnsTa 3a Bcekn 6bael neprod, npes KoMTo ce ovaksa aa 6baaT noraceHu
UMY Bb3CTaHOBEHW 3HAYUTENMHW MO pa3Mep OTCPOUEHN AaHBUYHWN 3aAbIMHKEHUS UMK aKTUBM.

TecT 33 Bb3CTAHOBMMOCT 3a LiennuTe Ha npusHaBaHe Ha O0A

Hokato eanH Ol moxe aa 6bae npusHaT B cveToBOoaHUA H6anaHc 6e3 gonbrnHMTENHa 000CHOBKA, MPM3HABAHETO Ha
eavH O[A e npegMeT Ha TeCT 32 Bb3CTAHOBUMOCT, KOWTO UMa 3a Uen ga rnokaxe, ye B Obaewe we 6boaT HanmyHm
JocTtaTtb4HM nevanbu, 3a ga noemat gaHbuyHMSA kpeauT. HesaBucMMo ganu e B Ha4anHusi c4eToBoAeH GanaHc unm npu
nauuncrnenneto Ha KUM, egun OOA moxe aa 6bae npusHaT camo ,[40 CTENeHTa, A0 KOATO € BEPOATHO Aa ce peanusumpa
6baelua obnaraema nevan6a, oT kKosATO We 6bae ycsoeH OA".

CneposatenHo, Tpsbsa pga 6baaT B3eTM npeasun W APYrM M3TOYHMUM Ha 6baewm nevanbu 3a Tecta 3a
Bb3cTaHoBUMOCT Ha O[A, KOUTO BCe Oule He ca NpU3HaTh B cYeTOBOAHMA HGanaHc. B criyyai 4e oTCpoveHnTe gaHbum
cnep cTpec (= MbpBOHaYanHW OTCPOYEHU AaHbUM + KOopeKuus) BoaaT oo cutyauus Ha OJA, we 6bae Heobxooum Tect
3a Bb3CTAHOBUMOCT, 3a [ia Ce NpOoBepY Aanu LenNuaT JaHbk Moxe Aa 6bae npusHar.
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3a pga ce TecTBa Tasn Bb3CTaHOBUMOCT, TpsibBa Aa 6baaTt B3eTu ,npeaBua BCUHKU NPaBHU UNKU perynaTtopHy U3NCKBaHNS
OTHOCHO BpeMEBUTE OrpaHMYeHns 3a NpeHacsiHe Ha Hen3non3BaHn AaHbYyHKU 3arybu/ kpeauTu”.

Kbm 31.12.2016 KoMnaHUsATa He e 3adensina OTCPOYeHN AaHbYHM akTuBKM B 6anaHca cu no Mil.

OTYETHOCT

3a uenuTe Ha oTyeTHOCTTa [pyXecTBOTO M3nonsea codpTyepbT TareTuk, KOMTO e crneunanHo paspaboTeH 3a pynara.
CucTtemarta npuaaBa UHTErpMpaHo peLleHne 3a oTuntaHe Ha duHaHcoBuTe otyeTn no MCPO 3a uenute Ha [pynaTa,
6anaHC No nasapHa CTOWHOCT, KakTo W obpasuute 3a KONMUYECTBEHO OTYMTaHe W [JOoKnaguTe 3a uenuTe Ha
MnaTexocnocobHocT 1.
MpouecbT No hmnHann3upaHe Ha OTYETHOCTTA 3a LuenuTe Ha NnatexxocnobHocCT Il cbabpka cnegHUTe CThMKU:

v Ha tpumeceyHa 6asa [pyXeCTBOTO U3BMM4Ya OCHETOBOAEHWUTE AaHHM B cyeTtoBogHata cuctema CAIll u mm
3apexga B copTyepa TareTuk;

v Ha 6a3a 3apegeHute gaHHun coptyepsT M3rotTBda otyeta no MCPO 3a uenute Ha NpynaTta. OcBeH CTOMHOCTUTE
no MC®O, TareTuk noadbpxa CblO M CTAaTUCTUYECKUM CMETKW, B KOUTO CE 3apexaaTt AaHHW 3a nasapHuTe
CTOMHOCTW Ha aKTUBWU 1 Nacusu.

v Cnepsa npoueca Ha usrotBaHe Ha banaHc no masapHa cToviHOCT. lNpy Hero oTyeTeHUTe AaHHM Ha eTana
nsrotesHe Ha MC®O oTtyeTa 3a 'pynoBu Lenu ce NPexBbPAT Ype3 aBTOMATUYHO NPenMBaHe KbM CbOTBETHUSA
Moayn B cuctemara. B gonbnHeHve Ha TO3M eTan, 3a HAKOW No3nummn oT 6anaHca (MpuM. TEXHUYECKN pe3epBiu)
ce nonbriBaT Na3apHy CTOMHOCTK, Thil KaTO Taknea He BmMBaT OTYMTaHW B NPeaXOAHUs eTan;

v Cnep cvHanmanpaHe Ha BanaHca no nasapHa CTOMHOCT JaHHWUTE Ce MpenuBaT 3a U3roTBSHE Ha OTYETHOCTTa
3a uyenute Ha MNnatexocnocobHocT Il. OcBeH NpexebpneHnTe AaHHM, Ha TOo3u eTan B TareTuk ce 3apexaar u
[aHHM 32 MHOXECTBO OT KONMYecTBeHWUTe LabnoHu. B TareTnk ce M3roTBAT CbLUO M ABaTa AoOKNaja - OTYET 3a
NNaTexocnocobHOCT M PUHAHCOBO CLCTOSAHME, KaKTO U peAOBEeH AoKnag KbM Haa3opa.

r.2. TEXHUWYECKU PE3EPBMU

r21. TEXHWYECKU PE3EPBU 3A ObLLO 3ACTPAXOBAHE

NPErNEQ HA TEXHUWYECKUTE PE3EPBU 3A OBLLLO 3ACTPAXOBAHE

TexHuyeckuTe pe3epBu ca afeKBaTHU, HAAEXOHW U OCTaTbYHM MO OTHOLLEHUE Ha pucka. HanpaBeHuTe kankynauumm ca
Ha oOcHOBaTta Ha Han-gobpuTe akTIEepCKU MPaKTUKUW HambHO CBbBMECTMMU C MPUHUUMMTE 3arnoXeHu B
MnartexocnocobHocT Il. MNpe3 2016 ce peanuampaxa nogobpeHns No OTHOLLEHNE Ha NPOLECUTE CBBbP3aHN C KA4YEeCTBOTO
Ha OaHHWTE, MOHWTOPWHI Ha nopTdenna, obsCHEHNE Ha KONMUYECTBEHM U KAaYeCTBEHU U3MEHEHUS B ABWXEHMETO Ha
TEXHUYECKUTE pe3epBM CpaBHEHW Ha TpumeceyHa 6asa ([lpouec Ha ynpaBneHWe Ha TexXHUYECKUTE pe3epBu).
OcHoBHaTa 4acT OT aHanmsa e CBbp3aHa C NocrnegHuTe AnaroHanu Ha TPUbIbIHULMTE, KaTo B OCTaHanaTa 4acT OT TaX
JonyckaHusiTa octaBaT HEMPOMEHEHU, JOKOMKOTO € Bb3MOXHO, B CPAaBHEHMWE C NpeauvLlHaTa roguHa.

KbMm kpast Ha 2016 nma yBenudeHne Ha bpyTHus pasmep Ha HeauckoHTupaHaTa Han-gobpa nporHo3Ha CTOMHOCT Ha
3agbimkerHuaTa (HHAMCI) Ha PesepBa 3a HeusnnaTeHu WeTn Nopagn CMsiHa Ha npunaraHis MeTo 3a rofieMmuTe LweTn
- OT BEPWXHO-CTbIOOB KbM WHKPEMEHTHA KBOTA Ha LUETUTE, KAaKTO Ca W HanpaBeHW eKCNEPTHUM KOPEKLUMM Ha MbpBUs
KoedULMEHT Ha pa3BMTMNE 3@ HEMMYLLIECTBEHWN NPeTEeHUMM No 3acTpaxoBaHe Ha rpaxaaHcka OTrOBOPHOCT BbB Bpb3ka C

npuTexXaBaHETO M yNpaBnsBaHETO HA MOTOPHM NPEeBO3HM cpeacTBa. BaxHo e aa ce otbenexu, ye HetHua pasmep Ha
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HeawnckoHTupaHata Han-gobpa nporHo3Ha CTOMHOCT Ha 3adbfKeHusTa ocTaBa MOYTM HENMpPOMEHeH, C Marnko
HamarneHve.

OcHoBHWTE pasnukn npu Pucka OT HeM3NbiHEHWE OT CTpaHa Ha KOHTpareHTa B CpaBHEHWE C MuHanarta rogvHa e
N3KINOYBAHETO Ha Npe3acTpaxoBaTefiHUTe Aeno3nTy U NpoMsAHa B TPETUPAHETO Npe3acTpaxoBaTenuTe , KaTo MMHanaTa
rognHa ca 6unu Bb3NpuemaHu KaTto npesactpaxoBaTenu ¢ kpeauteH pentuHr ,D” (100% BepoATHOCT 3a peanusvpaHe
Ha pvcka OT HeM3MbIIHEHNE OT CTpaHa Ha KOHTpareHTa), a Ta3v rofuHa, KaTo Npe3acTpaxoBaTenu C KPeauTeH PEeVTUHT
,BB” (1,5% BEpOSTHOCT 3a peanuampaHe Ha pycka OT HEU3MbITHEHNE OT CTpaHa Ha KOHTpareHTa).

PasnuknTte B npeMuitHMTE pesepBn 3a akTMBHO NpesacTpaxoBaHe nasaTt OT npeknacuguumpaHeTo Ha permcTpupaHmaT
KaTo HenponopLumoHaneH 6usHec npes3 2015 B nponopumoHaneH.

B cnepactBre Ha usnoxeHuTe no-rope gaktopu u kato usno CnpaBeanuearta CTOMHOCT ce pegyuupa ¢ okono 5%.

Mo oTHOWeHWe Ha npeMunHUTE TEeXHUYecku pesepBu npunoxeHata KeoTa Ha wetumocT u  KoedumumeHT Ha
aAMUHMCTPATMBHUTE pa3xoan ca noApobHO aHanuavpaHu U KOMeHTMpaHu. B Tasu Bpb3ka MoOxe ga 3aknioyuMm, 4e

nokasaTtenuTe afekBaTHO OTpa3saBaT cneunmknuTe Ha BCAKa NIMHUA Ou3Hec.
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Mpueto nponopunoHanHo

lMpueto HenponopuUoHanHo

Mpsika genHocT
npesacTpaxoBaHe

npe3acrtpaxoBaHe

BpytHa cyma 31.12.2016 (xun.)

3acTpaxoBaHe BbB Bpb3ka C 06e3leTeHme Ha

CnpaBepnuBa

CTOWHOCT

Han-go6parta
NPOrHo3Ha
CTOMHOCT Ha
nnawjaHusTa
(HANcn)

Puck ot
HeusnbliiHeHne
OT CTpaHa Ha
KOHTpareHTa

DobaBka
3a puck

paboTHUUUTE 1,472.12 1,428.34 - 43.78
3acTpaxoBaHe BbB Bpb3ka C MEOULIMHCKM pasxoam 4,068.74 4,016.36 - 52.38
3acTpaxoBaHe BbB Bpb3Ka CbC 3aliMTa Ha Joxoaute 3,148.84 2,972.59 - 176.25
3acTpaxoBaHe Ha rpakgaHcka OTrOBOPHOCT BbB Bpb3ka C

MOTOPHUNPEBO3HN cpeacTBa 100,169.79 95,125.07 - 5,044.72
Opyru BuooBe 3acTpaxoBaHe BbB BPb3ka C MOTOPHM

NpeBO3HN CpeacTBa 24,048.45 23,570.61 - 477.84
Mopcko, aBMaLMOHHO 1 TPAHCMOPTHO 3acTpaxoBaHe 53,288.20 7,966.58 -| 45,321.62
MmyLecTBeHO 3acTpaxoBaHe cpeLly noxap v apyrm

6encTeus 26,334.25 19,138.43 - 7,195.82
3acTpaxoBaHe BbB Bpb3ka € 00LLa rpaxgaHcka

OTroBOPHOCT 3,477.74 3,271.91 - 205.83
KpeaunTtHo 1 rapaHUmMOHHO 3acTpaxoBaHe 344.22 329.90 - 14.32
3acTpaxoBaHe BbB Bpb3Kka C NPaBHM pasHOCKN - - - -
OkasBaHe Ha nomMoLl, 1,215.06 1,173.66 - 41.40
Pa3Hu pmHaHcoBu 3arybum -117.88 -124.72 - 6.84
3acTpaxoBaHe BbB Bpb3ka C obe3lueTeHne Ha

paboTHuuUTE - - - -
3acTpaxoBaHe BbB Bpb3Kka C MEOULIMHCKM pasxoam - - - -
3acTpaxoBaHe BbB Bpb3Kka CbC 3alUMTa Ha JoxoauTe - - - -
3acTpaxoBaHe Ha rpakgaHcka OTFTOBOPHOCT BbB Bpb3ka C

MOTOPHW NPEBO3HU cpeacTBa - - - -
Opyru BuooBe 3acTpaxoBaHe BbB BPb3ka C MOTOPHMU

NpeBO3HN cpeacTBa - - - -
MopcKo, aBMaUMOHHO 1 TPAHCNOPTHO 3acTpaxoBaHe 1,587.52 1,498.45 - 89.07
MmyLecTBeHO 3acTpaxoBaHe CpeLly noxap v opyrm

6encTeua 1,273.92 1,148.66 - 125.26

3acTpaxoBaHe BbB Bpb3ka C 0bLua rpaxaaHcka
OTrOBOPHOCT

er,ClVITHO 1 rapaHUMOHHO 3acTpaxoBaHe

3acTpaxoBaHe BbB Bpb3Ka C NPaBHU pasHOCKM

OkasBaHe Ha nomoLy

PasHu dpuHaHcoBu 3arybu

3acTpaxoBaHe BbB Bpb3ka C 00e3lueTeHre Ha
paboTHuuuTe

3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKM Pasxoam

3acTpaxoBaHe BbB Bpb3ka CbC 3alUMTa Ha JoX0auTe

3acTpaxoBaHe Ha rpaxgaHcka OTTOBOPHOCT BbB Bpb3ka C
MOTOPHM NPeBO3HN CpeacTBa

ﬂpyrm BMOOBE 3aCTpaxoBaHe BbB BPb3Ka C MOTOPHU
npeBO3HU cpeacTea

Mopcko, aBMaLMOHHO U TPAHCMOPTHO 3acTpaxoBaHe

MMmyLlecTBeHO 3acTpaxoBaHe cpeLly noxap 1 apyrm
6eacTeus

3aCTanOBaHe BbB Bpb3Ka C obuwa rpaxgaHcka
OTroBOpPHOCT

KpeaunTtHO 1 rapaHUmMOHHO 3acTpaxoBaHe

3aCTanOBaHe BbB BPpb3Ka C NpaBHW pa3HOCKU

Oka3BaHe Ha NoMoLl,

Pa3Hun dmHaHcosm 3arybm
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Mpueto nponopunoHanHo

lMpueto HenponopunoHanHo

Mpsika genHocT
npesacTpaxoBaHe

npe3actpaxoBaHe

MNpexBbpneHu (uepgnpanu) cymu 31.12.2016 (xun.)

3acTpaxoBaHe BbB Bpb3ka C 0besleTeHne Ha

CnpaBeanuBa

CTOWHOCT

Han-po6parta
NPOrHo3Ha
CTOMHOCT Ha
nnawjaHusTa
(HANcn)

Puck ot
Heuns3nbJIHeHne
OT CTpaHa Ha
KOHTpareHTa

[DobaBka
3a puck

paboTHuunTe 89.79 81.99 -0.05 7.85
3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKM pasxoam 179.81 169.96 -0.23 10.09
3acTpaxoBaHe BbB Bpb3Ka CbC 3aliMTa Ha goxogute 266.55 238.86 -1.07 28.76
3acTpaxoBaHe Ha rpaxgaHcka OTrOBOPHOCT BbB Bpb3ka

C MOTOPHM NPEBO3HM CpeacTBa 12,793.60 12,470.81 -59.89 382.67
[pyrn BuooBe 3acTpaxoBaHe BbB BPb3ka C MOTOPHU

nNpeBO3HN cpeacTBa 1,034.80 904.65 -1.91 132.06
Mopcko, aBMaLMOHHO 1 TPAHCNOPTHO 3acTpaxoBaHe 50,522.41 5,615.64 -9.16 | 44,915.93
MmMyLecTBeHO 3acTpaxoBaHe cpeLly noxap v apyrm

6encteus 12,494.61 5,750.19 -9.92 6,754.34
3acTpaxoBaHe BbB Bpb3ka € 06LLa rpaxgaHcka

OTroBOPHOCT 1,295.23 1,255.02 -4.87 45.08
KpeauTHO 1 rapaHUMOHHO 3acTpaxoBaHe 27.95 23.17 -0.03 4.81
3acTpaxoBaHe BbB Bpb3Ka C NpaBHU pa3HOCKU - - - -
Oka3BaHe Ha NOMOLL, 10.17 - - 10.17
Pa3Hu douHaHcoBm 3arybu 1.91 - - 1.91
3acTpaxoBaHe BbB Bpb3ka C 06e3lieTeHre Ha

paboTHULUUTE - - - -
3acTpaxoBaHe BbB Bpb3Ka C MEQULIMHCKM pasxoam - - - -
3acTpaxoBaHe BbB Bpb3ka CbC 3alMTa Ha JOXOAUTE - - - -
3acTpaxoBaHe Ha rpaxxgaHcka OTFTOBOPHOCT BbB Bpb3ka

C MOTOPHM NPEBO3HU CPeAcTBa - - - -
[pyrn BuooBe 3acTpaxoBaHe BbB BPb3ka C MOTOPHU

NpeBO3HN cpeacTBa - - - -
Mopcko, aBnaLMOHHO 1 TPAHCMNOPTHO 3acTpaxoBaHe 807.67 857.56 -3.68 -46.21
MmMyLecTBeHO 3acTpaxoBaHe cpeLly noxap 1 apyrm

bepncTeus 120.76 136.06 -3.63 -11.67

3acTpaxoBaHe BbB Bpb3ka ¢ obLua rpaxaaHcka
OTrOBOPHOCT

er,EI,I/ITHO M rapaHUMOHHO 3acTpaxoBaHe

3acTpaxoBaHe BbB Bpb3Ka C NPaBHU PAa3HOCKM

Oka3sBaHe Ha nomMolLy

PasHu couHaHcoBM 3arybu

3acTpaxoBaHe BbB Bpb3ka ¢ obeslieTeHne Ha
paboTHuuuTe

3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKA Pasxoau

3acTpaxoBaHe BbB Bpb3Ka CbC 3al4MTa Ha fOX0auTe

3acTpaxoBaHe Ha rpaigaHcka OTrOBOPHOCT BbB Bpb3ka
C MOTOPHU MPEBO3HM CpeacTBa

,Elper BMAOBe 3aCTpaxoBaHe BbB BPb3Ka C MOTOPHU
npeBo3HU cpeacTea

MopcKo, aBMaLOHHO M TPAHCMOPTHO 3aCTpaxoBaHe

MmyLecTBeHO 3acTpaxoBaHe cpeLly noxap 1 apyrv
bencrTeus

3aCTanOBaHe BbB Bpb3Ka C obwa rpaxxgaHcka
OTroBOpPHOCT

KpeauTHo 1 rapaHuMoHHO 3acTpaxoBaHe

3aCTanOBaHe BbB BPpb3Ka C NpaBHU Pa3HOCKU

Oka3BaHe Ha NoOMOLL,

PasHu couHaHcoBM 3arybu
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Mpueto nponopunoHanHo

lMpueto HenponopunoHanHo

Mpsika genHocT
npesacTpaxoBaHe

npesacTpaxoBaHe

HetHa cyma 31.12.2016 (xun.)

3acTpaxoBaHe BbB Bpb3ka € obeslieTeHne Ha
paboTHuunTe

CnpaBeanuBa

CTOMHOCT

1,382.33

Han-po6parta
NPOrHo3Ha
CTOMHOCT Ha
nnawaHusTa
(HANcmn)

1,346.34

Puck ot
Heuns3nbJIHeHne
OT CTpaHa Ha
KOHTpareHTa

0.05

[DobaBka
3a puckK

35.93

3aCTan0BaHe BbB BPpb3Ka C MEQUUMHCKU pa3xoaun

3,888.92

3,846.40

0.23

42.29

3acTpaxoBaHe BbB Bpb3Ka CbC 3allMTa Ha JOXoAuUTe

2,882.29

2,733.73

1.07

147.48

3acTpaxoBaHe Ha rpaxzaaHcka OTFOBOPHOCT BbB Bpb3Ka C
MOTOPHMNPEBO3HW CpeacTBa

87,376.20

82,654.26

59.89

4,662.05

[pyru BuooBe 3acTpaxoBaHe BbB Bpb3ka C MOTOPHM
NnpeBO3HW CpeacTBa

23,013.65

22,665.97

191

345.77

MopcKo, aB1aLMOHHO M TPAHCMOPTHO 3acTpaxoBaHe

2,765.79

2,350.94

9.16

405.70

MmyLLecTBEHO 3acTpaxoBaHe cpeLly noxap 1 apyrv
bepcTeus

13,839.64

13,388.24

9.92

441.48

3acTpaxoBaHe BbB Bpb3ka ¢ 0bLLa rpaxgaHcka
OTrOBOPHOCT

2,182.51

2,016.89

4.87

160.75

KpeauTHO 1 rapaHUMOHHO 3acTpaxoBaHe

316.27

306.73

0.03

9.51

3acTpaxoBaHe BbB Bpb3Ka C NPaBHU PAa3HOCKM

OkasBaHe Ha nomMoty

1,204.89

1,173.66

31.23

PasHu couHaHcoBM 3aryoum

-119.78

-124.72

4.94

3acTpaxoBaHe BbB Bpb3ka C 06e3leTeHne Ha
paboTHULUUTE

3acTpaxoBaHe BbB Bpb3Kka C MEAULIMHCKMA Pasxoau

3aCTanOBaHe BbB Bpb3Ka CbC 3aluMTa Ha goxogute

3acTpaxoBaHe Ha rpa)aaHcka OTTOBOPHOCT BbB BPb3Ka C
MOTOPHM NPEeBO3HN CpeacTea

[pyru BuooBe 3acTpaxoBaHe BbB Bpb3ka C MOTOPHM
NpeBO3HK CpeacTBa

Mopcko, aBMaLMOHHO 1 TPAHCNOPTHO 3acTpaxoBaHe

779.85

640.89

3.68

MMyLLiecTBEHO 3acTpaxoBaHe CpeLLy noxap U Apyru
bepncTeus

1,153.16

1,012.60

3.63

3acTpaxoBaHe BbB Bpb3ka ¢ 0bLa rpaxaaHcka
OTrOBOPHOCT

er,EI,I/ITHO M rapaHUMOHHO 3acTpaxoBaHe

3acTpaxoBaHe BbB Bpb3Ka C NPaBHU PAa3HOCKM

Oka3sBaHe Ha nomMolLy

PasHu couHaHcoBM 3arybu

3acTpaxoBaHe BbB Bpb3ka C obeslieTeHne Ha
paboTHuuuTe

3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKA Pasxoau

3acTpaxoBaHe BbB Bpb3Ka CbC 3al4MTa Ha OX0auTe

3acTpaxoBaHe Ha rpaxaaHcka OTTOBOPHOCT BbB BPb3ka C
MOTOPHM NPeBO3HM cpeacTea

,Elper BMAOBe 3aCTpaxoBaHe BbB BPb3Ka C MOTOPHU
NnpeBo3HU cpeacTea

MopcCKo, aBMaLMOHHO M TPAHCMOPTHO 3aCTpaxoBaHe

MmyLLecTBeHO 3acTpaxoBaHe cpeLly noxap u apyru
bencrTeus

3aCTanOBaHe BbB Bpb3Ka C obwa rpaxxgaHcka
OTroBOpPHOCT

KpeauTHo 1 rapaHuMoHHO 3acTpaxoBaHe

3aCTanOBaHe BbB BPpb3Ka C NpaBHU Pa3HOCKU

Oka3BaHe Ha NoOMOLL,

PasHu couHaHcoBM 3arybu

MeToauka 3a o6pa3yBaHe TEXHUYECKU pe3epBU 3a 06LLO 3acTpaxoBaHe

CnpasegnveaTa CTOWHOCT Ha TEXHWYECKMTE NPOBU3NKN Ce KanKynupa Kato cyma Ha Han-gobpa nporHo3Ha CTOMHOCT Ha
3agbmxkerusTa (HAMNCM) n po6aeka 3a puck (OP).

cc=Hancr+ape
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Han-gobpa nporHo3Ha CTOMHOCT Ha 3aAbiDKEHUATa ce Onpedens 3a BCUYKWU onpefeneHyn nuHum 6usHec 3a cnegHute
KaTeropun TeXxHn4eCckm npoBnU3nNn:

- HewusnnateHuTe ob6es3wweTeHns, HE3aBMCMMO Aanu ca 3aBedeHu UK He, Bb3HWKHaNM npean gataTa Ha OLeHKa,
YAMTO Pas3xoaM M CBBP3AHM PA3HOCKM He ca M3UANo nmnaTteHn Kbm Tasu gaTta (PesepB 3a HeusnnaTexu
3acTpaxoBaTernHun obesLeTeHns)

-  bbpgewy obeslieTeHna No 4OrOBOPKW, KOMTO MK Ca B CMNa KbM AaTaTa Ha OUeHKa, Ui 3a KOMTO CbluecTByBa
3agbIDKeHue 3a NpefocTaBsHe Ha NokpuTue (MpemMneH peseps)

[vckoHTupaHata Han-gobpa nporHosHa CTOMHOCT Ha 3apgbikeHusTta (HAOMCI) ce wusyncnsea no metogute wu
JOMNyckaHusiTa, KOMTO Ca ONuWCaHW Ha KpaTKo MO-A4ofy, OTAENHO 3a pe3epBa 3a HeWsnnaTeHW 3acTpaxoBaTenHu
obesLeTeHnsa n NpeMUinHNA peseps.

AHouTETN
,D,py)KeCTBOTO HAMa perncTpmupaHn aHIOUTETHU LWETUN.
Pe3epB 3a HeunannaTteHu 3acTpaxoBaTenHu obesweTeHns

MooxoobT 3a nonyvyaBaHe Ha HONCIM 3a pe3epBa 3a HeusnmaTeHn 3acTpaxoBaTesiHU obeslleTeHnss 3aBuUCUM OT
BB3MOXHOCTTa 3a npunaraHe Ha akTioepCK1uTe MmeToan.

. HOMCI Ha HemopenupaHata W nonymogenvpaHata [OeWHOCT (MpodykToBa MWMHWS WAW YacT oT
NPOAYKTOBA NWHUSA, NOpaan pasnuyHu NPUYUHW, HanNpyMMep nunca Ha agekBaTHWU, MOAXOAAWN U MbIHN
OaHHU U HEXOMOTEHHOCT Ha AENHOCTTa, BKIYEHA TyK, KOATO He e Buna aHanuavMpaHa C akTIepCKu
MEeTOAM) e n3vucreHa c nokasarenute saa MC®O.

. HOMCI Ha mopenupaHaTa AeMHOCT (OeHOoCTTa, KOSATO brnarofapeHue Ha HanMyYMeTO Ha afeKBaTHW,
noaxoasawn U NbfHW OaHHW, € Ouna aHanuavMpaHa nogpobHO Ypes3 akTiepcku MeToau) e onpepeneHa
ypes noaxoaa, KOMTO e onuncaH no-Aony:

Mo-pony ca onucaHu CTBMKUTE Ha Mpoueca 3a onpefensHe Ha Han-gobpaTa nMporHo3Ha CTOMHOCT Ha pes3epBa 3a
HeuannaTeHn 3acTpaxoBaTenHn obesleTeHunst 3a mogenupaHa genHocCT.

3acTpaxoBaTernHu obesLleTeHns U rpynupaHe

3a pga ce N3BBLPLUN NpaBUNeH akKTIEepCKU aHalnd Ha TexXHU4YeCcKnTe npoBuU3UM U 3a Ja Ce HanpaBu NpoOrHo3a Ha
OKOHYaTesnHuTe pasxoau, npeasung ce B3MaT UCTOPUYECKM OaHHU 3a 3acTpaxoBaTesiHuTe obesleTeHnss — NnaTeHn u
3aBegeHu (6pyTHa CymMa Ha [OroBopHO u (baKyJ'ITaTVIBHO I'IDESE\CTanOBaHe). [laHHUTEe OTHOCHO TeHAaeHuuuTe,
M3Mon3BaHn 3a Tasu uen, cnegpa ga 6boaT kayecTBEHM MO OTHOLUEHME Ha nponopunoHanHoOCT, CbLEeCTBEHOCT U
n34vyepnartenHocT.

MN3bupa ce Bceku nopTdenn, 3a Aa ce MaeHTMdUUMpaT XOMOreHHUTE rpynu pUCKOBE, TUM MOKPUTUE U APYTU XapakTepHU
0COBEHOCTM KaTo Hanpumep MPOABIMKMTENHOCT U NPOMEHNMBOCT Ha pasxoduTe 3a 3acTpaxoBaTenHu obeslleTeHus.
MuHumanHaTa Bb3npueTa cTeneH Ha pa3apobeHOCT oTpassiBa pasderneHueTo Mexay ABaTta Buaa (AUpekTHa AeWHOCT,
nporopumuoHanio npueta AEWHOCT, HEMNPOMOPLMOHANHO NpueTa OEMHOCT) U BbB BCsika kaTeropusi uaeHTuduumpa
ABaHafdeceT NPOAYKTOBU JNMHWU (Bb3HarpaxaeHusi Ha Cryxutenute, MEOVMUMHCKM pasxoau, 3alimTa Ha [oxoauTe,
aBTOMOGWMHA OTFOBOPHOCT, APYrY aBTOMOOGWIMHM 3acCTPaxoBKW, MOPCKM, Bb3AYLIHW W TPaHCMOPT, noxap W Apyru
UMYLLECTBEHM LLEeTKH, obLia OTFTOBOPHOCT, KPeaUTU U MOPBUYUTENCTBO, MPABHU Pa3HOCKWU, acUCTaHC, ApYrM hMHaHCOBU
3arybm).

AKO e Bb3MOXHO, 3acTpaxoBaTefnHnTe obesleTeHns ce pasaensT B 3aBUCKMOCT OT TEXHUS pa3Mep KaTo He3HauYnTerHu,
rofiemu 1 MHOrO rofieMu 3acTpaxoBaTenHu obesLueTeHus), KaTo 3a BCEKWM OTAENEH BU 3acTpaxoBaTeriHo obeslleTeHne
ce npaBu aHanua.

Pasxoou

PeaepBMTe 3a HearnokumpaHu 1 anokumpaHu pasxoau 3a nukemgaumna ce U34mncndaBaT KaTo NPOUEHT OT onpeaeneHud
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pesepB 3a UWeTu. Tosu NPOUEeHT Cce u34vncndaBa KaTo CbOTHOLUEeHMEe Ha nnateHuTe pas3xoau 3a JNukBmpgauna KbM
nnaTteHnTe WeTn.
,D,OI'IyCKa ce, 4Ye napuyHMUTe NoToun Ha pes3epBa 3a HeallokKMpaHU pas3xoadun 3a Nukenaauunda cnegBat CblMA MoAen 3a

nnawjaHe, Kakto 1 pes3epsa.

Undnauma

MpunoxeHnte HMBa Ha WHGNauma ca 6GasupaHn Ha odumumanHa crTatuctuka B bBbrrapua wnu Ha odumuymanHa
KoHBepreHTHa nporpama Mo OTHOWeHWe Ha Obaewmte. KpvBaTa Ha AWCKOHTMpaHe e 6asvpaHa oueHkaTa Ha

EBponericku opraH 3a 3acTpaxoBaHe U NpodecnoHarnHo NeHCUoHHo ocurypsisaHe (EIOPA) 3a cTpaHaTa.

