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PE3IOME

JoxmamsT 3a mimarexocmocodHocTTa u puHaHCOBOTO chetostHue ("AIIDC") e romumien mokiaa, KOHTO
JIPY’KECTBOTO € 3aJBJDKEHO J1a M3TOTBsI, CHIVIACHO 3aKOHOAATEICTBOTO Ha EBpormeiickusa cwvio3 (EC) u
OBATrapCKOTO 3aKOHOJATENICTBO, KaTo yacT oT pexxuma "[lnarexocnocobnoct I1".

HIDC e mybamaeH qokyMeHT. JpyXecTBOTO MyOInKyBa TO3H AOKJIAJ Ha CBOS YeOCAWT U TpPeoCcTaBs
Konwue oT Hero Ha HanzopHus opran KOH. Ceabpkanuero Ha Jlokilana € mpeAnucano OT perjaMeHT Ha
EC.

JlefiHOCT M pe3yJTaTn

3A]1,,03K-3acTpaxoBane* A/l e 00103acTpaxoBaTeTHO APYKECTBO. [IpyKecTBOTO MPHUKITIOYN TOAMHATA
¢ eyayrdaTa Ipeay JaHbIH B pa3Mep Ha 793 XUILIB.

3anucaHusAT IpeMHUEH NpuXxoja Bb3iau3a Ha 145,340 xumn.aB. u e ¢ 40% pbeT cripsMo Kpast Ha IIpeIxoaHaTa
TO/IMHA.

OO11uTe aKTHBH, TbPIKaHU OT J[py»KEeCTBOTO, ce yBeaMUYarar ¢ 97 MJIH.JIB., OCHOBHO B Pe3yJITaT Ha TOYTH
JIBOMHOTO yBEJIMYECHHE HAa PE3E€pPBUTE, a OT TaM M Ha Jejia Ha MPe3acTpaxoBarelisi B TAX, YaCTUYHO
KOMIICHCHPAHO OT HaMaJeHHWe B Ha HHBCCTHUIIMUTE B AaKIMH, B pe3yjiraT Ha mOpogaxkbdata Ha
MPUTEKABAHUTE aKIIMU OT KanuTaiaa Ha O0muHcKa O0anka AJl.

Cucrema Ha ynpaBJjeHHe
JpyXecTBOTO € ¢ eIHOCTENleHHa CHCTeMa Ha YIpaBIEHHE W c€ INpPeACTaBlsiBa OT [Bamara

W3mbnuuTenHUTEIHN AUpEKTopH 3aenno. [Ipe3 2018r. opranuzanuoHHaTa CTpyKTypa Ha JPYKECTBOTO
oere:

OpraHHzalHOHHA CTPYKTypa Ha 3A]J] “O3K-3ACTPAXOBAHE” AT ﬁ m ST QR Ie]
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Puckos npogpun

I[I)Y)KCCTBOTO nma zlo6pe I[e(bI/IHI/IpaH ousHec MOACT U CTpPATCTUd 3a OpraHU4YCH pPacCTCK, KOHTO €
CbCPECAOTOYCH B 00110TO 3aCTpaxoOBaHE — OCHOBHO aBTOMOOUJIHO U UMYIICCTBCHO 3aCTPaxOBaHEC.

Jlmarpamara I0-70JIy HOKa3Ba CTPyKTypaTra Ha PHCKOBETE, KOMTO (OpPMHUpAT OOIIOTO KaIMTaJIOBO
M3WCKBaHE 3a IaTexkocrocoOHocT Ha npyxectBoTo ("SCR"). ToBa e pasmephT Ha KamuTama, KOWTO
JPYXKECTBOTO TPsiOBa Ja MOAIBpPIKA, 32 [a € MPEIIa3eH0 OT eKCTPEMHH PUCKOBU CHOWTHSA U Jia CIa3n
perynupaTtopHuTe n3ucksanus Ha EC.

23%

15%

= [TazapeH pHCK

= PHCK OT HEH3IIBIHEHHE OT CTpaHa
HAa KOHTpareHTa

TToanucBa9ecKH PHCK B 3[PaBHOTO
3acTpaxoBaHe

11% = [Toamuceavecky pHCK B OGMOTO
3aCTpaxoBaHe

= OnepaHOHEeH PHCK

5%
46%

Bunno ot aumarpamara Haii-ronsimata ekcrosunus Ha pyxkectBoto e [lonmucBadeckust puck B 00IIOTO
3acTpaxoBaHe, CBbP3aH ¢ OCHOBHHUS IIPEAMET Ha JEHHOCT, KOMTO IPY>KECTBOTO OCBLIECCTBSIBA, CIICABAH
OT TIa3apHUsI PUCK, CBbP3aH ¢ HHBECTHIIMUTE Ha CBOOOJHHUTE MAPHYHH CPEACTBA.

Ouenkara 32 HeJIMTe HA IJIATeKOCIO0COOHOCTTA U YIIPABJIEHHETO HAa KauTaaa
Tabnuuara no-gomy 060611aBa akTUBUTE U ITACUBUTE HA JPYKECTBOTO, OLEHEHH B CbOTBETCTBUE KAKTO

¢ MexayHapogauTe cTanaapty 3a puHancoBo oTuntane ("MCDQO"), Taka u ¢ periaMeHTHTe 3a
"TnarexxocmnocooHoct 11",

B XHJI.JIB. MCODO [TnaTesxocmocoOHOCT
OLICHKa II onrenka

OO0wo akTHBH 281 828 232 030

OO0 nacusu 262310 203 675

OO0110 KanuTanoBu / COOCTBEHHU CPECTBA 19 518 28 355

Bceuuku aktuBu B Oanmanca no "[lmatexxocnocoOHoct II" ce oreHsiBaT Ha chlnara 0a3a KaTo BbB
¢uHancoBuTe oTueTH (¢ M3KiIoueHue Ha JIMA 3a coOctBeHo moni3Bane, kouto B MCDO oruera ce
OIICHSBAT IO UCTOPUYECKA IIeHA, a HE 110 CIIPABEIJINBA CTOMHOCT). Pa3nukuTe B CTOMHOCTTA HA TTACUBUTE
Y aKTUBUTE U (AaKTOPUTE, KOUTO TH 00YCIIABAT ca OMMCAHU TOJJPOOHO B ChOTBETHUTE pa3/Ieiv MO-JI0Iy.

YHpaB.nelme Ha KanuraJjia

Pamkara Ha KoMmaHusTa 3a YIpaBJICHUC Ha PHUCKA BKIIIOYBA HU3PUYHO HU3ABJIICHUC 34 PUCK allCTUT,
CBBp3aH C KalyTrala. AneTuTsT 3a PHUCK OIIPEACIIA OrpaHUYCHUATA U 3aJICUCTBAHUATA 32 CHOTHOIIIEHUETO
Ha J0IYyCTUMMTE COOCTBEHH Cpe€acTtBa KbM KaIIMTAJIOBUTC HN3HUCKBAHUA 3a IIJIATEKOCITOCOOHOCT.
KOC(l)I/ILII/ICHTLT Ha TMOKPUTHUC Ha KAIMUTAJIOBUTC MU3UCKBAHUA € KIIFOUOB MHAUKATOP 3a PUCKA, KOHNTO
PEAOBHO CC CJICAU U OTUHUTA.
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Tabmuiiara no-gony o0o0IaBa kanuranoBata mo3uius Ha JpyxectBoro kbM 31 nexemspu 2018r.:

B XWJL.JIB. 31.12.2018
COBCTBEHU CPE/ICTBA 3a mokpuBaHe Ha KaIUTAJIIOBOTO M3WCKBAHE 3a 28 355
IJIATEKOCITOCOOHOCT

KATIIUTAJIOBO U3MCKBAHE 3A INIATEXXKOCIIOCOBHOCT (KHUIT) 27 085
CTEIIEH HAa IOKPUTHE HA KalIUTAJIOBOTO U3NCKBAHE 105%

JpyxecTBOTO mpwiara cTaHmapTHata (opMysia 3a HM3YUCIISIBAaHEC HAa KalMTAIOBOTO HW3MCKBAaHE 3a
TUTaTEeXKOCMOCOOHOCT. [[pyXKecTBOTO He M3MON3Ba MapameTpH, cneruduyann 3a npeanpuirueto (USPs),
3a J]a M3YUCIU CBOETO KAIMTAIIOBO M3UCKBAHE 3a ILIATEXKOCIOCOOHOCT. JIpyKECTBOTO HE H3IOJI3BA
OMPOCTCHU U3YKCIICHHUSI BBB BCEKH OT CBOUTE PUCKOBU MOJYJIH WIMUIIOIMOJYJIU TP U3YHCIIABAHE Ha
KallUTaJOBOTO M3MCKBAHE 32 IIATEKOCIOCOOHOCT.

IIpe3 ordeTHus mepuoa HAMA 3HAYUTENTHU MPOMEHH B JAEWHOCTTa M pe3ylTaTUTe, cucTeMaTa Ha
yIpaBlIeHHe, PUCKOBUS Mpoduil, OleHKaTa 3a LEJIUTe Ha IUIATEeXKOCIOCOOHOCTTAa U YNPABICHUETO Ha
KanuTtana Ha J[py>kecTBOTO.

Oruer 32 1aTEKOCIOCOOHOCTTA H (PMHAHCOBOTO CbCTOsIHUE KbM 31.12.2018 1.
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A. JleiiHOCT U pe3yJITaTH

A.l JeiinocT

- HauMmeHo8aHue U NPasHa hopma Ha Npeonpusmuemo;

3A]] O3K-3actpaxoBane A/l e akiimOHEPHO APYKECTBO.
JpykecTBOTO € che cefanuine u aapec Ha ynpasieHue: p.Codus, yn. Cs. Codus Ne 7, et. 5.

- HaumeHo8aHue U KOOPOUHAMU 34 8PB3KA HA HAO30PHUS OP2aH, KOUMO 0Me08aps 3a YUHAHCOBUS HAO30D
8bPXY NPEONPUAMUEMO, d KO2AMO € YMeCMHO — HAUMEeHO8aHUe U KOOPOUHAMU 304 8Pb3KA HA HAO30PHUS
opean 3a epynama, KoM KOAMO NPUHAOTIENCU NPEONPUSTHUETNO,

Kowmucusita 3a punancos Hagzop Ha PemyOnmka brarapus,
1000 Codus, yi. ,,bynanema“ 16

uentpana: 02 94 04 999

daxc: 02 829 43 24

e-mail: bg_fsc@fsc.bg

IMonaBane Ha aa0U U JOKYMCHTH:
e-mail: delovodstvo@fsc.bg

- HAuMeHrHoearnue u Koopduﬂamu 3d 6PpB3KA HA 6bHUIHUME 0()1/{1’}’10[)1/{ Ha npe()npuﬂmuemo

»3axapunoBa Hekcua® OO/l, EMK 200876536
ChC ceanuine u aapec Ha ynpasienue: 1309 Codus, Oyin. ,,Koncrantun Bennukos® 157-159, er.1, oduc
3, npeAcTaBisiBaHO OT JMMHUTHpHA 3aXapuHOBa — Y IPABIISBALL ChAPYKHUK U

»EkoBuc Onut brarapus* OO/l, EMK 131039504
ChC cefanuiie u aapec Ha ynpasinenue: 1612 Codwus, yn. " Teepaumku mpoxox” Ne 23, eT. 3, oduc 10
npeactasisiBaHo oT ['eopru TpenueB — YpasisiBaly CbIpYy>KHUK

- onucarnue Ha npumesicamenume Ha KeajzuqbuuupaHu yuacmus 6 npednpwzmuemo

2018 2017
OCHOBHH aKI[MOHEPH

Kanuran [Ipouent Kanuran [Ipouent
Ex Em Uvnexkc EOOJ] 7 546 707 65.73 7193 584 65.73
Tomnodpukanus Codpus EAJT 1070 611 9.32 1020515 9.32
OO6umunHcka 0anka AJl 550 854 4.80 525079 4.8
Muna Crausaim AJl 407 631 3.55 388 557 3.55
Kounsect EOO/] 518 078 4.51 493 836 4.51
Tomnodukanus Byprac EAJ] 407 631 3.55 388 557 3.55
Tomnodukanus [Tnesen EAJ] 407 631 3.55 388 557 3.55
Anekcanawp [erpos Jlnues 572 614 4.99 545 820 4.99
0610 11 481 757 100 10 944 505 100

- NnOOpOOHOCMU OMHOCHO NO3UYUAMA HA NPEONPUAMUEMO 8 NPAGHAMA CINPYKINYPA HA 2PYRama,
CRUCHK HA COWECMBEHU CBbP3AHU NPEONPUAMUS U ONPOCMEHA CIMPYKMYPA HA 2PYRama.
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IIpsix xouTpon Bepxy 3AJ] ,,03K — 3actpaxoBane” AJl ochlecTBsIBa MAKOPUTAPHUS MY aKITHOHED ,,Ei
Em Umnexkc” EOO/I, EUK: 122073062.

,»Ei1 EM Nmrieke” EOO/] nputexxaBa 7 546 7070post akuuu uimu 65.73 % ot xanurana Ha 3AJ] ,,O3K —
3acTtpaxoBane” AJl. DU3HUECKOTO JINIIE, KOETO € IeUCTBUTEIEH cOOCTBeHUK Ha ,,E1 EM Mmmiekc” EOO/I,
e Xpucto AtanacoB Kopaukwu.

3A]J] ,,O3K — 3acrpaxoBane” AJ] mputexaBa ywdactue ot 57,35% B 311 ,,O30K Unc” A, EUK:
200140730. ,,Ex Em Umnekc” EOO/I mputexkara 21,62% B 3/1 ,,030K Huc” A/l

3ANl ,,O3K — 3actpaxoBane” A]Jl mpurexaBa yudactue ot 1% B IIOH ,,Torummna% AJl, uuiito
MaKOpHUTapeH cOOCTBEHUK, mpuTexanai 46,4% ot kanurana my e ,,Ex Em Ummekc” EOO/.

Ennu v chiy (pm3uyecky JiMia ca YWICHOBE Ha ChIISCTBEHA YacT OT KIIFOUOBUS PHKOBOJICH NIEPCOHAI Ha
,,O3K — 3acrpaxosane” Al n,,O30K Unc” ALl

31 ,,030K Unc” AJ] npurexara 100% ot xanutana na MIL] O30K EOO/]

3A]1 ,,O3K — 3actpaxoBane” AJl u 31 ,,030K Huc” AJl, He ynpakHABAT KOHTPOI WIIM 3HAYUTEITHO
BIIMSIHME BBPXY APYTH OPYKECTBA.

Jpyry oT TeXHUTE aKLMOHEPH HE MPHUTEKAaBAT KOHTPOJI WM 3HAUUTEITHO BIMSHUE BBPXY TAX.

I'pynmara 3AJ[ O3K-3actpaxoBane AJl (I'pynara) u kpaiiHaTa My Mailka ¥ OTHOLLIEHUATAa B paMKUTE Ha
rpynara ca mpeAcTaBeHH! B clieHaTa rpaduka 3a crpykrypara Ha ['pyma O3K-3acTpaxoBane:

46% 66% 22%

1% 57%
SecrparosaTeo ApYNECTS0 O3OK W
100%

- OCHOBHUME 8UO08e OCUHOCIU HA NPEONPUSMUEMO U OCHOBHUME 2e02PA)CKU 00AACMU, 8 KOUMO
mo onepupa:

[IpenmersT Ha neiiHOCT Ha [[py:KecTBOTO € M3BBPIIBAHE HA 3acTpaxoBaTesHa AEHHOCT — 0010
3aCTPaxOBaHE.

Jpy>ecTBOTO 3alicBa MOJNUIM Ha TepUTOpUsATa Ha PemyOnvka brirapus o cienHuTe BUIOBE
3aCTPAXOBKH:

BunoBe 3acTpaxoBKH IO NPEIXOAHUS PEKAM HA JInnnn ousHec no Ilnarexocnoco0HOCT 2
IJIATEKOCIOCOOHOCT
1. 3acTpaxoBka ,,3;0moryKa‘ 3acTpaxoBaHe BHB BPh3Ka ChC 3alTuTa HA
JOXOJIUTE U
3acTpaxoBaHe BB Bpb3Ka ¢ 00e3IIeTeHrne Ha
paboTHUIIHNTE
2. 3actpaxoBka ,,3a0omnsBaHe" 3acTpaxoBaHE BbB BPb3Ka C MEIULIMHCKU
pasxoau
7
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3. 3acTpaxoBKa Ha CyXOITbTHU MPEBO3HU CPEJICTRA, Jlpyro 3acTpaxoBaHe BbB Bpb3Ka C MOTOPHU

0e3 PeJICOBU MPEBO3HU CPEJICTBA MPEBO3HU CPEJICTBA

7. 3acTpaxoBKa Ha TOBapH 10 BpeMe Ha MpeBo3 Mopcko, aBUaIIMOHHO W TPAHCTIOPTHO
3acTpaxoBaHe

8. 3actpaxoBka ,,Iloxxap* u ,,IIpuponan 6eacTBuA* NmymecTBeHO 3acTpaxoBaHe Cpenry moxap

9. 3actpaxoBka Ha ,,llleTn Ha UMyIIIECTBO 1 ApyTH OEICTBUS

10. 3actpaxoBka ['O, cBbp3aHa ¢ MPUTEKABAHETO U 3acTpaxoBaHe Ha rpakJaHCKa OTTOBOPHOCT

n3nomBanero Ha MIIC BBB Bpb3Ka C MOTOPHH ITPEBO3HH CPEJCTBA

13. 3actpaxoBka ,,06ma I'paxmancka 3acTpaxoBaHe BBB Bpb3Kka ¢ 00112

OTIOBOPHOCT* rpakJaHCKa OTTOBOPHOCT

15. l'apanuun KpeauTHo 1 rapaHIIMOHHO 3aCTpaxOBaHe

18. Ilomorm py TETyBaHe OxkasBaHe Ha TIOMOII]

16. 3acTpaxoBKa Ha pa3HH ()MHAHCOBH 3aryOH Pasan puHaHCOBH 3aryom

OcHoBeH s B noprdeiina Ha [pyxecTBOTO MMa 3acTpaxoBka [ pakmaHcka OTTOBOPHOCT BBB
BpB3Ka C MOTOPHHU NIPEBO3HH CPeACTBa. J[pyKeCTBOTO MOETAITHO OrPaHNIaBA EKCIO3UIUATA CU KbM TO3H
PUCK U Ce CTPEMH Jja pa3HooOpa3siBa CTPYKTypaTa Ha HopTdeiina.

- BCUYKU CbUlecmBeeHU CMONAHCKU UU ()pyeu C'b61/lmuﬂ, Koumo ca Hacmwvnuiu npes nepuoda:

HarmonannoTo Oropo Ha Obiarapckute aBToMoOmHu 3actpaxoBateni (HEBA3) Gemie mocraBeHo
nox HedopMarHO HaOmoneHue ot CrBeTa Ha Oropara, cuntaHo ot M. mMapT 2018 roguHa ¢ UckaHe 3a
ocurypsiBaHe Ha OaHKOBa TapaHIysl OT 4 MJIH. €BpO B TAXHA M0J3a, KOATO Oellie u3aieHa, KaTo 3a 1eiTa
0s1xa cbOpaHu U3BBHPEIHN BHOCKH OT Bcruky wieHoBe Ha HBBA3, cbo0pa3no mazapus um asut 3a 2017r.
C mmucmo ot 10.12.2018 r. CpBeThT Ha OrOpaTa € mocTaBuiI (hOPMaTHA U3MCKBAHUS 32 pa3lINpeHUe Ha
HaOIIOJICHNETO, OTHACSIIA C€ N0 TpeJocCTaBsHE Ha Mpe3acTpaxoBaTenHa mporpama Ha HBBA3 u
€XKEMECCUYHHM CITPAaBKH 3a (puHAHCOBOTO chcTOsiHUue Ha HBBA3.

Hsima npyru chInecTBeHN CTONAHCKH U APYTH CHOUTHS HACTHIIWIN IPe3 IEePHOAaA.

A2 PesyaraTu oT noanucBavyecka AeifHoOCT

PesynraTute 0T moamucBavecka qeiHOCT Ha [{pyKECTBOTO O OCHOBHU BUOBE JCHHOCTH Mpe3 OTICTHUS
TIEPUOJI, Ca CIIeTHUTE:

3acTpaxoBaHe
3actpaxosa [Ha Jpyro
HE BbB rpa¥cIaHcKa  [3acTpaxoBaH
3acTpaxoBa [3acTpaxoBa [BpB3Kac  |0TrOBOPHOCT [e BEB 3acTpaxoBaHe
HE BbB HE BbB obesieTeH |BbB BPB3Ka € [BPB3Ka C Mopcko, VimymiecTBeHO |BBB BpB3Ka C
BPB3KA C  |BPb3KA ChC |HE HA MOTOPHH MOTOPHH  |aBHALMOHHO U [3acTpaxoBaHe  |o6uia Pazun
MEIMIMHCK [3aImTa Ha |paboTHUIM |IPEBO3HU NPEBO3HHM  |TPAHCMIOPTHO |cpenty noskap M |rpaskiaHcka Oxa3Bane Ha |(pUHAHCOBH
B XHJLJIB. M Pasxo/M_|noxoza e cpescTsa cpeacTsa 3acTpaxoBaHe |1pyru 6eicTsus |oTroBopHOCT [["apaHumy (oMo 3aryou
3anucany npeMun
bpyTHH — npsika JeitHOCT 324 705 844 101 945 7753 225 19 105 2468 9920 343 1707
Jlsin Ha mpes3acTpaxoBaTesn 0 0 0 59352 0 113 10 809 0 0 0 0
Herun 324] 705 844 42593 7753 112 8296 2468 9920 343 1707
Tlosyaeny npeMun
BpyTtHn — npsika geiiHoCT 314 697 789 83793 8253 226 18212 2361 4658 339 1 180!
Js1 Ha Ipe3acTpaxoBaTesn 0| 0| 0| 49 510 0 117 10071 0| 0| 0 0
Hertnu 314] 697 789 34284 8253 109 8 142] 2361 4658 339 1180
Bb3HHMKHAMM HpETCHIUH
BpyTHH — nipsika IeHHOCT 19 889 430 152279 3786 16 3825 534 300] 145 -164
J1an Ha ipe3acTpaxoBaTesu 0 0 0 126 231 0 11 1569 0 0 0 0
Hernu 19 889 430 26 047 3 786 5 2256 534 300] 145 -164
Tlpomeny B IpyTH TeXHHUECKH Pe3epBH
BpytHu — npsika geiiHocT 0 0 0 0] 0] U 0] 0 0 0 0
J1s11 Ha nipes3acTpaxoBaTesn 0 0 0 0 0 0 0] 0 0 0] 0]
Heruu 0 0 0 U ) 0] 0] 0 0 0] )
Bb3uukHAIM pazxoau (GpyTHH
npsika jaeiinocT) 160 216 258 23 565 2599 3 5383 764 2 806 156 422
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PGSYHTaTI/ITe OT MOJAIIMCBAYCCKa I[eﬁHOCT

AOCTBMNHATA CUTYPHOCT

5 K ACTPAXOBAHE

npenxoanara 2017r., 0sxa ciaeTHUTE:

Ha IIPY)KCCTBOTO II0 OCHOBHHMH BHIOBC I[Cf/iHOCTPI apes

3actpaxoBaHe
3actpaxoBa [Ha Npyro
HE BbB TpaxIaHCKa 3acTpaxoBaH
3actpaxosa [3acTpaxoBa [Bpb3ka c  [OTTOBOPHOCT [e BbB 3actpaxoBaHe
HE BbB HE BbB o0e3IeTeH |BbB BPb3Ka ¢ |BpPb3Ka C Mopcko, HmyIecTtBeHO |BBB BpB3Ka ¢
BpBb3Ka C Bpb3Ka CbC |MC HaA MOTOPHH MOTOPHH ABHAIIMOHHO U |3aCTpaxoBaHE DGU_I’:] Pazuu
MEJMIUHCK |3allMTa Ha pa60mnun TIIPEBO3HHA TIPEBO3HHA TPAHCIIOPTHO |CpeIly MOXKap U |rpakJaHCKa OkasBaHe Ha li)I/IHaHCOBl/I
B XWJLJIB. M pasxoam J10X01a ¢ CcpeacTsa cpeacTea 3acCTpaxoBaHE |IpYyrHd 66;{0’1'3!45{ OTrOBOPHOCT Fapanuuu TIOMOII] 38.]"}/'6"
3anucaHu npeMuu
BpyTtHn — npsika neliHOCT 288 532 945 66 167 10 473 176 18 287 2459 1910] 323 2246
J1s11 Ha Ipe3acTpaxoBaTes 0 0 0 36428 0 118 10243 0 0 0 0
Hernn 288 532 945 29739 10 473 58 8044/ 2459 1910] 323 2246
Tlosryyenu npemun
BpyTHu — npsika reiHocT 270 400 1021 56 867 9159 176 14 788 2562 0 284 1573
J1si1 Ha Tpe3acTpaxoBaTes 0 0 0 25306 0 118 8559 323 0 0 0
Hernn 270 400 1021 31 560 9159 58 6229 2239 0 284 1573
Bb3HukHAIM TNpEeTeHUUN
BpyTHn — nipsika ieiiHocT 20, 143 387 71 898 5632 112 4 964/ 172 0 105 459
Jsi1 Ha Tpe3acTpaxoBaTes 0 0 0 51631 0 101 2433 -207 0 0 0
Hernn 20, 143 387 20267 5632 11 2531 379 0 105 459
IIpoMeHnu B IpyTH TEXHUYECKU PE3epBH
bpyTHH — nipsika nefiHoCT 0] 0] 0 0 0 0 0] 0 0) 0) 0
JIsu1 Ha npe3acTpaxoBaTest 0 0 0 0 0 0 0 0] 0 0 0
Hetnn 0] 0] 0 0 0 0 0] 0] 0 0 0
Bb3uukHAIM pasxonu (GpyTHH
npsika 1eifHocT) 150] 190] 336 11477 3879 0 4 832] 794 0 152 719
PC3YJIT3TI/ITC OT IoAIIMCBaYCCKa I[eP'IHOCT Ha ,Z[py}KeCTBOTO Ha arperupaHo paBHHUIIC Ca CJICIHUTEC:
B XWJLJIB. kbM 31.12.2018r. | xbm 31.12.2017r.
I[”bp)KaBa 110 IPOU3XOX -
Bboarapus
3anucanu npeMuu
prTHI/I — IMpsAKa JEUHOCT 145 340 103 807
41 Ha mpe3acTpaxoBarenu 70 274 46 789
Hernn 75 066 57018
IMosny4yeHnu npemun
BbpyrHu — npsika aeitHOCT 120 823 87 099
41 Ha mpe3acTpaxoBarenu 59 698 34307
Heran 61125 52792
Bb3HuKHAIU npeTeHIun
prTHI/I — IpsAKa I[eﬁHOCT 162 059 83 893
I[FIJ'I Ha Ipe€3acTpaxoBaTeiIn 127 811 53 957
Hernn 34 248 29936
HpOMEHl/I B APYI'd TEXHUYECKH pPe3epBH
BbpyTtHu — npsika nelHOCT 0 0
J4m Ha npe3acTpaxoBaresu 0 0
Hernu 0 0
Bb3HukHanu pazxonu 36 331 22 529
HpyxecTBoTO omepupa camo Ha nazapa Ha Peny6nuka bearapust.
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A3 Pe3ysraTu OT MHBECTULINH

- uH(i)OpM(lL;uﬂ ONMHOCHO npuxodume u pa3x00ume om uHeecmuyuu no pdasiuvHume Kiacoee
akmueu, KaKkmo U KOMNOHeHmume Ha me3u npuxoau upa3xodu, Kakmo u UquOpMat;u}Z 3a 6CUYKU
neuanou u 3a2y6u, npusHamu npAKo 6 kanumaia:

Kem 31.12.2018r.

Kareropus akTiBU JMBUICHTH | JIUXBH HaeMH Herau Hepeanmsupanu
neyanou / | meyandbu wu 3aryow,
3aryou OTpa3cHH B Kamurana

AbpiKaBHU LEHHH KHITKA 0 203 000 0 0 2 861305

Kopmopatusau obauraun 0 0 0 0 0

VIHBECTHLIMN B aKLHH 0 0 0] -4858584 -9 798 960

WHenBmxiMa coOCTBEHOCT 0 0 115 000 0 1299 730

Ksm 31.12.2017r.