AkTIOEpPCKM meTOoaMn

Jonyckaliki, Ye TpubrbiHaTa CTaTUCTUKA 32 Bb3HMKHANM LLETW MO BCUYKM OCHOBHWU NHUM OU3HEC, € JOCTaTbyHO
cTabunHa n He ce HanaraT 3HaUYUTENHU aKTHEPCKN N3rmaxaaHus, 3a obuyanHuTe LWeTn e n3nonseaH BepmkHo-cTbnbos
meTtopn, (Development Factor Method — DFM). OcHoBeH 06eKT Ha aHanu3a ca (hakTopuTe Ha pas3BUTWE B MOCNEOHUSA
AvaroHan.

Mma epgHa ekcrnepTHa OuUeHKa, pasnuyaBalla ce OT obuvanHuTe — u3rnaxaaHe WM U3K4YBaHe Ha dakTop 3a
pa3sutne. BbB Bpb3ka UaMeHeHNs B HopMaTtuBHaTa ypeaba, no cneuunanHo ob6Bbp3aHu ¢ Kogekca 3a 3acTpaxoBaHeTo,
npe3 2016 ce HabnogaBa 3HAYMTENHO MOBULLABAHE Ha CKOPOCTTA Ha MpeasiBiBaHe Ha HeMaTepuanHu npeTeHuMmn no
3acTpaxoBaHe Ha rpaxgaHcka OTFOBOPHOCT BbB Bpb3ka C MPUTEXABaAHETO M YNpPaBneHMEeTO Ha MOTOPHU MPEBO3HM
cpencTtea. B Ta3n Bpb3ka, C Uen HeyTpanManpaHe BIIMSHAETO Ha KOMEHTUPAHUTE U3MEHEHUSA BbPXY TPUBIbIHULNUTE Ha
npeasBeHUTe NpeTeHUMM ce HanaraT HAKOW U3rMaxaaHus.

Basupalnku ce Ha pa3BMTUETO Ha NpeasBeHNTE NpPeTeHLMN 3a NoCregHNTE NeT roOUHN € PETMCTPUPAHO YBENMYEHME Ha
CKOpOCTTa Ha npeasBsBaHe Ha npeTeHumun oT 24%. B Tasm Bpb3ka NbpBMAT PakTop Ha pasBMTVE B TPUBIBIHULMTE 3a
HemMaTepuanHu npeTeHummn no 3acTpaxoBaHe Ha rpaxaaHcka OTTOBOPHOCT BbB BPb3ka C MOTOPHMW NPEBO3HM CpeacTBa €
Kopurupat, kaTo ce B3ema 76% ot ctonHocTTa My. OT Apyra cTpaHa BbB Bpb3ka C rONIEMUTE LLIETU € MPUITOXEH METOo[,
0asnpaH Ha MHKPEMEHTHa KBOTa Ha LweTtute. Tbi KaTo roremMuTe WeTn No BCUYKM NUHMM Gu3Hec (ako mM3o6wio uma
peanuavpaHu Takuea) ca C MHOro orpaHu4eH 6pon n obem, nsnonssaHeTo Ha BepumxHo-cTbNGOB MeTO4 Ha pasBuTue
CTaBa U3KINIUYUTENHO Henoaxoasawo. BaxHo e aa otbenexvM, Yye ronemnTe LWETU ce pa3gensaT Ha ase rpynu — Fonemu
eAVHUYHM WweTn (eaMHudHa weTa ¢ obwa 3aryba Hag 1 MnH. neea) u lonemn cbbUTMS (MHOXECTBO OT LWETU

npousnuaawym oT egHo cbbuTue ¢ oba 3aryba Hag 1 MNH. nesa).

O6paTHO TeCcTBaHe U aHanNu3 Ha ABMXKeHUsITa

3a ga ce NOTBBLPAAT NOAXOAWTE U AONYCKaHWATa, Bb3NpUETN 3a onpedensHeTo Ha Han-gobpaTa NporHo3Ha CTOMHOCT Ha
pe3epBa 3a HeusnnaTeHu 3acTpaxoBaTenHu obesweTeHus, B cuctemmte ResQ n TEAM Tool ca HanuuHu pepuua
WHCTPyMeHTU. [TbpBaTa [aBa BBb3MOXHOCT Aa Ce W3BbPLIM aHanvM3 Ha YyBCTBUTENHOCTTa M obpaTHO TecTBaHe
(Hanpumep, aHanus Ha aKTUYECKUTE CNPSAMO OYaKBaHWUTE, aHanuM3 Ha YyBCTBUTENHOCTTA 3a BKMOYBaHe/ U3knovsaHe
Ha oOBbp3BalUTE CLOTHOLIEHUS B BeEPWKHO-CTbNOoBus Metod). B TEAM Tool ce u3BbplwBaT ABa aHanm3a Ha

ABWXEHUATA:
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. “AHanu3 Ha OBWXEHMEeTO Ha afgeKkBaTHOCTTa Ha pesepBuTe”, KOMTO MMa 3a Len Aa NnpoBepu afekBaTHOCTTa Ha
pesepsute (AP), NporHo3vpaHun nNpu oueHkaTa oT npeaxoaHata roavHa.

. “CpaBHeHMe Ha kpavHaTa KBOTa Ha LWEeTUMOCT’, KOeTO MMa 3a Len Ja CpaBHM — 3a BCsika roguHa Ha
Bb3HMKBAHE, KpanHaTa KBOTA Ha LETMMOCT 3a MNpeaxogHaTa roavMHa C Tasu, KOATO € MpOorHosvpaHa npwm
Tekywiarta oueHka ¢ TEAM Tool.

HeTHa ouLeHKa

3a BCAKa XOMOreHHa rpyna pWCKOBE, HEeAUCKOHTMpaHaTa Han-gobpa nporHosHa CTOWHOCT Ha 3agbibKeHusaTa
(UBEL/HHAMMCI), HeTHO OT npesacTpaxoBaHe, ce U34ucnsea no CregHns onpocTeH NOAXoA:

UBELJS, = UBELYSyss - %NG

*kbaeTo %NG nokassa npoueHTa Ha HETHWS pes3epB 3a HeUsNnaTeHu 3acTpaxosaTtenHu obesleteHns cernacHo MCPO
KbM BpyTHMSI pe3epB 3a Heu3naTeHn 3acTpaxoBaTenHu obesieTeHusi cbrnacHo MCO.

OueHkaTa Ha Ha17|-/:|,o6paTa NPOrHo3Ha CTOMHOCT, HETHO OT npe3acTtpaxoBaHe, Ce U3BbpLUBa, KaTo Ce B3nmMaT npeasn
KOpeKUunnTe 3a o4akBaHuUTe 3ary6|/| B pe3ynTtaTt Ha Heu3nb/IHeHNEe Ha KOHTpareHTun — npes3actpaxoBaTtesnun (KOpeKLWIﬂ 3a
PUCK OT HEU3NBbITHEHNE Ha KOHTpaFeHTM).

MpemueH pesepB

3a porosBopuTe ¢ Beye 3anucanu npemun HAOMCI Ha npemuiiHns peseps ce onpedens kaTo Cyma Ha crnefgHute ABa
KOMMOHEHTa (oTynTaLlm 6pYTHM M HETHM BXOOALLM MNOTOLM 32 Nony4aBaHe Ha OpyTHM U HETHU pe3ynTaTi):

e EnemeHT, cBbp3aH cbc 3acTpaxoBaTenHuTe 06e3LeTeHns: pasmepbT Ha NPEHOC NMPEMUAHUS pe3epB, MoMnyYeH
no MC®O, ce yMHOXaBa C KOHKpETHa M3MepeHa CTOMHOCT Ha kBOTaTa Ha LEeTMMOCT 3a TeKyllaTa rogmHa, Kato
uenTa e ga ce u3Bagu edpekta Ha agekBaTHocTTa Ha nporHo3HaTa HHAMCIT Ha pesepBa 3a HeusnnaTteHu
3acTpaxoBaTternHun obesweterHus (PH30).

e  KOMMOHEHT, CBbp3aH C pa3xoau 3a aAMUHUCTPUpaHe: pa3MepbT Ha NMPEHOC MPEeMUNHNUS pe3epB, MOofyyvyeH Mo
MC®O, ce ymMHOXaBa C KOHKPETHaA U3MepeHa CTOMHOCT Ha KoeduumneHTa Ha pasxoauTe 3a aaAMUHUCTPUPaHeE,
3a Ja ce NpeAcTaBy O4YakBaHaTa YacT, AblKalla ce Ha pasxoauTe, MpousTvyallm OT CbLLEeCTBYBALLM AOrOBOPMU.

Mogo6Ho Ha pe3epBa 3a Heu3nnaTeHn 3acTpaxoBaTenHn obe3leTeHnsl, HeTHUS NMPEMUEH Pe3epB CbLLO Ce Kopurupa, 3a
[a oTpasn pucka OT HEU3MbIIHEHNE Ha KOHTpareHTu.

OunckoHTMpaHe

OnckoHTupaHaTta Hal-gobpa nporHosHa CTOMHOCT Ha 3agbkerusaTa (HAMCHT), cebp3aHa ¢ pe3epBa 3a HeusnnateHu
o6e3LeTeHns n NpeMUIRHNA pe3epB, ce onpeaens Ypes3 OUCKOHTUpaHe Ha oYakBaHuTe 6Gbaewwm nnawaxus Ha HHOMNCH
NoCpeACTBOM KpvBaTa Ha pedepeHTHUS 6E3PMCKOB OCHOBEH JIMXBEH MPOLIEHT.

[ob6aBka 3a puck

Hobaekarta 3a puck (Mnn puckoaTa npemusi) ce gobaessa kbm HAMNCI, 3a ga ce nonyuu CcbOTBETCTBALLA Ha nasapa
CTOWHOCT Ha 3agbikeHunsTa. Ts BKMOYBa MKOHOMMYECKaTa CTOMHOCT Ha , HexedxkvupaHuTe" puckose (kato dhopmupaHe
Ha pe3epBu, LeHoOOpa3yBaHe, KaTacTpOoUYHM, MPEACPOYHO MpeKpaTsiBaHe, HEeW3MbIHEHWEe Ha KOHTpareHTn wu
onepaTvBHM), 3a Aa Ce rapaHTupa, 4Ye CTOMHOCTTa Ha TEeXHWYEeCKUTe MPOBU3MU € paBHa Ha pas3mepa, KOWTO efHO
3acTpaxoBaTefiHo ApyxecTBo Ou ovyakBano, 3a Aa noeme M U3NbIHU 3acTpaxoBaTenHuTe cu 3agwbrkeHus. ITIC ce
n3yncnsiBa no noaxoda pasxoau 3a kanutan (P3K) Ha HMBO MpPOAYKTOBM NMUHWMMK, KaTO Ce OTYMTaT MpeavMMcTBaTa Ha
AvBepcudmKauma Mexay BUaoBeTe PUCKOBE.

DonyckaHus

CnepHute OOMycKaHUS ca KIMoYOBM NPU ONpeAensHeTo Ha TEXHNYECKMTE pesepBu:
- Ksota Ha weTtumocT (bpyTHa 1 HeTHa)
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- KoeduumeHT Ha agMUHUCTPaTUBHUTE pasxoam
- KoedumumeHT OTHOCHO pe3epBa 3a pa3xoau 3a NuKeugauus
- HeHanuuneTo Ha napuyHM NOTOLW CBBP3AHWN C MHOTOTOAULLHW JOFOBOPY U HECTapTUPanu AOroBopu

- HamaneHve Ha nbpBuA akTop Ha pas3BuMTUE, MO OTHOLWEHME Ha HemaTtepuanHuTe wetn no ,[O Ha
aBTomobunucTtute”

- TlpoueHT HeTEH pe3epB 3a NPEACTOALLM NNALLaHNS NPUINOXEH KbM BPYTHUS
MN3TouHMuMTE Ha MHdOpMaLuus, Ha GasaTa Ha KOATO ca onpeaeneHn AonyckaHusiTa ca:

- [TbpBUYHU CUCTEMHM U CTATUCTUYECKU OAHHU

- 3apepgeHa nHdopmaums B cuctemarta Tagetik

- KomeHTap OT CTpaHa Ha BCUYKM 3acerHaTt 3BeHa 1 HanpasrieHna

YMecTHOCT Ha MeToauUTe, N36paHM 3a OoLleHKa Ha TEXHUYEeCKUTe pe3epBu
N3bpaHnte meToam cboTBETCTBAT Ha [pynoBata MeTogonorMs M nonutukata 3a pesepsBupaHe. Metogute 3a

n34ncrieHne Ha Hamn-gobpaTta oueHKa OoTroBapsT Ha u3nckBaHusTa Ha [OupektnBa 2009/139/EC Ha EBponelickusi
MapnameHT.

CbnocTaBKa Ha flaHHUTe KbM Kpas Ha 2016 ¢ Te3n KbM Kpas Ha 2015

Mpe3 2016 roguMHa uma yBenuyeHne Ha pesepBuTe uadncnenn cernacHo MCPO Hag 7 MunvoHa neea, U3paseHo B
npoueHT npeacTtaensiea 4.65%. Toea noBuLIEHUE Ce OBbIMKM HA YYBCTBUTEIHO NO-ronemMusi, ¢ 6nm3o 9 MnH. neea,
pa3Mep Ha 3afeneHus pe3eps 3a HeusnnaTeHu 3acTpaxoBaTesnHu obesweTeHns kbm 31.12.2016 cpaBHEHO C kpasi Ha
npeaxoaHaTa rogvHa. B npoTnBononoxHa nocoka € M3aMeHeHMEeTO Ha NPEMUMHNTE pe3epBu, peayLmpankm CTOMHOCTTa
cu ¢ okono 1.5 munuona nesa (-2.57%).

3a pasnuka oT pe3epBuUTe U34nUcneHn cbrnacHo MCPO, HeTaHaTa cyma Ha HEQWCKOHTUpaHa Haln-gobpaTa nNporHo3Ha
CTOMHOCT Ha nnawanuata (HHAMCI) kbm 31.12.2016 Hamanaea ¢ 61130 5 MIH. neBa, KOETO NOYTU U3LUANO CEe ObIKM
Ha pegyumpane Ha HHOMCHM (Hecneyenenn npemuwn). HOMNCI cnep AnCkOoHTMpaHe HamansdsBa C NO-Marku TEMMOBE,
cpaBHeHo ¢ HHAOMCI. Edekta Ha AuckoHTMpa e no-oce3aterieH npe3 2015, 3a pasnuka ot 2016 1 nopagu Tasu
npuumHa, Bbnpekn 4Ye HHAOMCI 3a HeusnnateHn 3acTpaxoBaTenHu obesweteHus Hamanssa kbm 31.12.016,
nporHo3vpaHaTa CTOWHOCT cref QUCKOHTUPaHe ce yBenu4yasa.

Pucka OT Heu3nbrHeHWe OT CTpaHa Ha KOHTpareHTW, kakTto u gobaBkaTa 3a pWUCK HamansaBaT pa3mepa Cu, KOeTo
00sCHABA YacT OT peAyKumMaTa Ha cnpaBeaninBaTa CTOMHOCT.

CpaBHsBaWiku AaHHWUTe OT Kpas Ha 2016 ¢ Tean kbM 31.12.2015 nma yBenunyeHve Ha AgekBaTHocTTa Ha pe3epsute (AP)
oT 6nm30 7 MnH. nesa. ToBa OCHOBHO Ce AbJIKM Ha:

- TosBuwenne Ha AP no 3acTpaxoBaHe Ha rpaxhaHcka OTIOBOPHOCT BbB Bpb3ka C MNpUTEXaBaHETO W
yrnpaBneHMeTo Ha MOTOPHM NMPEBO3HWN CPEeACTBa, nopaaun no-Bucokn pesepsu no MCPO v npomsHa Ha meToaa
NPUNOXMM NPV ONpefensHeTo Ha MHOro ronemu Wwetu. Te3n M3MEeHeHVUs BOAAT A0 nosuwasaHe Ha AP ¢
nNpubnunanTenHo 2 MIH. neea.

- B cpaBHenne ¢ 2015 roguHa e HanpaBeHa U NpOMSAHA Ha npunaraHus 3a ronemMu WeTu MeToA OT BEPUXHO-

CTbNOOB Ha MHKPpEMEHTHa KBOTa Ha WeTuTe.

- YBenuueHune Ha AP ce HabniogaBa M NO MMYLLECTBEHO 3acTpaxoBaHe cpelly noxap v apyrn GeacTeus,
Bb3NuU3aiiky Ha 2.3 MIH. nesa. AHanNorMyHo, KakTo 1 Mo 3acTpaxoBaHe Ha rpaxaaHcka OTFOBOPHOCT BbB Bpbaka
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C nputexasaHeToO WM ynpaslieHWeTo Ha MOTOPHU NPeBO3HW cpeacTBa NO OTHOLWeEeHMe Ha ronemMmte WeTu
npunaraHnuAaT metoa e NpomMeHeH oT BepVI)KHO-CT'bﬂ6OB Ha MHKpeMeHTHa KBOTa Ha weTuTe.
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Heten npemueH pesepB C KOpekuUsi Ha NPOMEHNUBUCTTA Wamenenve (%)
” - Puck ot
HeauckoHmpana Hail- Hait-po6para nporHosHa (CET DT
PesepB cbrnacio MC®0O  pobparta nporHo3Ha cToHocT CnpaBeanvBa CTOMHOCT CTOMHOCT Ha NNaURHUATA e No6aeka 3a puck TPMC®O HHANCN cc HAncn
Ha nnaupHusTa (HHONCM) (Hancn) K::ptparekm
2015 2016 2016 2015 2016 2015 2016 2015 31.12.2016
acTpaxoBaHe BbB Bpb3ka C
0Ge3ujeTenvie Ha paGoTHuMTe 398 771 186 371 196 387 186 372 4 0 7 14 94%| 100%| 98%| 101%| -99%| 122%
acTpaxoBaHe BbB BpPb3Ka C
MEIULMHCKY pa3xonu 4,365 3,974 3,970 3,097 4,022 3,142 3,966 3,107 13 0 42 35 9% -22%( -22%( -22%| -99%| -18%
acTpaxoBaHe BbB Bpb3Ka CbC
3awuTa Ha foxonuTe 3,722 2,863 1,853 1,227 1,895 1,297 1,840 1,230 8 0 47 67 -23%|  -34%| -32%| -33%| 97%| 42%

aCTpaxoBaHe Ha rpakaaHcka
OTrOBOPHOCT BbB BPb3Ka C

MOTOPHUMPEBO3HY CPeAcTBa 17,624 15,215| 14,236 17,677| 14,590( 18,095 14,015| 17,651 2 - 573 444 -14% 24%| 24%| 26%(-100%| -22%

TPy BABOBE 3aCTpaXxoBaHe BB
Bpb3ka C MOTOPHM MPeBO3HM

cpenctea 16,422| 15,440 18,364 14,515| 18,546( 14,722 18,334 14,549 - - 211 173 6% -21%| -21%| -21% -18%

MOpCKO, ‘aBWaL MOHHO U TPAHCMOPTHO
3acTpaxosaqe 524 1,801 268 667 304 914 268 669 4 3 33 242 244%| 149%| 200%| 150%| -29%| 632%

VIMYLLIECTBEHO 3aCT paxoBaHe Cpellly

noxap v apyrv GencTems 12,520 12,817 9,863 8,053| 10,054 8,288 9,842 8,080 - - 212 207 2%| -18%| -18%| -18% 2%

Mpska geriHocT

acTpaxoBaHe BB Bpbaka C 0olla

rpakzaHCKa OTrOBOPHOCT 1,099 723 906 217 941 251 901 218 - 1 39 32 -34% -76%| -73%| -76% -19%

KPenwTHO 1 rapaHLiioHHO

3acTpaxoBate 8 977 9 4 15 8 9 4 2 0 4 3(11848%| -52%| -49%| -51%| -99%| -17%

aCTpaxoBaHe BB BPb3Kka C NpasHIA
pasHoCKN - - - - - - - - - - - -

OkasBare Ha nomolL| 330 570 294 531 299 540 293 532 - - 5 7 73% 80%| 81%| 81% 43%)|

Pa3ki huHaHCoBM 3aryom 568 0 834 - 828 1 828 - - - 0 1| -100%| -100%]|-100%]-100% 80%)

3acTpaXxoBaHe BbB Bpb3ka C
oGesLyeTenve Ha paboTHuLMTe - - - - - - - - - - - -

3acTpaxoBaHe BbB Bpb3ka C
MEnuLUHCKI pasxoam - - - - - - - - - - - -

aCTpaxoBaHe BbB BPb3aka CbC
3awuTa Ha foxoauTe - - - - - - - - - - - -

acTpaxoBaHe Ha rpakaarcka
OTTOBOPHOCT BbB Bpb3ka C
MOTOPHINPEBO3HM CPEACTBa - - - - - - - - - - - -

TIpyr i BAAOBE 3aCT paXOBaHe BB
BPb3Ka C MOTOPH NPEBO3HN
cpencTsa 460 - - - 0 - - - 0 - - -l -100% -100% -100%
MOpCKO, ‘aBWaL MOHHO U TPaHCMOPTHO
3acTpaxosaHe - 534 - 494 B 532 - 491 - 1 - 40
TMYLLLECTBEHO 3aCT paxoBaHe CpeLLly
noxap v apyrv GencTems - 3,420 - 748 - 861 - 750 - 1 - 111
aCTpaxoBaHe BbB Bpb3Ka C 0oLy a
rpaxaaHcKa OTroBOpHOCT - - - - - - - - - - - -

PEAVTHO Y TapaHLiAOHHO
3acTpavoBaHe - - - - - - - - - - - -

MpueTo NPonopLUMOHANHO Npe3acTpaxoBaHe

aCTpaxoBaHe BLB BPb3Ka C NpaBHI
pasHockn - - - - - - - - - - - -

(Oka3BaHe Ha nomoLL| - - - - - - - - - - - -

Pa3Hi chiHaHCoBM 3arybn - - - - - - - - - - - -

3acTpaxoBaHe BbB Bpb3ka C
obesLeTeHvie Ha paboTHULUTE - - - - - - - - - - - -

3acTpaxoBate BbB Bpb3ka C
MEnVLMHCKY pasxonm - - - - - - - - - - - -

acTpaxoBaHe BbB Bpb3aka CbC
3awuTa Ha foxoguTe - - - - - - - - - - - -

aCTpaxoBaHe Ha rpaaaHcka
OTFOBOPHOCT BbB BPb3Ka C
MOTOPHUMPEBO3HY CPEACTBa - - - - - - - - - - - -
TPy BUA 0BE 3aCT paxoBaHe BbB
BPb3Ka C MOTOPHM MPEBO3HM
cpeacTea - - - - - - - - - - - -
VIOPCKO, aBUALIVIORHO 1 TPaHCTIOpTHO
3acTpaxoBaHe - - - - - - - - - - - -

VIMyLIECTBEHO 3aCTpaxoBaHe CpelLly
noxap v apyr Genctems 2,625 - 1,662 - 1,812 - 1,660 - 107 - 45 -| -100%( -100%|-100%(-100%|-100%-100%

acTpaxoBaHe BbB Bpb3ka C 0oWa
rpaxaaHcKka oTroBOPHOCT - - - - - - - - - - - -

PEAVITHO Vi TapaHLIIOHHO
3acTpaxosare - - - - - - - - - - - -

acTpaxoBaHe BbB Bpb3Ka C npaBHA
pasHocki - - - - - - - - - - - -

TMpueTo HENPONOPLMOHANHO Npe3acTpaxoBaHe

OkasBare Ha NomoLYy - - - - - - - - - - - -

PasH chHarHcoBm 3arybm - - - - - - - - - - - -

3l 60,665 59,107 | 52,445 | 47,601 53,500 | 49,037 |52,141 (47,654 | 139 6 1,219 1,377 -3% 9% -8%| -9%| -96%| 13%
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Hetex PesepB 3a HeuannaTeHu 3acTpaxoBaTeNHy 0BE3LETEHUA C KOPEKLMSA Ha NPOMEHNIMBNUCTTA (XU, Nesa) Wamenenne (%)

HenuckoHmpana Hait- "
Hait-no6para nporHosxa
PYCK OT HeM3NbHeHMe oT

D C : I Hob TPMC®O  HHAMCH cc HOMCN PHCK  OP
CTOMHOCTHA nnaupHuATa npaseanvea CTOMHOCT  CTOMHOCT Ha NNalRHUATa CTpata Ha KoHTpareHTa 00aBKa 3a pucK

(HHANcn) (HTDiEh]

Peseps cbrnacio MC®O

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 31122016

aCTpaX0BaHE BbB BPb3KE C
oGeaueretye Ha paGoTHiLUTe 0 1,029 0 971 0 996 0 974 - 0 0 21]392876%| 370795%| 370241%) 389365% 114564%

aCTpaX0BaHE BLB BPb3Ka C
MenvLIHCKY pasxonn 670 850 631 738 637 747 630 740 1 0 6 8 27% 17% 17% 17%]-90% 28%

aCTpaxoBaHe BbB BPb3Ka CbC
sawyra va poonire 1,483) 1,612 1,285 1,498 1,335 1,585 1,268 1,504 - 1 66 80 9% 17% 19% 19% 21%

aCT paX0BaHe Ha [PaXancKa
OTr0BOpHOCT BB Bpb3Ka C
MOTOpHINDEBO3HY CpencTea 66,648 76,074 61,692 65,075 66,224 69,281| 60,629 65,003 1,547 60| 4,048 4,218 14% 5% 5% 7%|-96% 4%|

TPy V1 BAA0BE 3aCT paxoBaHe BLB
Bb3Ka C MOTOPHM NPEBO3HN
cpencrea 11,765 10,406 10,169 8,115| 10,737 8,291 10,153 8,117 308 2 276 172 -12% -20% -23% -20%]-99% -38%!

MOpCKo, aBMaLIOHHO 1 TPaHCNOPTHO
[sacTpaosare 219 1,757 224 1,677 284 1,852 222 1,682 33 7 30 163 701% 649% 551% 657%|-80% 451%
VIMyLiecTBeHo 3acTpaxosaHe CpelLly
M0Kap U Apyrv GencTaus 8,865 8,327 7,922 5291 9,618 5,552| 7,900 5,308 990 10 728 234 6% -33% -42% -33%|-99% -68%
aCTpaXoBaHe BB BPb3Ka C 00Lla
PaK(1aHCKa OTTOBOPHOCT 1,557 1,913 1,328 1,795 1,572 1,932 1,318 1,799 120 4 134 129 23% 35% 23% 37%|-96% -4%
KpeawTHO 1 rapaHLIMOHHO
3acTpaosate 2,642 301 2,614 301 2,666 309 2,612 302 0 0 54 6 -89% -88% -88% -88%]-99% -88%!
2CTpaXOBaHE BbB BPb3Ka C NpaBHiA
pagHocKi - - - - - - - - - - - -

Mpsika aeiHocT

(OkagBare Ha oMol 724 761 660 639 687 665 657 641 - - 30 24 5% 3% 3% 2% -20%

Pasti durarcosu 3aryu 95 0 95 124 98 121 94 -125 - - 4 41 -100%|  -231%| -223%( -232% 2%

3acTpaxoBae BbB BPb3IKa C
06 esLueTenve Ha paboTHuLMTE - - - - - - - - - - - -

3acTpaxosaHe BbB BPb3Ka C
MEIULIVHCKY pasyony - - - - - - - - - - - -

aCTpaX0BaHe BB BPb3Ka CbC
3awmra Ha goxonure - - - - - . N - - - - -

aCTpaX0BaHe Ha rpaxaaHcKa
0Tr0BOPHOCT BbB BPb3Ka C
MOTOPHUANPEBO3HM CPefCTBa - - - - - - - - - - - -

TIpyrVi BA0BE 3aCTpaXOBaHe BLB
BPb3Ka C MOTOPHM NPEBO3HY
cpencrea - - - - - - - - - - - -

Mopcko, aB1aLIMOHHO 1 TPAHCMIOPTHO
sactparosare - 151 - 151 - 248 - 150 - 3 - 96
VIMyLLIECTBEHO 3aCT paxoBaHe CpeLLly
N0Kap ¥ APy GencTaus - 263 - 263 - 292 - 263 - 3 - 26

aCTpaxoBaHe BbB Bpb3Kka C 00Lya
PaKaHCKa OTrOBOPHOCT - - - - - - - - - - - -

o
¢
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o
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o
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o
o
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a
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o
a
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°
&
s
o
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KpeawTHO 1 rapaHLIMOHHO
[sacTpaxosare - - E - - - - - - - - -

aCTpaX0BaHe BB BP3KA C NPaBHA
pasHockit E - - - - - N - - N i N

Oka3BaHe Ha NomoLy - - - - - - - - - - - -

Pashu chuHarcosi 3arybu - - - - - - - - - - - -

3acTpaxoBaHe BbB Bpb3ka ¢
06 eaLueTeHve Ha paboTHULMTE - - - - - - - - - - - -

3acTpaxosare Bb8 BPbIKA C
MEAVLIHCKY Pa3xonM - - - - - - - - - - - -
aCTpax0BaHe BbB BP3Ka CbC
3auivra a poxouTe - - - - - - - - - - - -
aCTpaxoBaHe Ha rpaxaaHcka
OTrOBOPHOCT BbB Bpb3ka C
MOTOPHUNPEBO3HM CPeACTBa - - - - - - - - - - - -
TIpy Vi BA0BE 33CTpax0BaHe BbB
BPb3Ka C MOTOPHM NPEBO3HU
cpencrea - - - - - - g - - - - -

M OPCKO, aBMaL,OHHO W TPaHCNOPTHO
sacTpaxosate - - - - - - R - - - - -
VML eCTBEHO 3aCTpaxoBaHe CpeLLly’
noxap v Apyrv GeacTena - - - - - - - - - - - -

acTpaxoBaHe BbB Bpb3ka C obLua
rpaaaHcka OTroBOPHOCT - - - - - - - - - - - -

KpenvTHO 1 rapaHLMOHHO
3acTpaxosare - - - - - - - - - - - -

MpMeTo HeNPENOPUMOHANHO NpesacTpaxoBaHe

aCTpaX0BaHe BB BPb3Ka C NpaBHH
pasHocky - - - - - - - - - - - -

Oka3BaHe Ha NomolL - - - - - - - - - - - -

PasHi chuHaHcoBM 3ary6n - - - - - - - - - - - -

d 94,668 |103,443 |86,619 |86,391 |93,859 |91,629 85,483 | 86,358 | 2,998 89 5,377 |5,182 9% 0% 2% 1%(-97% 4%
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Cnen HanpaseH aHanua no nnMHnmn 6u3Hec moxem aa HanpasuM crnegHuTe 3akniyYeHna:

- 3actpaxoBaHe BBB Bpb3ka C obesleTeHMe MO 3acTpaxoBka TpygoBa 3mnononyka Ha paboTHuunute 1
CNyXuTenuTe noanexalin Ha 3aabIKUTENHO 3acTpaxoBaHe — HAMa Hannyne Ha CpaBHUMM AaHHU KbM Kpas Ha
2015

- 3acTpaxoBaHe BbB Bpb3ka CbC 3[ApaBHO 3acTpaxoBaHe /MeguuUMHCKM pa3xoan/ — nopagu cneuudpmkata Ha
On3Heca no Tasu NUHWUS € HanbNHO obuyariHo AP 3a Npeaxof4HU FOAMHU Oa € U3KIMIYMTENHO Marnka, KaTo
YHKUUSE HA Marnku Mo pa3mep npoBu3uu, 3ageneHn cbrnmacHo MC®O. Mo To3n GpaHw mMma noyvTM Hynesa
Lonatuka®“.

- 3actpaxoBaHe BbB Bpb3ka CbC 3rononyka u 3abonsiBaHe /3awmrta Ha goxoauTte/ — CbLUECTBEHO BMWSHUE
Bbpxy run-off n Experience variance wmat gse wetn Ha ctonHocT 407 xwn. nesa, oTpassBanku ce B
aflekBaTHOCTTa Ha pe3epBa 3a MWHANM FOAMHU KaTo HamaneHnuve ot 358 xun. neea. B cbloTO Bpeme
noBulIeHNETO Ha PesepBa 3a Bb3HWMKHANWM, HO HeMpeasBeHW NpeTeHUMW B CreACTBME Ha Te3u LWeTu u
OOMbITHUTENHO MUrpUpaHeTo Ha pe3epB oT [PkeHepanu XXuBoTosacTpaxoBaHe“ ALl — B nukBMaauusi npes
2016r, BOOAT 00 NOBULLIABAHE HA afleKBaTHOCTTA Ha pe3epBa 3a MMHanu roanHu ¢ 229 xun. neea.