Kareropus aktusu JHABUIECHTH JINXBU HaeMU Heran Hepeanuzupanu
neyanOu / | meyanbu wu 3aryowm,
3aryou OTpa3eHU B KamuTaja

AbpikaBHU LECHHH KHITKA 115 786 28 418 -2 875199

KoproparuBHu 00IHT AN 91 968 -1 528 383

VIHBeCTHLMN B aKUHH 239230 10 250 323

WHenBmxiMa coOCTBEHOCT 94 863 1102 396

- qubOpMaLﬂtﬂ 3a 6CUYKU UHBEeCMUYUU 6 CeKropumusayuu.:

ﬂpy)i(eCTBOTO HAMa MHBCCTHIMU B CCKIOPUTU3AIIUH.

A4

Pe3ysaraTu oT Apyru AeidHOCTH

Hsma npyru chluiecTBeHM JEWHOCTH 3a JIOKJIA/BaHE, JIPYTH ChUIECTBEHU MPUXOJH, HUTO ChHIIECTBEHU

JAOr0BOpH 3a JIM3UHT.

A.S  [pyra ungopmauus
Hsima nipyra cpiiecTBeHa MH(pOpMAIHA 3a JOKJIAIBaHE.

Bb. Cucrema Ha ynpasJieHHe

b.1 Oo6ma nagopmanus 0OTHOCHO CHCTEMATa HA yNpaBJieHHe

- CmMpyKmypama Ha AOMUHUCMPAMUBHUS, YNPAGUMENHUA UIU HAO30PHUA OpeaH HA Npeonpusmuemo,
BKAIOYUMETHO ONUCAHUE HA He208UMe OCHOBHU 3a0ayu U OMSOBOPHOCHU U KPAMKO ONUCAHUE HA
pasoeneHuemo Ha OM20BOPHOCIUME 6 PAMKUME HA Me3U OpP2aHU, NO-CHeYudiHo Oaiu 6 msX
Cvlecmaysam CbomeemHume KOMUmMemu, KaKkmo u ONUcanue Ha OCHOSHUMme 3a0aiu U Oma080PHOCIU
Ha KaroYosume (yHKyuu:
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Cucremara 3a ynpasnenue Ha 3AJ] ,,03K-3actpaxoBane™ AJl (JpyxecTBOTO) € u3rpajicHa WepapXxuyHo.
Crtpykrypara Ha ympaBieHue Ha J[pyxkecTBoTo ¢ enHocteneHHa - CbBer Ha mupektopure (CJI), karo
HpyxecTBOTO ce mpeacTaBisBa OT JABaMa OT HETOBUTE WICHOBE - VI3IBIHUTENHU TUPEKTOPH, 3a€THO.
Pasnpenenenmnero Ha 3aAbIDKEHUSTA, ITPaBaTa 1 OTTOBOPHOCTHTE MEXTy CHOTBETHUTE OPTaHU3AIIMOHHN
SJIMHUILIM € ChOOPa3HO C pasnope0ouTe Ha YTPaBICHCKA U OpraHu3alonHa cTtpykrypa Ha 3A/] ,,03K -
3acTpaxoBaHe” W JAPYTUTE€ [NEHCTBAIIM BBTPEIIHN TpaBWUja, NPOUEAypPH, TMOJIUTUKH ¥ JAPYTH
BBTPEUTHOHOPMATHBHH JTOKYMEHTH, PETJIAMEHTHPAIIH IeHHOCTTa My KaTO 3aCTpaxoBaTell, BbTPEIIHUTE
B3aMMOOTHOIIICHUS U OTHOIICHUATA C TPETHU JIUIA, MPHUETH 110 ChOTBETHO HUBO HA KOMIIETCHTHOCT — OT
O061moTo chOpanue Ha aknuoHepuTe, ChBeTa Ha JUPEKTOPUTE MU V3ITBIHUTETHUTE AUPEKTOPH.

ChBBeThT Ha JTUPEKTOPUTE CE CbCTOU OT KOM6I/IHaI_II/I$I OT JInlIa, KOUTO IIpHUTEXKaBaT HCO6XOI[I/IMI/ITC YMEHUA
" OIIMUT B CIICOIHUTEC o0acT:

. 3HaHMs 32 TMa3apa - OCBEJOMEHOCTTA U pa30UpaHeTo 3a OM3HEeca, MKOHOMHYECKATa U Ma3apHaTa
cpena, B KoaTo J[pykecTBOTO pabOTH, KAKTO U 3HAHUSATA M MOTPEOHOCTUTE HA 3aCTPaXOBAHHUTE
ML,

. Busnec cTparerus u OU3HEC MOJIEI - MTOAXOIAIIO MOAPOOHO pa3dupaHe Ha OU3HEC CTpATerusITa U
Mozena Ha J{pyKecTBOTO;

. CucrteMa Ha yIpaBJCHHE - TOBA BKIIOYBA YIPABJICHHE M KOHTPOJ HAa PUCKA, KOETO O3HAYaBa

OCBh3HABaHE U pa3OUpaHe HA PHCKOBETE, MPEJl KOUTO € U3MPABEHO IPYKECTBOTO M CIOCOOHOCTTA
3a TAXHOTO ynpasieHue. OCBEH TOBa CIIOCOOHOCTTA J1a ce OLCHsABA e()eKTUBHOCTTA HA MEPKHUTE
Ha [[pyxecTBOTO 3a ocurypsiBane Ha €(eKTHBHO yNpaBlieHHE, HaA30p U KOHTPOJ B Ou3Heca u
pU HEOOXOAMMOCT JIa CE MPEATNPHEMT MPOMEHHU B T€3U 00JIaCTH;

= OuHAHCOB M aKTIOEPCKH aHAJM3 - CIIOCOOHOCTTA Jia ce ThJIKyBa (pMHAHCOBaTa M aKTIOEpCKaTa
nHopmanus Ha J[pykecTBOTO, 1a Ce ONPENENIAT KII0YOBU BBIIPOCH, [ia C€ BbBEAAT HOAXOIAIIN
MPOBEPKHU U Ja ce B3eMaT HeOOXOAUMHUTE MEPKH Bb3 OCHOBA Ha Ta3u UH(OpMAIHs;

= Perynatopna pamka 1 U3MCKBaHUs - OCh3HABaHE U pa3OMpaHe Ha PeryIaTopHaTa paMmKa, B KOSITO
Jpyx’ecTBOTO pabOTH, KAKTO U HA PETyJaTOPHUTE U3UCKBAHUS U OYaKBaHMS, CBbP3aHU C HETO, U
CIOCOOHOCTTAa Ja ce afanThpa He3a0aBHO KbM IMPOMEHHUTE, MPOU3THYAINM OT peryjaropHara
pamka.

M3mbIHUTEHUTE TUPEKTOPH 3a€AHO U3IBJIHABAT BCHUKH (DYHKIUH MO YIPABICHUETO HA JIPY>KECTBOTO,
BB3JIOKEHU UM OT 3aKOHa, YcTaBa Ha JapykecTBoTo, OOII0TO chOpaHue Ha akunoHepute U ChBeTa Ha
JUPEKTOPHTE, KaTO CKIIIOYBAT JIOTOBOP 32 yIpasieHue ¢ [IpyxecTBoTo.

M3IBITHUTETHUTE TUPEKTOPH OTIOBApST 34!

. OCBILECTBABAHETO HAa BCHYKM JACHCTBUS IO 3acTpaxoBaTeiaHaTa, Cbh3acTpaxoBaTellHATa,
npe3acTpaxoBaTeiHaTa, JIMKBUIAIMOHHATA U perpecHara ISMHOCT Ha JIPY>KECTBOTO;

. ONEpPaTUBHUSI KOHTPOJL;

. HOPMAaTHUBHOTO ChOTBETCTBHUE;

= YIPaBIEHUETO HA PUCKa;

" MapKETUHroBaTa JIEWHOCT;

. 3aCTpaxoBaTEITHUTE MTOCPETHUITN — aTr€HTH U OpPOKEpH;

. MHGOPMAITMOHHUTE TEXHOJIOTHUH;

. YOBELIKUTE PECYPCHU, B T.U. CKJIKOYBAT, U3MEHAT WU MPEKpaTABaT TPYJIOBUTE JOTOBOPU ChC
CILYXKUTEIINTE;

. 00y4YeHHEeTO U MOBUIIaBaHE KBATU(PHUKAIMATA HA CITY)KUTEIUTE U 3aCTPAXOBATECITHUTE areHTH;

. JeHocTTa Ha JIpy>KeCcTBOTO, CBbp3aHa C YNPABICHUETO HAa MaTepuUaJHUTE AaKTUBU -
HeaBmwkumute uMoTH, MIIC 1 Apyru IBMKUME Bely, COOCTBEHOCT Ha J[py>KECTBOTO MM HAETH
OT HEro;

. )anoute u Bpb3kaTa ¢ KOH 1o oTHOIICHHE Ha MOAaICHUTE KalOH;

. OpraHu3alMoOHHaTa CTPYKTypa.

M3nbIHUTETHUTE TUPEKTOPU:

. OpraHU3HpPAT IMOHE BEIHBK T'OJUIITHO (OCBEH aKO CHIECTBEHA MPOMSHA B HOpMaTHUBHATA ypenda

WU JIpYyTH OOCTOATENCTBA HE HaaraT II0-4e€CTO) BBTpemieH mperien Ha Cucremara 3a
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ympaBieHHe, KOWTO cieABa Ja BKIIOYBA MHHHUMYM IIPEpasTNIeKIaHe Ha CTPYKTypHaTa
opranuzanusi, (pyHKIMOHATHUTE BPB3KH MEXKIY OTACITHUTE 3BEHA M OTACTHHUTE MOJUTUKU 32
ylpaBiicHHE;

. nokymeHntupat W npokmamsaT Ha CJ| karo wact or COPIl oOxBata, KOHCTatanmuuTe H
3aKJTIOYCHUSATA OT Mperiena, Karo MpH HEoOXOIMMOCT My HpemIaraT M IpeanpHeMaHe Ha
MPOMEHH, KOUTO J1a C€ UIMIUIEMEHTHUPAT B CUCTEMaTa Ha yIpaBJiCHHE.

- uHgopmayus, cevp3aHa c Oene2upaHemo HA OM2080PHOCMU, KaHaiume 3d OOKIAO8AHe U
pasnpedeneHuemo Ha QyHKyuume 8 3acmpaxo8ameisi:

WBIbITHUTETHATE JUPEKTOPM MOTaT Ja MPEyIBIHOMOIIABAT IO CBOS MPEIEeHKA CIYXHTEIW Ha
JIPY’KECTBOTO 3a OCBIIIECTBSBAHE HA BCUYKU WJIM CaMO Ha KOHKPETHH MTPABOMOIIHSL.

B3emane Ha pemieHusi U3BBbH OOW4YaifHaTa ONEpaTHBHA JCHHOCT € B KOMIICTECHIIMUTE CIMHCTBEHO Ha
UBmbITHUTETHATE JUPEKTOPH, JI0 pa3Mepa Ha MPAaBOMOIIUATA UM, ChITIACHO CKIIFOUEHHUTE MEXKIY TIX U
Jpy>kecTBOTO TOTOBOPH 3a BB3JIaraHe Ha YIPaBIEHUETO, pa3nopenouTe Ha Y cTaBa, pemeHusta Ha OCA
u [IpaBunara 3a paborata Ha CbBeTa Ha TUPEKTOPHTE.

3aabIDKATENTHO ce peAcTaBs Ha ChBeTa Ha IUPEKTOPUTE ClieAHATa HHPOPMAIHSL:

. Otnen ,,Axtioepu’ /AkTrOepckata (YHKIMs/ CliefiBa Ja JOKJIagBa IUCMEHO IIOHE BEIHBK
TOJUIITHO /KaTo JacT oT [ogumraus akTioepcku qokiazn mo KOH/, kaTo noknmaxBaHeTo cienBa ia
JOKYMEHUTHPA BCHYKH CBIIECTBEHH 3a/laud, KOUTO ca OMIM NpeNupUeTH OT aKTIepcKaTa
q)yHKHI/Iﬂ, PE3YITATUTE OT TAX, KAaTO ACHO OIPCACIIA BCUYKHU HEJOCTAThIU U 1aBa NPCIIOPHKHU 3a
TOBA KaK TE3W HEAOCTAThLIM MOTaT 1a ObJaT OTCTPAHCHH;

= Crnenmanu3upanata ciiyx0a 1o BbTpEIIeH KOHTPOJ /DyHKIMATA 110 BbTPELIEH OANUT/ JOKJaaBa
[Inana 3a oguT; mpeacTaBst AOKIaga 32 BETPELUIHHS OAUT Hall MAJIKO BEIHBK TOJHIITHO, U3TOTBEH
Ha OCHOBaHHUE pe3yNATaTUTE OT paboTara, U3BHPILIEHA B ChOTBETCTBUE C [1aHa, KOMTO BKIIOUBA
KOHCTAaTallly U MPETIOPBKH, BKIIOYUTEIHO MPEABHKIAHHS IIEPHO OT BPEME 3a OTCTPaHsIBaHE HA
HEAOCTATBIUMTE U OTTOBOPHUTEC 3a TOBA JIMIlA, 4 CbIIO TaKa U I/IH(bOpMaHI/IH 3a U3IIBJIHCHUCTO Ha
OJUTHHUTE MPEIOPHKY;

. HoxnansT 3a u3BbpiueHata COPIL, B k0MTO ce 0MUCBAT NPOLECHT, PE3YATATUTE U 3aKIIFOUCHUATA
OT Hes;
= Koraro nHBecTUIMS UM HHBECTUIIMOHHA JIEHHOCT ¢ HEOOMUYAHHO €CTECTBO BOJH JIO 3HAUUTEIICH

PHCK WM IPOMsIHA B pUCKOBUs npodw, JJupekius ,, YipaBieHue Ha pucka‘ cboOI11aBa 3a TaKbB
PHCK WM IPOMsIHA B pucKoBus npo¢wi Ha C/1.