- 3acTpaxoBaHe Ha rpaxgaHcka OTFOBOPHOCT BbB Bpb3ka C YNpaBfeHWeTo U MpUTEXaBaHeTo Ha
MOTOPHUNPEBO3HN CPEACTBA — 3HauuTeneH nosutueeH run-off u Experience variance. B crnenctBue Ha
MOBMLIEHMETO Ha CKOPOCTTa Ha NpeasiBsiBaHe Ha NMpeTeHuuu 1ma M3BECTHO namecTsaHe Ha AP oT npegxogHu
FOAMHU KbM TeKyLLa roamHa.

- [Opyrv BugoBe 3acTpaxoBaHe BbB BpPb3ka C C NPUTEXABaHETO U U3MON3BaHETO HA MOTOPHU NPEBO3HN CpeacTBa
— obuyanHo 3a Ta3n nNuHUA BGu3Hec no-ronsM Asn OT afeKkBaTHOCTTa Ha pesepBa € 00Bbp3aH C LWeTu
peanuavpaHun npes TekyLara roamHa.

- Mopcko, aBMaLMOHHO 1 TPaHCMOPTHO 3acTpaxoBaHe — OTPULLATENHUST run-off Mo Tasu NuHUS GU3HEC Ce ObIMKK
OCHOBHO Ha HSIKOJIKO OTHOBO OTBOPEHM LLEeTH Mo 3acTpaxoBka ,OTrOBOPHOCT Ha npeBo3Bava‘.

- WmywectBeHo 3acTpaxoBaHe cpelly noxap W apyrm 6encteuMa — oTuydTanku cneumdukata Ha OGusHeca
ABmxeHneto Ha AP 3a npepxogHu roguHn kbM AP 3a Tekywa rogvHa 6m MOrmo ga ce OMOBECTM KaTto
obuyanHo.

[ena Ha Gu3Heca No OTHOLLEHWE Ha OCTaHanuTe NIMHUK, B nopTdenna Ha OPyXeCTBOTO, € OTHOCUTETHO MallbK N HAMaA
HaNWYHM NPUYUHKL 3a ETANNTHOTO UM aHanua3npaHe.

CPABHEHUWE HA PE3YNTATUTE 3A TEXHUYECKWUTE MNMPOBU3UUN MO OBLWO 3ACTPAXOBAHE 3A
LENUTE HA NIl C PEBEPBUTE CbINMACHO MC®0O

0606ueHne Ha pe3yntaTtute 3a TeXxHN4eCKute npoBmn3nm

Han-po6parta

e NpOrHosuHa HeusnbiHeHue [lo6aBka
BpytHa cyma 31.12.2016 (xun.) CbrracHo = CTOMHOCT Ha
CTOMHOCT OT CTpaHa Ha 3a pUck

MC®O nnawaHusaTa KOHTDAreHTa
(Hancn) P

Puck ot

CnpaBegnuBa

3acTpaxoBaHe BbB Bpb3ka C 0be3lueTeHne Ha
paboTHUuUTE 1,874.94 1,472.12 1,428.34 - 43.78
3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKA
Il Pasxoau 4,976.77 4,068.74 4,016.36 - 52.38
il 3acTpaxoBaHe BbB Bpb3ka CbC 3alLuTa Ha
-l foxoaute 4,778.50 3,148.84 2,972.59 - 176.25
::: 3acTpaxoBaHe Ha rpakgaHcka OTrOBOPHOCT
=l BB Bpb3Ka C MOTOPHUNPEBO3HM CpeacTaa 105,779.22 100,169.79 95,125.07 -| 5,044.72
IZQ' Opyru BuooBe 3acTpaxoBaHe BbB Bpb3ka C
MOTOPHW NPEBO3HU CpeacTBa 27,003.60 24,048.45 23,570.61 - 477.84
Mopcko, aBMaLMoHHO 1 TPaHCNOPTHO
3acTpaxoBaHe 9,141.20 53,288.20 7,966.58 - | 45,321.62
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LUOHAJTHO npe3acTpaxoBaHe

MMyLLLeCcTBEHO 3acTpaxoBaHe CpeLLy noxap u
apyrv 6egcteus

30,160.30

26,334.25

19,138.43

7,195.82

3acTpaxoBaHe BbB Bpb3ka ¢ obLia
rpaxgaHcka OTroBOPHOCT

3,977.67

3,477.74

3,271.91

205.83

KpeauTHO 1 rapaHLUMOHHO 3acTpaxoBaHe

1,315.05

344.22

329.90

14.32

3acTpaxoBaHe BbB Bpb3ka C NPaBHU
pasHOCKU

Oka3BaHe Ha NoMoLy,

1,331.39

1,215.06

1,173.66

41.40

PasHu dpuHaHcoBm 3arybu

-0.30

-117.88

-124.72

6.84

3acTpaxoBaHe BbB Bpb3ka C obesLueTeHne Ha
paboTHuunTe

3acTpaxoBaHe BbB Bpb3ka C MEANLIMHCKM
pasxoau

3acTpaxoBaHe BbB Bpb3ka CbC 3aliuTa Ha
joxoguTe

3acTpaxoBaHe Ha rpaxgaHcka OTrOBOPHOCT
BbB BPb3Ka C MOTOPHM NMPEBO3HN CpeacTsa

[Opyrv BUOoBe 3acTpaxoBaHe BbB Bpb3ka C
MOTOPHM NPeBO3HN CpeacTBa

Mopcko, aBMauMoOHHO U TPAHCMOPTHO
3acTpaxoBaHe

1,602.54

1,587.52

1,498.45

89.07

MMyLLLeCTBEHO 3acTpaxoBaHe CpeLLy noxap u
apyrv 6egcteus

5,285.29

1,273.92

1,148.66

125.26

3acTpaxoBaHe BbB Bpb3ka ¢ obLua
rpakgaHcka OTrOBOPHOCT

(<]
=
[}
o
=
o
-
()
=
o
=

MpueTo HeNnponopLUMOHaNHO Npe3acTpaxoBaHe

KpeaunTtHo 1 rapaHUmMOHHO 3acTpaxoBaHe

3acTpaxoBaHe BbB Bpb3Kka C NPaBHU
pasHOCKU

Momouy npu mbTyBaHe /acuctaxc/

PasHu dpuHaHcoBu 3arybu

3acTpaxoBaHe BbB Bpb3ka C 0besllueTeHne Ha
paboTHuuUTE

3acTpaxoBaHe BbB Bpb3ka C MEANLIMHCKM
pasxoau

3acTpaxoBaHe BbB Bpb3ka CbC 3allyTa Ha
joxoauTe

3acTpaxoBaHe Ha rpaxgaHcka OTrOBOPHOCT
BbB BPb3Ka C MOTOPHM NMPEBO3HN cpeacTsa

[Opyrv BUOoBe 3acTpaxoBaHe BbB BPb3ka C
MOTOPHM NPeBO3HU CpeacTBa

Mopcko, aBMaLMOHHO 1 TPAHCMOPTHO
3acTpaxoBaHe

MMyLLIeCTBEHO 3acTpaxoBaHe CpeLLy noxap u
apyrv 6egcteust

3acTpaxoBaHe BbB Bpb3ka C obLua
rpaxgaHcka OTrOBOPHOCT

KpeauTHO 1 rapaHumoHHO 3acTpaxoBaHe

3acTpaxoBaHe BbB Bpb3ka C NPaBHU
pasHOCKU

MomoL npu NbTyBaHe /acuctaHc/

PasHu dpnHaHcoBM 3ary6u
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lMpueTto HenponopunoHanHo

Mpsika penHocT

MpureTo NponopuMoHanHoO npesacTpaxoBaHe

MNMpexBbpneHun (uepmnpanun) cymun 31.12.2016 (xun.)

3aCTanOBaHe BbB BPpb3Ka C obe3weTeHne Ha

Peseps

CbrnacHo

CnpaBepnuBa
CTOMHOCT

Han-
pobpara
NPOrHo3Ha
CTOMHOCT Ha
nnawaHusTa

Puck ot
Heuns3nbJiHeHne
OT CTpaHa Ha
KOHTpareHTa

Oob6aBka
3a puck

paboTHuuuTe 74.78 89.79 81.99 -0.05 7.85
3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKM pasxoam 153.58 179.81 169.96 -0.23 10.09
3acTpaxoBaHe BbB Bpb3Ka CbC 3aliMTa Ha goxogute 303.15 266.55 238.86 -1.07 28.76
3acTpaxoBaHe Ha rpaxaaHcka OTFTOBOPHOCT BbB

Bpb3Ka C MOTOPHM NPEBO3HU CpeacTBa 14,490.07 12,793.60 12,470.81 -59.89 382.67
[pyrn BuooBe 3acTpaxoBaHe BbB BPb3ka C MOTOPHM

NpeBO3HN CPeAcTBa 1,156.91 1,034.80 904.65 -1.91 132.06
Mopcko, aBnaLMOHHO 1 TPAHCMNOPTHO 3acTpaxoBaHe 5,583.55 50,522.41 5,615.64 -9.16 | 44,915.93
MmMyLLieCcTBEHO 3acTpaxoBaHe CpeLLy noxap v apyrm

bencrteus 9,016.05 12,494.61 5,750.19 -9.92 | 6,754.34
3acTpaxoBaHe BbB Bpb3ka C 06La rpaxaaHcka

OTrOBOPHOCT 1,341.61 1,295.23 1,255.02 -4.87 45.08
KpeauTHO 1 rapaHUMOHHO 3acTpaxoBaHe 36.85 27.95 23.17 -0.03 4.81
3acTpaxoBaHe BbB Bpb3Ka C NpaBHU pa3HOCKU - - - - -
Momoly npu nbTyBaHe /acuctaHc/ - 10.17 - - 10.17
PasHu couHaHcoBM 3arybu - 1.91 - - 1.91
3acTpaxoBaHe BbB Bpb3ka C 0b6e3lieTeHre Ha

paboTHULUUTE - - - - -
3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKA pasxoau - - - - -
3acTpaxoBaHe BbB Bpb3ka CbC 3alyMTa Ha JoxoguTe - - - - -
3acTpaxoBaHe Ha rpaxaaHcka OTFTOBOPHOCT BbB

Bpb3Ka C MOTOPHU NPEBO3HU CPEeACTBA - - - - -
[pyrn BuooBe 3acTpaxoBaHe BbB BPb3ka C MOTOPHU

NpeBO3HN CPeAcTBa - - - - -
Mopcko, aBMaLMOHHO 1 TPAHCNOPTHO 3acTpaxoBaHe 917.35 807.67 857.56 -3.68 -46.21
MmMyLLieCcTBEHO 3acTpaxoBaHe CpeLly noxap u apyrm

bepncTeus 1,601.89 120.76 136.06 -3.63 -11.67

3acTpaxoBaHe BbB Bpb3ka ¢ 06LLa rpaxaaHcka
OTrOBOPHOCT

KpeauTHo 1 rapaHuMoHHO 3acTpaxoBaHe

3aCTanOBaHe BbB BPpb3Ka C NpaBHU Pa3HOCKU

Momol npu NbTyBaHe /acuctaHc/

PasHu couHaHcoBM 3arybu

3acTpaxoBaHe BbB Bpb3ka C obeslieTeHne Ha
paboTHuuuTe

3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKMA Pasxoau

< 3aCTanOBaHe BbB Bpb3Ka CbC 3aluMTa Ha goxoaute

SaCTanOBaHe Ha rpaxaaHcka OTroBOPHOCT BbB
BPb3Ka C MOTOPHW NPeBO3HU cpeacTea

,Elpyrvl BMOoBe 3acTpaxoBaHe BbB BPb3Ka C MOTOPHU
NnpeBoO3HU cpeacTea

MopCKo, aBMaLyOHHO M TPAHCMOPTHO 3acTpaxoBaHe

MmyLlecTBeHO 3acTpaxoBaHe cpeLly noxap 1 apyr
bepncTeus

3aCTanOBaHe BBbB BPb3Ka C obwa rpaxgaHcka
OTroBOPHOCT
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KpeanTHO 1 rapaHUMOHHO 3acTpaxoBaHe

3acTpaxoBaHe BbB Bpb3Ka C NpaBHU PAa3HOCKM

Momoly npu nbTyBaHe /acuctaHc/

Pa3Hn dpuHaHcoBu 3arybu

HetHa cyma 31.12.2016 (xun.)

3acTpaxoBaHe BbB Bpb3ka C 0besllueTeHne Ha
paboTHuuUTE

Pe3epB

CcbrnacHo
MC®O

1,800.16

CnpaBepnuBa
CTOMHOCT

1,382.33

Han-go6para
NPOrHo3Ha
CTOMHOCT Ha
nnawaHusTa
(HANcnm

1,346.34

Puck ot
HeusnbilHeHne
OT CTpaHa Ha
KOHTpareHTa

0.05

LNob6aBka
3a puckK

35.93

3acTpaxoBaHe BbB Bpb3ka C MEANLIMHCKM
pasxoau

4,823.19

3,888.92

3,846.40

0.23

42.29

3acTpaxoBaHe BbB Bpb3ka CbC 3alLuTa Ha
JoxoguTe

4,475.35

2,882.29

2,733.73

1.07

147.48

3acTpaxoBaHe Ha rpaxgaHcka OTrOBOPHOCT BbB
BpPb3Ka C MOTOPHUMPEBO3HM CpeacTBa

91,289.16

87,376.20

82,654.26

59.89

4,662.05

[Opyrv BuooBe 3acTpaxoBaHe BbB Bpb3ka C
MOTOPHU NPeBO3HM cpeacTBa

25,846.69

23,013.65

22,665.97

191

345.77

Mopcko, aBMaLMoHHO 1 TPaHCNOPTHO
3acTpaxoBaHe

3,557.65

2,765.79

2,350.94

9.16

405.70

MMyLLiecTBEHO 3acTpaxoBaHe CpeLLy noxap u
apyrv 6egcteus

Mpsika genHocT

21,144.25

13,839.64

13,388.24

9.92

441.48

3aCTanOBaHe BbB Bpb3Ka C obuwa rpaxgaHcka
OTroBOpPHOCT

2,636.06

2,182.51

2,016.89

4.87

160.75

KpeauTHO 1 rapaHLUMOHHO 3acTpaxoBaHe

1,278.20

316.27

306.73

0.03

9.51

3acTpaxoBaHe BbB Bpb3Ka C NPaBHU pasHOCKK

Momouy npu nbTyBaHe /acuctaxc/

1,331.39

1,204.89

1,173.66

31.23

Pa3Hun dmHaHcosm 3arybm

-0.30

-119.78

-124.72

4.94

3acTpaxoBaHe BbB Bpb3ka ¢ obe3LleTeHne Ha
paboTHuuUTE

3acTpaxoBaHe BbB Bpb3Kka C MEAULIMHCKA
pasxoau

3acTpaxoBaHe BbB Bpb3ka CbC 3alluTa Ha
Joxoaunte

3acTpaxoBaHe Ha rpaxgaHcka OTTOBOPHOCT BbB
BPb3Ka C MOTOPHM NPEeBO3HU CPEACTBa

Opyrv BUOoBe 3acTpaxoBaHe BbB Bpb3ka C
MOTOPHU NPeBO3HW cpeacTBa

Mopcko, aBMaumMoHHO 1 TPAHCMNOPTHO
3acTpaxoBaHe

685.18

779.85

640.89

3.68

135.28

VMmyLlecTBeHO 3acTpaxoBaHe cpeLly noxap u
apyrv 6egcteust

3,683.41

1,153.16

1,012.60

3.63

136.93

3acTpaxoBaHe BbB Bpb3ka C 006LLa rpaxaaHcka
OTrOBOPHOCT

KpeanTHO v rapaHUMOHHO 3acTpaxoBaHe

MpueTo NponopuNOHanHo nNpesacTpaxoBaHe

3aCTanOBaHe BbB BPb3Ka C NpaBHW pa3HOCKU

MomoL npu NbTyBaHe /acuctaHc/

PasHu dpnHaHcoBM 3ary6u

3acTpaxoBaHe BbB Bpb3ka C 0besllueTeHne Ha
s paboTHUUMTE

& 3acTpaxoBaHe BbB BPb3Ka C MEAULIMHCKA
pasxogu

puMoHan
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3aCTanOBaHe BbB BPpb3Ka CbC 3auiunTa Ha
goxogute - - - - -

3acTpaxoBaHe Ha rpakgaHcka OTrOBOPHOCT BbB
Bpb3ka C MOTOPHM NPeBO3HU CpeacTea - - - - -

[Opyrv BuaoBe 3acTpaxoBaHe BbB Bpb3ka C
MOTOPHW NPeBO3HM cpeacTBa - - - _ R

MopcKo, aBMaLMOHHO M TPAHCMOPTHO
3acTpaxoBaHe - - - - B

VmMyLecTBEHO 3acTpaxoBaHe cpeLly noxap u
apyrv 6egctaust - - - - -

3acTpaxoBaHe BbB Bpb3ka C 06LLa rpaxxaaHcka
OTrOBOPHOCT - - - - -

KpeauTHO 1 rapaHumoHHO 3acTpaxoBaHe - - - - -

SaCTanOBaHe BbB BPpb3Ka C NpaBHW pa3HOCKU - - - - -

Momouy npu nbTyBaHe /acuctaxc/ - - - - R

PasHu dpnHaHcosm 3arybu - - - - R

BpyTHua pa3mep Ha pe3epBa 3ageneH cbrnacHo MC®O kbm 31.12.2016 e npubnuantenHo 197 mnH. nesa. Okorno 18%
OT pe3epBa e npexBbpreH (LeaupaH) u B CNeACTBUE HA TOBA, HETHUAT pa3Mep Ha pesepsBa e npubnuautenHo 162.5
MnH. neea. bpytHata HOMCI e 6nmn3o 161,5 mnH. neBa 1 B JonmbiHeHWe € okono 59 mnH. neesa gobaBka 3a puck,
onpefenart pasMmepa Ha cnpasefnuBaTa CTOMHOCT Ha nNpubnuantenHo 220 mnH. neea. HetHaTta cnpaBeanmBa CTOWHOCT
e onpegeneHa ocBeH oT HeTHaTta HAMCI - 134 mnH. neBa 1 oT go6aBka 3a puck - 6.5 MIH. neBa, a CbLO U OT PUCK OT
HeusnbrHeHWe OT CTPaHa Ha KOHTpareHTa oueHeH Ha 94 xun. nesa.

OnucaHue Ha Bb3CTaHOBEHUTE CyMMn OT npes3acTtpaxoBaTesiHn Aorosopu un npeanpunatTnAa Cbe
cneuuanHa uen.

IxeHepanu 3actpaxoBaHe A[l u3non3Ba MpeaVMHO BbTPELUHO T[PYNoBO npesacTpaxoBaHe. Han-sHaunmus
npesacTtpaxosaten e Ceska PojiSovna co6cTteeHocT Ha Generali CEE XonauHr.
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Reinsurance List

WITHOUT INTRAGROUP INTRAGROUP HOME COUNTRY INTRAGROUP OTHER COUNTRY TOTAL
RE;AL_SFL‘JNR;R RECEIVABLES ::RRSV(\:SEIEEZ REINS.DEPOSITS RECEIVABLES LFF?OSVCISE\(E;EZ REDS ZEPOS‘T RECEIVABLES ESSVCISEIEEES) REINS.DEPOSITS RECEIVABLES ::;s\/?:‘gzz BEDSDERCET
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
6,324.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -1,102.0 | 6,324.8 0.0
295.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -104.2 295.0 0.0
396.7 0.0 0.0 0.0 0.0 -3553.5 | 234911 0.0 -4,129.8 | 23,887.8 0.0
66.8 0.0 0.0 0.0 0.0 -220.0 856.2 0.0 -247.1 923.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Ceded ) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
oc ) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Reserve ] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Not Rated | -1,285.5 120.0 0.0 0.0 0.0 0.0 -144.8 5.2 0.0 -1,430.3 1252 0.0
TOTAL | -3,095.1 7,203.3 0.0 0.0 0.0 0.0 -3918.3 | 24,3525 0.0 -7,0134 | 31,5558 0.0

WITHOUT INTRAGROUP INTRAGROUP HOME COUNTRY INTRAGROUP OTHER COUNTRY TOTAL

REINSURER IFRS CEDED IFRS CEDED IFRS CEDED IFRS CEDED  REINS.DEPOSIT
) R POSIT: VAL R POSITE \Y REIN POSIT IVAI
RATING RECEIVABLES PROVISIONS EINS.DEPOSITS RECEIVABLES PROVISIONS EINS.DEPOSI RECEIVABLES PROVISIONS EINS.DEPOSITS RECEIVABLES PROVISIONS s

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

7.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 7.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

655.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 655.0 0.0

72.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 729 0.0

397.2 0.0 0.0 0.0 0.0 0.0 932.9 0.0 0.0 1,330.1 0.0

19.8 0.0 0.0 0.0 0.0 0.0 146.0 0.0 0.0 165.7 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Ceded . 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
UP . 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Reserve . 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Not Rated 0.0 749.6 0.0 0.0 0.0 0.0 0.0 139.6 0.0 0.0 889.2 0.0

TOTAL 0.0 1,901.6 0.0 0.0 0.0 0.0 0.0 1,218.4 0.0 0.0 3,120.0 0.0

3,120.0 |Ceded Premil

Ceded OC Reserve — npexebprieH (LeavpaH) peseps 3a HeusnnaTeHu sacTpaxoBaTenHu oGesweTeHus

Ceded UP Reserve — npexsbprieH (LeanpaH) NnpeM1MeH pe3eps
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M3TOYHULUUN HA HECUTYPHOCT U AHANTU3N HA YYBCTBUTEINNTHOCTTA

Pe3epB 3a
HensnnaTeHu
3acTpaxoBaTenHu
obe3weTeHns

HAMCN ¢
KopeKuus 3a
NPOMEHIMBOCT

HAOMCTI 6e3
KopeKuus 3a
NPOMEHIMBOCT

Pasnuka

lMpemueH pesepB

HAMNCN ¢
Kopekums 3a
NPOMEHNIMBOCT

HAOMNCIN Ge3
KopeKuus 3a
NPOMEHIMBOCT

Pasnuka

HeTHa cToliHocT

Ml opmumnantm
AaHHU

Mpsika genHocT (BpyTHa
cyma)

118,108.38

112,598.08

Mpueto
NPONopLMOHanHo
npesacTpaxoBaHe

(BpyTHa cyma)

2015 2016

1,234.90

MpueTto
HenponopL1oHanHo
npesacTtpaxoBaHe
(BpyTHa cyma)

2015 2016

118,108.38

113,832.98

119,010.80 | 112,802.71

- 1,237.17

119,010.80

114,039.88

-902.42 -204.63

Mpsika genHocT (BpyTHa
cyma)

2016

47,933.50

46,270.66

-2.27
Mpueto

NponopLMoOHasriHO

npesacTpaxoBaHe

Mpueto
HenponopLuoHanHo
npesacTpaxoBaHe

-902.42

-206.90

(BpyTHa cyma) (BpyTHa cyma)

2015 2016

1,412.20

2015 2016

2,760.46

50,693.97

47,682.86

48,202.25 46,338.33

- 1,414.66

2,769.62

50,971.86

47,752.99

-268.74 -67.67

- -2.46

-9.15 -

-277.90

-70.13

Peseps

quCTBMTe}'IHOCT Ha TEXHUYeCKUTe NnposBmsnmn

6e3 K

JInxseH NpoueHT
+20 6a3uncHu
MyHKTa

JlnxseH npoueHT
-20 6a3uncHu

MyHKTa

KM +10 6a3ucHu
NyHKTa

KM +50 6a3ucHu
MyHKTa

HANCMH*- Meyan6a ot

*

CbrAacHo HHAMNCN HAncn PHCK HAncn HANCR A P Aeiinoora

MCo®O
162,550 133,992 134,012 134,106 140,666

134,246 95 134,341 234 | 6,559 - | 140,900 234
133,352 94 133,445 -661 | 6,559 - | 140,005 -661
134,679 95 134,775 668 | 6,559 -| 141,334 668
133,681 94 133,775 -331 | 6,559 - | 140,334 -331
132,375 92 132,467 -1,639 | 6,559 - | 139,026 | -1,639

CwrnacHo nybnukyBaHuTe oT EBponenckn opraH 3a 3actpaxoBaHe 1 NpodecnoHanHo neHcnoHHo ocurypsisaHe (EIOPA)
Oe3puckoBa KpvBa, o6xBaTa Ha Kopekuusita 3a npomeHnmeocT kbM 31.12.2015 e 29%, ookaTto obxBaTta Ha KopekuuaTa
3a npomeHnmeocT kbM 31.12.2016 e 0,07%.

B cnegcteue Ha ToBa KOpekumsiTa 3a NPOMEHSTMBOCT MMa 3HAYUTENHO NOo-Manko BnvaHue B 2016, cpaBHeHo ¢ 2015.

MEPKHM NO ABbNMOCPOYHUTE TAPAHLUIUN (KOPEKLINA 3A MPOMEHITMBOCT U MPEXOOHN MEPKW)
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EdbekT Ha KOpeKuuATa 3a NPOMEHNIMBOCT

IbxeHepanu 3actpaxoBaHe A[l e M3non3Bano KOpeKuusiTa 3a NMPOMEHIIMBOCT MPU OUCKOHTUPAHE Ha pe3epBUTE KbM
31.12.2016 r. EdbekTbT € NocoyeH B AonHaTta Tabnuua:

Peseps 3a Hen3naaTeHU
3aCTpaxoBaTeHK lNpemuneH peseps
obeslleTeHunsn

bpytHa HetHa UegupaHa bpytHa HetHa LeaupaHa
cyma cyma cyma cyma cyma cyma

Pesepsu no MC®O 134,999 | 103,443
HHAOMCN 113,850| 86,391 27,459 47,631| 47,601 30
% edeKT Ha AMUCKOHTUpPaHe 6e3 K1 -0.17%| -0.15% -0.21%| -0.27%| -0.27% -1.12%
HAOMCMN 6e3 K 114,040| 86,523 27,517 47,753 47,723 30
% edeKT Ha aucKoHTMpaHe ¢ KIM 0.01% 0.04% -0.06%| -0.12%| -0.13% 3.78%
HAOMNCM c KN 113,833| 86,358 27,475| 47,683| 47,654 29
Edekt Kopekuma 3a npomeHIMBOCT -207 -165 -42 -70 -69 -1

r.3. APYIr NACUBU

.3.1. OueHKa Ha 3agbKeHUsATa B 6anaHca no nnareXXocrnocooOHOCT ii

ﬂo-uony ca onucaHun Kputepunte 3a OueHKa U obuwarta MeToauka, KOSITO prnaTa n3non3Ba 3a onpeaendHe Ha
cnpaesegnueaTta CTOMHOCT Ha Opyrute 3aablnKeHua.

M3KIMIOYEHNA OT MCDO

B cpena Ha NMnatexocnocobHocT |, cnpaBegnvBaTta CTOMHOCT KaTo UAno Tpsabea aa 6bae onpegeneHa B CbOTBETCTBME
C npuHUMnuTe Ha MC®O. CaMo B HsIKOM CneuudunyHN criydan ce HamaraT U3KMIYEHUs UM MeToauTe 3a OLeHKka no
MC®O He ce npunarar.

nO-KOHerTHO, N3KNMKYeHnATa ce OTHACAT 3a:

e TexHUYecKku 3aabIKEHUS;
e YCNOBHU 3a0bIKEHUS;

e  OVHAHCOBM 3a0bIKEHUS;
e  OTCcpoyeHu faHbuum.

MHdopmaumnsa 0THOCHO M3KMOYBAHETO HA MeToanTe 3a oueHka no MCPO moxeTe ga HamepuTe B Touka 1. AkTuBm

CMNMEUUDUKKU HA MII

OcBeH TexHMYeck/Te 3abimkeHUs1 (KOUTO Bedye Gsixa onucaHW B npeaxofHata Touka [.2), ocTaHanuTe TpWU TOUKM ca
aHanuaupaHu B criefBaluuTe crneumarnHo npegHasHadeHy naparpadu.
93



[xeHepanu 3acTtpaxoBaHe All - OueHka 3a LenuTe Ha nnaTexocnocobHocTTa

YCJIOBHW/ SAOBITKEHUA
3a onpepeneHneTo 3a YCNOBHWU 3aabipkeHusi, pernameHT MNnatexocnocobHocT Il (J12 — OA uneH 11) npenpawa Kbm
MCC 37 § 10.

YcnoBeH nacuB e:

*  Bb3MOXHO 3aQbIKEHNE, Bb3HWKHAMO OT MUHANM CbOWTMSI, YMEeTO ChLLECTBYBAHE MOXeE 4a Ce NOTBbPAN Camo OT
HacTbMNBaHETO WM HEHACTLMBAHETO Ha €4HO WM MoBeYe HecUrypHu Gbaelum cbOWTWS, KOUTO He MmoraT Ja
6bOaT HaMbIHO KOHTPONUPaHU OT NPEAnpPUATUETO; NN

*  HacTosllo 3agbmkeHne, NpousTMYaLLo OT MUHaNU CbBUTUS, KOeTo He e GUNo NpusHaTo nopaau ToBa, Ye:

o He e BepoaTHO ga ce nosieM HeoGXOAMMOCT OT M3XOAAL, MOTOK OT Pecypcu 3a HEeroBoTo
noracsiBaHe; Unu
o CyMara Ha 3aab/HKEHNETO He MOAMEXN Ha OLeHsIBaHe ¢ HeobxoammaTa HagexaHoCT.
Mo-KOHKPETHO, YCMOBHUTE 3a4bIDKEHUst BKIOYBAT HaCTOSILLM 3aQbIDKEHUs, KoraTto ,yCroBHOCTTa” o6ycnass
HECUTYPHOCT OTHOCHO CymaTa v BpemeTo.

OLIEHKA

KpuTepuute 3a npusHaBaHe Ha YCIOBHU 3abIDKEHUS B cHeToBoAHUS 6anaHc no MnaTtexocnocobHocT Il ca onpeaeneHu
B AeduHMLMATA 3a yCcrnoBHUTE 3aabmkeHusa B MCC 37.

CovrnacHo MCC 37 egHo npegnpusaAtve He TpsbBa ga npu3HaBa YCNOBEH aKkTMB, a CaMO da ro OrnoBecTsiBa Mo
MnaTexocnocobHocT I, ako Te3n ycrnoBHM 3aQbiMKEHNS Ca CbLUECTBEHU M HE e Jaredye BeposiTHOCTTa Aa ce NosiBU
HeOOXOAMMOCT OT M3XOASALL MOTOK OT PEecypcu, CbObpXKaly MKOHOMMYECKM nonsu, Te Tpsbea ga 6boaT npusHatu B
cyeToBoAHMA BanaHc no MnartexocnocobHocT Il.

YCnoBHUTE 3a4bJKEHUST Ca CbLUECTBEHM, ako WHGOPMauusTa OTHOCHO HacCTOALWMS UMM Bb3MOXHWUA pasmep Wnu
€eCTecTBO Ha nacvBa 6M Morna Aa MoBnusie Ha B3MMAHETO Ha peLleHUs W MNpeueHKUTe Ha fnons3BaTensl Ha Tasu
nHbopmaumsi®. N3knoyeHne KbM M3NCKBAHETO 3a NpuU3HaBaHe Ha CbLUECTBEHW YCMOBHU 3a4biMKEHUs] B CHETOBOAHUSA
6anaHc no MnarexocnocobHocT Il ce npasu, KOraTo YCNOBHUAT NacuB Bb3HMKBA 3a LIENWTE HAa CYETOBOAHOTO OTYMTaHeE
B pe3ynTaT Ha HagexaHa NporHo3Ha CTOMHOCT, KOSITO € Bb3MOXHAa 3a oLeHKaTa Ha nacvBa. B Tean crnyyau, Tbil KaTo
CTOMHOCTTa Ha YCMOBHUAT NacuB He MOXe Aa 6bae HaaexXaHo onpeaeneHa, ce N3nckBa camo ONOBECTSIBAHE.

CobrnacHo J12 — [JA eavH ycrnoBeH nacue TpsiGBa Aa 6bae oueHeH Mo oyakBaHaTa HacTosia CTOMHOCT Ha Gbaelum
napuyHX NnoTouu, HeoBXoaMMU 33 YPEXOAHETO Ha YCMOBHMS MacyB Npes Lenvs CPOK Ha CblLUECTBYBAHE Ha YCIOBHUS
nacvB, KaTo Ce W3MNon3Ba CTPyKTypaTa Ha Ge3pUCKOBUS CPOK Ha CbOTBETHUS NUXBEH MpOLUEHT. B JonbnHeHue, npu
oLeHKaTa Ha 3aQbiPKEHMsATa He Ce MNpaBu KOPEeKUMsi, KOATO Aa oTpasu cobcTBeHaTa KpeauTHa nosuums Ha
3acTpaxoBaTenHoTo UMW Npe3acTpaxoBaTenHoTo NpeanpuaTue.

Mo-KOHKPeTHO, oYakBaHaTa HacTosila CTOMHOCT Ha ObJeluTe MNapuUyHM NOTOUM, HEOBXOAMMM 3a ypexaaHeTo Ha
YCNOBHUSA NacuB Npe3 Lienvst CPOK Ha CbLIECTBYBaHE Ha TO3M YCIIOBEH Nacue 0TpassBa CreqHMTe enieMeHT! KbM aartarta
Ha oLeHsABaHe:

= [lporHosHa oueHka Ha ObaelmnTe NapuyHM NOTOLM, OTpas3sBaLla OYaKBaHUATa OTHOCHO Bb3MOXHUTE NPOMEHN B
pasvepa W/ unu BpemeTo Ha MapuyHUTEe MOTOUW, MPEeACTaBMsBallM HECUIypHOCTTa, NPUCbLUA Ha NapuyHUTe
notouu, n

=  CToMHOCTTa Ha Nnapute BbB BPEMETO, NpeAcTaBeHa No cTaBkaTta 3a 6e3puckoBnTe MOHETapHU akTUBK, KOMTO ca C
nagexwu unn cpokoese, KOUTO CbBNaaaT C nepuoda, NOKPUT OT NapUYHUTE NOTOUU, N HE nopaxXaaT HEeCUrypHocTt
BbB BPEMETO HUTO PUCK OT HEU3MbIHEHNE Ha NpuTexaTens (6e3pnCcKoB NMUXBEH MPOLEHT),

= LleHaTa 3a noeMaHe Ha HECUTYPHOCTTa, MPUChLLA Ha NapMYHUTE NOTOUM (PUCKOBA NpemMust)

W Taka, nporHosHaTa CTOWMHOCT Ha ObAeluTe MapuyHU MOTOLUM Ce OCHOBaBa Ha Moaxoda Ha OvakBaHaTa HacTosiwa
CTOMHOCT (T.€. CpeaHo-npeTerfieHa Bb3 OCHOBA HA BEPOATHOCTTA HACTOSILLA CTOWHOCT Ha M3XOAALNUTE NapuvHM NMoTOLM
3a BEPOATHWUTE pesynTaTtu).

6 WaknioueHne 3a nanckeaHeTo 3a npu3HaBaHe Ha CbLUECTBEHW YCIMOBHU 3adbrkeHus B GanaHca no lMnatexxocnocobHocT Il ca crnyvaute, B KOWUTO
YCINOBHOTO 3aAbiKeHne Bb3HUKBA 3a CYETOBOAHW LNy B pe3yntaT OT HEeBb3MOXHOCTTA Aa Ce M3roTBU HafexdHa oueHka 3a 3aAbikeHuneTo. B Tesu
crnyyau, Tbi KaTo CTOMHOCTTA Ha YCIIOBHOTO 3a4biKEHNE HE MOXE [a Ce OLeHU HaaeXaHO, Ce U3UCKBA Camo OMOBECTSIBAHE.
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Paamepr 1N 06XBaTbT Ha Bb3MOXHUTE napu4yHu nortouwn, B3eTU npeasun npmn nU34McnaBaHeToO Ha npeTerneHnuTe Bb3
OCHOBa Ha BEpPOATHOCTTa NMapu4yHW noTouun, oTpasdaBaT BCUYKM O4YakBaHUA OTHOCHO BEPOATHUTE NapuU4yHW NoTouun, a He
CaMo eanH eaNHCTBEH HaVI-BepOﬂTeH nnn o4akBaH MakcmmarneH nnm MmHnMmaneH napunyeH noTok.

To3n pasmep TpsibBa ga oTpassiBa BCMYKM OYaAKBAHMS OTHOCHO BEPOSATHMTE MapUYHM MOTOLUWM, @ He camo €eauvH
eaNHCTBEH HaIZ-BepOHTeH Mnn ovakBaH MaKkcumaneH unn MUHMManeH napuydeH MnoTOK. anpeKVI TOBa, KOJIKOTO MO-
BEPOSITHO € A3 Bb3HMKHE KOHKPETEH pe3ynTaT, TOJIKOBa NO-ronsm € epekTbT, KONTO pe3ynTaTbT MMa BbpXy O4akBaHaTa
CTOWHOCT.

W Hakpas, egHo npegnpusatue Tpsabsa ga B3eme npeasua pucka, 4e akTuyecknutTe U3XoAsLM NoToum oT pecypcun buxa
MOINN B KpariHa CMeTKa Aa Cce pasnuyaBaT OT oyakBaHuTe. Kopekuusita 3a puck onpegens cymara, ako uma Takasa,
KOATO NpeanpuaTUeTo padymHO 61 nnatuno Hag ovaksaHaTa HacTosLa CTOMHOCT Ha U3XoASLMTe NOTOLUM 3a NoHacsiHe
Ha pucka.

O606LeHMe Ha pa3nNUYHUTE CUTyaummn 1 nocneasawoTo um TpetnpaHe no MCC 37 cnpsamo MNMnaTexocnoco6HocT II:

He ce npusHasa. MpusHaBa ce B CHETOBOAHMA
He e BeposTeH OnosecTsBa ce KaTo 6anaHc, caMo ako e CbLeCTBeH
BeposiTHO N3XOASLL NOTOK yCrnoBeH nacuB, ako N BEPOSATHOCTTA OT U3XoasiL,
saAbKenne (cuwTa ce 3a no- pepoRTHoCTTa %4 Ako HS';S;JSC?BQE," :eLc.; npu3HaBa,
Mariko oT 50%) MIXORRILL TIOTOKHE € HO Ce OMOBECTSIBa KONMMYECTBEHO MO
nanevHa.
C1bnb6
He ce npusHasa. Mpu3HaBa ce B cHeToBOAHUA BanaHc
He e BeposiTeH OnosecTsBa ce kaTo Camo aKo e CbLiEeCTBEH 1
Hactosiuo N3XoAsLL NOTOK YCINOBEH Nacue, ako BEPOSATHOCTTA OT U3XOAALL NMOTOK He
3agbikeHne (cuuTa ce 3a no- BEPOATHOCTTA 3a € oThaneveHa; onoBecTsABa ce 1
marnko ot 50%) M3X0AALL NOTOK He € konuyectseHo B Ctunb I
AanesHa AKO He e CbLUECTBEH, He ce Npu3Haea 1
He ce onoBecTsBa
MNpusHaBa ce, ako AKO e Bb3MOXXHa HagexaHa oLeHKa:
nporHosHaTa oLeHKa npu3HaBa ce B CYETOBOAHUS BanaHc.
e HagexaHa, unu ce Ako HagexaHaTa oLeHKa He e
Hactoswwo BeposTeH naxoasy ornoBecTsiBa KaTo Bb3MOXHa, HE € CbLLEeCTBeHa,
safibivkeHne noTok yCINOBEH nacuB, ako HaaexaHaTta OueHKa He ce nNpu3HaBa.
HSAMa HagexaHa OnoBecTsBa ce KonnyecTBeHa
NPOrHo3Ha oLeHKa MHbopMaLmsa B oTyeTa 3a
Hauano
Oa
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He He
HacTtoswwo 3agbmkeHme B

peaynTaT Ha MMHano » BeposiTHO 3agbimkeHne?
cbbutne?
fa Da
He Ha
BepoaTHu nsxogawm . Hdaneynn?
—>
notoun?
Oa He
HapexaHa oueHka? ChblecTBeHn?
He He
Da fla
v

ObpBo Ha pewenusta: MCC 37 cpely MnaTtexocnocobHocT Il.

®UHAHCOBU 3AOBITKEHUA

MCC 39 — ®uHaHCOBU MHCTPYMEHTU: NPU3HaBaHe M OLEHKa, NpeaBwxaa, Ye Ha PUHaHCOBUTE 3aablKeHus TpsibBa aa
6bae npuaageHo 3HadeHneTo no Todka 11 ot MCC 32 — duHaHCOBU MHCTPYMEHTU: NpeAcTaBsiHe, KOraTo e onpeaeneHo,
ye (pMHaAHCOBMAT NacuB € NacuBe, KOWTO €e:

= [10roBOpHO 3aabIDKEHNE:
o [la ce npenocTtassaT napuyHM cpeacTsa unu Apyr MUHAHCOB aKTUB Ha APYro Npeanpustne; Unu
o [Ja ce pasmeHsT MHAHCOBM aKTUBU WM (PUHAHCOBM 3adbIDKEHWUSI C APYro Npeanpusitue npu
YCIOBWSsi, KOUTO Ca EBEHTYyarHO HebGNaronpusiTHWU 3a ToBa NPeAnpuUATUE; UNn
= [loroBop, KOMTO Lie unu Mmoxe Aa 6bae N3nbfHEH CbC COBCTBEHN KanuUTanoBy MHCTPYMEHTU Ha NpeanpusiTMETO U
e:
o HepepuatuB, 3a KOMTO MNpeanpusTUETO € WM MOXe Oa ObAde 3adbimKeHO Oa NpedocTaBu
npomMeHnMB 6poii 0T COGCTBEHUTE KanMTanoBy UHCTPYMEHTU Ha NPEANPUATAETO; UNn
o [epwvBaTuB, KONTO We unn Moxe Aa O6bae ypedeH Mo Apyr Ha4yuH, OCBEH 4pe3 pasmsHa Ha
dukcMpaHa napuyHa cyma wunv apyr (OUHaAHCOB aKTUB 3a (ukcupaH Gpoli oT cobecTBeHuTe
KanuTanoBu MHCTPYMEHTU Ha OPY>XECTBOTO. 3a Tasu uen co6CTBEHMTE KanuTanoBy MHCTPYMEHTU
Ha NpeanpusTMETO HE BKIIOYBAT MHCTPYMEHTM, KOUTO camu no cebe cu ca gorosopu 3a 6baeLlo
nony4aBaHe UM JocTaBka Ha COGCTBEHM KanuTarnoBu MHCTPYMEHTU Ha NPeanpuUATUETO
Bbnpekn 4ye cnucbkbT Ha MC®O craHgapTu, cboTBETCTBAWM Ha uYneH 75 ot J11 — [Oup, BkNto4eH B TexHu4yeckuTe
cneundukaumm , uskniousa MCPO, kouto Bce ouwle He ca ofobpeHn, 3a ga ce npeacTaBu MbIEH aHanuM3 Ha

TpeTUpaHeTo Ha (DUHAHCOBUTE 3aAbIIKEHUSA, B crnedBawmte naparpadgpu ce nososasaT M Ha MCPO 9 — duHaHcoBU
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WHCTPYMEHTUN, KOWTO BKMKOYBA akTyanHuTe MpuHUMnM, KOoMTo TpsibBa ga ObaaTt cnedaBaHu, 3a fa ce onpeaenu
crnpaBefnuBaTa CTOMHOCT Ha (bMHAHCOBUTE 3a4bIKEHMS.

OLIEHKA

3a ga rapaHTupa cboTBeTCTBME C nNpuHuunuTe Ha naTtexocnocobHocT I, 11 — OQup Hanara 3agbikeHuaTa aa 6baat
OLlEHEHM, BKOUYUTENHO (UMHAHCOBUTE 3adbiDKEHUS, MO CnpaBeasiMBa CTOMHOCT 6e3 Kopekuuss 3a npoMsiHa B
cobcTBeHaTa KpeAMTHa No3numMs Ha 3acTpaxoBaTenHOTO/ Mpe3acTpaxoBaTenHoTo npeanpusaTue.

3a ga Moxe M3MCKBaHeTO Ha MpUHUMMA 3a OLeHKa Mo cnpaBefnuBa CTOMHOCT cbrnacHo J11 — Oup aa oTroBaps Ha
MC®O 13, meTogukaTta 3a oueHka Ha CnpaBepgnvMBaTa CTOMHOCT Ha akTMB MNM nacuB TpsibBa ga ce OCHOBaBa Ha
cnegHUTe nogxoau:

= [logxon 3a mapkupaHe KbM nasapa (nogxon no nogpasbupaHe): TO3M NOAXOA Ce OCHOBaBa Ha BeYe HarnuyHu
ueHn npu obuyarHW COEnkU, KOUTO ca CbC CaMOCTOATENEH W3TOYHWMK (KOTUpaHW Mas3apHW LEHU Ha aKTUBHU
nasapm).
= [oaxon 3a MOAENHO OLEHsIBaHE: e BCsika TEXHUKA 3a OLeHKa, KosATo TpsabBa Aa 6bae cpaBHeHa, ekcTpanonvpaHa
UNM No ApYr HayvMH M34YMCrieHa, JOKOMIKOTO € Bb3MOXHO, OT Mas3apHa BXxodslia WHdopMauus (MakcumarHo
n3nosi3BaHe Ha MnasapHa BXoadlla VIH(*)OpMaLWIﬂ, MWHUMaNHoO wu3non3BaHe Ha HeHa6mo,qaema BxXogduia
UHdOpMaLus).
Lo ce oTHacs go 3agbivkeHusita, MNMnatexocnocobHocT Il BbBeXAa AOMBIHUTENHO U3UCKBAHE 3a Bb3NpueMaHe Ha
OLEeHKa Ha cnpaBeanvBaTa CTOMHOCT 6e3 kakBaTo M Aa Ouno kopekums B cobcTBeHaTa KpeauTHa Mno3vums Ha
3acTpaxoBaTefniHoTo/ Npe3acTpaxoBaTenHOTO NpeanpusaThe.

CovrnacHo MC®O 9, pa3amepbT Ha NpomMsiHaTa B cnpasegniMBaTa CTOMHOCT Ha (PMHAHCOBMSA MacuB, KOWTO Ce AbIDKM Ha
NpoMeHWTe B KpeauTHaTa No3unLmMs Ha To3u nacue TpsibBa Aa 6bae onpeneneHa:

- KaTo pa3mMep Ha npoMdaHaTa B HeroeaTta crnpaBsennnea CTOMHOCT, KOATO HE Ce ObJKM Ha NnpoMeHn B nasapHute
ycnoBua, nopaxgalwy nas3apeH puck, nnum
- C nomouyTta Ha anTepHaTuBeH MeTo[n, KOWTO npeanpmaTneTo cyuta, 4e npencrtaBda no-A4o0CTOBEpPHO pa3mMmepa Ha
npomMdaHaTa B cnpaBsennnBata CTONHOCT Ha NacuBa, KOATO Ce AbIKU Ha NpOMeHU B HEroBuUA KpeguTeH pUuck.
OueHka Ha cobcTBeHaTa KpeamTHa No3numns

Kakto e npegsugeHo B MC®O 97, npomeHuTe B MasapHUTE YCOBWS, KOUTO MopaxdaT fasapeH puck, BKMYBaT
MPOMEHN B CPaBHUTENHUS NMXBEH MPOLEHT, LeHaTa Ha OPYr PMHAHCOB MHCTPYMEHT Ha NpeanpuaTieTo, ueHaTta Ha
CTOKMTE, 0OBMEHHUA BanyTeH KypcC UM MHAEKCA Ha LeHUTE UM HOPMUTE.

AKO eOVHCTBEHUTE CbLUECTBEHW pefieBaHTHW MPOMEHW B MNasapHUTE YCMoBUS 3a eauH nacuB e HaGnogaem
(cpaBHUTENEH) NXBEH NPOLIEHT, pa3sMepbT, NOCOYEH B MOATOYKA a) Ha nNpeaxoaHus naparpad , Mmoxe aa 6bae oueHeH
Mo CreaHVs HauuH:

a) [MbpBo, NpeanpuaTUETO N3YMCnABa BbTPELIHaTa HOpMa Ha Bb3BpaLLaemMoCT Ha nacvuea B HA4anoTo Ha nepuoaa,
KaTo ce M3non3eaT crnpaBeanvBaTa CTOMHOCT Ha NacvBa WU JOroOBOPEHUTE NapuUyHM NOTOLM Ha NacuBa B HA4anoTo
Ha nepuoga. To npucnaga OoT Tasv HOpMa Ha Bb3BpaLlaeMocT Habnogaemus (CpaBHUTENEH) NMXBEH MPOLIEHT B
HayanoTo Ha nepuoda, 3a Aa MONy4nm eneMeHT, crneuuduyeH 3a WHCTPYMEHTA, Ha BbTPELUHATa HopMa Ha
Bb3BPaLLaeMocCT.

b) Cnepn ToBa, NpeanpuATMETO U3YMCNSBA HacTosLLaTa CTOMHOCT Ha NapyvyHMTE MOTOLM, CBbP3aHW C nacuea, KaTo
Ce n3nonssaT AOrOBOPEHUTE NapuyHM NOTOLM Ha NacveBa B Kpas Ha Nepuoga v AWCKOHTOBUS MPOLIEHT, PaBeH Ha
cymara Ha:

o Habnopgaemus (CpaBHUTENEH) NMMXBEH NPOLIEHT B Kpasi Ha nepuoaa u
o  chneunduyHUs 3a MHCTPYMEHTa eNneMEHT Ha BbTpellHaTa HopMa Ha Bb3BPaLLAeMOCT, KakTo e
MOCOYEHO B (a).

c) Pasnukata mexgy cnpaeBegnuBaTta CTOMHOCT Ha nacuBa B Kpas Ha nepuoga u pasmepa, nocoyeH B (b), e
npomMsiHaTa B CrnpaBeAnuBaTa CTOWHOCT, KOATO He Ce AbIKM Ha MpomeHuTe B Habniogaemus (CpaBHUTENEH)
TNVXBEH MPOLIEHT.

FopenocoyeHaTa npouenypa npegnonara, 4Ye NpoOMEHUTE B chnpaBeanvBata CTOWHOCT, nMpousTuyallim ot dakTtopw,
pasnuyHN OT NMPOMEHWUTE B KPEOWTHWS PUCK Ha WHCTPYMEHTa WNu MpoMeHuTe B HabmogaemuTe (CpaBHUTENHUTE)

" Hereafter we refer to IFRS 9 paragraph B5.7.17 and following.
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NNXBEHWN NPOLIEHTUN He ca CbluecTBeHU. To3n meTod He 6u 6un Nnoaxoasiy, ako NPOMeHUTe B crpaBeanuBaTa CTOMHOCT,
Npou3TUYaLLM OT ApYrn aKTopw, Ca CbLLECTBEHN.

KakTto npu BCWMYKM MPOrHO3HM CTOMHOCTM Ha chnpaBegnvBaTta CTOMHOCT, Ha4MHbLT Ha OueHKa, Bb3NpUeT OoT
npeanpuATMETO 3a onpefensaHe Ha YyacTTa OT NpoMsiHaTa B cnpaBeAaniMBaTa CTOMHOCT Ha nacuBa, KOATO Ce ObJKM Ha
NnpomMeHn B HEroeusa KpeanTeH pUck, TpﬂﬁBa MakCcumManHo aa mn3nosi3ea nasapHa sxogsaila VIH(bOpMaLWIﬂ.

CwotBetcTtBne ¢ MCOO

CbrnacHo MCC 39.47, BCMYKM 3adbIKEHUS, OCBEH crnegHuTe, TpsaGBa [a GbaaT OUEHsBaHW MO amopTuavpaHa
CTOMHOCT, KaTo ce u3nonssa MeToaa Ha edbekTMBHaTa NUXBa:

a) ®uHaHCOBM 3aAbIpKeHMs MO CcrpaBedsiMBa CTOMHOCT B nedvanbata wnu 3arybata. Tesu 3agbiikeHwus,
BKIIOYMTENHO [epuBaTUBUTE, KOUTO Ca 3adbiDKeHUs, ce oueHsBaT Mo CnpaBefnuBa CTOMHOCT, OCBEH
AepUBaTMBHUSA NacuB, KOWTO € CBbp3aH C U TpsibBa fa 6bAe ypedeH C NpefocTaBsHe Ha HEKOTUpaH KanutarnoB
WHCTPYMEHT, YNATO CTOMHOCT He MOXe Aa Obae HagexaHo OLeHeHa, KOWTO ce namepsa no cebecTonHoCT;

b) ®uHaHCOBM 3aabIMKEHUS, Bb3HMKBALLM KOraTO NPEXBLPISHETO HAa (PMHAHCOB aKTUB HAMa MpaBo Ha Aeporauus
Unn KoraTo ce npunara noaxoda 3a HenpekbcHaTa aHraxmpaHocT. 3a oueHKaTa Ha Te3n (hMHaAHCOBY 3a4bIPKEHUS
ce npunarat naparpadgwu 29 n 31;

c) [HoroBopu 3a uHAHCOBa rapaHuus, cbrnacHo onpegeneHveTo B naparpacd 9. Cneg nbpBOHAYarHoOTO
npu3HaBaHe, EMUTEHTBLT Ha TO3M AOroBop (OCBEH ako He ce npunara naparpadg 47(a) nnum (b)) ro oueHsisa no no-
BMCOKMS OT:

o Pa3mepa, onpeneneH B cbotBeTcTBUE ¢ MCC 37; 11
o PaswvepbT, kONTO € npu3HaT nbpBoHayanHo (Bwx naparpad 43 ot MCC 39), muHyc, ako e
noaxoAsLwo, HaTpyrnaHaTta amopTm3aums, npusHaTta B cboTBeTcTBue ¢ MCC 18.

d) AHraxvmeHTM 3a NpegocTaBsHE Ha 3aeM Mpu NUXBEH MPOLEHT, NO-HUCBK OT nasapHusA nuxeeH npoueHT. Cnep
MbpPBOHAYanHO MpuM3HaBaHe, EMUTEHTBLT Ha TO3M aHraXMMeHT (OCBEH ako He ce npunara naparpad 47(a)) ro
OLEeHsBa MO NO-BUCOKUS OT:

o Pa3smepa, onpeneneH B cvotBeTcTBME ¢ MCC 37; 1
o Pa3wmepbT, kKONTO e Npu3HaT NbpBOHa4anHo (Bwx naparpad 43 ot MCC 39), muHyc, ako e
noaxoAsuwo, HaTpynaHaTa amopTusaums, npu3Harta B ceoteetcteme ¢ MCC 18.
®PuHaHCOBUTE 3aObIMKEHMS, OLIEHEHN MO amMopTuaupaHa cTorHocT cbrnacHo MCC 39, ce oueHsiBaT no cnpaBefnvea
CTOWMHOCT 3a c4eToBOAHNS 6anaHc no MNnatexocnocobHocT Il cbrnacHo yuneH 75 (1) ot 111 — Oup.

3a uenuTe Ha oueHKaTa Ha (MHAHCOBWTE 3adbiHKEHUSA, OonpedeneHveTo 3a cnpaBegnvea cTovHocT no MCC 39
CbOTBETCTBA Ha NpuHUMNa Ha MnaTexocnoco6HocT Il, kaTto ce MMa Npeasua, Ye:

= [loaxoAbT 3a OLUEHKa Ha chnpaBegnvBaTta CTOWHOCT MpW MpusHaBaHe cbrnacHo MCC 39 npeacrtass pobpe
MKOHOMMYecKaTa CTOMHOCT Npu Npu3HaBaHe B cdeToBoAHMSA 6anaHc no MNMnaTtexocnocobHocT li;

= [loaxoAbT 3a OLEHKa Ha cnpaBeasiMBaTa CTOMHOCT MpW Nocreasallo oueHsiBaHe cbriacHo MCC 39 npepcrtass
pobpe MKoHOMMYecKaTa CTOMHOCT 3a uenute Ha [naTexocnocobHocT Il, korato, n caMmo koraTo, NPOMEHUTE B
cobcTBeHaTa KpeauTHa nosuuust He ca Gunu B3eTu npedsua. Tobil KaTo NMpoMeHWTe B cobcTBeHaTa kpeauTHa
nosuumsa BiuaaT Ha ctonHocTTa no MCC 39, Te ce enumuHupat npu oueHkaTa 3a lNMnatexxocnoco6HocT Il.

OcHoBHa 4acT OT 3abJIKEHUsTA B rpynaTa ce OLEeHsIBaT LeHTpanu3npaHo 3a uenute Ha 6anaHca no nasapHa CTOMHOCT
ot Generali Investments Europe, kaTo ce cnegsa obLa nonuTvka 3a OLeHsiIBaHe 32 BCUYKM KOMMNAHMU B rpynara, ¢ KOsiTo
Cce CTaHAapTu3npa oueHKaTa 3a Ml Ha noaAYMHEHN 3aablKeHNA U 3a4bIDKEeHUA C NO-HUCHK NMPUOPUTET 3a noracqaBaHe
(He3aBUCKMMO Janu ce NpM3HaBaT UK He KaTo eflieMeHT Ha OCHOBHUTE COBCTBEHM cpeacTBa)..

Kakto Beye Gelue onucaHo pasnukaTa B CpaBHEHUE CbC cnpaBefnueaTa cToHocT no MC®O ce Abmky Ha pasnuyHus
COOCTBEH KpeAWTEeH PEerTUHT, KOMTO ce npunara BbpXy KpuBaTa Ha GEe3pUCKOBUS NMUXBEH MPOLIEHT, M3MOn3BaH npu
LleHooGpa3syBaHETO Ha nacusuTe. BeblHOCT, gokaTo cnpaBeanveata ctoiHocT no MC®O ce onpeaens kaTo ce B3uMa
B NpeABua COGCTBEHUAT KpeaMTeH PENTUHT Ha KpeauTonosyyaTens KbM Aatarta Ha oTyeTa, 3a Aa ce u3berHe Bcskakea
M3KyCTBEHa MNonsa npu onpefensiHe Ha W3NWWbKa OT akTWBWM Haj MacuBuTe, CTOWHOCTTa B GamaHca no nasapHa
CTOMHOCT ce onpeaerns KaTto ce B3uMa B NpeaBua COOCTBEHVSIT KpeaAUTEH PEATUHT Ha CbOTBETHUS KpeauTononyyaTern.
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B3emaiku B npeaBua ropensnoXeHoTo, CNpeabT Ha eMucusaTa - B 3aBMCMMOCT OT BMAA KYMOH Ha 3agbimKEHWETo
(cbukcmpaH nnu nnaealy, NMMXBEH NPOLEHT) - Ce onpeaens KakTo cneaga:

*  3a nacvBu C chuKCcupaH NUXBeH NPOLEHT, CNpeabT Ha eMuUcusaTa Ce [aBa KaTo pasnukaTa mexay nnateHus
KYyMOH U [OXOAHOCTTa Ha GeHYMapKoBMs MHAEKC (Cyan KpuBa CbC CbluaTa BasnyTa kato CaMoTO 3afbilKEHWeE).
PedepeHTHMAT nHoekc uma cblusa CpOK KaTo MmacvMBa M HeroBaTa CTOMHOCT € cpukcupaHa KbM gaTtata Ha
emMuTMpaHe Ha NacuBea;

= 3a MacuBM C Nnasall NINXBEH MPOLEHT, CMPeAbT Ha eMuncKsaTa ce AaBa KaTo pasnvkaTa Mexay nnaTeHns KynoH v
pedepeHTHNS NHAEKC, NO KOWTO NepMoanNYHO ce uKCmpa KynoHHOTO nnaiiaHe.

OnpepenexHute no-rope cCnpefoBe ce M3Mon3BaT KaTo BXOAHW [AHHU 3aedHO C MpaBuiiHaTa OUCKOHTOBa KpuBa KbM
[JaTtaTa Ha oLeHKaTa, 3a Ja Ce Onpedenu LeHaTa CbC cripeda 3a eMucusita 3a oTdyeTHus nepuod. Lo ce otHaca go
M3non3BaHusl 4OCTaBYMK Ha AaHHK, TpsSIOBa fa ce nogyepTae, ye:

=  LleHute Ha nacmBuTe, M34MCneHn No noaxoda "oueHKa KbM nasapHa oueHKa", ca nony4yeHu 4pes M3nosnsBaHe
Ha dyHkumaTa bnymobpr MAC (aHrn.es. Bloomberg YAS);

= LleHute Ha nacuBuTe, M3uMCrieHM MO noaxoda "oOueHKa KbM Mogen" ca nonydeHu 4pes U3norn3BaHe Ha
ueHoobpasoBatens ®actBan (aHrn.es. FastVal);

= LleHute Ha nacumBute, M34YMCNEHM MO nogxoda 3a "OWeHKa MO HOMMHarHata CTOMHOCT' ca paBHM Ha
HOMMHanHaTa CTOMHOCT Ha MacuBa M He ca U34YWCMsiBaHW CnpefoBe Ha emucusita. To3u OnpocTeH noaxon ce
M3rnon3ea, koraTo METOAbT € CblnacyBaH C MKOHOMMYECKaTa OLleHKa Ha nacuea (T.e .. KoraTo TpaH3akuuuiTe ca
nogo6HM Ha pasnnallaTenHn CMETKM MU 3a MbpBOTO NpM3HaBaHe Ha nacvea, KOMTo e 6un n3gageH 6nmso o
oT4eTHaTa gaTta).

C u3knoyeHre Ha onpegendHeTo Ha crnpeda Ha eMucudaTta, pasrnexagaHute CTPYKTypu Ha nacmBuUTe Ca CbLUTE KaTo
Te3n, N0Co4YeHU Npu n3BbpLUBaHe Ha OoUeHKaTa Ha na3apHUTe LeHn no MC®O.

OTCPOYEHU JAHDBLMN

OTcpoyeHuTe AaHbUU, NPU3HATK KaTO 3a4bIMKEHMS crieBaT CbLUUTE NMPUHLMNKU KaTo OTCPOYEHUTE OaHbLM, Npu3HaTh
kato aktueu. MHdopmaumsTa 3a T9X MOXe Aa ce Buam B Touka .1 AkTmBu.

OLEHKA
3a oueHKaTa Ha OpyriTe 3adbiPKeHus, Moss BUXTe Todka .1 AKTuBM.

nooxon HA OLEHKA HA CNPABEOJIUBATA CTOWHOCT
3a nogxona Ha oLleHKa Ha cnpaBesiMBaTa CTOMHOCT Ha ApYri 3agbiKeHUs, Mons BbkTe Touka .1 AKTuBK.

.3.2. banaHc no nasapHa CTOMHOCT — pJgonbiliHUTeNna wuHdopmauua 3a
3a4bIKEeHUA, Pa3fIMYHN OT TEXHUYECKMU

Cneppawara Tabnuua npeacraBs CTOMHOCTUTE HA 3aabimkeHusita cbrnacHo MMIl n mectHute otyeTn kbm 31.12.2016r:

8 xurn.ne Mnatexocn MectHn  WameHeHn benexku
oco6HocT Il ctaHpapTn e o
(a) (b) crnpaseanu
Ba
CTOWHOCT
(a-b)

YCnoBHM 3a0bITKeHUs - - _

PesepBu, pasnnyHn oT TEXHUYECKN - - -
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8 xur.ne Mnatexxocn MecTHu  M3meHeHun benexku
oco6HocrT Il ctaHgapTn e no
(a) (b) crnpaseanu
Ba
CTOWHOCT
(a-b)
pe3epsu

3a4bIMKEHNS MO NEHCUOHHMU - - -
obesleTteHns

Oenoautn ot npes3acrtpaxoBaTtenmn - - -

OTCcpoYeHn faHbYHM NacuBK 2,063 21 2,042 OcHoBHaTa npuyMHa 3a pasnukata ca
pasnnyYHNTE NPUHUMUMNM Ha OLUEeHsIBaHe Ha
yacT OoT no3uuuuTe B ABaTa OanaHca.
KoHkpeTHO 3a TOBa mnepo, OCHOBEH
dakTop 3a yBenu4yeHmeTo ca
TeXHUYEeCKUTe  pe3epBu,  U3YUCNEHMU
cbrnacHo uaucksaHusaTa no Ml

Lepusatun - - -

[bnroBe KbM KpeguTHU MHCTUTYUUN - - -

durHaHCOBM NacuBU pasnnyHn OT - - -
Obnrose KbM KPeAUTHU MHCTUTYLIUM

3acTpaxoBaTernHu 3aabIDKEHNs U 12,788 12,694 94 MpuHuuNMTEe 3a oOueHsABaHe Ha Ta3u
3a4bIMKEHNS KbM NOCPEeaHMLM nosuuma wn B gBata oOTyeTa ca
VMAEHTUYHN.