CbBeThT Ha AUPEKTOPUTE HOCH I1sJ1aTa OTTOBOPHOCT 3a JIPYXKECTBOTO M OIPEJIeiisl HeropaTa CTpaTerusl.
HeroBure otroBopHOCTH ca sicHO JenHUpaHU B TcMeHa ¢opMa u ogoopern oT O0ImoTo crOpaHue Ha
akronepute (OCA).

ChBeThT Ha AUPEKTOPUTE, IO KOHTpoIa Ha OOIIOTO ChOpaHue Ha aKIIMOHEPUTE, OPraHU3NpPa, PHKOBOTU
W KOHTpOJHMpa JACHHOCTTa HA JPYKECTBOTO, B CHOTBETCTBUE C JCHCTBAIOTO 3aKOHOJATEICTBO,
pasnopenbute Ha Ycraa, peunienusta Ha OCA u [IpaBunara 3a pabotara Ha CbBeTa Ha TUPEKTOPHTE.

= CbBeTHT Ha TUPEKTOPUTE:
1. YTBBpKIaBa U OTroBaps 3a CTPUKTHOTO IpUiIaraHe Ha:
e VmpaBJjeHCKaTa M OPraHU3aIMOHHA CTPYKTYPA;
e IIporpamara 3a aeitHocTTa Ha J{py’E€CTBOTO 32 CPOK TPH T'OJIMHU, KOSITO CE aKTyaIM3upa
€XeroJIHO B CpOK 70 31 MapT BCsKa TOAMHA;
e [IpaBunara 3a opraHu3zanys Ha:
a) yIpaBJICHHETO Ha PHCKa;
0) BbTpELIHUS KOHTPOJT;
B) OIIEPATHBHUS KOHTPOJI, BKIIOUNTEIHO MPABUIIA ¥ MPOLEAYPH 32 U3ITBIHEHNE U
OTUUTAHE JEMHOCTTA Ha OTAETHUTE OPraHN3ALMOHHN 3BEHA;
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T') BBTPEITHUS OJTUT;
) MPEXBBHPIISTHETO Ha JICHHOCTH;
¢) nHpOpMalMOHHATa CUCTEMa M TOKYMEHT0000pOTa;
’K) paboTaTa ChC 3aCTPaxoBaTEITHUTE MTOCPETHHIIN;
3) MPEAOTBPATIBAHETO HA KOH(IMKT Ha HHTEPECH;
W) IpyTH JSHHOCTH IO npereHka Ha ChBeTa Ha JUPEKTOPUTE UM KOTaTo € MPEABUICHO
ChC 3aKOH WJIH JAPYT HOPMATHBEH aKT.
e llonuTHkara 3a Bh3HarpakJIIeHUATA Ha JINLIATa, KOUTO paboTAT 3a Jpyx’ecTBOTO;
e llonuTHKa, OTHOCHO M3MCKBAaHMUATA 32 KBATH(PHUKAIHS U HAIEKTHOCT.
2. 'apanTHpa, 9e nHQOpMAaIUATa ChIbpXKAIIa ce B UH(HOPMAIMOHHATA CICTEMA € aKTyallHa, ITbJIHA, TOYHa
Y HaJICXKJIHA, BKIFOUUTEITHO € B ChCTOSIHUE J1a TIPEIOCTABY Isu1aTta MHpopMalms, Heo0XoauMa 3a IeJIUTe
Ha HaJ30pa, ChIVIACHO KOJIMYSCTBCHHUTE M KadyeCcTBeHH m3uckBaHus Ha Komekca 3a 3actpaxopane (K3),
KaKTO ¥ Ch3/laBa YCIIOBUS 3a TapaHTHPaHE HA HEWHATa CUTYPHOCT;
3. [Ipepasriiexia Hail-MaJIKO BEHBK TOJIUIITHO TOJUTUKUATE, PABUIIATA U MPOLIAYPUTE 11O T.2. U BHACS
HEOOXOJUMHUTE M3MCHCHHS WM JOIMBIHEHUS B OTCOBOP HA CHINECTBCHH IMPOMEHH B MATEpPUSATA,
ypeXxaaHa OT Te3W JOKYMEHTH U mpeacTass npen OOmoTo chOpaHie Ha akKIIMOHEPUTE OTYET 33 TIXHOTO
W3ITBIHEHNE, BKIIFOUMTEITHO 33 M3MBIHEHNEeTo Ha [Iporpamara 3a meiiHOCTTA;
3. BzaumonetictBa ¢ Bcuuku Komwuretn, CbBetn, Komucuu, PrkoBOmHU (DYHKIMHM, M3MCKBA OT TAX
nH(GOPMAIHS | 5 TIOCTaBs M0J] ChMHEHHE, KOTaTo € HE00XOHMO.

CJl B3ema akTHBHO y4yacTHWe B NPOTHO3HATA OICHKA Ha COOCTBEHHUTE DPHUCKOBE, BKIIIOYMTEIHO KaTo
MIPeIOCTaBsl HACOKH KaK Jla Ce U3BBPIIM OIIEHKAaTa U KaTo KOHTPOJIUpa pe3yiaTaTuTe, B T.4.:

a. PemoBHO mpernexaa u 000psBa MPEATIONIOKEHAATA U HacOoKuTe 3a poriecute Ha COPIL;

0. OpmoOpsiBa pesynrature ot nporecure Ha COPII;

B. OcwurypsBa nmoAroToBkaTa u u3mbiHeHneTo mo mpouecute Ha COPII,

r. OcurypsiBa penoBeH (MUHHUMYM BEAHBX B TOAMHATA) IpErJief HA METOHOJIOTHATA 3a
COPII, mo oTHOmIEHWE Ha aJanTHPaHETO KbM OW3HEC OlepaluuTe, Mamada W CI0KHOCTTAa Ha
oneparnuure Ha [[pyxecTBoTO;

n.  OmoOpsiBa MOJIUTUKKUTE U MPOLEIYPUTE MO UACHTU(DUKALUATA, ©3MEPBAHETO, CIICACHETO
Y KOHTPOJIa HA PUCKa,

e. [Ipeanpuema Mepku 3a IEHCTBUTEIHOTO OTCTpaHsIBaHE Ha KOHCTaTHPAaHU HapyIICHUS U 3a
W3ITbITHEHNE Ha TIPETIOPBKUTE Ha (QYHKIIMATA 110 BHTPEIICH OJIUT.

B npyxectBoTo dhyHKIIMOHUpa OAUTEH KOMUTET.

UsieHOBETE HA OJUTHUS KOMHUTET ca u30paHu ot OOIIOTO ChOpaHUE HA aKIMOHEPUTE U Ca JIUIA, KOUTO
MpUTEXKaBaT 00pa30BaTEIHO-KBATM(UKAIIMOHHA CTeNeH "MarucThp', TO3HAHUS B 00JIACTTA, B KOSTO
paboTH PEeaNpPUATHETO, U UMaM JIBJITOTOIUIICH MpodecHoHalleH CTaX B 00J1aCTTa Ha CYETOBOACTBOTO
WJIH OJIUTA.

OOUTHUAT KOMUTET:

1. napopmupa ChBeTa Ha IUPEKTOPUTE 32 PE3YIATATUTE OT 33 IBIDKUTEITHHS OJIUT U MOSICHSBA MO KaKbB
HAYWH 3a]IBJDKUTEIHUAT OJUT € JOMPUHECHT 32 JJOCTOBEPHOCTTA HA (PMHAHCOBOTO OTYUTAHE, KAKTO M
pOJIsITa HA OOUTHUSI KOMUTET B TO3H IIPOLIEC;

2. HabmoaaBa mpoleca Ha (PMHAHCOBO OTYMTAHE M MPEACTaBs NPEHNOPBKU U MPEIUIOKEHHS, 33 Jia ce
rapaHTupa HeroBaTta e()eKTHBHOCT;

3. HabnrosaBa e(heKTHBHOCTTA Ha BHTPEIIHATA KOHTPOJIHA CHCTEMa, Ha CHCTeMaTa 3a ympaBlicHHE Ha
pHCKa W Ha AEHHOCTTA MO BBHTPELICH OJUT MO OTHOLIEHWE HAa (PMHAHCOBOTO OTYMTAHE B OJUTHPAHOTO
MPEPHUITHE;

4. nabnronaBa 3QJIBIDKUTENHUSI OJWT HAa TOJNUINHWTE (MHAHCOBU OTYETH, BKIIOYHTEIHO HETOBOTO
M3BBPLIBAHE, KATO B3eMa MPeIBU KOHCTATAllMUTE U 3aKJII0YeHuATa Ha ¢ KoMmucusaTa 3a myOiauueH Hag3op
Hax peructpupanute oguropu (Komucusra) no npunaranero Ha wi. 26, naparpad 6 ot Pernament (EC)
Ne 537/2014;

5. mpoBepsiBa M HaOJr0naBa HE3aBUCHUMOCTTAa HA PETUCTPUPAHHUTE OIWUTOPU B CHOTBETCTBHE C
W3WCKBAHMATA HA TJ1aBH IIECTa U CeIMa OT 3aKOHA, KakTo U ¢ wi. 6 oT Permament (EC) Ne 537/2014,
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BKITIOUHTEITHO I1eJ1eChO0Pa3HOCTTA Ha MPEJOCTABSIHETO HA YCIYTH U3BBH oauTa JIpyKecTBOTO MO 4. 5
OT CBIIHS PETJIAMCHT;

6. oTroBaps 3a mpolueaypara 3a moJ00p Ha PEruCTPUPAHKSI OAUTOP U MPETNOPHUBA HA3HAYABAHETO MY C
U3KITFOYEHHUE Ha CITyYauTe, KOTaTo OJUTHPAHOTO MPEINPUATHE pasnoiara ¢ KOMHUCHS 3a MoJ100p;

7. yBenomsiBa Komucusita, kakto 1 ChBeTa Ha JUPEKTOPUTE 32 BCAKO JaeHO omo0penHwue mo wi. 64, ai.
3 1 ui. 66, an. 3 B 7-IHEBEH CPOK OT Jarara Ha PEIICHUETO;

8. oTunTa AeitHOCTTa cH Ipex OOMmOoTO CHhOpaHue Ha aKITHOHEPHTE;

9. m3roTBs U penocTans Ha Komucusara B cpok 10 30 F0HN TOAUIIICH JOKIAT 3a JEHHOCTTA CH.
CbBeThTHA JUPEKTOPUTE OCHUTYpsBa JOCTAThYHM PECYpCH HAa OJUTHUS KOMHUTET 3a ©()EeKTHBHO
U3ITBIIHCHUE Ha 3a]IbJDKCHUSATA MY.

Unenosete Ha ChBeTa Ha TUPEKTOPUTE W CIY)KUTEIHTe Ha JIpy>KECTBOTO ca 3aIbIKCHU Jla OKa3BaT
chaericTBue Ha OUTHUS KOMHUTET NP U3ITBJIHEHUE HA ICHHOCTTA MY, BKIIFOUUTEITHO JIa PEIOCTABST B
pa3yMHH CPOKOBE TIOMCKaHAaTa OT HEro WH(pOPMAIIHsl.

- SHaA4YumelnHu npomeru 6 cucmemama Ha ynpaejieHue, Hacnvnuiu npes Omuenthusl nepuod.‘
Hsma HacTBhINUIM 3HAUYUTEITHU IMPOMCEHU NPE3 OTYECTHUA NICPHUO/ B CUCTEMATA Ha YIIPABJIICHUEC.

- qubopMauwz OMHOCHO noaumukama u npakmuxama 3a onpedeﬂ}me HA 6'b3HCl2pd.?iC0€Huﬂma HA
adMuHucmpamueﬂu}z, ynpasumeinus uiu Haéaopnwz OopeaH U Ha cayscumeiume

Ilenta na IlonmmTka 3a BB3HArpaXkIeHUsATa Ha Jumara, kouto paborar 3a 3AJ[ “O3K-
3ACTPAXOBAHE” AJl e na ce ch3gazne paMka Ha Bb3HarpaxJIeHHUSATa Ha OIpeJielieHa KaTeropus
CILy’KUTEIIH, KOATO /1a T03BOJISIBA IPUBJINYAHETO, 3aIbP’KAHETO, KAKTO U MOTHBUPAHETO UM 32 IIOCTUT'aHE
nenuTe Ha J[py)XecTBOTO, ¢ Orjiel OrpaHHYaBaHe OEMaHEe Ha NPEKOMEPHH DPHCKOBE U Pa3yMHO
YIPABJICHUE HA JEHHOCTTA.

- npuHyunu Ha noaumuxkama 3a 6‘b3HCl2pCl9fC0€Huﬂma, eKJlrod4eauiu o0bsiICHeHUe Ha OMHOCUMETHOMO
3Ha4YeHue Ha d)ukcupaﬂume U npomeHaueume KOMNOHeHmu Ha GbSHQZPCZOfCOeHuemO.‘

CrpykTypaTa Ha Bb3HarpakaeHusATa ce opMHupa OT HAKOJIKO KOMIOHEHTA, KOUTO c€ KOMOMHHPAT, C el
Ja ce OCHIypH IOIXOAslla M OaJaHCHpaHa CTPYKTYpa Ha BB3HAIPAKACHUETO HA CIYXKHUTEJIUTE, B
CHOTBETCTBHE C OM3HEC IeUTE Ha OpraHu3alusITa, OFJUKETHT 32 ChOTBETHATA TOJIMHA, MPEICTABSIHETO
Ha CIY)KUTEJINTE, KAKTO U OTHACSIHETO UM KbM CHOTBETHATa KaTeropusl.

B /Ipy»ecTBOTO ce U3M0I3BaT, CICIHATE KOMIIOHEHTH Ha Bb3HATPAXKICHUATA:

1. ocHOBHO (ITOCTOSIHHO) Bh3HArpakJI€HUE — TO CE OIpenaess Ha 0a3a pojsTa W MO3UIMATA Ha
WHAWBUAYAIHUS CIIy>KUTEN, BKJI. HETOBUTE OTTOBOPHOCTH M XapakTep Ha paboTara, M3IbIHEHUETO
Ha 3aJ1a41Te, CbCTOSHUETO / YCIIOBUSATA Ha TMa3apa Ha Tpy/a;

2. BB3HArpaxJeHue, 0a3upaHO HA TIOCTUTHATH pe3yaTaTH (MIPOMEHJIMBO BB3HATPAXKACHHE) — TO
MOTHUBUpPAa W BB3HarpaxJaBa MJOOpPOTO MpPEICTaBIHE HA CIYXXHTEJIUTE, KOUTO YKpErBaT
IOBITOCPOYHUTE OTHOILICHHMS C KIMEHTUTE, TeHEpUPaT T0X0 U J00aBAT CTOMHOCT KbM aKLIMOHEPHUS
KaIuTa,

ChBeTHT Ha TUPEKTOPHUTE PelliaBa 32 KOMIIOHEHTUTE HA Bb3HATPAXKIACHHUATA 32 BCSIKA TOJIMHA U OTIPEAETIS
OIITUMAJIHO CBbOTHOIILICHUC Me>1<):[y IIOCTOAHHOTO U HpOMeHJII/IBO B’b3Hana)K}:[eHI/Ie Ha CJ'Iy)KI/ITeJ'II/ITe, KaTo
TOBa CHOTHOIIICHUE CE OMPEJIes BCSIKA TOJAUHA 1 3aBUCH OT:

l.cTparernueckus IiaH 3a pa3BUTHEC;

2. 3acTpaxoBaTelHaTa U MHBECTUIMOHHATA ITOJIUTHKA;

3.010/1KeTa 3a ChOTBETHATA I'OJIMHA;

4.ChOTHACSHETO Ha CIYKUTEIUTE, B ChOTBETHUTE JIIHKHOCTHH KaTErOPHU.
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LlenTa Ha OCHOBHOTO BB3HATPaXICHHE € N1a BB3HArPAIM CIY)KUTENHWTE 3a TEXHHUA TPYH, YMEHHUS U
KOMIICTCHIINU, HEOOXOMMH 3a IMOCTUTaHE HAa OYaKBAHHUTE PE3YJITATH, KAKTO U TEXHUIT WHAUBUIYaJICH
MPUHOC KbM Pa3BUTHETO Ha Jpy’kecTBOTO.

B /Ipy’XecTBOTO OCHOBHOTO BB3HarpaXJCeHHWE € IBYKOMIIOHEHTHO W BKJIIOYBA OCHOBHOTO MECEYHO
BB3HATPAX/ICHHE HA BCHYKHA KATETOPWUU CIYXHUTEIH W JOMBIHUTEIHH IUIANIAHWAS KBM OCHOBHOTO
BBb3HArpaxJeHue, CBbP3aHu C TPYIOBOTO 3aKOHOAATEICTBO.

IIpoMeHJIMBO € Bb3HArpaKACHUETO, 0Aa3MPaHO Ha U3IBIHEHUETO Ha ONpeleNieHH LeTIH U 3ajadd, 3a
MOCTUTaHE U Bb3HArpakJaBaHe Ha CPETHOCPOUHM PE3YNTATH, OTPa3siBalllll HUIBOTO M BPEMEBHSI XOPU30HT
Ha TIOETHUTE PUCKOBE. TOBAa BKIIIOYBA, TOCTUTAHETO U ChOTBETHATA OLIEHKA HA (PMHAHCOBU U HE(PHUHAHCOBU
pe3ynTaTH, Ha HUBO JpyKecTBO — CTPYKTypa — MHAUBHUIYalI€H CIIyKHUTEIN.

[TpoMeHIMBOTO BB3HATPAXKICHHUE CE OTIIyCKa MO0 HAYWH, MOTHUBHUpAIl OJIaropa3yMHO yIpaBlieHHE Ha
pHCKa M HEe HachpyaBall IPEKOMEPHOTO ITOEMaHe Ha TaKbB. TOBa ce OCHTypsiBa Upes:
1. ompenmensHe Ha TOAXOINIO CBHOTHONMIGHHE MEXIY IIOCTOSHHO W IIPOMEHIIUBO
BB3HATrPAXKICHHE;
2. OCHOBHOTO (TIOCTOSIHHOTO) Bb3HarpaxJeHue, npeicrabisa MUHUMYM 70% oT o0moTo
BB3HATPAK/ICHHUE, 33 Ja OCUTYpH IPWIAraHeTO Ha TI'bBKAaBa IOJIUTHKA 32 IMPOMEHIIUBOTO
BB3HArpaXICHNE, BKIIOUUTEITHO Bb3MOKHOCT 33 HEM3ILIAIIAHETO MY;
3. pa3MepbT Ha MPOMEHIMBOTO Bh3HATPAXKACHUE, OTYATA BCHUKH PUCKOBE, MOETH 32 MIOCTUTAHE
Ha OTYETCHUS PE3yJITarT;
4. YacT OT NPOMEHIMBOTO BB3HArpaXIECHHE, C€ pa3cpodyBa 3a IEPUOA C MHUHHMAJHA
MPOABIDKUTEIHOCT OT TPH TOAWHU, B 3aBUCUMOCT OT UKOHOMHUYECKUS LIUKBJI, IPHOPUTETUTE B
IEeHHOCTTa M MPOM3TUYAIIUTE OT TSX PUCKOBE, KAKTO U OT JUTHKHOCTTA HA CHOTBETHHS CITY)KUTE,
IpH yCIIOBUSATA U 110 pena Ha [IpaBuiara Ha qpy»KecTBOTO

KoHkpeTHute perieHusi, OTHOCHO ChOTHOIICHUETO MEXKIY TOCTOSHHO U MMPOMEHINBO Bb3HATPAXKICHHE,
KaKTO ¥ MPOJBIDKUTEITHOCTTa Ha TIEPHO/Ia HA pa3cpoyBaHe 32 CHOTBETHHUTE KATETOPUH CITYKUTENH, Ce
B3UMaT Bcska roguHa or C/l, xaro HepasjenHa yacT OT pElIeHHEeTO 3a M3IUIAllaHe WM He, Ha
MIPOMEHJINBU Bb3HATPAKICHUS.

I"apanTHpaHO MPOMEHIMBO Bh3HATPAXKACHNE, MOXKE J]a C€ MIPEI0CTaBs M0 U3KIIFOUEHNE U €IMHCTBEHO Ha
HOBOITOCTBITUIIN CITY>KUTEIIM, CaMO 33 IIbpBaTa roJ{MHa Cjie]l Ha3HauaBaHETO UM, C U3PUYHOTO 0J00peHre
Ha CJI.

HpOMeHJII/IBOTO BB3HAIPpAXXACHUE CC ITpEJiara Ha CIIy>KUTCIIUTEC Ha TPYAOBH JOTOBOPHU UJIM HAa JOTOBOPU
3a ymnpaBJeHHE, KaTo ce OOBBP3Ba C PE3ylATaTHTE OT JCHHOCTTA, Ype3 KOMOHMHAIMS OT OLCHKHUTE 3a
paboTaTa Ha CIYXHTEIIUTE, Ha ChOTBETHOTO CTPYKTYPHO 3BEHO U Ha J[py»KeCTBOTO, KaTo LsIo.

C men mpaBWJIHO MpUJIaraHe Ha CHIIECTBYBAIIMTE HOPMATHBHH pEryialluy, W30SATrBaHe MOEMaHEeTo Ha
Hech0Opa3eH PUCK U MMPO3PavHOCT MPH ONpeeNsIHe Ha MHIMBUAYaIHHUTE 3a1a4u ce popmupa “bonycen
ny1”. BoHycHHMS myn mpencTaBisiBa IpPEABAPUTENHO ONpEAETCH /B HAYaJOTO Ha BCAKAa KaJleHIApHA
TOIMHA/ JIMMUT OT CPEJICTBA, B MIPOLICHT OT YTBBPJCHUTE OOIIU CpelICcTBa 3a paboTHA 3ariara, KOMTo 1a
ObJle U3MO0I3BaH 3a CTUMYJIMPAHE Ha Pe3yJITaTUTE U KOPEKTHOTO M3IBIIHEHNE Ha MPUKITIOYMIIN TPOEKTH.
OOmusT pasmep Ha cpencrBata B bonycHus myi, ce yrBbpxkaaBa oT CbBeTa Ha JUPEKTOPHTE.

CrpykTypaTta Ha TPOMEHJIHMBOTO BB3HATPAKICHHWE, HA CIY)KUTEIUTE IPEACTABIsABA CHBKYITHOCT OT
MapUYHO BB3HATPAXKJCHUE U PABHOCTOMHU HEMApUYHU MHCTPYMEHTH, KaTO MOJUICKH HA Pa3CPOUBAHE.
Pemienue 3a ToBa KakBU MHCTPYMEHTH, PA3IMYHU OT MApPUYHU BB3HATPAKICHUS, Ja CE U3IOJ3BAT Ce
B3uMa oT ChBeTa Ha TUPEKTOPHUTE.

Korato B paMkuTe Ha eqHa roAMHA e U3ILUIAIIA MPOMEHIIMBO Bh3HATPAXKICHUE B pPa3Mep MoBeYe OT eaHa
TpeTa OT OPYTHOTO TOIUIITHO Bh3HATPAKCHUE, TO IPOMEHIMBOTO Bh3HATPAXKICHHIE CE pa3cpOUBa, KAKTO
cieBa.
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Wzmnamanero Ha 40% OT MPOMEHIMBOTO BB3HATPAKICHHE, CE pa3cpoyBa 3a MEPHOJA C MUHHUMAITHA
MPOJABIDKUTEITHOCT OT TPH FOJIUHU, B 3aBUCUMOCT OT HKOHOMHYECKHUS [IUKBJ, €CTECTBOTO Ha JICHHOCTTA
Y TIPOM3THYAIIMTE OT HEesl PUCKOBE, KAKTO U OT JUTHKHOCTTA Ha ChOTBETHUS CITYKHUTEI.

[IpenocraBsiHeTO HAa Pa3cpOUEHO MPOMEHIUBO BB3HATPAKIACHUE, CE M3BBPINBA MPOMOPIIMOHATHO WIN
Ype3 TOCTENIEHHO HapacTBaHe, Mpe3 MepHoJia Ha pa3cpouBaHe.

- MHd)OpM(lL;uﬂ 3a uHOusuéyaﬂHume U KojlekmueHume Kpumepuu 3a nocmucHamume pesyimaniu,
Ha bazama Ha Koumo ce onpedeﬂﬂ npasomo Ha nojlydaeaHe Ha akyuu, onyuu u npomeHjiusu
KOMNOHEHmMU HA 6b3Ha2pa9fcaeHuem0:

Hpe,I[OCTaBSIHCTO Ha IPOMCHJIMBOTO Bb3HAIpAXKACHUE, BKIIFIOYUTEIIHO OTJIOXKEHATA MY 4acCT, C€ U3BbPIIIBa
B 3aBUCHMOCT OT:

1. (I)I/IHaHCOBOTO CbCTOSAHHEC Ha pr)KeCTBOTO nu

2. pe3yaTaTuTe OT JIEHOCTTA Ha CTPYKTYPHOTO 3B€HO M Ha IPHUHOCA HAa CBbOTBETHUSA CITYKUTECII.
Axo e Haguie OTpULATCIICH WKW HE3aA0BOJIUTEIICH (1)I/IHaHCOB pe3yiarar, MNpPOMEHINBUTE
BB3HAIpaXJICHUA C€ oOrpaHnu4yaBaT, 4Ype3 HaMaldBaHC Ha pPA3CPOYCHUTC Bb3HAIPAXKIACHUA WA
BB3CTaHOBABAHC HA BCUYC U3ILJIATCHU HUJIU HpI/II[06I/ITI/I TaKHBa.

IIpoMeHIHBOTO Bh3HATpaXK/IEHUE ce Pa3Npeaess Ha HAKOJIKO HUBA!

1. na auBo Komnanus — CpBeTa Ha TUPEKTOPUTE, B3UMa PEILICHUE JAIH J1a CE PaslpeaeiarT CPeACTBa 3a
M3IUIAIIAaHEe Ha TOAMIIHM OOHycH. PemieHnero 3aBucH OT TOBa J1a c€ OLIEHW/HaMepHu MOAXOAAL] OajaHc,
MEXIY pasnpeaessiHe Ha nedandata MEXIY CIYKUTEIUTEe U aKLHUOHEPUTEe U HEOOXOOUMHUS KaluTal 3a
TeHEPUPaHETO Ha cpeicTBaTa. Ta3u omeHKa ce 0a3upa Ha pa3iIM4yHH MOKa3aTelH, Karo (UHAHCOBUTE
(hopMupaT oBeye OT IMOJOBHHATA OT CTOMHOCTTA !

a/ (MHAHCOBM TIOKa3aTelH: MPEeM3IIbIHEHNE Ha 3aJI0’KEHUs OI0/DKET M0 OTHOIICHUE Ha Tedasbara,
IMMOCTUI'aHC Ha LECJIICBHUA MUHHUMYM I10 OTHOHICHUC BB3BPAIIACMOCT HAa KalluTajla U BB3BPAallaCMOCT Ha
AKTUBUTE;

0/ pHCKOBH IMOKa3aTeIN: Pa3MePhT Ha CPEICTBATA 3a MPOMEHINBO Bh3HArpaXKACHHUE, Ce MPEL3npa ¢
orJie]] BUJIOBETE W HUBATa Ha PUCK, MOETH 3a MOCTHraHe Ha (PMHAHCOBUTE PE3YITATH.

2. Ha HUBO CTPYKTYPHO 3BEHO — aKo € B3€TO pellleHue, 3a pa3NpeAesHe Ha CpecTBa Ha HUBO J[pykecTBo,
W30bIHUTENHUTE JUPEKTOPH B3UMAT pELICHHE 3a M[pepasnpefeisiHeTo My M0  CTPYKTYpH.
IIpennoxeHneTo oTpassaa:

a/ MpUHOCA Ha BCSKO 3BEHO, KbM IMOCTUTHATATA 1evanoa;

0/ olleHKa Ha yIpaBJIeHUETO Ha PUCKa M CIIa3BAaHETO Ha IIpaBUiIaTa OT TOBA 3BEHO.