PaanunyHo npepcraesHe Ha obesueHkaTa
Ha B3eMaHWA OT nocpeaHuumn n pasdvyeTu

no WeTu.
lMpes3acTpaxoBaTenHun 3agbimKeHNS 7,256 7,377 (121) B oTtyeTute 3a MECTHM LEenu € BKITOYeH
asn Ha npesacTtpaxoBartens B
perpecuTe.
3aabmKeHnsA(TbProBCKy, 4,802 4,843 (42) MpuHUMNMTE 3a oueHsABaHe Ha Tasu
He3acTpaxoBaTesnHu) nosavuma 1 B gABarta oOT4yeTa ca
WAOEHTUYHN.

PasnuyHo npegcrtaBdHe Ha B3eMaHUATa
OT CINYXUTENN N pa3vyeTuTe no weTn.
MopunHeHu nacuBm
MoaYMHEHN NacyBM, KOUTO He ca B - - -
OcHoBHM cOGCTBEHM CpeacTBa

MoaynHeHn nacmeu B OCHOBHMU - - -
cobcTBEHM cpefacTBa

Bcuuku gpyr nacmsm, KOUTO He ca 788 788 -
nocoyeHn apyrage

O6u0 nacueu 27,698 25,723 1,975

B cnegpawute naparpady Ha Tasu MOATOYMKA € npedcTaBeHa WHoOpMaUMs 3a HSAKOM OnpedeneHu KaTeropum
3a0bIMKEHNS.
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SAOBITKEHUA NO OrOBOPU 3A JIN3UHI

CovrnacHo J12-[P, 3acTtpaxoBaTenHuTe W npe3acTpaxoBaTenHUTe ApYyXeCcTBa, KOUTO ca NuaunHronony4daTenu no
(hMHAHCOB MN3WHI UMW NU3VMHIoAaTeNN CnasBaT MOCOYEHUTE M3UCKBAHWS NPU OLEHKaTa Ha aKTUBWU U 3adbIMKEHUS MO
[OroBOpY 3a NU3MHT (OLIEHKa NO UCTOPUYECKA LieHa HE MOXe a ce npunara):

" NIM3NHIoBUTE akKTUBU Ce oleHABaT No cnpaBennnea CTOMWHOCT;;
- 3a uenunte Ha onpeaendaHeTo Ha HacToAlla CTOWHOCT Ha MUHUMAasHUTE N3MHIOBN BHOCKM Ce M3M0oN3BaT BXOLALUM
nasapHW gaHHU N He ce NpaBAT KOpeKunn 3a cobcTBeHaTta KpeanTHa no3nuna.

[pyXecTBOTO HsAIMA CK/IOYEHM [JOroBopyM 3a (PMHAHCOB JIM3MHIT B KA4YeCTBOTO CU  Ha nuavHrogaten wunm
nuanHrononyyaten. KomnaHusaTa MMa CKIIOYEHW [OroBOpUM 3a OfepaTMBEeH JIM3MHT B KA4eCcTBOTO CUM  Ha
Nn3nMHrononyyaTters, kKaTo npegMeT Ha AOroBOpUTE ca Mon3BaHe NoAd HaemM Ha HeABWKUMWU MMOTU. 3adbiKeHUsaATa KbM
31.12.2016,, nponsTuyaLly OT Te3M TPaH3aKLUMM Ca HECBLLECTBEHM.

NPOBU3UN, PA3ITUYHU OT TEXHUYECKU N YCITOBHU 3AOBITXEHUA

MCC 37 perynupa npoBu3nm pasnunuyHn oT TEXHUYECKUTE M Ce CYUTa, Ye CTaHdapTa € B CbOTBETCTBME C un. 75, an. 1
oT OupektnBata. o Ta3u NpuYMHa He CbLLECTBYBAaT pas3fnuku Mo Tasu Mo3vums MeXay CTOMHOCTTa B 3aKoHoBaTa
cmeTtka no MCPO 1 Tasm B 6anaHca no nasapHa CTOMHOCT, Tbil KATO Ca NpMeTV e4HaKBU MOOENN 3a OLEHKa U B ABaTa
cueHapus.

Cymarta npusHaTta KaTo NpOoBU3US € Ta3n KOSITO NPeanpUsiTUETO paumnoHanHo v nnatuno, 3a Aa ypeau 3agbimkeHneTo
Unu ga ro NPexeBbpnu Ha TpeTa cTpaHa (Noaxod 3a Han-gobpa oueHka) B Kpasd Ha oT4eTHUA nepwog. Npu nocturaHeTo
Ha HaW-gobpaTta oLeHKa Ha HETEXHUYECKa NPOBU3USI Ce OTYUTAT CrieHUTE eNeMEHTH:

= obcToaTencreaTa, kouto TpsibBa Aa GbaaT B3eTV NpeaBwd MpU M3YUCASIBAHETO Ha cymarta, Kosito Tpsbea aa
Obae nNpu3HaTa KaTo NpoBU3MS;

*  puckoBeTe 00XBalllalLM MHOTO CbOUTUS CBBbP3aHU CbC 3aAbIIKEHUETO ca BKIKOYEHM B MOAENa Ha OLEHSIBaHE;

*  HECWUrypHoOCTUTE, KaKTO U NepUoAbT Ha Bb3HUKBAHE Ha 3a4bJIPKEHMETO WU Pa3NMYHUTE OYaKBaHM NapUYHK MNOTOUM
Ce OLIeHsIBaT Bb3 OCHOBA Ha MOAENW 1 NpeanonoXeHUs;

=  [MCKOHTOBWST MNPOLEHT M3MNOn3BaH 3a onpefensiHe Ha Hai-gobpaTa MnporHo3a 3a MpoBU3WMM, pasfvyHU OT
TEXHUYECKUTE pe3epBU (Mpean AaHbYyHO Bb3AeNCTBME), OTpassiBa nasapHWTE YCNoBWUsi 3a BpemeBaTa CTOWHOCT
Ha napute M cneumguyHUTE PUCKOBE 3a NacuvBa KbM [JaTtaTa Ha OLeHKaTa, U He BKIIoYBa PUCKOBE, 33 KOUTO
NnporHoanpaHnUTe 6bAeLM NapUYHN NOTOLN Ca BeYe KOpUrmpaHu.

Kbm 31.12.2016r DxeHepanu 3actpaxoBaHe ALl HMa yCroBHY 3aabIKeHWs, npusHaTtn B 6ananca no [il.

YCNOBHU 3AOBITXEHUA

MpueTnaT MeTon 3a OLeHka e onucaH B MbpBOHaYanHaTa Yact Ha cekumsa I.3. Opyru nacvem (YCrNOBHWU 3abIKEHWs,
oT4yeTeHn B pasgen Cneumdukauum no MnarexocnocobHocT I1) no-rope.

Kakto Beye Gelue NOCOYEHO 3HAYUTENHUTE YCIOBHM 3aAbimkeHusa 3a uenute Ha MCPO camo ce onoBecTsiBaT M He ce
oTYATaT KaTo 3aab/KeHWE BbB (DUHAHCOBUTE OTYETW, [OKAaTO CTOMHOCTTA Ha MO3MUMSTA YCIOBHWU 3a4biPKEHUS B
GanaHca No nasapHa CTOMHOCT Ce paBHsIBa Ha O4YaKkBaHaTa HacTosia CTOMHOCT Ha 6baewuTe napuyHKM MNoTouM,
HeobxoaMMU 3a ypexaaHe Ha YCNOBHWA NacuB Npes )XMBOTA Ha TO3M YCIIOBEH MacuB, M3MOS3BalkU yCroBHaTa CpoYHa
CTPYKTYpa Ha 6e3pMCKOBUSI NIMXBEH NPOLIEHT.

Kbm 31.12.2016r OxeHepanu 3actpaxoBaHe ALl HAMa yCrOBHM 3aAbImkeHns, npu3HaT B 6anaHca no Mll.

OTCPOYEHU OAHBYHU NACUBU

PerynatopHata pamka "lNnaTexocnocobHocT 1" nocoysa, ye OTCpPOYEHUTE AaHbYHM Nacueu B GanaHca no nasapHa
CTOMHOCT, KOUTO NpeAcTaBnsaBaT CyMUTE Ha ObIDKMMUTE AaHbLUM BbPXY A0XoAa B GbAeluy nepuoan no OTHOLIEeHWE Ha
obnaraemy BpeMEHHU pasfnku, ce Npu3HaBaT No OTHOLLEHWE Ha Mpucragaliy ce BPeMeHHW Pasnukvi U ce onpeaensT
Bb3 OCHOBa Ha pasnukaTta Mexay CTOMHOCTMTE, MPUMMUCAHU Ha akTUBMTE W nacuBute (MpU3HaATM U OLIEHEHW B
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cboTBeTCTBME C uneHoBe 75-86 oT HuBo 1 oT [upektuBata) n CTOMHOCTUTE, MPUMUCAHW HA aKTUBWUTE W MacusuTe,
NpU3HaTK 1 OLIEHEHN 3a AaHbYHU Lenu.

B 6anaHca no nasapHa CTOMHOCT nacuBmMTE MO OTCPOYEHN JaHbLM Bb3HUKBAT NPU pasnunkm Mexay:

=  CTOWHOCTTa, MpMUNM1caHa Ha akTuB UM NacuB 3a AAHBbYHW Lenu, 1
= CTOWHOCTTa My B CbOTBETCTBME C NpuHUMnuTe Ha [naTtexocnocobHocT Il

3a u3uucnsiBaHe Ha pa3mMmepa Ha OTCpOoYeHuTe OaHbuu cnegBa da ce oBMMCN BCSAKO HECBHOTBETCTBUE Mexay
CTOMHOCTTTa Ha aHanusnpaHuTe aktneum M nacueu B banaHca no nasapHa CTOMHOCT U CBbp3aHaTa C TAX OT4YEeTHa
CTOMHOCT 3a AaHbYHU Lenu.

OTtcpoyeH aaHbyeH nacvs (OMlN) e npmM3HaBaHeTO Ha JaHbYeH ObMr, KOWTO TpsibBa Aa 6bAe nNnaTeH No-KbCHO Nopaau
Obaewa nevyanba, KOATO Beve e npeaBuaeHa B WMKOHOMMYeckust BanaHc. Tasu nedanba (T.e. pasnukata mexagy
nasapHaTta CTOWHOCT M CHEeTOBOAHAaTa CTOWHOCT) BOAM O YBeNnuM4aBaHe Ha HeTHaTa CTOMHOCT Ha aktusuTte. OLN we ce
npu3HaBa 3a HepeanuavpaHu obnaraemu nedanbu, Kato HanpuMep yBenMYeHWe Ha CTOMHOCTTa Ha (UMHAHCOBUTE
aKTVBW UMM HamansBaHe Ha CTOMHOCTTA Ha TEXHUWYECKUTe pe3epBU Mpu NpemecTBaHe OT CHETOBOAHA CTOMHOCT KbM
nasapHa CTOMHOCT.

Mo oTHoweHMe Ha oBnaraemMu BpemeHHU pasnuku MCC 12 npeaBwkga, Ye npeanpusiTMeTo TpsioBa da NpusHaea
OTCPOYEHO AaHBYHO 3aQbIKEHME 3a BCUYKM 0BraraeMm BpeMEHHN Pasimnki C HAKOW U3KITHOUEHWS.

Mo-cneumanHo, Mo OTHOLUEHVME Ha MWHBECTALMWTE B AbLUEPHM ApyXecTBa OT [pynaTa, acouuMmpaHu OpYXecTsa,
CbBMECTHU MpPeanpusiTUS U MHBECTULIMOHHU WHCTPYMEHTU, U B cboTBeTcTBME ¢ MCC 12, an. 39, apyxectBata oT
pynaTa npuaHaBaT OTCPOYEH AaHbYeH NacuB 3a BCUYKM oGnaraeMu BpEMEHHW pasnuku, CBbp3aHu C MHBECTULMU B
ObLUEPHU NPEanpUATASA, KNOHOBE M acouuupaHn Npeanpusatus, U OAnoBe B CbBMECTHU NpeanpuaTusl, OCBEH ako ca
M3MbIIHEHU U OBETE OT CNeAHUTe YCroBuS:

- KOMI'IaHI/IﬂTa-MaI7IKa, WHBECTUTOPBT UINMN CbAPYXHUKBT € B CbCTOAHME Oa KOHTposnnpa BpeMeTo Ha O6p'bLLl,aHe Ha
BpeMeHHaTa pasnuka; u
= e BEepOsiTHO BpeMeHHaTa pasnuka aa He ce obpblua B 0603pumo bbaelue.

BC'bLU,HOCT, TbW KaTo npeuanﬂTmeTo-MaMKa KOHTpOnupa anBunaeHTHaTa noniMTruka Ha CBOEeTO AblepHO ApYyXeCTBO, TO €
B CbCTOsIHME [Oa KOHTponuMpa BpPeMeTo Ha obpbliaHe Ha BpPEMEHHUTE pasfuKM, CBbP3aHW C Tasu MHBECTULMS
(BKJ'IPOLII/ITeJ'IHO BPeEMEHHUTE pa3fnkn, Bb3HMKBAWW HE CaMO OT HepasnpegeneHnTte c4eToBoOHU neqan6m, HO N BCUYKUN
pasnuky, Npousnu3awm oT BanyTHUTe KypcoBe). OCBeH TOBa, YeCTO € HEBBL3MOXHO [a Ce onpefenu pasmepbT Ha
JaHbLUWTe BbPXY 40X0A4a, KOMTO GUxa GUnv Obmk1uMuK, KoraTo BpeMeHHaTa pasnuka ce oobpHe. CriefoBaTenHo, koraTo
npeanpuatTMeTo-Manka onpegenu, 4Ye Te3u nevanbu HaAma pa Obaat pasnpegeneHn B obospumo  Gbaelue,
npeanpusiTUeTO-Malka He Npu3HaBa OTCPOYEH AaHbYeH nacve B 6anaHca no nasapHa CTOMHOCT.

C gopyrn oymu 3acTpaxoBaTenHuTe U npesacTpaxoBaTefniHu NpeanpusaTvsa oT 'pynarta KaTo Lano He NnpyM3HaBaTt OTCPOYeEH
AaHbyeH Macue, CBbp3aH C WHBECTMUMM B ppyxectBa OT [pynaTta, ako [pyxecTBOTO akuuMoHep cuuTta, 4e
HepeanuavpaHute nevandu oT MHBECTUUMWTE B NpeanpuaTns oT pynata HaAma ga 6baaT peanusupaHn B 0603prMmo
6baele. To3m nogxon 0OMKHOBEHO Ce npunara 3a BCUYKM MHBECTUUMM B pynaTta (obLiepHn ApYXKeCTBa, acoumMmpaHn
npeanpuaTMs 1 CbBMECTHU NPEAnpUATUS), HO OLEHKUTE Ha MECTHO paBHULLE Ce MNOAKPEensaT B CbOTBETCTBUE C
pasnuMYyHNa NKOHOMUYECKW Criyya.

Kbm 31.12.2016 pa3amepbT Ha OTCPOYEHWUTE AaHbYHM 3aabikeHus Ha [xeHepanu 3actpaxoBaHe AL e 2,063 xun.ns,
OCHOBHaTa 4YacT OT KOUTO ca B pe3ynTaT Ha pasfUYHOTO OLeHsIBaHE Ha TeXHWYeckuTe pesepBu. M3uucnenmeto um ce
npaeu Ha 6asaTa Ha pa3paboTeH oT 'pyna [keHepanu MHCTPYMEHT, CbINacHO pasnuvkata B 6anaHcoBUTe CTOMHOCTU Ha
TEeXHUYECKUTe 3adbimKeHns n gencTeallaTta AgaHb4Ha ctaBka 3a 2016r.

r.4. ANTEPHATUBHU METOOU 3A OLIEHKA
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Mo oTHoLWeHWe Ha NpPeaxoaHOTO NpedocTaBsiHe Ha oduumanHiy ganHu no Mll, kbm gaTata Ha OTYMTaHe HMa HUKaKBU
NMPOMEHM B U3MON3BaHMTE MOAENM 33 OLIEHKa U BXOAALLNUTE AaHHMW..

r4.1. AktuBu

B3emaHus no MNMnartexocnoco6bHocT Il

KaTo 0610 npeanonoxeHune ce npvema, Ye cymata Ha B3eMaHusiTa no MnatexocnocobHocT Il e paBHa Ha 6anaHcoBaTa
CTOMHOCT Ha B3eMaHusTa no MC®O Bb3 ocHOBa Ha amopTuaupaHaTa ctorHocT no MC®O. To3n noaxon e cbrnacysaH ¢
obwute nokasatenn Ha [MnatexocnocobHocT |l, kato ce uma npeaBug HeECbLUECTBEHOCTTa Ha MpoMsiHata KbM
cnpaBefnvBa CTOMHOCT Ha Te3W akTBW, KOUTO OBMKHOBEHO MMAaT MHOro KpaTka Alopauus u nagex. Tpsibea ga ce
oTbenexu, Ye ako OMpPOCTEHOTO OOMyckaHe He OTpassiBa MpPaBUIIHO MKOHOMMYECKaTa OLieHKa Ha B3emaHusiTa, TO3u
noaxop He ce NpuMemMa 1 ce NPeaocTaBs LUAMOCTHA MKOHOMMYECKa oLeHka no MNnaTtexocnocobHocT Il 3a onpefensiHe Ha
cnpaBeanvBaTa CTOMHOCT Ha B3eMaHusiTa.

r4.2. 3apgbmKeHusa

HesaBucumMo oT obLata pamka 3a oueHka Ha nacuBuTe, TpsibBa Aa ce croMeHe, Ye - kaTo 06O NpeanonoXeHue - e
obuwonpreTo Aa ce Bb3nNpueme CTOMHOCTTa Ha 3agbikeHusiTa 3a uenute Ha naTtexocno6HocT |l aa 6bae paBHa Ha
H6anaHcoBaTa CTOMHOCT Ha 3agbmkeHuaTa no MCPO BbL3 ocHoBa Ha amopTtusmpaHaTa cTomHocT no MC®O. Toan
noaxod e B CbOTBETCTBME C O6LWMTE NokasaTenu Ha MNnatexocnocobHocT Il, kaTo ce uMa NpeaBuU HECHLLECTBEHOCTTa
Ha npomMaHaTta KbM cnpaseanuea CTOWHOCT Ha Te3un nacumsun, KOUTO 0BNKHOBEHO MMAaT MHOro KpaTka gropauna 1 nagex.
TpsibBa Oa ce oTbenexu, Ye ako OMNPOCTEHOTO [OMycKaHe He OoTpa3siBa MpaBUITHO WMKOHOMMYECKaTa oOueHKa Ha
3aablkeHunaTa, TO3M noaxod He ce Bb3npuemMa W ce npenocrtaBd UANOCTHa WKOHOMUYECKa OueHKa no
MnartexocnocobHocT I, 3a Aa ce onpeaenuy cnpaesegnMBaTta CTOMHOCT Ha 3aAbIDKEHUsTA.

r.s. APYrA UH®OPMALIUA

r.5.1. CobcTBeHU cpeacTBa: NpaBHa pamMKa u onpegeneHue

CwrnacHo YneH 87 ot OupektuBa 2009/138/EO (HapudaHa 3a kpaTtkocT no-gony [dupektusata“ wnu “N1 — Oup”),
cobcTBEHNTE CpeacTBa 06XBaLLaT cymaTa Ha nocoyeHuTe B UneH 99 OCHOBHM COGCTBEHU CPEeACTBa M Ha MOCOYEHUTE B
yneH 89 foOMbAHUTENHN cCOBCTBEHM CpeacTBa.

OCHOBHU COBCTBEHM CPEACTBA (OCC)

CwornacHo uneH 88 ot J11-Oup, OCC ce onpenensart kaTo cymaTa Ha MPEBULLEHNETO Ha aKTMBUTE HaL 3agblPKeHuATa
(MVHYC pa3mepa Ha cOGCTBEHUTE aKkUMK, AbpXKaHW OT 3acTpaxoBaTeNHOTO Uiy NpesacTpaxoBaTeNIHOTO NpeanpusTne) n
NOAYMHEHUTE 3a4bIIKEHUS.

EnemeHTUTE Ha NPEBULLEHMETO Ha aKTUBUTE Haf 3a4bIMKEHUsATa ce OLeHsBa B CbOTBETCTBUE ¢ YneH 75 n Pasnen 2 ot
[vpektuBaTa, B KOWTO CE MOCOYBA, Y€ BCUYKU aKTMBU U 3agbihKeHus TpsibBa Aa 6baaTt oueHsiBaHW MO CbBMECTUMU C
nasapa npuHLMNu.

CwrnacHo uneH 69, uneH 72 n uneH 76 ot [lenernpaHuTe aktoBe, Ny6nvkyBaHu npes mecel, oktomepu 2014r. (HapyuyaHu
3a KpaTkocT no-gony ‘N2 — OA” unun “0A”), nosmuunte Ha OCC BkntouBarT:

a) OO6KWKHOBEH aKUMOHEPEH KanuTan 1 CBbP3aHus C HEro NpeMreH peseps
b) MbpBoHavanHu cpeacTBa, BHOCKM HAa akUMOHEpUTE UMM eKBMBaneHTHa Mo3vUMs Ha OCHOBHUTE COOCTBEHM
cpefcTBa 3a CbBMECTHW NPeANpuATUS 1 NpeanpusaTus ot poaa Ha CbBMECTHUTE NPeanpuaTus
c) [logunHeHU CbBMECTHM CMETKM Ha akuMoHepuTe
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d) Wanuwbk oT cpeacTsa, npeasnaeH B YneH 92, naparpad 2 ot J11 - Aunp
e) [lpuBunernpoBaHu akuMn U CBbP3aHUA C TSIX NPEMUEH pe3epB

f) Peseps 3a cbBMecTsiBaHe

g) [lloaunHeHn 3aabmKeHUs, oueHeHn cbrnacHo yneH 75 ot J11 - dup

h) HeTHM oTCpoYeHM aHbYHM aKTUBHU

Mosuumute Ha OCC ce knacuduuMpaT B TpU peda, B 3aBUCUMOCT OT CTENeHTa, [0 KOATO Te NpuUTexasaT crneumguyHm
XapakTepuCcTUKK, OBsCHeHM B criedsallata Todka. Kato usno aktueuTe, CBOGOOHM OT BCAKAKBM MNpeasuMaMmu
3aQbIDKEHUs, ca Ha pasnonioKeHVWe 3a noemaHe Ha 3arybuTe nopagu HebnaronpusiTHU konebaHust B cTonaHckaTa
OEeNHOCT Ha npuHUMNa Ha OelcTBalloTo npeanpusatMe M Npu nukeugauus. 3atoBa npeobnagasailata 4acT OT
NPEBULLEHNETO Ha aKTUBUTE CMPAMO 3a4biKEHUsATa, OLeHEHN B CbOTBETCTBUE C npuHumunuTe Ha J11 - Oup, cnegsa ga
ce pasrnexaa KaTo BUCOKoKayecTBeH kanutan (peg 1).

3a uenute Ha KnacudukauusaTa, pe3epBbT 3a CbBMecTABaHe e Pef 1, a BMeCTo ToBa OTCPOYEHUTE AaHbYHWN aKTUBU ca
Pen 3.

CwrnacHo J11-[vp, ¢ uen ga ce rapaHTMpa Ka4ecTBOTO Ha HanNUyHWA Kanutan, pasnuyHuTe nos3vuum Ha cobecTBeHuTe
cpeacTtBa ce knacuduumpat B PegoBe, kaTto ce Bavma npeasuA Aanu Te npuTexasaT cneunduyHN XxapaKTepucTuKK,
CbIMacHo criegHaTa cxema:

Pep 1 x x x x x x
Pen 2 x X X x x
Pen 3 Ocmambk

OCC PEf 1

a. YactTta OT NpeBULLEHMETO Ha aKTMBUTE HaA 3aablPKEHUATA, OLeHeHa cbrracHo YneH 75 n Pasgen 2 ot haea
VI Ha OupekTuBaTa, BKNtOYBALLA CIIEQHUTE NO3ULMK:

l. BHeceH 0OMKHOBEH aKLMOHEPEH KanuTan n CBbp3aHUsa C HEro NpeMUEH pe3eps;

Il BHeceHn nbpBOHaYanHW CpeacTBa, BHOCKM Ha akKUMOHEpPUTE WKW EeKBMBArieHTHaA Mo3vuMs Ha
OCHOBHWUTE COOCTBEHM CpeACTBa 3a CbBMECTHU MPeanpusTus U npeanpuatvs oT poda  Ha
CbBMECTHUTE NPeanpuaTUS;

11, BHeceHM NogYMHEHV CbBMECTHU CMETKM Ha akLMOHEepUTE;

V. M3nuwbK oT cpeacTBa, KOMTO He Ce cuuTaT 3a 3acTpaxoBaTernHu U npe3acTpaxoBaTenHn 3aabIhHKeHNs
cbrnacHo 4neH 91, naparpad 2 ot Hueo 1 [upektuea;

V. BHeceHu npvBUNernpoBaHn akumMm u CBbpP3aHus C TSIX NPEMUEH;

VI. Peseps 3a cbBMecTSABaHE;

b. BHeceHM noguvHEeHW 3agbJDKEHWS, OLEHEHW CbrmacHo uneH 75 ot [upektuBaTta, KoraTo mnpuTexasaTt
XapaktepuctukmTe Ha Peg 1.

BHeceH 0GUKHOBEH aKLMOHEPEH KanuTan

BHeceHnaT 0BMKHOBEH aKLIMOHEPEH KanuTan ce aeHTUduLmMpa cbC CrieqHUTE XapakTepUCTUKN:

a. AKuuMTe, KOUTO Ca EMUTUPaAHW AMPEKTHO OT MPeAnpUSITUETO C NpeaBapuUTENHOTO ofobpeHue Ha HeroBuTe
aKuMoHepW, a ako HauMOHaNHOTO 3aKOHOAATENcTBO paspellaBa ToBa, Ha HEroBUS aaMUHUCTPATHBEH,
HaJ30pEH UNW yNpaBUTENEH opraH

b. AkuunTe paBaT npaBo Ha cobcTBEHMKa A UMMa MPeTEHUMM 3a OCTaTbYHWUTE akTMBM Ha MPeanpusaTUETO B
cryyal Ha nUKBMZaUMsi, KOUTO ca MNPOMOPLUMOHANHU Ha pa3Mepa Ha eMUTUpPaHWTE akuuM, KaTto Te He ca
hMKCUpaHW U HIMaT TaBaH.
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M3nuwbK oT cpeacTea

UanuwbLumute OT cpeacTea ,ce cuMTar 3a HaTpynaHu neyanbu, KouTo He ca 6Guny nNpefocTaBeHU 3a pasnpefensiHe Ha
™MTYynspute Ha normvuu u  GeHeduumepute”. B  OOnMbnHEHWE, [OKOMKOTO € paspelleHo OT  HaLMOHAIHOTO
3aKoHOAATEeNCTBO, M3MNUWbBKBLT OT CpeacTBa He Ce cuyuTa 3a 3acTpaxoBaTeneH Wnu npesacTpaxoBaTeneH nacus,
[OKOIKOTO OTroBapsi Ha KputepuuTe, onpeaeneHun B Ynen 94 ot J11 - Aup”.

PesepB 3a cbBMecTaBaHe

MpeBulLIEHNETO Ha aKTUBUTE Hafd 3adbiHKeHUsATa ce pasnpedens Ha CyMW, KOUTO CbOTBETCTBAT Ha NO3ULIMUTE Ha
Kanutana BbB (PMHAHCOBWTE OTYETM U B PE3epB 3a CbBMecTsBaHe. Pe3epBbT 3a CbBMecCTsABaHe Moxe Oa 6Obae
MOMNOXUTENEH UMW OTpULIaTENEH.

OnpenensiHe aanu v OO Kaksa CTeneH pe3epBbT 3a CbBMECTABAHE MoKassa Xxapakrepuctukute Ha Ctonb 1.

OCC He oleHsBaT XapaKTEpUCTUKUTE Ha aKTUBUTE U 3adbIDKeHWATa, KOMTO ca BKMOYEHW B OnpeaensHeTo Ha
MPEBMLLEHNETO Ha aKTUBUTE Haf 3adbIDKEHUSATA UM OCHOBHUTE MO3MLIMKN BbB (PMHAHCOBUTE OTYETU Ha NPEAnpUATMeTo.

[Mo-KOHKPETHO, pe3epBbT 3a CbBMECTSIBaHE € paBeH Ha OOLOTO NPEeBULLUEHME HA aKTMBWUTE Had 3adbiKeHUsTa,
HamarneH c:
a. Paamepa Ha cobcTBEHUTE akumMn, AbpXKaHM OT 3aCTPaxoBaTENTHOTO W 3aCTpaxoBaTeNHOTO NPeanpuUaTUE;
b. Mpeasngnmn gnBuaeHTH, pasnpenensaHus N Takewy;
c. [losnumute Ha OCHOBHUTE COBCTBEHU CPeACTBa, BKNOYEHWN B Apyru nosuummn Ha OCC (Pea 1, Pea 2 unu Pepn
3);
d. Tlo3numm Ha OCHOBHWMTE COGCTBEHM CpeacTBa, KOMTO He ca MOCoYeHM B crnucbuute Ha OA, kouTo ca Gunu
opobpeHn OT Haa30pHUS opraH B cboTBeTCcTBUE € YneH 70 ot 12 - JA;
e. OrpaHnyeHuTe NO3NLUN HA OCHOBHUTE COOCTBEHN CPEACTBA, KOUTO OTFOBAPAT HA CNeaHUTE U3NCKBAHWS:
l. HapguiwaBaT HauMOHANHOTO KanuTarioBO M3WCKBaHE 3a MnnaTexocnocobHOCT B chyyal Ha
CbMNoCTaBsiHe Ha Kopurnpawm nopTdennm n obocobeHn cpenctea, onpeaeneHn B CbOTBETCTBUE C
Unen 81(1) ot J12 - OA;
Il KownTo ca nsknioueHu B cbotBeTCcTBUE € YUneH 81 (2) ot J12 - OA;
f. PasmepbT Ha yyacTmsita BbB (UHAHCOBM W KPeOUTHW WHCTUTYLUUKW, MNpuUcCnagHaTM B CbOTBETCTBME C
TpPETUpaHeTo Ha yyactus npu onpegensiieto Ha OCC (uneH 68 ot J12 — [A), LOKONKOTO TOBa BeYe He €
BKITIOYEHO B TOYKM (a) £o (e).

Mo oTHoweHwne Ha Touka e(l), mons umanTte npeaBua, Ye CbriacHO akTyanHOTO ThiIKyBaHe Ha pernameHTa u ¢ orneg Ha
AencTBalumMTe BbTPELIHN Hacoku, B [hkeHepanu [pyn He ca vaeHTudumumpaHn cobCTBEHW CpPeacTBa OrpaHuWyYeHu B

obocobeHun cpeacTaa.

MoaunHeHn 3agbinkeHus

Bbe Bpb3ka C MNOOYMHEHWUTE 33QbIDKEHUs, BCMYKM MO3MLMWM, KOUTO OTrOBapsT Ha W3WCKBaHMsSiITa Oda 6GbaaT
knacudmumpann kato OCC, ce oueHsiBaT MO CTOMHOCTTA, 3a KOSATO Guxa GUNM NpPexBbpreHu Wnn ypeaeHu npu
cnpaBeAsIMBY NasapHU YCroBUS MeXZy OCBEAOMEHM U xKenaew cTpaHu. KoraTto ce oueHsiBaT 3agblkeHusiTa, He ce
NpaBAT KOPeKUMW, 3a Aa ce oTyeTe cobCcTBeHaTa KpeanTHa No3ULMS Ha 3acTpaxoBaTeNHOTO UMK Npe3acTpaxoBaTenHoTo
npeanpusTue.