3. Ha HHMBO UHAUBUAYAJCH CIYXHUTEJI — ONPEHECJITHETO Ha HWHAUBHIYAIHUTE NPOMEHIIUBU
BBb3HArPaXICHUS, 3aBUCH OT CJICIHUTE (DaKTOpH:

a/ U3M'bJIHEHUE HA 3JI0KCHUTE (PUHAHCOBHU M CTPATErMUYCSCKH 11e7U Ha JIpyKeCTBOTO;

0/ M3MIBJIHEHNE HA 3aI0)KEHUTE (PMHAHCOBU M CTPATETMUYECKH LIENTH HA CTPYKTYypara,;

B/ MHJAMBHIyJTHUS IPUHOC 3@ TIOCTUTAHETO Ha IEJIUTe Ha CTPYKTypaTa;

F/ WHANBUAYATHOTO NMPEACTAaBAHE, BKJI. CbOTBETCTBHUE C KOPIIOPATUBHUTEC HECHHOCTU W IMOCTUTI'HATH
OU3HEC LIETIH;

1/ IPUHOC KbM M3IIBJIHEHUETO HAa W3MCKBAHMATA 32 YIPABJICHUE HA PUCKA U ClIa3BaHE HA paBHJIaTa
Ha HUBO J[pyecTBO — CTpyKTypa — ciykxuten. M3mbIHeHHeTo Ha Te3U U3MCKBaHMs, € IIPeIToCcTaBKa 3a
TOBa, JJAJIM J1a Ce M3IIaIla IPOMEHJIMBO Bb3HArPAXKAEHUE U B KaKbB pazmep. He ce u3miamia rakosa npu
J100po (MHAHCOBO NpEACTaBsHE M J0Ka3aH MHIUBHIYaJeH NMPHHOC, aKO CIY)KUTENST, CTPYKTypara u
,Z[py)i(eCTBOTO KaTO 04J1I0, HE€ HU3NBJIHABAT WM H3NBIHABAT 4YaCTUYHO, HM3BUKBAHUATA 3a PUCK U
CIMa3BaHETO Ha TpaBUIIATA.

I[pyX(CCTBOTO HC mpeajiara OIIWU 3a aKIMW WJIN aKIUW W 1[I0 NMPUHIUIL I[py)i(eCTBOTO HC CKJIIO4YBa

JOIBJIHUTCIIHU OOTOBOPEHOCTH 3a IPOMCHIIMBO BBb3HAIpaXXAC€HHU, OCBEH aKO HE C€ Hajarat oT
M3KITIOUMTEIHU O0CTOSATEICTBA.
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- onucaHiue Ha OCHOBHUME XAPAKMEPUCHMUKY HA OONBIHUMETHAMA NeHCUs UIU cCXeMUume 3a panHo
NeHCUOHUpaHe Ha YleH08eme Ha AOMUHUCIPAMUGHUSL, YIPAGUMETHUS UYL HAO30PHUSL OP2aH U HA
Opyau Iuya, UsNbAHABAWU KIIOYO8U DYHKYUU!

I[p}’)KCCTBOTO HE npcayiara JOIMbJIHUTEIIHNA IICHCHUHU WM CXEMHU 3a paHHO IICHCUOHUPAaHE.

- qu)OpMaL;u}l 3a 3HadumesiHume CO@JZKM, U36bpPUIEeHU npe3 omuenmHus nepuoé C aKkyuoHepu, ¢
Jauya, Koumo ynpasiCHAeam 3HAYUMENIHO 6UsHUe 6bpXxXy npe@npuﬂmuemo, u C 4ieHose Ha
a()MuHucmpamueﬂuﬂ, ynpasumeHus uiu Haa30pHM}l opeau.

IIpe3 ordyeTHHs Tepuoa HSAMA CHIIECTBEHHW CAETKH C aKIMOHEpH Wi wWwieHoBe Ha ChBeTa Ha
TUPEKTOPHTE.

b.2 HN3uckBanus 3a KBaInGUKAUMs U HAAEAKTHOCT

- onucanue Ha cheyuuuHume USUCKEAHUS NO OMHOWEHUE HA YMEHUAMA, 3HAHUSAMA U
eKCnepmuusl Onum, NPULAeaHy O NPEeONPUSMUemo KvM JAUyama, KOUmo Oeucmeumento
PHKOBOOSM NPEONPUSIMUETNO UTU USHBIHABAM OPYeU KIIOY08U QYHKYUU:

M3uckBanusATa 32 KBaTU(UKAIMA W HaJSKIHOCT KbM JIMIaTa ¢ PbKOBOAHU (yHKIMH B [Ipy*kecTBOTO,
ycCioBusATa, pPEABT, KPUTCPUUTEC MU JOKYMCHTUTC 3a YCTAHOBABAHCTO Ha MNPHUTCIKaBaHaTa OT TIAX
KBaJu(UKaUsI U HaAEKTHOCT ca pernamenTupanu B [lomutika na 3AJ[ “O3K-3actpaxoBane” A/l 3a
KBATM(HUKALS U HA/ISKIHOCT Ha JIMATa C PHKOBOJHU (QYHKIIUH.

JlunaTa, 3a KOUTO ce M3WCKBa M3JaBaHe Ha ojoOpeHune or Komucusita 3a ¢unancoB Hamzop (KDH/
HanzopHust opran), Wi 3a KOUTO ca pa3lyCcaHy CIICNNaTHA U3HUCKBAaHHS B HOpPMaTUBHATA ypenoa, 3a 1a
OpmaT M30paHM Ha OIpejeNeHa UIHKHOCT, TpsSOBa Ja OTroBapsT Ha W3MCKBaHMATa Ha Komekca 3a
3aCTPaxoBaHe; Jla IPUTEKABAT HAJISKIHOCT U IIPUTOAHOCT, HEOOXOIUMH 3a 3a€MaHe Ha JUTBKHOCTTA; Aa
NPUTEKaBaT KBATM(UKALUS U TIO3HAHUS 32 €(EKTUBHO M3ITBIIHEHUE HA 3aIbJDKCHUS MM, TIPH yJacTHe B
CTPYKTYpH, KouTo [Ipy*x)ecTBoTO € (hopMupaio BB Bpb3Ka ¢ M3MCcKBaHuATa Ha Koxekca 3a 3acTpaxoBaHe
3a I00pO KOPIIOPATUBHO yIPABJIECHHE.

N300pbT Ha BCHUKK KaHAWAATH 32 BCUHUKU ACHHOCTH/UIHXKHOCTH CE€ OCHOBABa Ha TAXHATa CIIOCOOHOCT
Ja BbpHIaT paboTaTa W MOTEHIMAaNa MM 3a pa3BHTHe. PemeHusTa 3a moadop OTpassBaT yMEHHSITa,
3HAHWATA W ONHTAa MW, KOTaTo € TMOAXOMSIO, KBaTHU(HUKAUUTE, TMOCOYEHH B JTHKHOCTHHTE
XapaKTePUCTUKH.

Ilpu oneHka Ha KBaaU(HUKAIMATA HA KaHIWJATUTE CE OTYMTA TAXHAaTa NMpo()eCHOHAIHA M JIOKa3aHa
KBaJIM()UKAIIWS, 3HAHUS U ChOTBETEH OIUT B 3aCTPaXOBATEIHUS CEKTOP, B APYTU (PUHAHCOBH CEKTOPH HITU
B IPYTH OTPACIIH, KaTO C€ B3eMAT MPEABH]I TOBEPEHUTE UM 3aIbJDKEHUS U TI0 T[EIeCh00Pa3HOCT TEXHUTE
3acTpaxoBareiaHu, (PUHAHCOBHU, CUCTOBOIHHU, aKTIOEPCKH U PhKOBOIHU YMEHHUS.

[lomuTukure HU 3a YIOpaBJICHUC HaA e(beKTI/IBHOCTTa n 3a 06yquI/Ie " pa3BUTHUC IapaHTUPAT, Y€ JIMLaTa
noAABbPIKAT U ITPOABJKABAT Aa PAa3BUBAT CbOTBCTHUTE YMCHUS, 3HAHUSA U OIIUT, 34 d U3ITbJIHABAT CBOUTC
POJIKn Ha MMOCTOSAAHHA OCHOBA.

- Onucawue Ha npoyecd, NPUIAeAH OM HPEONPUSMUEINO 34 OYEeHKA HA Keaiupurayusma u
HAOeNICOHOCMMA HA JIUYyamd, KOUmo OelCmEUMenHo pPbKoB0Om NPeOnpusmuemo uiu
UBNBAHAGAM OPYU KAHOYOBU DYHKYUU!

[Iponenypara 3a orieHKa Ha KBUIM(UKALMATA U HAJESKAHOCTTA Ha JIMLIATa, KOUTO OTrOBapsT 3a KIIOUOBU
(GYHKIUH BKITIOYBA:
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Koraro kanaupature OuBaT NpeLiEHSBaHM 3a 3aeMaHe Ha KOHKpETHaTa MO3UlMA, J(MpeKTopbT Ha
Hupexnust Yoemwkn pecypcu, mpoBepsiBa npodecruoHanHaTta KBanu(UKalus, yMEHUITa W ONMUTa Ha
HOBOHa3HAaYaBaHUTE PHKOBOAMTENN Ha KIFOUOBH (QYHKLIUH, CbBMECTHO ¢ M3MBIHUTEIHUTE AUPEKTOPH.
KonkperHute npouenypure 3a OlieHKa Ha KaHIUAATUTE CE OIIPEIEIISIT OT BULOBETE NEHHOCTH (KIIOUOBH,
KPUTUYHU, BaKHU WIN IPYTU), KOUTO Ca B KOMIIETCHIMUTE HA CHOTBETHUTE PHKOBOAHU ATBXHOCTH.
Tekymo, criex xaTo ca Owinu M30paHH, JHULATa CleABa Ja MPEACTaBAT BCHUKA OTHOCHMH JOKYMEHTH
YIOCTOBEpSIBAIlM IIPOMEHUTE HACTBHIMIM B TAXHOTO 0Opa3oBaHMe M B mnpodecHoHamHaTa WM
kBanudukanus (B CilyyauTe, 32 KOUTO € MPUII0KHUMO), KAKTO U J1a YBEIOMSBAT 32 BCAKO N3MEHEHUE Ha
00CTOSITENCTBA, KOSTO MPEMNATCTBA YPaKHABAHETO Ha (DYHKIUUTE, 32 KOUTO ca U30paHH.
CbBeTHT Ha IupekTopuTe Ha J[pyKecTBOTO onpeaess moaxosma ¢opma Ha HaOIIOIeHHEe U OLIEHKa Ha
PBKOBOTHUTE CIIYXHTEINH, C el He3a0aBHO NpeaIprueMaHe Ha OTBETHU MEPKH, P HEOOXOAUMOCT.
[Ipouenypa ce mHUIHMMPA, TPU HEOOXOAMMOCT, OT M3MBIHUTETHHUTE NUPEKTOPH Ha JpyKecTBOTO U
BKJIFOYBA CJICAHUTE €IEMEHTH:

a) OLEHKAa HAa XapakTepa Ha AEHHOCTTa, BKJI. Jald TS € KPUTUYHA/BaKHA WIM HE € 3a
HpyxecTBoTO;

0) mperiyien Ha TEKYIIUTE HOPMATHBHU W3UCKBAHUsS (BHHIIHH M BBTPEIIHH) 3a Ta3u ACHHOCT U
Ipyd HEO0OXOAUMOCT — mpeliokeHue a0 ChBeTa Ha JUPEKTOPHUTE 3a YTBBP)KAaBaHE Ha MPOMEHH B
(GYHKUIMOHAIHATA U [UTHXHOCTHATA XapaKTEPUCTHKA.

B) OLICHKA Ha U3II'bJIHABAIIIUTC )Z[JIT))KHOCTTa/ Ha KaHAUAATUTEC IO p€Ja Ha HaCTOAIIAaTa IMMOJIMTUKA
U OTHOCMMUTC BbTPCHIHU ITpaBUJIa.

B.3 Cucrema 3a ynpap/jieHUe HA PUCKA, BKJIKYUTETHO COOCTBEHA OLIEHKA HA PUCKA U
IUIATEKOCIOCOOHOCTTA

- OnucaHue Ha cucmemMama 3d YHpaseieHue HA PUCKA HA NPeOnpusmuemo, 6K
cmpamezuume, npoyecume u omuemHume npoyeodypu, KaKmo U Ha Ha4uHa, o KOUmo mo ycnsea
eheKmueHO U NOCMOAHHO 0a YCMAHO86d, UMEp8d, HAOM00Asa, YNPAGIABA U OMYUMA
puckogeme, Ha UHOUBUOYATHO U HA ASPE2UPAHO PAGHUWe, HA KOUMO e Ul Modce 0a Ovboe
UBTIOHCEHO NPEONPUAMUETNO:

OyHKIMS 32 yIpaBleHHE HA PUCKA € eHa OT KIYOBHTE (YHKIMHU B JPYKECTBOTO HWHTETpUpaHA B
ISIOCTHA JEHHOCT Ha APY>KECTBOTO M C OTTOBOPHOCTH U 33/1bJDKEHHUS HA BCUYKH CTPYKTYPHH 3BEHA.

VYnpasnenuero Ha pucka B JlpykecTBoTo ce 0a3upa Ha TMOAXOJ, KOWTO OamaHcHpa KadecTBo,
nuBepcudUKamMsg M CHhOTBETCTBHE MEXIYy aKTHUBUTE W TacuBuTe. B 00XBaTa Ha YIpaBJISBaHUTE
KaTeropuy PHUCK TOMAJaT: KalUTAJIOB, 3aCTPAaXxOBATEJCH, OMNEPAIMOHCH, KPEJUTEH, ma3apeH (B T.U.
BAIyTEH, JINXBEH, IICHOBH). J[pyKECTBOTO M3MepBa PHCKa, 3a Ja HACOYM KalHTalla KbM JICHHOCTH C
ONTHUMAJICH KOS(UITUCHT PUCK/BB3BPHIIIAEMOCT.

OcHoBHarTa L1eN B yNIPaBJICHUETO Ha MOANMCBAYECKHSI PUCK U PUCKA, CBBP3aH ¢ (POPMHUPAHETO Ha pe3epBU
€ TOJIbPXKAHETO Ha MoeMaHuTe OT J[py>KeCTBOTO PHUCKOBE HAa HHUBO, KOETO € B CHOTBETCTBHE ChC
CTpaTernyeckuTe 1enu Ha JlpyKecTBOTO, KaTO OCHOBHA 3ajiaya B YIPABIEHHUETO Ha IMOANKCBAYECKUS
PHCK M pUCKa, CBBP3aH ¢ (JOPMUPAHETO HA PE3EPBU € OCHUTYPSBAHETO Ha MaKCHMallHa CUTYPHOCT Ha
AKTUBHUTE IIPM MUHUMHU3HPAHE HAa Bb3MOXKHUTE 3aryOH.