OCC PE[ 2
DxeHepanu 3acTpaxoBaHe AJl He pa3nofiara C OCHOBHU COGCTBEHM cpeacTBa oT peg 2

AKO nosuuuuTe Ha COOCTBEHNTE CpPeacTBa He NPUTEXaBaT XapakTepUCTUKUTE, KOUTO v knacuduuupat B Peg 1, Te ce
knacuduumpat B Pea 2. Mo-KOHKPETHO, CMMCHKLT Ha No3nuMmMTe Ha OCHOBHUTE cobCTBEHN cpeacTea oT Pep 2 e:

1. yacTTa OT NPEBULLEHNETO Ha aKTUBWUTE HaL 3a4blPKEHUATa, OLEeHEHN cbrnacHo YUneH 75 n Pasgen 2 ot naea
VI Ha QupekTuBaTta, BKNtOYBALLA CIIEQHUTE NO3ULMN:
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I OBMKHOBEH aKUMOHEPEH KanuTan u CBbp3aHus C HEr0 NPeMUEH pe3eps.;

. [MbpBOHaYanHu cpencTsa, BHOCKM Ha aKUMOHEPUTE WUINU eKBUBaNeHTHa Mo3uuMsi Ha OCHOBHUTE
COOCTBEHM CpefcTBa 3a CLBMECTHM NPEAnpUATUS M NpeanpuaTuss OoT poda Ha CbBMECTHUTE
npeanpusaTus;

1. Mog4nMHEHN CbBMECTHM CMETKN Ha akLMoHepuTe;

V. MpuBMUNerMpoBaHu akLMn 1 CBbP3aHUS C TAX NPEMUEH PE3EPB;
2. TloayYMHeHu 3agbImKeHUs!, OLEHEHM CbrnacHo YneH 75 ot dnpektusara.

OCCPEf 3
DxeHepanu 3acTpaxoBaHe Al He pa3nonara ¢ OCHOBHU COGCTBeHM cpeacTBa oT pea 3

Pen 3 npeacraensiBa octaTbyHata Kateropmsi CO6¢TBeHn cpeactea. CornacHo yneH 94 ot J11 — [up, ako no3uummTe Ha
cobCTBEHWTE CPeACTBA He MpuUTexXaBaT XapakTepucTukute ga 6vaat knacuduumpanmn B Peg 1 unu Peg 2, cobeTBeHuTE
cpenctsa ce knacudguumpat B Peg 3.

Cuuta ce, Ye crnegHuTe No3vuMM Ha cobCTBEHMTE CPeAcTBa MpuTexaBaT XapaKTepucTukuTe, npeasuaeHn B YneH
93(1)(b) ot OupektnBaTa n ce knacuduumpat kaTto Peg 3:

a. 4acTTa OT NPEBMULUEHNETO Ha aKTUBUTE Hapg 3agbJPKeHUNATA, oueHeHu cbrnacHo Pasgen 1 n 2 ot Mnaea VI Ha
[vpekTnBarta, BKMNtoYBaLla criegHMTe No3nuunu:
I lMogyYnHeHN CbBMECTHU CMETKM Ha aKUUOHEPUTE;
Il MpunBMNerMpoBaHn akLmMm N CBbP3aHUSA C TAX NPEMUEH PE3EPB;
M. Cyma, paBHa Ha CTOMHOCTTa Ha HETHWUTE OTCPOYEHU AaHBbYHM aKTUBY;
b. TMogynHeHn 3aabImKeHUs, OLLEHEHN CbIMacHO YneH 75 ot [lupekTmBara.

OONMBINHUTENHU COBCTBEHU CPEACTBA (OCC)
DxeHepanu 3acTpaxoBaHe Al He pa3nonara ¢ AONbLIIHUTENHN COGCTBEHU cpeaAcTBa

EctectBOTO Ha OONMBAHMTENHUTE COOCTBEHM CPeACTBa € TakoBa, Ye Te Ca YCIOBHU aKTMBU, KOUTO HE Ca MpU3HaTu B
cyeToBoaHMSA GanaHc. ToBa yCnoOBHO ecTecTBO obycnaBs HyxaaTa OT 040OpeHNEeTO Ha HaA30pHUS OpraH 3a TAXHOTO
npusHaBaHe kato OCC. Ako B JafeH HeonpeaerneH MOMEHT B ObaeLeTo AoMbHUTENHUTE cOBCTBEHU cpeacTBa Obaar
NnouckaHu, Te npectasar ga 6baaT YCNoBHM akTUBM 1 CTaBaT OCHOBHM CODCTBEHM CpeacTsa.

Cnepgea goa ce uma npeaeug, 4e [CC craeat OCC, korato Te 6baaT nouckaH, T.e. TOBa, Ye Te He ca MoucKaHu M
pasrpaHunyaea ot OCC 1 onpegenst TAXHOTO MO-HUCKO KAYeCcTBO U KnacuduuupaHe B peq.

Tasn kaTeropusi eeKTMBHO BKIOYBA W3BbHOANaHCOBUTE aHraXMMEHTW, KOWTO NpeanpusTMeTo MOXe Aa , 3a Aa
yBenuuu ceomTe (OUHaAHCOBU PECYPCHU.

YUneH 74 ot JA nsbposiea nosmuuute Ha [JCC:

a) HesHeceH 1 HenouckaH 0GUKHOBEH aKLMOHEPEH KanuTar, KOUTO MoXe Aa 6bae NoUcKaH;

b) HeBHeceHM n HenouckaHn MbpBOHAYaNHU CPEACTBA, BHOCKM Ha aKUMOHEPUTE UMU EKBUBASIEHTHA MO3MUUA Ha
OCHOBHUTE COOCTBEHM CpeacTBa 3a CbBMECTHU MPeanpuaTvs U Npeanpusatus oT poda Ha CbBMECTHUTE
npeanpusaTus, kouTo MmoraT Aa 6baaT noMckaHu;

Cc) HeBHeceHM 1 HeEMoOUCKaHM NPUBUNENMPOBAHMN akUMK, KOMTO MoraT Aa 6baaT novckaHu;

d) 3akoHOBOOOBBLP3BALL aHFAKUMEHT 3a 3anMCBaHe Y BHACSHE Ha NOAYUHEHMW 3a4bIMKEHNSI NPU MOUCKBAHE;

e) AKpeaunTMBM M rapaHumMu, KOUTO Ce AbpXaT B MOMEYUTENICTBO B MOJMi3a Ha 3acTpaxoBaTesrlHW Kpeautopu oT
He3aBMCUM MONeYnMTeN 1 NPeaoCcTaBeHn OT KPeaUTHU MHCTUTYLMK, YMBIHOMOLLEHN B CbOTBETCTBUE C YneH 8
ot Anpektmea 2013/36/EC;

f)  AkpeauTvBu 1 rapaHuMu, NPy YCrOBUE Ye No3nuunTe MoraTt Aa 6baaTt NnonckaHn n ca cBoGOAHM OT TEXECTH;

g) BcsikakBu 6baelm npeTeHumMmn, KOUTO CbBMECTHUTE CAPYXEHUS UNWN COPYXEHUsITA OT poga Ha CbBMECTHUTE
cApyXeHus Ha cobcTBeHUUM Ha kopabu C NPOMEHNUBM BHOCKM, 3acTpaxoBalyu CaMO pUCKOBeTe, N3bpoeHu B
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knacoee 6, 12 n 17 B Yact A ot lMNMpunoxexue 1 ot [lupektusata, 6rxa MOrnu ga nmaT Cpelly CBOUTE YrieHoBe
ypes NpUBMKBaHE Ha JOMbIHUTENHM BHOCKM B paMKuTe Ha cneagawimTe 12 meceua;

h) Bcskakeu 6baewm nNpeTeHLUn, KOMTO CbBMECTHUTE CAPYXEHUS UMW CAPYXeHusATa OT pofda Ha CbBMECTHUTE
COPYXeHWa moraTt fa uMat CpeLLy CBOUTE YreHOBE Ypes NpuBUKBaHe

i) [HonbnHuTenHuW BHOCKM B paMKuTe Ha crnefdsawmTte 12 Meceua, npu ycrioBne 4Ye GbaaTt momckaHn ce u ca
CBOOOHM OT TEXECTU;

i) Dpymm 3aKkoHOBOOGBbLP3BALLUM AHFAXMMEHTM, MOMYYEHW OT 3aCTPaxOBaTENHOTO MMM MnpesacTpaxoBaTenHOTO
npeanpuaTue, Npy yCrioBne Ye nosnumsita Moxe ga 6bae nonckaHn n e ceobogHa oT TexecTu.

KnacudunumpaHe Ha JonbIHUTENHUTE COOCTBEHW cpeacTBa No pegoBe

Lo ce otHaca go OCC, uneH 93 ot [dupektnBaTa onpenens xapakTepuUCTUKUTE Ha JafeHa no3uvuus, 3a aa b6bae
cuyeTeHa 3a [JCC. MNo-nogpobHo, ICC ce knacudpuumpaT B kaTeropusata Pen 2, koraTo Te nokasBaT XapakTepUCTUKM Ha
no3nums Ha OCHOBHUW CODCTBEHM CpeacTBa, knacuduumpandm B Peqg 1 cernacHo YneH 69 n 71y cneg kaTo Tasu nosvuus
e 6una nonckaHa n BHeceHa. [1CC, kouTo He Noka3BaT xapaKTepucTukuTe, MocoveHn B YneH 75, ce knacuduumpar kaTto
JonbIHUTENHU cobcTBEHU cpeacTaa oT Pen 3.

JonbnHuTenHu

x x X x x x Peod 2
cobCcTBEHU
cpeacTtea
[JonbnHUTENHU COOCTBEHU OcTaTbyHKu Ped 3
cpencTea

B ponwbnHeHne, cbrnacHo J13 Hacokn 3a cobcTBeHuTe cpeacTtsa, cnegHuTe BMaoBe cobCTBEHM cpeacTBa MOXe [a ce
KnacuduumpaTt kaTo OOMbIHUTENHN COBCTBEHW CPeAcTBa, W ONMCaHWAT No-Aony noaxon Tpsbea ga ce crnepga npu
onpegensHeTo Ha KnacudukauusaTa:

a)

b)

KanutanoBu MHCTPYMEHTH:

i. Te cbcTaBnsiBaT MHCTPYMEHTU, KOUTO ako 6bAaT NoMCKaHM, Le reHepupaTt akTuB, YecTo noa popmara
Ha napuW4HWM CpeacTBa, KaTo CbLUEBPEMEHHO Cb3faBaT CbOTBETHW WHTEPECH B 3acTpaxoBaTenHOTO WM
npesacTpaxoBaTeNHOTO NpeanpuaTME B Crydail Ha akuuMu, WM CbOTBETHWM MNOAYMHEHM nacuBuM Ha
npeanpuaTueTo.

i MpeanpuaTtuaTa cnedsa Aa knacuduumpaT nosuumuaTa oT AOMbIHUTENHU COBCTBEHU CpeacTea, KaTto
OLIEHAT CMeunMUKNTE Ha KOHKPETHWUA KanuTanoB WMHCTPYMEHT U OnpedensaT KbM KOW pef LWie MnpuHaaniexm
KanuTanoBUAT MHCTPYMEHT, ako 6bde nouckaH. OGUKHOBEHMTE akuMK (aKo MpUMeMeM, Yye Te He npuTexasar
HETUMUYHN XapaKTePUCTUKK), KOUTO ca M3LAMO MnaTeHy ce KnacuduumpaT KaTto Kanutan OoT MbpBu pea.
MogYMHEHN ObMrOBM MHCTPYMEHTU, KOMTO Ca U3LATNO BHECEHU Ce KnacuduumpaT KaTto KanuTtan oT BTOpu pef,
aKo HAMAaT XapaKTepUCTMKUTE Ha KanuTan oT MbpBu peq. .

ii. KanutanoBute MHCTPYMEHTU, KnacuuumpaHn kaTo OONbIHUTENHN COBCTBEHM cpeadcTBa creasa Aa
ce knacuduumMpaT eauH pen Mo-HUCKO, OTKOSIKOTO aHanormyeH WHCTPYMEHT, KOMTO € MU3UAno nrateH. AKo
BHECEHUTE OBWKHOBEHM aKkuuu ca KnacuduumpaHu kato Peg 1, 3anucaHute, HO HEBHECEHW NnallaHus 3a
akuum criefiBa [a ce Knacuduumpar Kato AOMbIHUTENHW cpeacTea oT Peq 2.

BHocku:

107



[xeHepanu 3acTtpaxoBaHe All - OueHka 3a LenuTe Ha nnaTexocnocobHocTTa

i BHockuTe nopaxgaT Bb3HMKBAHETO Ha aKkTMB Ha MpeanpuaTueTo, YecTo BbB popMaTa Ha napwu, 6e3
Ja cb3gaBaT HacpellHO 3agbibkeHve. ToBa e Hanpumep criydas Ha nnateH kanuTtan BbB ¢hoHA 3a OAnoB
Kanutan unm poHa ¢ NPOMEHNMB KanuTar.

i TpeTupaHeTo B CHETOBOAHUS GanaHC Ha BHOCKUTE, KOUTO OTTOBapsiT Ha HEOGXOAUMUTE CrELUMUKM 1
XapakTepuCTUKKU, WM3MNOM3BaHM 3a KnacuduuupaHe Ha cobCTBeHWTe CpeacTBa B pedoBe, NpeacTaBnssa
yBesiMyeHne B aKTMBUTE Ha NPeAnpusTUETO CbC CbOTBETHO YBENMYEHME Ha pe3epBa 3a paBHsIBaHe, Tbil KaTo
BHOCKaTa He BOAM A0 Bb3HWKBAHE HA KanuTanoB WMHCTPYMEHT UMW 3agbiDKeHWe, WUNW Mosuumust OT OCHOBHU
CcoBCTBEHM CpeacTBa.

iii. YBenuyeHne B pesepBute ce knacuduumpa kato Pen 1. Taka, BHOCKa, KOATO e gosena go
yBenumyeHne B pesepBuTe, BEAHBXK NnateHa e ce knacuduumpa kato JOMbIHUTENHU COBCTBEHM CpeacTBa OT
Pep 2.

C) [oroBopHu cnopasymMmeHud, KOUTO MNpu MNOUCKBaAHE MNOKpMBAT 3aAblJiKeHuATa Ha npeanpuaTueTo, KaTto
obeswweTaBar TPEeTU CTpaHu:

i. reHepupart akTMB 3a TpeTa CTpaHa KpeauTop Ha npeanpuatMeTo, 6e3 Oa Cb3daBaT CbOTBETHM
3aQbiKeHUst 3a npeanpusTMeTo. ToBa cTaBa 4ype3 OOroBopu 3a obeslleTeHue, KOUTO 3agbrbkasar
obeslleTMTen TpeTa cTpaHa [a M3NnaTM CyMM Ha KpeguTopa Ha npeanpustveto, 6e3 Oa 3adbixaBa
npeanpusaTUeTO Aa M3NnaTi Tean cymu Ha obesleTuTens.

[loroBopHM crnopa3yMeHusi, KOUTO MOKPMBAT 3adbiDKEHUs Ha npeanpusaTMeTo ca o6ekT Ha cbliata
KnacuduKaums KaTo KanuTanoBUTe BHOCKM.

OpobpsiBaHe Ha 4ONMBbAHUTENHUTE COBCTBEHU cpeacTBa

KoraTo nosvumsi Ha cobCTBEHUTE CpeAcTBa He € BKM4YeHa B CMMCbka Ha cOOCTBEHUTE cpeactBa M Aanv npwu
NpYBUKBaHE Ta3um nNo3vuusa He 6u npuena gopmata Ha no3uums Ha OCC, oo Haa30pHWS OpraH ce nofdaBa UckaHe 3a
HelHaTa oLeHKa 1 Knacudmkauus, npeauw Tasm nosuumsa aa 6bae cyeTeHa 3a cobCcTBEHU cpeacTaa.

SGCTanOBaTeﬂHOTO nnn npes3acTtpaxoBaTesiHoTO npeanpudaTne TDHGBa Aa nokKaxe npea Haa30pHUTE oOpraHu
YMECTHOCTTa Ha npeanoXxeHata KJ'IaCVI(*)VIKaU,I/Iﬂ N 3akoHoBaTa cuna u NpunoXuUMOCT Ha OOroBOpPHUTE YCNOBUA Ha
nosmuusitTa Ha cobcTBeHNTE cpeacTtea, KakTo 1 ganm no3numaTta Ha cobcTBeHNTE cpeactea e 6una n3uano BHeceHa.

HapnsopHute opraxm 0ﬂ,06pﬂBaT BCAKO €4HO OT cnegHuTe:
a) napu4Ha CTOMHOCT 3a BCsika NO3ULNSA OT AOMbIIHUTESTHU cobcTBEHM cpeactea,

6) METOA 3a onpefeniiHe Ha CTOMHOCTTa Ha BCsika NO3UUMSA OT AOMbIHUTENHU cobcTBeHM cpefcTtea, B KOMTO cnyanl
HaO30pHOTO ono6peH|/|e Ha CTOMHOCTTAa, onpeperneHa cnopen CbOTBETHUA MeTOoA, Ce NpeaoCcTaBd 3a onpeaeneH nepnoa
OT BpeMe.

MpouecbT Ha ogobpeHne Ha OOMbIHUTENHUTE COBCTBEHW CPEACTBa NpedBwkda HemnpekbcHaTa KOMYHUKaUUs Mexay
HaA30pPHUTE OpraHy 1 NPeanpuATMATa, BKIIOYMTENHO Mpeau NPeanpuatMeTo Aa nodade oduumanHo 3asBrieHve 3a
onobpeHne Ha nosuums OT AOMbIHUTENHM COBCTBEHM cpeacTBa. B crnyyai ye movckaHa Mosvumst OT AOMbIHUTENHU
cobCTBEHN CpeacTBa ce MpeBbpHe B MO3ULIMSA, KOSATO HE € BKMoYeHa B CMCbKa, W CriefoBaTeriHo Ce W3MCKBAaT [Be
HaA30pHM 0J06OpeEHNs, KOMyHMKaUMATa TpsabBa Aa BKMOYBA MpouecyanHus NoAxod, KOWTo TpsiGBa Oa ce creasa no
OTHOLLEHe Ha HeobxoaMMocTTa OT ABe oAoGpeHus. 3a OAa ce MpPUABMXKKU oduLManHUA NPOoLIeC Ha KaHauaaTcTBaHe,
PaHHMAT OManor MoXe Aa CbWo Aa obxsalia M BbLMNPOCKM OT MKOHOMMYECKO €CTECTBO, npaBHa edeKTUBHOCT U
MPUMNOXUMOCT, HO He U CTaTyTa Ha KOHTpareHTa, KOMTO BMHarK TpsibBa Oa ce pasrnexna no BpeMe Ha odUUManHoTo
3anBreHue.

HapsopHuat opraH opobpsiBa cyma OT [ONbAHWTENHW COOCTBEHWM CpeAcTBa Bb3 OCHOBAa Ha UCKaHe OT
(npe)3actpaxoBaTenHoTto npeanpusitne. Cymata, ogobpeHa ot HaasopHus opraH moxe Aa 6bae no-Hucka ot cymara,
nouckaHa ot (mpe)3acTpaxoBaTenHoTo npeanpusaTue. MickaHeto 3a ogobpeHne TpsibBa ga ce ocHoBaBa Ha HageXaHa

oueHKka OT CTpaHa Ha (npe)3acTpaxoBaTenHoTO MpeanpusTe 3a Bb3CTAHOBMMOCTTA, MNPUAPYXeHa OT wusnarta
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uHdpopmauus, Heobxoguma Ha HaasopHus opraH 3a usgaBsaHe Ha ogobpeHue. B To3u npouec Hag3opHUAT opraH Moxe
Aa n3nonasa MHopmaumaTa, KOSTO € NOMyYnn OT U3TOYHULM, Pa3NnYHK OT (Npe)3acTpaxoBaTenHoOTo NpeanpuaTre.

HaasopHuaTt opraH He TpsibBa Aa onpedens knacudukaumsTa Ha No3vums oT AONbIHUTENHN COBCTBEHM CpedcTBa cCamo
Bb3 OCHOBa Ha hopmarta, nog KoATO no3vumsaTa e npeacrtaBeHa unu onucaHa. OueHKkaTa Ha Hag30pHUSA OpraH u
KnacudumkaumsatTa Ha nosvumaTa OT AOMbIHUTENHW COBCTBEHW CpeAacTBa 3aBUCAT OT MKOHOMMYEcKaTa CbLUHOCT Ha
no3vumaTa n oT CTeneHTa, B KOATO TA OTroBaps Ha XapaKTepUCTUKMTE 1 cneundurkiTe, NocoveHn B YneHose 93—96 ot
MnaTexocnocobHocT Il n uneHose 74, 75 n 78 oT MepkuTe 3a npunaraHe.

YOPBXKMN OT COBCTBEHUTE CPEACTBA
OCC ce HamangaBar, koraTo:

a) CronHocTTa Ha uWHAMBMAYyanHWTE ydacTus BbB (PMHAHCOBA W KpeauTHa WHCTUTYyums Hagguwasa 10% ot
cobcTBEeHWTE CpeAcTBa Ha NPeanpuATUETO;
b) Cymarta Ha cTOWHOCTWTE Ha OpyrMTe y4acTus BbB (PMHAHCOBA W KpegauTHa UHCTUTYUMs (T.e. Tesn, KOMTO Mo
oTaenHo HagsuwasaT 10-Te %) HagsuwasaT 10% oT cobcTBEHMTE CPpeacTBa Ha NPeanpusSTUETo;
YopbxkuTe, onpedeneHn B TOYKM a) u b) He ca npunoXnmy no OTHOLLEHWE Ha cTpaTernvyeckuTe y4acTus

MpucnapgaHusiTa, NnpeaBuaeHnM B Touka b), ce mpunaraT Ha MponopuMoHanHa OCHOBa KbM BCUYKM ASNOBM y4acTus,
MOCOYEHN B ChLLaTa TouKa.

MpucnagaHusaTa, npeasuaeHy B naparpadu 1 1 2, ce U3BbLPLIBAT OT CbOTBETHUSA pef, B KOMTO cobcTBEHWUTE cpeacTea
Ha CBbP3aHOTO NpeanpuaTHe ca ce yBenuunnm GnarogapeHne Ha AANoBOTO yYacTue, KakTo creasa:

a) ganosute ydacTns B no3vummn oT 6a3oBus cobCTBEH kanuTan OT MbpBY ped Ha (PMHAHCOBUM U KPEAUTHM
WHCTUTYLIMM Ce NpucnagaT oT No3numuTe, BKIIOYEHU B YrnieH 69, Oykea a), noaTouku i), ii), iv) u vi);

6) OSNoBUTE yyacTuaTa B MHCTPYMEHTU Ha AOMBIHUTENHUA KanuTan oT MbpBW pes Ha (hMHaHCOBU 1 KpeauTHU
WHCTUTYLMM Ce npucnagaT OT no3vumuTe, BKINOYEHW B UrneH 69, Gyksa a), noaTouku iii) u v) n B uneH 69, 6ykaa 6);

B) AANOBUTE y4acTUsi B MHCTPYMEHTU OT BTOPW pej Ha (DMHAHCOBW U KPeAWUTHU MHCTUTYLMK ce npucnagaT oT
no3uumMnUTe OT OCHOBHU COBCTBEHM CPEACTBa, BKIOUYEHU B YMeH 72.

Kakto Beve 6e cnomeHaTo, noaxoAwbT Ha [pyna [xeHepanu e Aa cMsiTa BCUYKM y4acTUs KaTo CTpaTErMYeckn 1 no tasu
NpUYMHA HE Ce U3BBPLUBAT HUKAKBU YAPBXKKN.

JonycTtuMM COeCTBEHU CPEACTBA
BB Bpb3ka ¢ knacuduumpaHeTo no pegose Ha CobcTBeHNTE cpeacTaa:

1. LUWo ce oTHaca O M3NBIIHEHMETO Ha KanNUTaNoBOTO M3UCKBAHE 3a MNaTeXoCnoCoOHOCT, AOMYCTUMUTE CyMU MO
nosuuunte no Pea 2 n Peg 3 ca 06eKT Ha BCUYKM OT CRneaHUTe KONMYEeCTBEHU OrpaHNYeHus:
a) [HonyctmmuaTt pasmep Ha nosvuumte no Peg 1 e Hanm-manko nonoBMHaTa OT KanvTanoBOTO M3WCKBaHe 3a
nnaTexocnocobHOCT;
b) [donyctumuaTt pasmep Ha nosuvumute no Pen 3 Tps6ea aa 6bvae no-manko ot 15% oOT kanuTanoBoTO
N3NCKBaAHE 3a MNaTeXoCrnocobHOCT;
c) CymaTta Ha gonyctuMmuTe pasmepu Ha nosuuuute no Pen 2 u Peg 3 He TpsibBa oa Hagsuwasat 50% ot
KanMTanoBOTO N3MCKBAHE 3a NIaTeXoCnocoBHOCT.
2. Ulo ce oTHacs 40 MUHMMaNHWTE KanuTarnoBW U3UCKBaHWUS, LOMYCTUMUTE pa3Mepu Ha no3vumute no Peg 2 u
Pepn 3 ca 06ekT Ha BCUYKM OT CreQHUTE KONMMYECTBEHU OrPaHNYEHNs:
a) [Honyctumuatr pasmep Ha nosvumute no Pen 1 tpabea ga 6bae Han-manko 80% OT MUHMMANHOTO
KanuTanoBo U3NCKBaHE;
b) Cymarta Ha gonyctumuTe pasvepu Ha no3uvummte no Pen 2 n Pen 3 He Tpsibea ga Hagsuwasa 20% ot
MUHUMANHOTO KanuTanoBo U3MCKBaHe.
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3. B pamkuTe Ha orpaHu4yeHMeTo MO MoATo4Yka (a) oT Todka 1 no-rope M noaTodka (a) Ha Toyka 2, cymaTa Ha
crnefHVTE NO3nUMK Ha OCHOBHUTE COOCTBEHW cpeacTBa TpsibBa Aa npeAcTtasnssa no-manko ot 20% ot obwms
pa3mep Ha nosuuunTte Ha Pen 1:

a) MosuuunTe, nocoyeHn B Touka (a)(iii) oT uneH 69;

b) MoauunnTte, NnocoyeHu B Touka (a)(v) oT uneH 69;

c) MMosuuunTe, nocoyeHun B Touka (b) ot uneH 69;

d) MMosuuunTe, KOMTO Ca BKIIOYEHU B OCHOBHUTE CcOBCTBEHM cpeacTBa oT Pea 1 no npexoaHaTta pasnopenba
no 4neH 308b(9) ot AnpekTnsara.

Mo oTHOLIEeHWe Ha KoNMYecTBEHUS NUMUT, AeduHupaH B 4n.69 (2) no-rope, Hacokute B lll, cBbpP3aHM C U3NCKBaHUATA
no Ctbnb 1, n no-koHKpeTHO Hacoka 20.1.80, nocoysart, Ye NpeanpuaTuaTa MoraT Aa 3adeTaT enemeHTute ot Peq 1 Hag
20%-a NMMUT KaTo HanM4yHM OCHOBHU COBCTBEHM cpeacTBa oT Pen 2.
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MpunoxeHue

BanaHc - AKTnBu

CroWnHocT
MnatexocnocobHocrT Il
AxTnBM
HematepuanHu aktmsemn 0
OTCpoYeHn JaHbYHN aKTUMBM 0
M3nuwbK OT NeHCMOHHM obesLueTeHns 0
Henswkuma cobCTBEHOCT, MaLLVHM U CbOPaXXEHUs!, MpUTEXaBaHU 3a cO6CTBEHO Non3BaHe 13.576
WHBecTULMM (pa3nMUyYHM OT aKTUBU, AbPKaHU 3a 06BBLP3aHUN C MHAEKC U C AAnoBe B
MHBECTULMOHEH ¢hoHAa aorosopwm) 186.394
Hepswxkuma cobcTBeHOCT (pasnuyHa oT Ta3u 3a COBCTBEHO NonasaHe) 4.869
[9noBu y4acTvs B CBbp3aHu NPeAnpuaTUs, BKIIOYUTENHO y4acTums 5.627
Kanumanogu uHcmpymeHmu 0
KanutanoBu MHCTpyMEHTU - TbpryBaHu Ha dooHgoBaTa 6opca 0
KanutanoBu MHCTPYMEHTU - HETbPryBaHu Ha dooHgoBaTa 6opca 0
Ob6nuzayuu 168.623
[bpxaBHn obnvraumm 159.793
KopropaTueHu obnurauum 7.077
CTpyKTypupaHu obnuraumm 1.753
O6e3neyveHn LeHHM KHKa 0
[MpeanpusaTna 3a KONEKTUBHO MHBECTUPaHE 0
[epuBatun 0
[enos3nTu, pasnnyHn OT NapuYHN EKBUBANEHTU 7.275
OPYrv UHBECTULIMK 0
aKTUBW, AbpXaHu 3a 06BbP3aHN C UHAEKC U C OSANOBE B MHBECTULMOHEH DOHA AOrOBOPU 0
3aeMU M UNOTEKU 0
3aeMu Mo nonuum 0
3aeMM 1 UNoTekn 3a hU3nYeckn nuua 0
ApYyrv 3aeMu 1 UNoTekn 0
Mpe3acTpaxoBaTenHn Bb3CTaHOBSABaHUS OT: 27.409
O6wo3acTpaxoBaHe 1 3gpaBHo nogobHo Ha ObLo3acTpaxoBaHe 27.409
Obuo3acTpaxoBaHe 6e3 3apaBHO 26.920
3apaBHo nogobHo Ha ObLo3acTpaxoBaHe 489
>KusoTto3zactpaxoBaHe 1 3gpaBHo nogobHo Ha XKnBoTosacTpaxoBaHe, 6e3 3gpaBHO 1 06BbP3aHU C
VHOEKC U C AANOBE B MHBECTULIMOHEH (hOHA AOroBOpH
3apaBHo NogobHO Ha YKMBoTO3acTpaxoBaHe 0
KusoTtosactpaxoBaHe 6e3 3apaBHO M 06BBP3aHN C UHAEKC U C OSINOBE B MHBECTULIMOHEH (DOHA,
[orosopu 0
XKusoTosacTpaxoBaHe 06BBbP3aHN C UHAEKC U C ASANOBE B MHBECTULMOHEH DOHA AOrOBOPU 0
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[eno3nTn KbM LieeHTH 0
3acTpaxoBaTernHu B3eMaHusa 1 B3emaHus OT NocpeaHuum 40.686
[MpesacTpaxoBaTenHn B3eMaHus 221
B3emaHus (TbproBckuW, He3acTpaxoBaTernHu) 1.748
CobcTBEHM aKumum (NpUTExXaBaHu Npsiko) 0
Cymu, OBMKUMU NO OTHOLLEHWE Ha NO3ULMKM OT COBCTBEHW CPEACTBA UMW HavarneH kanutar, NovuckaHu, HO

BCe OLLe HeusnnaTeHu 0
MapuyHM cpeacTBa M NapuyHW EKBUBANEHTH 17.954
Bcunykn apyrm aktvBm, KOMTO HE ca NOCOYEHN Apyrage 142
O6wo akTnBM 288.130

112



xeHepanu 3acTpaxoBaHe A[l - OueHka 3a uenuTe Ha nnaTexocnocobHocTTa

BanaHc - 3aabmkeHus

CroWnHocT
MnatexocnocobHocT
MacuBn
TexHU4ecku pesepBu - ObLl03acTpaxoBaHe 168.075
TexHu4ecku pesepBu - O6uo3acTpaxoBaHe (6e3 3apaBHO ) 159.432
TexHUYEeCKM pe3epBy U34UCIIEHN CbBKYMHO 0
Hain-go6bpa nporHo3Ha oueHka 153.099
nobaBka 3a puck 6.334
TexHu4ecku pesepBu - 3apaBHO (Nnopgob6HO Ha O6Lo3acTpaxoBaHe) 8.643
TexHUYEeCKM pe3epBy U34UCIEHN CbBKYMHO 0
Hain-go6bpa nporHo3Ha oueHka 8.417
nobaBka 3a puck 226
TexHu4vecku pesepBu - XKuBoto3zacTpaxoBaHe (6e3 06Bbp3aHN C MHAEKC U C AANoBe B
VHBECTULIMOHEH (hOHA AOroBOpMU) 0
TexHu4ecku pesepBu - 3apaBHo (Nofo6HO Ha XKuBoTo3acTpaxoBaHe) 0
TexHNYecKkV pe3epBu N3YNCNIEHN CbBKYMHO 0
Han-gobpa nporHo3Ha oueHka 0
nobaBka 3a puck 0
TexHu4ecku pesepBu - XKuBotoszactpaxoBaHe (6e3 3apaBHO M 06BbP3aHU C MHAEKC U C AANoBe B
WHBECTULIMOHEH (hoHA AoroBopwm) 0
TexHN4YecKkM pe3epBu NU3YNCIEHN CbBKYMHO 0
Hain-go6pa nporHo3Ha oueHka 0
nobaBka 3a puck 0
TexHU4eCcKku pe3epBu - 06BBbP3aHU C MHAEKC U C AANOBEe B MHBECTULMOHEH hOHA AOroBOpU 0
TexHNYecKkV pe3epBu NU3YNCIEHN CbBKYMHO 0
Hai-go6pa nporHo3Ha oueHka 0
nobaBka 3a puck 0
YCnoBHM nacuem 0
Pe3epBu, paznuyHu OoT TEXHUYECKU pe3epBu 0
3agbmKeHUsi Mo NEHCUOHHU 06e3LLeTeHs! 0
[eno3nTtn OT Nnpe3acTpaxoBaTenu 0
OTCpoyeHn JaHbYHM NacuBm 2.063
Hepusatn 0
[bnroBe KbM KPEAUTHU MHCTUTYLMM 0
PrHaHCoBM NacuBM pasnuyHy oT bnroBe KbM KpeOAUTHU UHCTUTYLMK 0
3acTpaxoBaTenHu 3agbIPKeHNs 1 3a4bIMKEHNS KbM MOCpeAHULA 12.788
[Mpe3acTpaxoBaTenHu 3agbiKeHns 7.256
3aabmKeHUs(TbProBCKW, He3acTpaxoBaTenHu) 4.802
MogunHeHn nacusun 0
MogunHeHn nacmem, kouto He ca B OCHOBHM COBCTBEHM cpeacTBa 0
MogynHeHu nacvem B OCHOBHM COGCTBEHU CpeACTBA 0
Bcuykun apyrv nacuem, KOUTO HE ca NOCOMEHM Apyraae 788
O6wo nacueu 195.773
MpeBuwWeHWe Ha aKTUBUTE Haf NacuBUTe 92.357
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BanaHc - AKTnBu

Croiroct CrowHocT
MnaTexxocnocobHocT
I PUHaAHCOBU OTHETH
AxkTnBMH
HemartepunanHu aktmem 0 1.083
OTCcpoYeHn JaHbYHN aKTUBK 0 0
M3nuwbK OT NEHCUMOHHM 0Ge3LLeTeHus 0 0
HeaBuxuma cobCTBEHOCT, MaLLVHN 1 CbOPAXEHNS, NpUTEXaBaHn 3a cobcTBeHO
rnonssaHe 13.576 13.306
MHBecTULMM (Pa3NMyYHM OT aKTUBU, AbPXKaHU 32 06BBbP3aHUN C UHOEKC U C
OANoBe B UHBECTULIMOHEH ¢hoHA AoroBopwm) 186.394 184.876
Henswxuma cobcTBEHOCT (pasnuyHa OT Tasu 3a COGCTBEHO MON3BaHe) 4.869 5.205
[15noBm y4acTus B CBbp3aHM NPEAnpUaTUS, BKIIOYUTENHO y4acTus 5.627 3.773
Kanumanosu uHcmpymeHmu 0 0
KanntanoBu MHCTPYMEHTM - TbpryBaHu Ha dooHgoBaTa 6opca 0 0
KanntanoBu NHCTPYMEHTM - HETbPryBaHu Ha ooHaoBaTa bopca 0 0
Obnuzayuu 168.623 168.623
[ObpxaBHW obnuraunm 159.793 0
KopnopaTuneHu obnuraumm 7.077 0
CTpyKTypupaHu obnurauum 1.753 0
O6e3neyeHn LEHHUN KHMXa 0 0
Mpeanpuatmsa 3a KONEKTUBHO MHBECTUPaHe 0 0
OepvBaTtn 0 0
[lenosnTtn, pasnuyHmn OT NapuyHU eKBMBaNEHTH 7.275 7.275
ApYyrM HBECTULNA 0 0
aKTUBW, ObpXKaHW 3a 06BBP3aHN C MHOEKC U C OSNOBE B MHBECTULMOHEH DOHA
[orosopu 0 0
3aeMM 1 UNOTEKKU 0 0
3aemMu Mo nonuum 0 0
3aeMu 1 NoTeKn 3a pmanyeckn nuua 0 0
OpYrv 3aeMu 1 UNoTeku 0 0
Mpe3acTpaxoBaTeniHM Bb3CTaHOBABaHUSA OT: 27.409 34.946
O6uo3acTpaxoBaHe 1 3apaBHo nogobHo Ha ObLo3acTpaxoBaHe 27.409 34.946
O6wo3acTpaxoBaHe 6e3 3apaBHO 26.920 0
3apaBHo nogobHo Ha ObLo3acTpaxoBaHe 489 0
>KusoTosactpaxoBaHe 1 3gpaBHo nogobHo Ha YKmuBoTo3acTpaxoBaHe, 6e3
3apaBHO M 06BBP3aHN C UHAEKC M C OSINOBE B MHBECTULMOHEH (DOHA [OrOBOpU 0 0
3apaBHo nogobHo Ha YKMBoTO3acTpaxoBaHe 0 0
>KusoTtozactpaxoBaHe 6e3 3apaBHO M 06BBP3aHN C UHOEKC U C OSINOBE B
MHBECTULMOHEH (DOHA A0roBopu 0 0
YKnBoTo3acTpaxoBaHe 06Bbp3aHN C MHAEKC U C AANOBE B UHBECTULMOHEH hOHA
gorosopu 0 0
[Eeno3nTu KbM LIeAEHTH 0 0
3acTpaxoBaTernHu B3eMaHusi 1 B3eMaHusi OT NOCpegHULIM 40.686 45.523
[Mpe3acTpaxoBaTenHn B3eMaHns 221 221
B3emaHusi (TbproBckuM, HE3acTpaxoBaTEnHu) 1.748 1.671
Cob6CTBEHU aKLMKM (NpUTEXaBaHu Npsiko) 0 0
CyMu, OBIDKMMM MO OTHOLLIEHWE Ha NO3WLMK OT COBCTBEHU CpeacTBa UK HayarneH
KanuTarn, MoMCKaHW, HO BCE OLLe HEM3MNaTEHN 0 0
[MapuyH¥ cpegcTBa M NApUYHN eKBUBANEHTH 17.954 17.954
Bcuyku apyrv akTuBm, KOMTO He Ca MOCOYEHW Apyrage 142 183
O6uwo akTBM 288.130 299.763
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BanaHc - 3agbnmkeHus

Cro#iHoct CTomnHocT
MnaTtexocnocobHocT
I (UHAHCOBM OTYETH
MacuBun
TexHu4ecku pesepBu - Obwo3acTpaxoBaHe 168.075 201.055
TexHuyecku pesepBu - Obujo3acTpaxoBaHe (6e3 3apaBHO ) 159.432 0
TexHU4ecKkn pe3epBu N3YNCIIEHN CbBKYMHO 0 0
Han-gobpa nporHo3Ha oueHka 153.099 0
nobaBka 3a puck 6.334 0
TexHuYecku pesepBu - 3apaBHo (nogobHo Ha O6Lo3acTpaxoBaHe) 8.643 0
TexHU4ecKkn pe3epBn N3YNCIIEHN CbBKYMHO 0 0
Han-gobpa nporHo3Ha oueHka 8.417 0
nobaBka 3a puck 226 0
TexHuyecku pesepBu - XKuBotoszacTpaxoBaHe (6e3 06Bbp3aHUN C MHAEKC U C
AANnoBe B MHBECTULIMOHEH (hoHA AOroBopwm) 0 0
TexHu4yecku pesepBu - 3gpaBHO (Nogo6HO Ha XKuBoTo3acTpaxoBaHe) 0 0
TexHU4ecKkn pe3epBu U3YNCIIEHN CbBKYMHO 0 0
Han-gobpa nporHo3Ha oLeHka 0 0
nobaBka 3a puck 0 0
TexHuyecku pesepBu - XKuBotoszacTpaxoBaHe (6e3 3apaBHO U 06BBLP3aHU C
MHAEKC U C AAnoBe B MHBECTULMOHEH )OHA AOroBopU) 0 0
TexHu4ecku pesepsBu U3YNCEHN CbBKYMNHO 0 0
Han-gobpa nporHo3Ha oueHka 0 0
nobaska 3a puck 0 0
TexHU4eckn pe3epBu - 06BbP3aHN C UHAEKC U C AANOBEe B UHBECTULIMOHEH
c¢oHa norosopm 0 0
TexHu4eckn pe3epBu U3YNCINEHN CbBKYMHO 0 0
Han-gobpa nporHo3Ha oLeHka 0 0
nobaBka 3a puck 0 0
YcnoBHM nacusu 0 0
Pe3epBu, pasnnyHu oT TEXHUYECKN pe3epBu 0 0
3aabmkeHns No NeHCUOHHM 06e3LLeTeHNs 0 0
[enosnTtu oT NnpesactpaxoBartenu 0 0
OTCpoYeHM JaHbYHM Nacusm 2.063 21
LepvBatu 0 0
[bnrose KbM KpeAUTHU MHCTUTYLMN 0 0
PuHaHCOBU NacvBu pas3nuyHK oT ObnroBe KbM KPEAUTHU MHCTUTYLIMN 0 0
3acTpaxoBaTenHu 3agbiMKEHUS U 3a4bIMKEHUsSI KbM NocpegHum 12.788 12.694
[Mpe3acTpaxoBaTenHu 3aabIPKEHUsS 7.256 7.377
3aabImKeHNA(TbProBCckW, He3acTpaxoBaTesHW) 4.802 4.843
MoaunHeHU nacuem 0 0
MoaynHeHn nacmem, komTo He ca B OCHOBHM cobCcTBEHM cpeacTBa 0 0
MogunHeHn nacven B OCHOBHU COBCTBEHN cpeacTBa 0 0
Bcuyku gpyrv nacveum, KOUTO HE ca NOCOYEHU Apyrage 788 788
O6Lwwo nacmBu 195.773 226.779
MpeBulweHMe Ha aKTUBUTE HAJ NacuBUTe 92.357 72.984
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TexHuuyecku pesepBu — O6L0 3acTpaxoBaHe (1/2)

Mpsiko ¥ NPUETO NPOMOPLIMOHATTHO Npe3acTpaxoBaHe

3acTpaxoB MmywiecTse
3acTtpaxoBa aHe Ha Opyro Mopcko, HO 3acTtpaxoB Kpeuth
3acTpaxoB 3acTtpaxoB He BbB rpaxpaHcka — 3acTpaxoBa  aBMAUMOHH  3acTpaxoBa aHe BbB ou
aHe BbB aHe BbB Bpb3Ka C OTFrOBOPHOC He BbB owu He n Bpb3Ka C
Bpb3Ka C Bpb3ka cCbC  obesleTeH T BbB Bpb3Ka C TPaHCMOPTH  3acTpaxoBa obuwa rapatun
MEeAMUMHCK  3alumTa Ha ne Ha Bpb3ka C MOTOpPHM o He cpeLly rpaxgaHcka 332:;;(0
1 pasxoau poxoauTe paboTHuUm MOTOPHU NpeBO3HU 3acTpaxoBa noxap v OTrOBOPHOC BaHe
Te NpeBO3HM cpeacTea He apyrm T
cpeacTtea b6eanctems
TexHU4YeCcKn pe3epBu U3HUCIIEHU CHBKYMHO 0 0 0 0 0 0 0 0 0
O6wwo Bb3cTaHOBsABaHWSA OT npesacTtpaxosaHe/CCLAMSP n
npe3acTpaxoBaHe C OrpaHWYeHo NoemaHe Ha puck cneg
KOpeKkumMsiTa 3a ovakBaHWTe 3arybu nopaaun HeusnbrHeHne
OT CTpaHa Ha KOHTpareHTa, cBbp3aHu ¢ TP, nsuncnenm
CbBKYMNHO 0 0 0 0 0 0 0 0 0
TexHMYeCKu pe3epBu, U3YMCNEHN KaTO CyMa OT Hal-
pobpaTta NPOrHo3Ha oueHKa M gobaBKkaTa 3a pUck
Hain-go6pa nporHo3Ha oueHka
MpeMuitHu pesepBu
BpyTHO - O6LWo 3.222 1.374 450 17.651 14.549 2.160 7.395 323 27
060 Bb3cTaHOBABaHUS OT npe3actpaxoBaHe/CCLUAM3P n
npe3acTpaxoBaHe C OrpaHMYeHo NoemaHe Ha puck npeawm
KOPEeKLUUsi 33 04aKBaHUTe 3arybu oT HEU3NbIHEHNE OT
CTpaHa Ha KOHTpareHTa 115 144 78 0 0 996 -1.436 104 23
HeTHo Han-go6pa nporHosHa oLieHKa Ha NpeMurHUTe
pe3sepBu 3.107 1.230 372 17.651 14.549 1.164 8.831 219 4
Pe3epBu 3a npeTeHUUn
BpyTHo - O6Lw0 795 1.599 978 77.474 9.021 7.305 12.892 2.949 303
O6L0 Bb3CcTaHOBsABaHUs OT npe3acTpaxosaHe/ CCLUAM3P n
npe3acTpaxoBaHe C OrpaHWYeHo NoemaHe Ha puck npeam
KOpEKUMs 32 o4akBaHWTe 3arybu OT HeM3nbiHeHue oT
CTpaHa Ha KOHTpareHTa 55 94 4 12.411 903 5.464 7.309 1.146 1
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HeTHo Haii-go6pa nporHo3Ha oueHKa Ha pe3epBuTe 3a

npeteHuun 740 1.505 974 65.063 8.119 1.841 5.583 1.803 302
O6wo Hai-go6pa nporHo3Ha oueHka - BpyTHo 4.016 2.973 1.428 95.125 23.571 9.465 20.287 3.272 330
O6wo Han-gobpa nporHosHa oueHka - HeTHo 3.847 2.735 1.346 82.714 22.668 3.005 14.414 2.022 307
pAob6aBKa 3a puck 42 147 36 4.662 346 541 578 161 10

Cyma oT NpexoAHN MepKuU B TeEXHUYECKUTE pe3epBu

TEeXHU4YECKU pe3epBU, U3YUCIIEHU CBBKYMHO 0 0 0 0 0 0 0 0 0

Hai-po6pa nporHo3Ha oueHka 0 0 0 0 0 0 0 0 0

pobaBka 3a puck

TexHUYeCKU pe3epBm - o6Lo

TexHuyeckmn pesepsu - O6Lio 4.059 3.120 1.464 99.787 23.916 10.006 20.865 3.433 339

Bb3cTaHoBsIBaHWUS OT Npe3acTpaxoBaTesHn

noroopu/CCLATI3P 1 npe3actpaxoBaHe C OrpaHu4eHo

noemMaHe Ha pUCK crnej Kopekumm 3a ovakBaHuTe 3arybu ot

Hens3nbJIHEHWE Ha KOHTpareHTa - O6LL0 170 238 82 12.411 903 6.460 5.873 1.250 23

TexHn4Yecku pe3epBu MMHYC Bb3CTAHOBSIBAHUS OT
npesactpaxoaHe/CCLIAM3P n npe3actpaxoBaHe ¢
orpaHn4eHo noemaHe Ha puck- O6Lo 3.889 2.882 1.382 87.376 23.014 3.546 14.993 2.183 316

117



xeHepanu 3acTtpaxoBaHe All - OueHka 3a LenuTe Ha nnaTexocnocobHocTTa

TexHu4yecku pesepBu — O6L0 3acTpaxoBaHe (2/2)

Mpsiko 1 NpMeTo NPoONopLMOHANHO

MpueTo HenponopuMoHanHo npesacTpaxoBaHe

npesacTpaxoBaHe

Sactpaxo  3actpaxo Sa:;gzxo Henponopuno  Henponopumo Hel‘lsggzguwo Henponopuuo 6w afn kA

Bane BbB  BaHe BbB cpe ﬁaanLl EaanLl MOPCKO Eaanu f10 0buio

Bpb3Ka C Bpb3Ka C pewy PCKO, 3acTpaxoBaHe

npasHM oKa3BAHE pasHu 34paBHO 3acTpaxoBka  aBMALMOHHO U MMYLLECTBEHO
dMHaAHCOB  3acTpaxoBaHe 3nononyka TPaHCMOPTHO  3acTpaxoBaHe
pasHOCKM  Ha nMomoLy,
1 3arybm 3acTpaxoBaHe

TexHU4ecKn pe3epBu U3HUCNIEHN CHBKYNHO 0 0 0 0 0 0 0 0
O6wwo Bb3cTaHOBsIBaHUSA OT npe3actpaxoaHe/ CCLIAM3P n
npe3acTpaxoBaHe C OrpaHM4eHo NoemaHe Ha puck crnepg
KOpeKkumMsiTa 3a ovakBaHWTe 3arybu nopaaun HeusnbrHeHue
OT CTpaHa Ha KOHTpareHTa, cBbp3aHu ¢ TP, nsuncnenm
CbBKYMHO 0 0 0 0 0 0 0 0
TexHUYecku pe3epBU, U3YMCIIEHU KaTo cymMa OT Hall-
pgo6parta NPOorHo3Ha oueHKa U go6aBKaTa 3a pUck
Hai-po6pa nporHo3Ha oueHka
MpeMuitHu pesepsu
BpyTHO - O6LWo 0 532 0 0 0 0 0 47.683
O6L0 Bb3cTaHOBsABaHUs OT npe3acTpaxoBaHe/CCLIAM3P n
npe3acTpaxoBaHe C OrpaHMYeHo NoemaHe Ha puck npeam
KOPEeKLUsi 33 04aKBaHUTe 3arybu OT HEU3MbIIHEHNE OT
CTpaHa Ha KoHTpareHTa 0 0 0 0 0 0 0 23
HeTHo Hait-go6pa nporHo3Ha oueHka Ha NnpeMUiHUTe
pesepBu 0 532 0 0 0 0 0 47.660
Pe3epBu 3a npeTeHUUm
BpyTHo - O6Lw0 0 641 -125 0 0 0 0 113.833
O6L0 Bb3cTaHOBsABaHUs OT npe3acTpaxoBaHe/CCLAM3P n
npesacTpaxoBaHe C OrpaHW4eHOo NoemMaHe Ha puck npeau
KOpEKUMs 32 o4akBaHWTe 3arybu OT Hem3nbiHeHue oT
CTpaHa Ha KoHTpareHTa 0 0 0 0 0 0 0 27.386
HeTHo Hait-go6pa nporHo3Ha oueHka Ha pe3epBuTe 3a
npeTeHumMm 0 641 -125 0 0 0 0 86.447
O6wo Han-gobpa nporHo3Ha oueHka - BpyTHo 0 1.174 -125 0 0 0 0 161.516
0O6wo Han-gobpa nporHo3Ha oueHka - HeTHo 0 1.174 -125 0 0 0 0 134.106
pobaBKa 3a puUck 0 31 5 0 0 0 0 6.559
Cyma oT NpexoAHU Mepku B TEXHUYECKUTe pe3epBu
TeXHU4YEeCKN pe3epBU, U3YMCNIEHN CbBKYNHO 0 0 0 0 0 0 0 0
Hai-gpo6pa nporHo3Ha oueHka 0 0 0 0 0 0 0
Ao6GaBKa 3a puck 0 0 0 0 0 0 0
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TexHU4YecKu pesepsem - 060

TexHunyecku pesepsu - O6LL0 0 1.205 -120 0 0 0 168.075
Bb3cTaHOBsIBaHMSI OT NpesacTpaxoBaTenHu
noroesopu/CCLATI3P 1 npe3actpaxoBaHe C OrpaHu4eHo
noeMaHe Ha pPUCK crieq KOpeKLMK 3a o4akBaHuTe 3aryou ot
Hen3nbJIHEHNE Ha KOHTpareHTa - O6L0 0 0 0 0 0 27.409
TexHn4yeckn pe3epBu MUHYC Bb3CTaHOBSABAHNS OT
npesactpaxoBaHe/CCLIAM3P n npe3actpaxoBaHe ¢
OorpaHn4eHo noemaHe Ha puck- O6Lo 0 1.205 -120 0 0 0 140.666
BpyTHM nnaTteHu o6e3leTeHNUA (HeKYMynaTMBHO) — NMMHUM 6u3Hec no O6LWo 3acTpaxoBaHe (abconoTHa CTOMHOCT)
["ogvHa Ha pa3BuTme (abcontoTHa CTONHOCT) TeKnyFLTZTa OBLUO roauHM
0 1 2 3 4 5 6 10& + ropuHa  (KYMynaTvBHo)
lNpeaxogHu -10 -32 46.097
2007 16.228 10.436 4.199 1.987 2.448 1.753 1.277 865 641 342 342 40.175
2008 26.111 13.577 2.288 5.249 1.551 1.562 1.701 206 201 201 52.447
2009 26.085 11.395 3.137 2.578 2.317 1.180 679 -50 -50 47.321
2010 18.303 9.057 4.520 4.811 2.578 311 420 420 40.000
2011 15.389 7.819 4.253 2.468 1.611 348 348 31.888
2012 21.097 8.712 2.960 1.848 1.549 1.549 36.166
2013 20.809 10.258 1.478 1.619 1.619 34.163
2014 30.446 19.060 7.717 7.717 57.223
2015 25.664 15.344 15.344 41.008
2016 27.287 27.287 27.287
O6uwo 54.744 453.775

BpyTHM nnaTeHu oGe3leTeHUs1 (HEKYMynaTUBHO) — NMHUM Gu3Hec no 34paBHO 3acTpaxoBaHe, CBbp3aHo ¢ O6Lo 3acTpaxoBaHe (abCcontoTHa CTOMHOCT)
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oguHa Ha pasBuTMe (abcontoTHa CTOMHOCT) Tegﬁ:m OBLLO roauHM
0 1 2 3 4 5 6 7 8 9 10& + roguia  (KYMynaTero)
lMpeaxogHu -2 -2 1.223
2007 156 275 20 1 0 0 0 0 0 0 0 452
2008 276 131 106 29 153 18 0 0 0 0 713
2009 144 119 3 1 0 0 0 0 0 267
2010 126 94 2 1 0 0 0 0 223
2011 170 292 48 60 42 9 9 621
2012 180 311 21 3 0 0 514
2013 259 258 114 1 1 632
2014 3.999 623 34 34 4.655
2015 4.299 1.612 1.612 5.911
2016 6.504 6.504 6.504
o610 8.158 21.714
BpyTHa HegMCKOHTUpPaHa Han-Ao06pa OLeHKa Ha 3agbINKeHUsITa NO LWeTH - TMHUK 6usHec no O6LWo 3acTpaxoBaHe (abconoTHa CTOMHOCT)
logunHa Ha passuTre (abcontoTHa CTOMHOCT) B Kkpas Ha roguHata
(AMcKOHTUpaHn
0 1 2 3 4 5 6 7 8 9 10 & + [aHHM)
MpeoxogHu 1.650 1.585
2007 0 0 0 0 0 0 0 0 0 681 672
2008 0 0 0 0 0 0 0 0 1.100 1.089
2009 0 0 0 0 0 0 0 1.668 1.654
2010 0 0 0 0 0 0 3.199 3.181
2011 0 0 0 0 0 4.843 4.814
2012 0 0 0 0 5.816 5.771
2013 0 0 0 8.059 7.996
2014 0 0 12.865 12.766
2015 0 19.288 19.136
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2016 51.540 52.002
O6Lwo 110.666

BpyTHa HeAUCKOHTUPaHa Hal-[o6pa oLeHKa Ha 3aAb/MKeHUsATa Mo LWeTH - MMHUK Gu3Hec no 3A4paBHO 3acTpaxoBaHe, CBbp3aHo ¢ O6Lo 3acTpaxoBaHe
(abcontoTHa CTOMHOCT)

loavHa Ha passuThe (abcontoTHa CTOMHOCT) B kpas Ha roguHata

(AMCcKOHTUpaHn

0 1 2 3 4 5 6 7 8 9 10&+ [iaHHN)

MpeoxogHu 0 0
2007 0 0 0 0 0 0 0 0 0 0 0
2008 0 0 0 0 0 0 0 0 0 0
2009 0 0 0 0 0 0 0 0 0
2010 0 0 0 0 0 0 2 2
2011 0 0 0 0 0 8 8
2012 0 0 0 0 196 197
2013 0 0 0 277 278
2014 0 0 399 400
2015 0 382 383
2016 2.097 2.103
O6uwo 3.372
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[1. YnpaBneHune Ha KanuTtana

aA. COBCTBEHU CPEACTBA

0.1.1. Tonutmkn wn npouecu CBbLP3aHU C YMNpaBreHUETO Ha COOCTBEHUTe
cpencTBa, MHopMauua 3a BpeMeBUA XOPU3OHT npu GU3HecC niaHupaHeTo
M 32 BCUYKMU CbLUECTBEHU NPOMEHU NMpe3 OTYEeTHUA nepuoa

pynoBaTa nonuTuka 3a ynpasrieHWe Ha kanuTana onpegens NpuHUUNMTe 3a AelHOCTTa No ynpaeneHue Ha kanutana,
Ha KouTo TpsiGBa Ja OTroBapAT ApykecTBaTta oT Ipyna [keHepanu.

Tean genHocTtun 3acsarat ynpasrieHNeTO N KOHTpONa Ha cobcTBeHUTE cpenctea n NO-KOHKPETHO npouenypu 3a:

=  knacudvKkauus 1M nepuoaudeH npernen Ha cobCcTBeHUTe cpeacTBa, 3a Oa ce rapaHTupa, Ye coGCTBeHuTe
cpeacTBa OTroBapsiT Ha U3NCKBaHWUsSITa Ha AeUCTBaLLMTe perynaumm KbM Aatata Ha u3gaBaHe v BNoCNeacTBuE;

=  KOHTPON BbPXy M34aBaHETO Ha COBCTBEHM CpeacTBa CbIMIACHO CPEAHOCPOYHUSt MfaH 3a yrnpaBneHue Ha
Kanutana u ctpaTerM4yeckus nnaH, 3a ga ce rapaHTupa, Ye Ha cobCTBEHUTE CpefCcTBa He Ca HaroXeHU TEXECTH,
Ye BCUYKM HeobxoauMM WU MO3BOSMEHW AEWCTBUS, CBbP3aHM C YrnpaBreHneTo Ha cobcTBeHUTe cpeactsa ca
3aBbPLUEHN B CPOK, Ye AOMbIHUTENHUTE COGCTBEHM CpeacTBa ca npeasiBEHU HaBpeMme, Ye LOrOBOPEHOCTUTE U
YCroBusiTa Ca SICHU WU HeOBYCMUCIIEHW, BKIOYMTENHO ClyyYauTe, B KOUTO pasnpefeneHus Ha ernemMeHTUTe Ha
coGCcTBEHNTE cpeacTBa Ce OYaKBa [a ce OTNoXKaT UK oTKaxarT;

=  3a rapaHuusi, Ye BCUYKW MOJNIUTUKM U 3asiBEHM HaMEepEeHUs Mo OTHOLLEHME Ha OUBMOEHTUTE OT OOMKHOBEHW aKLUn
ca B3eTu Nnpeasuva Npu aHanusa Ha kanvTtanoBaTa nos3vuus;

" 32 yCTaHOBSIBAHe Ha BOAELM MpUHUMNN U oBLM cTaHZapT 3a ePeKTUBHO M3MbIHEHWE Ha Te3n AeMHOCTM, B
CbOTBETCTBME C NPUNOXUMUTE PErynaTtopHU M3NCKBaHWSA M 3aKOHoAaTernHaTa pamka Ha rpyrnoBO U MECTHO HUBO,
W CbrMacHO 3asiBEHUS aneTuT 3a pUCK U cTpaTterus Ha pyna xeHepanu;

MnaHbT 3a ynpaelieHne Ha Kanutana npeacrabBfidBa 4acT OT UANOCTHUA TpurogulleH cTpaTerndecku nniaH M ToBa
rapaHtmpa CbOTBETCTBME Ha njflaHa C AOOonyCKaHuATa B npoueca no CTpaTtern4ecko nnaHupaHe, KOUTO BKIo4BaT
n3mexny BCUYKK:

= hMHaHCOBW CLueHapun
= cTpaTerMyecko pasnpegeneHue Ha akTueute
=  NPOAYKTOB MUKC

MnaHbT 32 ynpaBrieHne Ha Kanutana BKnk4Ba I'IO,EI,pO6H0 onncaHne Ha pasBUTMETO Ha cobcTBeHUTE cpenctea u
KanMTanoBOTO U3MCKBAHE 3a MaTeXoCNoCOOHOCT OT MOCNeaHUTe Hann4yHu peanHu undpu Ao nocregHata roguHa ot
nnaHa.

(MaBHMAT (PMHAHCOB OMPEKTOP Ha APYXECTBOTO € OTrOBOPEH 3a WM3rOTBAHETO Ha MecCTHusA naH 3a ynpaBneHue Ha
KanuTtana, a [maBHWAT M3NMbMHUTENEH AMPEKTOp € OTroBOpPEeH Aa o NpedoCcTaBy Ha CbOTBETHWSA ynpaBuUTENeH u
HagsopeH opraH. OCHOBHMTE ernleMeHTM Ha nnaHa ce obcwxaaT M No Bpeme Ha pedOoBHUTE TPUMECEYHM CPeLum C
npegctasutenn Ha GCEE Holding.

AKo No Bpeme Ha NriaHoBUS Nepuod ce NpeaBwkaaT U3BbHPeaHy onepauun (CrvBaHus U NpuaobuBaHns, nsgaBaHe Ha
cobCTBEHM CpeacTBa), TAXHOTO Bb3AEWCTBME M3PUYHO Ce MOCoYBa B Pas3BUTMETO Ha COOGCTBEHWTE CpeacTBa M
KanuTanoBOTO W3MCKBaHe, a AeTalnu ce nocoyBaT M B CbOTBETHaTa OOKyMeHTauus. EMutMpaHeTo Ha cobGCTBEHM
CpeAcTBa HEMPEMEHHO ce MOCcoYBa B MiaHa 3a yrnpaefieHne Ha KanuTana B nogpobHo onuncaHue 3a HeobxoamMmocTTa oT
ToBAa.

OnucanuneTto Ha pa3BUTMETO Ha cobcTBeHUTE cpeactBa 3aAbJDKUTENTHO BKIMOYBaA M3aaBaHETOo, OGpaTHOTO n3KynyBaHe
nnn n3nnawaHeTo (npe,u,BapMTenHo nnn Ha na,u,e»() Ha enemeHTuTe OT cobCTBEHUTE CpeacTBa M TAXHOTO Bb3LENCTBME
BbpXy NIMMUTUTE 3a BCEKMN pen Kanutan. Bcunykn npomeHun B oueHkaTa Ha enemMeHTuTe Ha cobcTBeHUTE cpeacTtea CbLo
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Ce noco4sat, C AONBITHUTENHNU onucaTesrnHn naparpadam Nno OTHOLUEHWE Ha NIMMUTUTE, KOraTo Bb3HUKHE HEOOXOAMMOCT
OT TOBa.

MnaHbT 3a ynpaBlieHne Ha Kanutana ce U3roTted, Kato ce cnaspat JIMMUTUTE U nparoBeTe, 3all0XeHN B PamkaTa 3a
aneTuT KbM puck. B nnaHa BCUYKM NpexogHn MepKku Tpﬂ6Ba [a ce onuwar no OTHOLLIEHME Ha Bb34ENCTBMETO UM BbpXy
KanuTtanoBaTta no3nuna KbM MOMEHTa U B Kpasd Ha nNpexoAHuna nepuoa, Ha gropaundarta U Ha obwute um XapaKTepucTuku,
BKITHOUYMUTEITHO CMOCOOHOCTTa MM Aa noemar 3ary6V| Nnpu Bb3HUKBaAHE Ha HE6J'IaI'0I'IpI/IF|THVI ycnoBuA.