OCHOBHHSAT PHUCK IIPpEa KOHTO € H3MPAaBCHO APYKCCTBOTO MO 3aCTPAXOBATCIIHUTC NOTOBOPU € PUCKBT, UC
PCATIHUTEC MPECTCHLIMUU MOXE Oa CC pas3jindaBaT OT OYAKBAHUATA. ToBa ce moBmmMsABa OT YECTOTAa M
CTOMHOCTTA Ha MIPETCHIIUUTE. HCHTa Ha APYKECTBOTO € Ja rapaHTupa, 4€ 3a IOKPHMBAHC Ha TE3U
3aABJDKCHUA Ca Ha Pa3IoJIOKEHUE JOCTAaThbYHO PE3CPBU.

[IpenmersT Ha geliHocT Ha Jlpy»ecTBOTO € H3BBHPIIBAHE Ha 3acTpaxoBarellHa JIEHHOCT — OOIIO
3acTpaxoBaHe. B 00xBaTa Ha ynpaBisiBaHUTE 3aCTPaXOBaTEIHU PUCKOBE [10NAJAT:
- KoHueHnTtpauus Ha 3acTpaxoBaTesieH PUCK [0 BUAOBE OU3HEC;
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- T'eorpadcku 1 CeKTOpHHM KOHIIEHTPALIMK Ha 3aCTPAXOBATEIICH PUCK;

- Puck 3a pa3BuTHeTO Ha IIETUTE.
3a ocurypsiBaHe aJIeKBaTHOCTTA Ha NMPEMHUIHHA MPHUXOJ 3a NOKPHUBaHE HAa OYAaKBAHWUTE MPETEHIMH U
pasxonu ce MIPEeABHXKIAT CICAHUTE MEPKH 10 OTHOLIEHHWE HAa PHUCKOBETE, HAa KOMTO € H3JIOKEHO
Hpy»xecTBOTO, 8 UMEHHO:

- Kankynupane Ha aJleKBaTHHU 3aCTpax0OBaTEJIHU IPEMUH,

- 3agensiHe Ha AOCTAaTbYHO PE3EPBH, Bb3 OCHOBA Ha NMPWIAraHETO HA MOJXOISINM METOAU 3a

TSAXHOTO ONpPENEINSHE;

- IIpoBexnane Ha IPEeBaHTUBHU MEPONPUATHS;

- JluBepcudukanus Ha puCcKa;

- Hanuuue Ha moxamucBavyecka Npoueaypa U clia3BaHe Ha [OJIMCBAaYeCKa AUCIUIIINHA;

- MOHHUTOPUHT Ha U3BBbPUIBAHUTE PA3XOAU 32 OCHOBHA JICHHOCT.

- ONUCAHUe HA HAYUHA, NO KOUMO CUCMeMAama 3a Ynpasienue Ha PUckd, 8KIIOYUMEIHO QYHKYUAmMa no
ynpaenenue Ha PUCKA, ce Npuidea U uHmezpupa 8 0p2anu3ayuoOHHama CmpyKmypa u npoyeca Ha 83emame
Ha pewienusl Ha nPeonpusmuemo.

@yHKIMATA 3a YOpaBiIeHHE Ha pHCKa € HHTErpHpaHa B LSJIOCTHA JEWHOCT Ha JPY)KECTBOTO U C
OTTOBOPHOCTH M 3aIbJKEHHS Ha BCUYKU CTPYKTYPHHU 3BeHa. YIpaBisiBaHa € OT PUCK MEHUIKBD, KONTO
OCHUTYpsIBA HE3aBUCHUM HAJI30p U KOOPIWHALWS MEXAY IPYTHTE 3B€HAa B CTPYKTyparta, YIpaBIIABAIIU
CBBP3aHUTE C TSAXHATA JEMHOCT PUCKOBE.

PHuck MEHHIDKBPBT OpraHM3Hpa, YIpaBiIsBa M KOHTPOIMpA NPSKO NOTUMHEHUTE MY CITY)KUTENH, 3a

U3IIBJIHEHNETO Ha (YHKLUMHUTE Ha 36BHOTO, BKIIFOUBAIIIN:

- CBHTPYIHHUYECTBO C EKUIUTE HA JPYTUTE JUPEKIHH B Mpoleca Ha UISHTU(UIPaHE HA PUCKOBETE
CIIEICHETO UM;

- HE3aBHCUMO HaOJIIOJEHNE U KOHTPOJIMPaHE Ha (PMHAHCOBHUS PUCK (BKJI. TUKBUAHUS PHCK, PUCKOBETE
CBBP3aHM C MHBECTULIMOHHATA JIEHHOCT);

- U3MepBaHEe M KOHTPOJHMpaHe Ha HE(QHHAHCOBH PHUCKOBE (BKJ. ONEPAIMOHEH, CTPAaTEerH4ecKH,
pemnyTaIoHeH);

- TOJAIIOMAara pa3BUTHETO Ha ISTIOCTEH MOAXO0A KbM YIIPABJICHUETO HA PUCKA,;

- BBBEXJA CUCTEMa 3a YIPAaBICHHE HAa pPUCKA M CHBETBA PBKOBOJCTBOTO IO OTHOLIEHUE HA
YIPaBIEHUETO HA PUCKA;

- OCBIIECTBSIBA KOMYHHUKAIUS U B3aMMOJACHCTBHE C BCHUKHU 3BEHA C OIJIE] BHEAPSBAHE Ha MOJUTHKH
W TIPOLENypH 3a yrpaBlieHHE Ha PHCKa M TUNIAHUPAHETO W HAOIOACHUETO HA PUCKOBHS Mpodui Ha
HpyxecTBoTO;

- pa3paboTBa M M3rOTBS yIpaBieHCcKa HH)OpMALXs U JIUMUTH, KaTo NOAIoMara pbKOBOACTBOTO IPH
OIIpEJIEIISTHE HAa IPUOPUTETUTE;

- pa3paboTBa, OpraHU3Upa ¥ BHEAPSIBA METOAOJIOTUSATA 32 HACHTU(UIIMPAHE 1 OIIEHKA HA PUCKA;

- pa3pa0oTBa METOJOJIOTHS 3a OLIEHKA Ha aKTHUBU (BKJI. Ta3apHa CTOWHOCT HAa HHBECTULIMNTE, ASJIOBE B
JIpYyTH IPY>KECTBa, IPYTH aKTHBH) U IACHBHU, PA3JINYHU OT TEXHUYECKU PE3EPBU;

- Cch3laBa | MoJyIbpka 0a3a IaHHH OT ONEPAMOHHN CHOUTHSI U 3aryOH, KOSITO ChXPaHsBa U ChAbpiKa
WHQOpMAITUS 32 yIIPaBICHUE HA OTIEPAIUOHHHS PHUCK;

- Chb3JaBaHe, BBBEXKAAHE M JOKYMEHTHpPaHE Ha IOJUTHKHU 3a YIPaBICHHE HA PUCKA, HACOUEHH KbM
OIICHSIBaHE Ha PHCKa U TpaHCPOPMUPaHE Ha MEPKUTE IO PUCKA B KAITUTAJIOBU HYX[IH;

- Ch3laBa, BBBEXJA W JOKyMEHTHpa TIpoleca O HACHTHQHIMpaHe, OlEHsIBaHE, YIpPaBICHUE U
JIOKJIaJIBaHE 110 BCUUKH 3HAUHMHU PUCKOBE;

- ydacTBa Ipu pa3pabOTBaHETO Ha KPUTEPHHTE, KOUTO Aa ObJAT B3ETH IPEABU] NPHU ONpEACIIHE Ha
JKEJIAHUETO 34 TI0OEMAHE Ha PUCK;

- ydyacTBa M OKa3Ba METOJMYECKA MOMOI Ha PHKOBOJUTEIUTE HA CTPYKTYPHH 3BEHA IO OTHOIICHHE
Ch3]aBaHE M aKTyaIM3allisd Ha IUIAHOBE, MPOLEAYPH U NpaBWiIa 32 OCUTYPABAHE HENMPEKBCBAEMOCT
Ha IIPOLIECUTE U IEUCTBUS NIPU aBapUITHU CUTYaLlUU;

- KOOpAMHMPA LSJIOCTHATA ONEPAaTUBHA JEHHOCT 110 YIIPABICHUE HA PUCKA;
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aHaIM3Upa TpeJIaraHuTe HOBH IIPOXYKTH W OICHSABA OTPAKEHHUETO MM BBPXY CIIa3BaHETO Ha
HOPMAaTUBHHUTE OTPaHUYCHUS U IPUETHTE BHTPEIIHN JINMHTH;
uaeHTHGHULIUPa 1 JOKJIaBa OUEPTAINUTE C€ TEHACHIMH 10 OTHOIICHUE Ha PHCKA;
BHEJIpsIBA CHCTEMA 3a JIOKJIaIBaHe, HAOIIOICHNE ¥ KOHTPOJI Ha PUCKOBETE;
HaOJIIo1aBa JISHHOCTTa 1O YNpaBleHHWE Ha PHCKA 3a OCHTYPSBaHE CIIa3BaHETO HAa yCTAHOBEHHTE
CTaHJAapTH U JIOKIIA/IBa Ha PHKOBOJCTBOTO;
OpraHM3upa ¥ KOOPJHHUPA CHBMECTHO C BCHYKH CTPYKTYPHH 3BeHA 0OYyYEHHUETO I10 yIpaBJIeHHE Ha
pHCKa;
y4acTBa IpH pa3pabOTBaHE HA HOBH MPOAYKTH U YCIYTH, KaTO OLEHIBA Bb3MOKHHUTE PHUCKOBE;
y4acTBa B M3TOTBSHETO Ha COOCTBEHATa OLIEHKa Ha pUckKa U miarexocnocodbnocrra (COPII), B T.u.:
o moxamomara CpBeTa HAa JAWPEKTOPUTE MPU TPOCKTUPAHETO, TPETIISKAAHETO U
oOHoBsiBaHeTO Ha mpoueaypute no COPII, B ciyuan Ha mosiBaTa Ha HOBHU PUCKOBE,
3HaYMMHU IPOMEHH B CTpaTerusrTa, OM3HeC IMIaHa U BhHIIHATA 00CTaHOBKA;
O KOOpIWHHWpa M3NBIHCHHETO Ha mporecute mo COPII;
O TpeneHsBa BBTPEUIHUTE KAIHMTAJIOBH HYKIW B CHOTBETCTBHE C METOOJIOTHSTA 3a
COPII;
O MOITOTBS JOKJIAIW, KOUTO Ja MHPOPMHpPAT PHKOBOACTBOTO 3a pesynrarute no COPIL

Puck MEHUIKBPBT:

OTroBapsi 3a CIia3BaHe Ha U3MCKBaHUSITa HA HOPMATUBHUTE aKTOBE, periIaMEHTHPAIIN (PYHKIIUATA
[0 YNpaBJCHUE HA PUCKA M 3a OCUTYPSIBAHE Ha ChOTBETCTBUE HAa BBTPELUIHO-HOPMATHUBHUTE
aKTOBE C T€3U U3UCKBaHUS;

MpaBy NPEAJIOKEHUS IIPel PhKOBOICTBOTO, MO BHIIPOCH CBBP3aHU C NIEPCOHAIA HA AUPEKLIMATA,
C OIJIe]] OBHUIIIaBaHe Ha MPO(ECHOHATHOTO My HIBO M MOTHBAIIHS,

aHANM3Wpa W OTYNTA, MIEPUOJANYHO PE3YITATUTE OT NEHHOCTTA, W MPH HEOOXOAMMOCT TPaBU
MPEJJI0KEHUS 32 IPOMEHH;

uHGOPMUPA PHKOBOJCTBOTO 3a KOHCTAaTHPAHH OTKJIOHCHHS OT HOPMATHBHHTE JOKYMEHTH W
HAaCTBHIIWIN U3MEHEHUS BbB BBTPEIIHATA U BBHIIHA CPEJA, B KOSATO CE OCHIIECTBSIBA JEHHOCTTA
Ha IUPEKIIUATA;

OCBUIECTBSIBA KOHTPOJI 3a CIa3BaHE M3UCKBAHUATA HAa HOPMATHUBHUTE W BBTPEUIHO-
HOPMATHBHHUTE AaKTOBE, PETJAMEHTHPAId W OTHACSIIIN C€ J0 W3MBIHCHHE (QyHKIUUTE Ha
JIUPEKLUATA;

npejjara MNpoeKkTH W aKTyalu3alldd Ha BbTPEINIHO-HOPMATUBHU JOKYMEHTH, CBBP3aHU C
JIEHHOCTTa Ha JUPEKLUSTA;

W3TOTBS CTAHOBHIIA 110 TPOEKTH 32 HOPMAaTUBHU JIOKyMEHTH, pa3pabOoTeHH OT CTPYKTYPH H3BHH
HpyxecTBoToO.

BzaumopeiicTBue ¢ npyrure 3BeHa:

N3roTBst CTaHOBHUINA 10 MPOEKTH 3a BBTPEIIHO-PUPMEHH JOKYMEHTH, pa3pabOTeHU OT APYrd
CTPYKTYPHHU 3BCHA;

CpaeiicTBa Ha IPYTH CTPYKTYPHU 3BEHA 110 IPOOJIEMH, CBBP3aHHU C IEHHOCTTa HA AUPEKIINATA;
HNudopmupa PrroBonuresns Ha CCBK u OtroBopHus akTIoep, OTHOCHO BCUYKH HEOOXOIUMH UM
(hakTH 32 U3IIBJIIHEHUETO HA TEXHUTE 3a/IbJDKESHUS.