B cnyanl, 4Ye TPUrognwHNAT cTpaTterm4eckn ninaH Tpﬂ6Ba 0a ce npeacTaBy OTHOBO KbM faBHMSA OuC BCneacTeue Ha
CbLUECTBEHO U3MEHEHNE B COOCTBEHUTE cpeactea UM KannTanoBOTO U3UCKBaHeE 3a nnaTexocnocobHOCT, To Toraea e
HeoOxoaMMO M NnaHa aa ce akTtyanm3npa n npeaoctaBm Ha CbOTBETHUTE (byHKLI,VIVI.

0.1.2. Pasmep 1 Ka4ecTBO Ha AONYyCTUMUTE COGCTBEHU CpeacTBa

aonyctumMm COBCTBEHUW CPEACTBA 3A TMOKPUTUE HA KAMUTANOBOTO W3UCKBAHE 3A
MNATEXOCNOCOBHOCT

PerynaTopHaTa paMKa 3a cobcTBeHUTE cpefcTtBa e onvcaHa B cekums [.5.

[NocoueHuTe no-gony Ta6J'IVILWI npeancTtaBaAT HanudHUTe U aonyctuMmu cobCcTBEHU cpeanctBa no penose, Kakto U
KoedmUMeHTa 3a MnaTexocrnoco6HOCT.

Hann4yHu cob6cTBEHM cpeacTBa No peaoBe

O6LWOo Hann4Hm

(xun.ng) cobcTBEeHU Pen 1 - Pen1 - Pen 2 Pes 3
cpeacTtea 3a HeorpaHnyeHn orpaHunyeHmn
nokputue Ha KU
Tekywa rognHa 92,357 92,357 - -
[NpenxogHa rogmHa 75,848 75,848 - -
N3meHeHne 16,509 16,509 - -
[donycTumu co6CcTBEeHU cpeacTBa No pegoBe
O6LWOo Hann4HK
(xun.ne) coOCTBEHU Pen1- Pen1 - Peg 2 Pe 3
cpeacTea 3a HeorpaHu4yeHn orpaHunyeHu
nokputne Ha KA
Tekywa rognHa 92,357 92,357 - -
MpeaxoagHa rognHa 75,848 75,848 - -
MN3meHeHne 16,509 16,509 - -

KoecdmumeHT Ha nraTeXocnocobHoCT

MpenxogHa
(xvn.nB) Tekywa roguHa ronuHa MpomsHa
CobcTBeHM cpeacTea 92,357 75,848 16,509
Kanutanoeo
M3NCKBaHe 3a 56,845 60,121 (3,276)
nnaTexocnocobHocT
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KoedonumneHT 3a
nnaTexocnoco6HocT

166,71%

126,16%

40,55%

OCHOBHU COBCTBEHU CPEACTBA

Paamepr Ha OCHOBHUTE COBCTBEHU cpeacTtBa Nno efnieMeHTn € KakTo crnensa:

Cob6cTBeHu cpencTea — CpaBHeHUe ¢ npeaxoadHa roguHa

(xvn.nB.)

OOBMKHOBEH aKLMOHEPEH KanuTan
(6bpyTHO cobCcTBEHM akumm) - obLo

Tekywa rognHa

MpeaxogHa
roanHa

MpomsHa Benexkun

47,307

47,307

npeMI/IVI OT eMUCUN Ha aKLuunun,
CBbP3aHU C OOMKHOBEH
aKuMOoHepeH KanuTtan - obLo

11,150

(11,150) -

Manuwbk oT cpeacTtea

MpuBUNEerMpoBaHu akumm

Mpemumn OT eMUCHK Ha akuuK,
CBbp3aHu C NpUBUNErMpPoBaHn
aKumm

Peseps 3a paBHsABaHe

Mog4mHeHn nacmem

CymMma, paBHa Ha CTOMHOCTTa Ha
HETHWUTE OTCPOYEHM OAHBYHU
aKTUBU - 06LWOo

Opyrv no3vumm oT cobcTBEHU
cpeacTea, oaobpeHn oT Haa3opHUA
OopraH, kKaTo OCHOBHM COBCTBEHU
CcpencTBa, KOUTO HE ca MOCOYEHU
no-rope - oo

CobcTBeHu cpeacTea oT
(MHAHCOBU OTYETU, KOUTO He
cnenpa ga 6baart npeacTaBsiHu ©
pesepBa 3a paBHsIBaHe U He
OTroBapsAT Ha KpUTepuuTe, 3a Aa
ObaaTt knacuduumMpaHn kaTo
cobCcTBEHN cpeacTBa CbrnacHo
MnaTexocnocobHocT 2

MpucnapgaHusa 3a yyacTvs BbB
(OUHAHCOBU 1 KpeanUTHN
MHCTUTYLMN

O6LWOo OCHOBHU cOBCTBEHMU
cpeacTBa crneg npvcnagaHust

92,357

75,848

16,509 -
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CobGcTBEeHU cpeacTBa no pegose

(xvn.nB)

O6ukHOBEH akuMoHepeH kanuTan (bpyTHO co6CTBEHM
akuum) - obwo

O6wo

HeorpaHun4eHun

Pen1- Pen1-

Pen 2

orpaHun4eHun

Pen 3

47,307

47,307

Mpemun oT emuncKm Ha akuuKn, CBbpP3aHu C 0BMKHOBEH
aKUMOHEepeH KanuTan - obuwo

M3nuwsK oT cpeactea

MpuBunernpoBaHn akumm

Mpemun oT emMuncKMmM Ha akuuKn, CBbpP3aHu C
npuBunernpoBaHun akumn

PesepB 3a paBHsABaHe

Mog4mHeHn nacmem

CyMma, paBHa Ha CTOMHOCTTa Ha HETHUTE OTCPOYEHM
[aHbYHW aKTUBU - 00LLIO

Opyrv no3vumm ot cobcTBEHU cpeacTea, ogobpeHu ot
Ha[30pHNSI OpraH, KaTo OCHOBHW COBCTBEHM CPeacTBa,
KOWUTO HEe ca MOCOYEHU No-rope - 06Lo

CobcTBeHN cpeacTBa OT PMHAHCOBM OTHETM, KOUTO He
cnepga ga 6baaT npeAcTaBsHN € pe3epBsa 3a
paBHsBaHe 1 He OTroBapsAT Ha KpuTepunTe, 3a Aa
6baaT knacuduumpaHm kaTto cobcTBeHn cpeacTea
cbrnacHo NnatexocnocobHocT 2

MpucnagaHus 3a yyactusi BbB (OUHAHCOBU U KPEAUTHU
WHCTUTYLMU

O6LLO OCHOBHM COGCTBEHU cpeacTBa cnej,
npucnagaHus

92,357

92,357

NOAYUHEHU 3AOBINKEHUA

[bxeHepanu 3aCTanOBaHe Al He pasnonara ¢ NO4YUHEHN 3a4bIKEHNS.

PE3EPB 3A PABHABAHE U OYAKBAHU NEYAIBU, BKINIOYEHU B BBbAELLX NPEMUN
B npunoxeHaTta Tabnuua e onpeaeneH pesepsa 3a paBHABaHe, KaTo Ce 3amnoyHe OT MPeBMULLEHNETO Ha aKTUBWTE Haf

nacumBuTe.

Pe3epB 3a paBHsiBaHe

(xvn.nB) Tekywa roanHa

MpeaxogHa rognHa

MpomsHa

Benexku

MpeBuLLEHME Ha aKTUBUTE HAf NacuBuUTe
(Cekums IN)

92,357

75,848

16,509

Co0OCTBEHN aKkumm (NpUTexXaBaHy NPsiko Unu
KOCBEHO)

QOuakBaHu ANBUOEHTU, pasnpegeneHna n
OTYUCIEHNA

Opyrn noanumm ot OCC

KOpeKLl,I/II/I 3a No3nunn OT orpaHN4vyeHn
cobCTBEHM cpeacTBa No OTHOLLEHWE Ha
nopTdennu, 3a KOMTO ce npunara
u3paBHUTENHA Kopekuus n obocobeHn doHaoBe

Peseps 3a paBHABaHe

45,050

17,391

27,659
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OpyXeCcTBOTO He € OT4MTano o4akBaHu neyanodu, BKMYEHN B Obaelimte npeMun.

OrPAHUYEHUA B COBCTBEHUTE CPEACTBA

,D,F)Y)KeCTBOTO HAMa npucnagaHna oT cobcTBeHUTE cpencrtBa, HATO HaNoOXeHu orpaHnyeHunsa BbpXy ernieMeHTUTe Ha
cobcTBEeHUTE cpeacTBa, KOUTO Aa OKaXkaT BIIMAHME Ha HaNMMYHOCTTa U NPexBbpliAeMOCTTa Ha cobcTBeHUTE cpeacTtea B

paMK1UTEe Ha OPYKEeCTBOTO.

OOMbIIHUTENHN COBECTBEHU CPELCTBA

[bxeHepanu 3aCTanOBaHe ALl He pa3nonara ¢ JOMbIHUTENHN cobcTBEHN cpeacTtea.

PABHEHUE MEXOY COBCTBEHUTE CPEACTBA HA AKLUMOHEPUTE 3A 3AKOHOBU LIEJIM U COBCTBEHUTE
CPELCTBA 3A LEJIUTE HA MNATEXOCMNOCOBHOCTTA

(xvn.nB.) Tekywa rognHa
CoO6CcTBeH KanuTan 3a 3aKOHOBM Lienu 72,984
Kanutanoeu n gpyru pesepsu 3a 3aKOHOBMU
uenu
OT KOUTO:
OcHoBeH kanutan 47,307
KannTtanosu pesepsu -
[pyrn kanuTanoByn MHCTPYMEHTU -
PesepB oT BanyTHM pasnuku -
Cob6cTBEHM akuumn -
3akoHoBu nevanbu n 3aryom 25,676
Kopekums Ha akTmsm (11,633)
Kopekuus Ha TeEXHUYEeCKn pesepsu 32,980
Kopekums Ha apyr 3agbimkeHuns (1,973)
MpeBuLlLIEeHMe Ha aKTUBUTE Haf, 92357
3aAbimKeHusATa
0.1.3. [OdonyctumMmum CcOGCTBEHM cpeacTBa 3a MOKPUTME HA MUHMMANHOTO
KanutasnoBO U3NCKBaHe
OonyctuMum COeCTBEHU CPEACTBA NO PEOOBE
O6wo gonyctumm
(xvn.nB) cobeTaeHM Pen1- Pepn 1 - orpaHnyeHn Pen 2
cpencTtsa 3a HeorpaHn4yeHu

nokputne Ha MKW

Tekywa rognHa 92,357 92,357 - -
[NpenxogHa rogmMHa 75,848 75,848 - -
N3meHeHne 16,509 16,509 - -
n.2. KAMUTAITOBO USUCKBAHE 3A NMJIATEXXKOCMOCOBHOCT U MMHUMAIJIHO
KAMUTAITIOBO U3UCKBAHE (KU U MKW)
0.2.1. KW v MKW ctonHocTun
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«pkeHepanu 3actpaxoBaHe® Al u3nonssa CtaHgapTHata opmyrna npy M34MCMEHNEe Ha KanuTanoBOTO U3UCKBaHe 3a
COBCTBEHW U perynaTtopHu Hyxau. Hama pasnuka npu oueHkata Ha U3MCKyeMus Kanutan 3a Hy)kKauMTe Ha KoMnaHusTa v
perynaTopa.

MokputneTo Ha KUI naumcneHo upes CtaHgapTHata hopmyna e npeacraseHo B Tabnuuarta no-gony, kKato CTOMHOCTUTE
ca B MUITMOHM NeBa.

Kun
(B MunuoHn nesa) Mokputne
O6wo MMokputne (%)
2016 56.84 162%
2015 60.12 126%
MpomsHa - 5.46% 29%
MKU
(B MUNMOHNM n
oKpuTne
nesa)
Mokputne
O6wo (%)
2016 20.53 450%
2015 23.04 329%
[MpomsaHa - 10.89% 37%

Hamanenueto B KM n MKW, 1 yBenn4yeHOTO NOKpUTHE. naBa OT HapacTBaHETO Ha AonycTuMuTe COBCTBEHN cpeacTea u
HamaneHveTo B 3anucaHusa busHec.

0.2.2. Pas6uBka Ha KUT

Pas6uBka Ha KUIN npeau n cnea amBepcudukaums

(B MunmoHn nesa) Mokputne
06110 Bbs,qemcn?(l;s
KW npeaun ansepcudmkaumsa 73.21 100%
Ma3apeH puck 14.90 20.35%
Puck oT HeM3nbNHeHNe Ha KOHTpareHTa 21.75 29.71%
gl:ciglgizz:icem pUCK B 30paBHOTO 378 5.16%
Moanuceaveckn puck B 06LLOTO 3acTpaxoBaHe 32.78 44.78%
Monan ot anBepcudumkaumaTa -18.69
KWUIN cnep auBepcudmkaumsa 54,52
OnepaTnBeH puck 4.77
KWUM npeau gaHbumn 59.28
Tax absorption -2.44
KuUn 56.84
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a.3. N3MNOJNISBAHE HA nNoamMoAyJiA HA PUCKA, CBbP3AH C AKLIUWN,
OCHOBABALL CE HA CPOKA, NPU U3YNCIIABAHETO HA
KAMUTAIIOBOTO U3NCKBAHE 3A NJTATEXXOCNOCOBHOCT

He e npunoxwumo 3a ,xeHepanu 3actpaxoBaHe® Al.

a.4. PA3JTIUKU MEXAQY CTAHOAPTHATA ®OPMYIJIA U BCEKU N3MNOJI3BAH
BbTPELUEH MOAEN

JLkeHepanu 3acTtpaxoBaHe“ ALl He Non3Ba BbTPELLUEH MOZE.

a.5. HAPYLWEHNA HA MUHUMAJTHOTO KAMUTAJIOBO N3UCKBAHE U
HAPYLWEHUA HA KAMTUTANOBOTO USUCKBAHE 3A
NINATEXOCIMNOCOBHOCT

MnaTexocnocobHocTTa Ha ,[hkeHepanu 3acTtpaxoBaHe® Al e crtabunHa. KomnaHuata Hsama npobrnemu OTHOCHO
HemnsnbnHeHve Ha KU n/ unu MKW, kaTo oTroBapsi Ha M3MCKBaHWATa Ha perynaTopa, KakTo U Ha U3NCKBaHMSATA Ha HMBO
Mpyna.

A.6. APYIrA UH®OPMALUA

YYBCTBUTEJIHOCT

CnepfBaiiky onucaHusiTa 3a YyBCTBMTENHOCTTA B cekuma B.7, B HacTosiLaTa Cekuusi ce NpefcTaBsAT pesynTtatute oT
aHanu3a Ha YyBCTBMTEMNHOCTTa Ha MPOMEHU B CMeundunyHn puckoBn HakTopu (NMXBEHW HMBA, LUOK HA KanuvTanoBuTe
MHCTPYMEHTU, KpeauT cnpen W BONaTUMHOCT B NIMXBEHUTE paBHMLLAE), KOUTO BIUSAAT BbpXy pa3Mepa Ha cobCcTBeHUTe
CcpeacTBa U KoeduUMeHTa Ha nraTexocnocoOHocT. lNMokaszaHute ¢akTopu gaBaT edekTa Ha M3NOXEHOCTTa Ha Hau-
3Ha4YMMNTE pUCKOBE:

EdekT Bbpxy cobcTBEHUTE

MpomeHnuea U3meHeHue

cpeacTBa (xun.ns)
bespuckoB hakTop: NPOMSAHa B IMXBEHUTE HMBA +50 bps -1,319.73
bespuckoB akTop: NPOMSAHA B NIMXBEHUTE HUBA -50 bps 1,370.06
KpeouteH cnpen npu kopnopaTuBHUTE obnurauum +100 bps -334.07
KpeauTeH cnpen npu AbpXaBHute obnuraummn, nsgageHn ot +100 bps -4,992.25
npaBuTeNcTBoTo Ha Penybnuka Bbnrapus
BespuckoB hakTop npy OTCHLCTBUE HA KOPEKUMS 3a -205.57
NPOMEHIMBOCT MpPU TEXHUYECKUTE pPe3epBm )
HeaBwmxumn uMoTu: cnaj B LIEHOBUTE HMBA -1000 bps -1,580.69
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MpunoxeHune

Bb3gencTBue Ha ABINrocpovyHU rapaHUMOHHU NpexoaHU MepKu

O6uwa cyma Ha

TEXHUYeCKNTe o Bb3gencteue ot
o o Bb3gencteue ot
pesepsu, Bb3gencTeue Ha BbageincTeue Ha 3303BaHe Ha 3agaBaHe Ha
BKITOYUTENHO npexogHaTta Msipka  npexogHaTta msipka " HyneBa CTOMHOCT
HyrneBa CTOMHOCT
ObMArocpoyHn BbpPXy TEXHUYECKM BbpPXy NINXBEHMS Ha KOpeKUMSITA 33 Ha
rapaHuUMOHHMN pesepsu nNpoLeHT n3paBHUTENHarTa
NPOMEHNNBOCT
MepKM 1 NpexoaHu KOpeKLusi
MEpPKM
TexHuyeckn pesepsu 168.075 0 0 277 0
OcHoBHU cobGcTBEHN cpeacTBa 92.357 0 0 211 0
Honyctumun cobctBeHmn cpeacTea, KoMTo nokpueat KanutanoBoto
MauckeaHe 3a NMnaTexocnocobHoCT 92.357 0 0 -211 0
Kanutanoso MaucksaHe 3a NnaTtexocnocobHocT 56.845 0 0 109 0
Honyctumun cobcTBeHM cpeacTsa, KOMTO NOKPUBAT MUHUMAITHOTO
KanutanoBo U3nCcKBaHe 92.357 0 0 -211 0
MuHuUManHo KanuTanoBo U3nckeaHe 20.529 0 0 20 0
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Cob6cTBeHu cpencTra (1/3)

MbpBu peq - 6e3 MbpBu pea - ¢

O6uwo
OorpaHnyeHust orpaHuyeHust

BTopwu peg Tpetn peg

OCHOBHM COGCTBEHU cpeAcTBa Npeay NpucnagaHe 3a y4acTus B
ApYr (hoMHAHCOB CEKTOP CbINacHO ykazaHUsATa Ha YneH 68 Ha
Henernpaxa perynauusa 2015/35

OO6VKHOBEH aKuMoHepeH KanuTan (6pyTHO cobcTBeHM akumm) - obLLo

47.307 47.307 0

Mpemun oT eMUcHK Ha akLMK, CBbP3aHN C 0OMKHOBEH akLMoHepeH
Kkanutan - ooLo

HauaneH kanuTan, BHOCKM Ha YNeHOBETE MU EKBUBANEHTHN
No3uLMKN OT OCHOBHM COBCTBEHM CpeaCcTBa 3a
B3aMMo3acTpaxoBaTeriHu NpeanpusTis U NPpeanpuaTust ot
B3aMMO3acTpaxoBaTeneH Tun - obLLo

MogyMHEHW AAMNOBM BHOCKM Ha CbAPYKHULM - 06LL0

N3NUWBLK OT cpeacTBa

MpuBMIErMpOBaHM akLum

npemMmun oT eM1UCnn Ha akuuun, CBbpP3aHn C npuBmnermMpoBaHn akunm

PesepB 3a paBHsiBaHe

45.049 45.049

Mog4mHeHn nacusm

Cyma, paBHa Ha CTOMHOCTTA Ha HETHUTE OTCPOYEHN JAaHbYHU aKTUBU
- obuo

[Opyr1 no3vumm ot coGeTBEHU cpeacTBa, 0400pPeHN OT HaA30PHUS
opraH, KaTo OCHOBHM COGCTBEHU CPEACTBA, KOUTO HE Ca MOCOMEHM
no-rope - o6Lo

Cob6cTBeHM cpeacTBa OT (hMHAHCOBUTE OTHYETU, KOUTO He TpsAAGBa
Aa 6baaT npeAcTaBsiHU B pe3epBa 3a paBHsiIBaHe U He
OTroBapsiT Ha KpUTepUUTe 3a COGCTBEHU CpeaACcTBa B
knacudmkauymsTta no Nnarexocnoco6HocT Il

Co6CTBEHN CpeacTBa OT (hMHAHCOBM OTYETH, KOUTO He criefsa Aa
6baaT NpeacTaBsiHU C pe3epBa 3a paBHsIBaHe U He OTroBapsiT Ha
KpuTepuute, 3a ga 6baat knacuduumMpaHu kato cCobCTBEHN CpeacTBa
cbrnacHo NnatexocnocobHocT 2

MpucnapgaHus

I'Ipmcna,anMﬂ 3a y4acTusd BbB cblechoam N KpegUTHU UHCTUTYLUUKU

0610 OCHOBHM COOCTBEHU CpeACTBa crep npucnagaHvs

92.357 92.357 0 0 0
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Cob6cTBeHu cpencTra (2/3)

060 Mbpeu pen - 6e3 Mbpeu peq - ¢ BTopu pen Tpetn pen
orpaHuyeHust orpaHuyeHns
HdonbnHutenHun co6cTBEHM cpeacTBa
HewvnsnaTteH n HenovckaH 06MKHOBEH aKLMOHEPEeH KanuTar, KOATo
MOXe Aa 6bae AbMKMM 3a usnnaljaHe npu nonckBaHe 0
3a B3anmo3acTpaxoBaTenHu NpeanpuaT1s u NpeanpusaTust ot
B3anMo3acTpaxoBaTerneH TUM - HeM3nnaTeH 1 HenouckaH Havanex
KanuTarn, BHOCK/ Ha YneHoBeTe unu eksmaneHTHa nosuums ot OCC,
KOWTO MoraT ga 6b4aT Ab/HKMMM 3a U3nnaliaHe Npu NouckBaHe 0
HewnsnnateHu n HenouckaHu NpPUBMIErMPoOBaHN akLuun, KOUTO MoraT
na 6baaTt obmKMMK 3a n3nnawaHe npu NnouckBaHe 0 0
MpaBHO 06BBbP3BALL aHraXXMMEHT 3a 3anncBaHe U 3annaiiaHe Ha
NoAYMHEHM NacuBM Npu NOMUCKBaHe 0 0
AkpeaunTuBK 1 rapaHumMm cbrnacHo YneH 96, naparpad 2 ot
Oupektusa 2009/138/EO 0
AKpeaunTuBK 1 rapaHUMm PasnnyHN OT TE3U CbIMAcHO YneH 96,
naparpad 2 ot Aupektusa 2009/138/EO 0 0
[onbnHUTENHW NoKaHU KbM YINIEHOBETE CbINacHo YneH 96,
naparpad 3, nbpBa anvHes ot AupekTtuea 2009/138/EO 0
[onbnHUTENHW NoKaHW KbM YNEHOBETE pasfnnyHM OT TE€3M CbIMacHo
uneH 96, naparpad 3, nbpBa anvHes ot QupekTtuea 2009/138/EO 0 0
Opyrv gonbnHUTENHNM cobCTBEHM cpeacTBa 0 0
O6wwo JonbnHuTeNnHU co6CcTBEHU cpeacTBa 0 0
Hanu4yHu n gonbLnHUTENHM cOGCTBEHU cpeacTBa
O6L0 HaNNYHN OCHOBHU COBCTBEHM CpeACTBa 3a U3MbITHEHNE
Ha KMn 92.357 92.357 0
O6L0 HaNMYHN OCHOBHU COGCTBEHU CpeacTBa 3a U3NMbIIHEHUe
Ha MKU 92.357 92.357
0O6Lo AonycTUMM COOGCTBEHU cpeACcTBa 3a usnbriHeHue Ha KUM 92.357 92.357 0
060 gonycTMMM cOGCTBEHU cpeAcTBa 3a U3nbiHeHMe Ha MKU 92.357 92.357
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Cob6cTBeHu cpencTra (3/3)

O6L0
Kun 56.845
MCR 20.529
CHOTHOLLEHUE Ha AONYCTUMUTE COGCTBEHM
cpeacTBa kbM KUMM 162,0%
CHOTHOLLEHUE Ha AONYCTUMUTE COGCTBEHM
cpeacTBa kbM MKU 450,0%
Pe3epB 3a paBHABaHe 0
[peBuLIEHNE Ha aKTUBUTE Ha4 NacuBuTe 92.357
Cob6CTBEHM aKUMKM (MpUTEXaBaHW NPSKO UMK KOCBEHO) 0
OyaKkBaHV OUBUOEHTU, pasnpegenieHnsl U OTYMCTIeHs] 0
Opyrv nosnuum ot OCC 47.307
Kopekumm 3a nosuumm ot orpaHnyeHn cobCcTBeHN
cpeAcTBa Mo OTHOLLEHWE Ha NopTdENnn, 3a KOUTo ce
npunara uspaBHUTENHa Kopekuns n obocobeHn
doHOoBe 0
Pe3epB 3a paBHsiBaHe 45.049
OuyakBaHM ne4yanou 0
OuakBaHu nevanbu, BKMOYEHN B 6baeLLy NnpemMmm
(OMNBBIT) - XXuBoTo3acTpaxoBaTenHa eAHOCT 0
OvakBaHu neyanbu, BkNOYeHM B 6baeLLy npeMum
(OrBBI) - O6bwo3acTpaxoBaTena ENHOCT 0
O6wWo o4yakBaHU Ne4yanobwm, BKNYEeHU B 6baewm
npemuun (ONBBIM) 0
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[hxeHepanu 3acTtpaxoBaHe ALl — YnpaBneHue Ha kanutana

KanuTtanoBo nsnckBaHe 3a NNaTeXXocnocoGHOCT — 3a npeanpuaTtua no CtaHaapTHa (bopmyna

BpyTHa cToiHoCT Ha

CneuundunyHmn
KanuTanoBoTo
napameTpu Ha
M3ncKkBaHe 3a NpeANPUSITHETO
nnaTexocnocobHOCT peanp Cumnnudukauum
[MasapeH puck 14.902 0 0
Puck OT Hem3nbrHeHMe OT CTpaHa Ha KOHTpareHTa 21.751 0 0
lNognmMcBayeckm pUCK B XXMBOTO3aCTpaxoBaHETO 0 0 0
[Moagnuceayveckn pUCK B 30paBHOTO 3acTpaxoBaHe 3.782 0 0
Mognuceaveckn puck B 06LLOTO 3acTpaxoBaHe 32.776 0 0
[vBepcudukaums -18.692 0 0
pUCK NpX HEMaTepUanH1UTe akTMBM 0 0 0
OcHoBHO KWUI 54.518 0 0
U3uncnsiBaHe Ha KaNUTaNIOBOTO U3UCKBaHe 3a
NnaTeXXocnocoGHOCT
OnepaunoHeH puck 4.765
CnocoBHOCT Ha TEXHUYECKUTE pe3epBu Aa NOKpuBaT 3arybum 0
CnocoBHOCT Ha OTCPOYEHUTE AaHbLM Aa NOKpUBaT 3aryom -2.438
KanutanoBu N3MCKBaHWS 3a U3BbPLUBAHE HA AENHOCT ChbITACHO YneH
4 o1 Onpektnea 2003/41/EQO 0
KNIM 6e3 noGaseH kanuTan 56.845
Beue onpegenex gobaseH kanutan 0
KanutanoBo M3uckBaHe 3a NnartexocnocobHocT 56.845
Opyra nHgopmaums 3a KanuTanoBoTO M3WUCKBaHE 3a
nnaTexocnocobHocT 0
KanuTanoBo m3nckeaHe 3a NogMoAyn Ha pycka, CBbp3aH C akuuu,
OCHOBaBall, ce Ha atopauusita 0
06w pa3mep Ha abCTpaKTHUTE KanuTanoBu N3UCKBaHUS 3a
nnaTexocnocobHOCT 3a ocTaHanara 4Yact 56.845
O6L pa3mep Ha abCTpakTHUTE KanuMTanoBu U3UCKBaHNUSA 3a
nnarTexocnocobHocT 3a obocobeHuTe oHaoBe 0
06w pa3mep Ha abCTpakTHUTE KanuMTanoBu U3UCKBaHWUSA 3a
nnaTexocnocobHOCT 3a nopTdennu, 3a KoMTo ce npunara
M3paBHUTENHa KopeKuwst 0
[vBepcudmkaumoHeH edekT nopaau arperaums Ha abecTpakTHUs
KWIM 3a o6ocobeHunTe hoHaoBe 3a uneH 304 0
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MuHuManHo KanMTanoBO U3MCKBaHe 3a eMHOCTM Mo O6LLOo 3acTpaxoBaHe

O6LLo 3acTpaxoBaHe

MKW O6uo 3acTpaxoBaHe - pesynrart

20.529

MuHMManHo KanMTanoBO U3UCKBaHE NO KOMNOHEHTU — NMHENHa (bopmyna 3a 06LI.|O3aCTanOBaTeI1HVI n

npesacTpaxoBaTefiHU 3agbIDKeHNUs

MKW 3a 06Lu0 3acTpaxoBaHe

JeiHocTn no o610 3acTpaxosaHe

HeTHo (oT

npe3actpaxoBaHe/ACUL])
Han-gobpa NporHo3Ha
oueHka u TP usuncnenu

HetHo (oT
npesacTpaxoBaHe)
3anucaHun npemmm

B nocrnexute 12

CBbBKYMHO meceua
3acTpaxoBaHe BbB Bpb3ka C MEAULIMHCKM Pasxoau U MponopLMOHAanHo
npesacTtpaxoBaHe 3.847 7.747
3acTpaxoBaHe BbB Bpb3ka CbC 3alliMTa Ha JoXoAWTe 1 NPOnopLMoHanHo
npesacrpaxoBaHe 2.735 4.846
3acTpaxoBaHe BbB Bpb3ka ¢ obesLleTeHne Ha paboTHULMTE U NPONOPLNOHAIHO
npesacrpaxoBaHe 1.346 1.798
3acTpaxoBaHe Ha rpaxaaHcka OTFTOBOPHOCT BbB BPb3ka C MOTOPHMW MPEBO3HM
cpefcTea M NponopLmMoHanHo npesactpaxoBaHe 82.714 28.739
[pyro 3acTpaxoBaHe BbB Bpb3ka C MOTOPHWN NPEBO3HM CPEACTBA U1
NPONOPUNOHanHO Npe3acTpaxoBaHe 22.668 37.624
Mopcko, aBraumoHHO 1 TPAHCMOPTHO 3acTpaxoBaHe U NPONOPLMOHANHO
npesacTpaxoBaHe 3.005 2.279
MMyLLlecTBEHO 3acTpaxoBaHe 1 3acTpaxoBaHe cpeLly noxap v gpyrm 6eactsums u
nponopL1oHanHo npe3acTpaxoBaHe 14.414 24.159
3acTpaxoBaHe BbB Bpb3ka C 06LLa rpaxkgaHcka OTFTOBOPHOCT ¥ NPOMOPLMOHAHO
npesacrtpaxoBaHe 2.022 935
KpeanTHO 1 rapaHUMOHHO 3acTpaxoBaHe M MPOMNopLMOHarHO npe3acTpaxoBaHe

307 29
3acTpaxoBaHe BbB Bpb3Kka C MPaBHU Pa3HOCKW U NPONOPLMOHANHO
npesacTpaxoBaHe 0 0
3acTpaxoBaHe BbB Bpb3ka C OKa3BaHe Ha MOMOLL, Npu NbTyBaHe 1
nponopLuoHanHo npe3acTpaxoBaHe 1.174 2.793
3acTpaxoBaHe cpelly pa3Hu (hMHaHCOBM 3arybu 1 nponopunoHanHo
npesacrtpaxoBaHe -125 338
HenponopunoranHo 3gpaBHO NpesacTpaxoBaHe 0 0
HenponopunoHanHo npesacTpaxoBaHe cpeLly 3ronoryka 0 0
HenponopunoHanHo MOpPCKO, aB1auMOHHO U TPaHCMOPTHO Npe3acTpaxoBaHe 0 0
HenponopunoHanHo nMyLLEeCTBEHO npe3acTpaxoBaHe 0 0

O6wWwo usuncneHne Ha MMHMMaNHOTO KaNUTanNnoBO U3UCKBaHe
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O6wwo n3uucnexme 3a MK

Ku1n 56.845
MKW ropHa rpanvua 25.580
MKW pgonHa rpaHuua 14.211
Kom6uHupaHo MKU 20.529
AGcontoTHa gonHa rpaHuua 3a MKU 7.236
MuHMManHo KanuTanoBo U3NCKBaHe 20.529
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[TpunoxeHne
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