ChTpyAHUYH Ha CKUIIMTE HA JAPYTUTE TUPEKIMH B MPOIeca HA UACHTU(DHUIIUPAHE HA PUCKOBETE
U CJIENCHETO UM, B T.4. IO OTHOILIECHUE Ch3[ABaHE U aKTyalU3alus Ha IJIaHOBE, MPOLEAYPU U
MpaBuJa 3a OCUTYpsIBAaHE HEIPEKHCBAEMOCT Ha MPOTIECUTE U ICUCTBUS MIPU aBApUMHU CUTYAIINU;
Corpyannun Ha Jlupekius ,,drMHaHCOBO-CUETOBOAHA AeHHOCT U Jlupekius ,,UHhopMalimoHHN
TEXHOJIOTHH " TIPY Ch3/IaBaHE Ha OW3HEC TUIAHOBE;

Corpynauun  Ha [Jupekuus ,,OuHAHCOBO-CUETOBOAHA MAEHHOCT MIpHU OMNPEAEISIHETO Ha
COOCTBEHUTE CPEJICTBA, B PE3Yy/ITAT OT BHTPEIIHHU KAIIMTAIIOBA H3UCKBAHUS;

Hupexuusa ,,OUHAHCOBO-CYETOBOJHA ACHHOCT® MpU HM3MEPBAHETO HA HHUBOTO Ha HAIWYEH
KaluTall U HEroBaTa CTPYKTypa;

Cerpyaanun Ha OTAen ,,AKTIOepH' IPH U3UNCIISIBAHE HA KalTMTAIOBUTE M3UCKBaHUS 10 CTHIO

1.

b
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- Coerpynanun Ha J{upexius ,,YoBemKy pecypcu 3a ocCUTypsiBaHe Ha 00yIECHHE 32 OCBEIOMEHOCT
3a PUCKOBETE 32 BCUUKH CIIYXKHUTEIH, 32 Besika GpyHKIus B J[pyKeCTBOTO, ChC CICIMATICH aKIICHT
BBPXY PUCKOBETE, CBbP3aHU C KOHKpETHATa (DyHKITVIS,

- Coerpyaanun  Ha [upekmms ,,YoBemku pecypcu™ 3a MOATOTBKAaTa Ha IUIAH 3a OOydeHHE U
KOMYHUKAIHA 10 OTHOIICHHE Ha CTPATErwsTa 3a PHCKa, paMKaTa U MHCTPYMEHTHTE Ha PHUCKa,
KOUTO Ie OBIaT Ch3AaJIeHH, 3a Ja MOAMOMOrHar J[pyxecTBoTo na uiaeHTu(UIUpa, U3MEpBa,
yIpaBisiBa M OTYNTA PUCKOBETE HA TIOCTOSTHHA OCHOBA.

[TonyuaBa napopManus/craeicTBrE OT:

- Beunuky cTpyKTypHH 3B€Ha, OTHOCHO BCHUKH HEOOXOIMMH MY JaHHHW/(aKTH 32 U3TBIHEHUETO Ha
3aIb/DKEHUSTA Ha AUPEKINATA;

- Otnen AxwooepH - KOTMYECTBEHUTE H3YHMCICHHS MO IuiatekocmocoOHocT II, chaelicTBue B
npolieca Ha yrnpaBlIeHHE Ha PUCKa, B T.4. Pe3yATaTUTe 3a Hal-moOpaTa MPOrHO3HA OIIEHKA Ha
TEXHUYECKUTE PE3EpPBU; H3UUCICHHUATA HAa KAallUTaJOBOTO M3HCKBAHE 3a IUIATEKOCIOCOOHOCT;
ChIICIiCTBUE OTHOCHO €(EKTHMBHOTO NpWJIAaraHe Ha CHCTeMara 3a YNpaBJICHHE Ha pHUCKa,
BKJIFOUUTEITHO ChBMECTHO Ch3J1aBaHE Ha MOJIENN 33 PUCKA, CTOAIIN B OCHOBATa Ha U3UHCIISIBAHETO
Ha KalMTaJIoBOTO M3MCKBAHE 3a IJIaTEKOCIIOCOOHOCT M HA MUHUMAJIHOTO KaIlluTaJIOBO H3UCKBAHE
U B cCOOCTBEHATa OLIEHKA Ha PUCKA M IUIATEKOCHOCOOHOCTTA,;

- Hupekuus ,,OUHAHCOBO-CYETOBOIHA JICHHOCT MH(pOpPMaI¥sl, OTHACSIA Ce O CTPYKTypaTa u
pa3Mepa Ha KanuTasna Ha J[pykecTBoTo;

- Hupekuus ,,IIpaBHO ¥ aqMUHHCTPaTHBHO OOCITY)XKBaHE™, MIPH THIKYBAHETO M NPWJIAraHETO Ha
HOPMATUBHUTE aKTOBE U IPH pas3riekaaHe Ha jKanou;

- Hupexnust ,,YoBemkn pecypcu™ mpu MpoBepkaTa Ha MpodecHoHaTHaTa KBaTU(PHUKALus,
YMEHUSTA U ONIMTA Ha HOBOHA3HAYaBAHUTE CITY>KUTEIH;

- CCBK 3a koHCcTaTUpaHU HECHOTBETCTBUSA ¢ HOPMAaTUBHUTE U3UCKBAHMUS.

- onucaumue Ha npoyeca, OCbWECMBABAH OM NPEONPUSMUEemo 6 pamKume HA CUCMeMama 3a
Ynpasenenue Ha pucka ¢ yel CnazéaHe Ha NOemomo Om Heeo 3a0bIICeHUe 30 U320MEsHe Ha
cobcmeena oyenKa Ha pucka u NaamelIcoCnocOOHOCMma, BKIIOYUMENHO U HA HAYUHA, NO KOUMO
cobcmeenama  OyeHKa HA pUCKa U NAAMENCOCNOCOOHOCMMA e  uHmezpupamna 8
Op2aHU3AYUOHHAMA CMPYKMYPA U NPOYeca Ha 63eMane Ha peuleHus: Ha NPeonpusmuemo

COPII e HEOTMEHHA YACT OT AEHHOCTTA M YIPABIEHUETO Ha ApyxkecTBoTOo. YacT ot mpoueca nmo COPII
BKJIIOYBA!

- MWsroresiHe Ha (HUHAHCOBH TMPOTHO3UM U OIOJDKETH, KOWUTO OTpa3siBaT IMEPCIEKTHBHA OIICHKAa Ha
KaIliTaJIOBUTE U3UCKBAHMS.

- OmnpenensiHETO Ha PUCK aneTuTa Ha J[pyXecTBOTO, [0 OTHOIIEHHE HAa PUCKOBETE, WACHTU(PULUPAHH
nipu COPII 1 chOTBETHHUTE KAalTUTAIOBH U3UCKBAHHUS.

- PemoBHH cTpec TecToBe M0 ClIEHApUH, KOMTO oTpassiBa puckosete, uneHtuumpanu 8 COPIL

- KirouoBure prCKOBM MHIAMKATOPH, KOUTO OTpa3siBaT PUCKOBETE, MICHTU(QHUIUPAHU Bb3 OCHOBA Ha
COPII ce u3nomn3Bar Kato cUcTEMa 3a PaHHO MPeIyNpekIeHHE 32 PUCKOBU chOUTHA. Te ce oTuuTar Ha
TpUMeECeuUe 3a OLIEHKAa Ha Bb3JCHCTBUETO UM BBPXY ILIATEXKOCIOCOOHOCTTAa Ha JAPYKECTBOTO HA
peryjaTropHa OCHOBa.

B pesynrar ma mampaBermta COPII [Ipyx)ecTBOTO MOTBBpPKIaBa, Y€ OYaKBa N1a € B CHOTBECTBHE
HEMPEKHCHATO C PETYIAaTOPHUTE KaNUTAIOBH W3UCKBaHMs. OIEHKaTa 3a OBIENIOTO ChOTBETCTBHE CE
0a3upa Ha HapPaBEHU B IPYKECTBOTO MPOTHO3U KOUTO TIOKA3BaT, Y€ COOCTBEHUTE CPEJICTBA CE OYaKBa Ja
HA/IBUINIABAT KalMTAJIOBUTE H3UCKBAHUS 32 IIATEKOCIIOCOOHOCT Mpe3 Ieproia Ha OU3HeC TUTaHUPAHETO.

JIpy>XeCcTBOTO CHIIO Taka OLCHSBA IeJIEChOOPA3HOCTTA HA U3YMCICHUETO Ha cTaHapTHata popmyia. To
MOTBBPXK/ABA, Y€ COOCTBEHHUIT MY PUCKOB NMPOQPUI U CHICHUPUUHUTE 32 TPEATPUATHETO ApaMETPH HE
Ce OTKJIOHSBA ChHIIECTBEHO OT MPEANOJIOKEHHUATA, 3aJleTHATM B OCHOBAaTAa HA HM3YHCICHHUETO Ha
cTaHaapTHarta GpopmyJia.
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COPII ce ocnoraBa Ha u ce ynpabisBa oT [lonutukara 3a COPII na HdpyxectBoto. [lonutukara Ha
COPII nonnexu Ha roauiieH nperyien or CbBeTa Ha TUPEKTOPUTE.

B pazpaborBanero ma COPII B3emar ydactne M3IMBIHUTETHHTE IUpekTopw Ha JpyxkecTBoTO, Puck -
MeHumKkbpa, TUPEKTOPUTE U SKCHEPTU OT OTHCH ,, AKTIOEpH™ U Iupekius ,,OuHaHCOBO-CUETOBOIHA
JeHHOCT".

VmpasnenueTo Ha pucka B J[pyKecTBOTO MpeACTaBiIsBa KOMIUIEKC OT METOAW M MPOLEAYPH, KOUTO
JpykecTBOTO M3MOI3Ba 3a UACHTUDHUIMPAHE, U3MEPBaHE M KOHTPOJ Ha PUCKOBUTE cH ekcrio3unuu. CJJ
Ha [Ipy’>kecTBOTO € IpueJI HOJIUTUKY 3a yIIPaBICHUE Ha CICIHUTE OCHOBHH PUCKOBE:

- TloamucBauecku pUCK U PUCK, CBbP3aH ¢ (HOPMHUPAHETO Ha PE3EPBH;

- OmnepalnoHEH pUCK;

- Puck B o0nacTra Ha npe3acTpaxoBaHETO U APYTUTE TEXHUKH 32 HAMAJIIBAaHE HA PUCKa;

- YmpasneHue Ha aKTUBHUTE U IIACUBUTE;

- VHBecTHLIMOHEH PHCK;

- JIukBupaeH puck.

JpyecTBOTO ympaBisiBa MOANUCBAYECKUTE PHCKOBE, KOMTO I[I0O€Ma 4Ype3 OrpaHUYeHHs Ha
3aCTpaxoBaTeJIHUTE JIMMHUTH, MOJOOpsIBaHE Ha MpOLEAYpUTE 3a CKIIOYBAHE Ha JOrOBOpUTE U
MOHHUTOPHUHT Ha BH3HUKBAIIIUTE UCKOBE.

Jpy>kecTBOTO M3M0I3Ba METOIM 3a OLICHKA U KOHTPOJ Ha PHUCKOBETE, CBbP3aHM ChC 3aCTpaxoBaTeIHATa
JEHHOCT, BKJIFOYBALIY PA3JIMYHHU aHAJIM3U U TECTOBE Ha YyBCTBUTEIHOCTTA. Te0opusTa Ha BEPOSITHOCTUTE
ce mpuiiara npu LEeHOoOpa3yBaHETO Ha HopTdeiina OT J0roBOpU U ONpeessiHe Ha 3aCTPaxOBaTEIHUTE
pesepBu. B mpemunte ce kankynupa noOaBKa 3a CUTYPHOCT, C KOSITO /1a € M30erHaT MOCIEAULUTE OT
HeOJIaronpusaTHOTO Pa3BUTHE Ha PHUCKA.

Mepku 3a mporHosWpaHe, wu30sArBaHe U IPEOJOJSIBAHE HAa HEONArompHATHO pa3BUTHE Ha
3acTpaxoBaTeIHMsI PUCK ce 3ajaraT BbB BbTpemHuTe mpaBuia U Mmpoueaypd Ha [pyxecTBOTO 3a
CKJIFOUBAHE Ha 3aCTPaxOBaTEIIHHU AOTOBOPH, KakTo U B OOIIMTE YCIOBHS 3a IpeAiaraHuTe 3aCTPAXOBKH.
Nudopmarusra 3a ekcrio3unusara Ha J[pyKecTBOTO KbM OIEpalMOHEH PHCK € KIOY0oB (akTop 3a
e(eKTUBHOTO My YIIpaBlicHHE. YTpaBieHCKaTa HWH(opMalMs ce AOKIaJBa Ha BCHYKH HHBa, B
CHOTBETCTBHE C TEXHUTE KOMIIETCHLINH.

Jpy>kecTBOTO moAgbprKa MPUEMIIMBO HUBO Ha €KCIIO3ULUS KbM ONEPAIlMOHEH PUCK U TO MOJIABPKa Upe3
OrpaHMYaBaHe U KOHTPOJI, IOKATO Pa3XOAMUTE 3a TOBA HE NMPEBUILIAT MOJI3UTE OT HUCKATa CTETIEH Ha PUCK
(B mocnennus ciayvail J[py>keCTBOTO M3BBPIIBA CHOTBETHUTE JCHCTBUS 3a HEIIOEMaHE/OTXBBPIJIIHE Ha
pucka). [pykecTBOTO HsIMa CKJIIOHHOCT J1a TI0€Ma €KCIO3UIMS KbM PUCK OT M3MaMa, HaKbPHSABaHE Ha
pemnyTanusaTa 1 IpeKbCcBaHe Ha OM3HEC MPOLIECUTE.

Paspabotena u npuera ot C/| e u [lonurrka 3a neiicTBre Npy N3BBHPEAHN CUTYALMH C LIe]l OCUTYPsIBaHE
HETPEKbCBAEMOCT Ha OU3HEC MPOIIECUTE.

JpyXecTBOTO BHenpsiBa, pa3BHBa H MOA00OpsiBa ympaBieHCKa HWH(OpMalMOHHA CHUCTeMa 3a
OIEPALMOHHMS PUCK, 32 Ja OCUTYpH €(pEeKTHBHO MACHTHU(HUIUpPAHE, OLEHKA, MOHUTOPHUHT, KOHTPOI U
OTYETHOCT Ha ONEpaLMOHHHA pUCK. Upe3 cucremara ce perucrpupa M cbxpaHsBa HH(opManus 3a
ONepalioOHHUTEe CHOWUTHUS M KOHTPOJHATa CHUCTeMa M C€ OCUTypsABa TMOJXOIIA YIpaBJIE€HCKa
uHpopMalus. YrpasieHckaTta nHQOpMaIIKs ce TpyIupa 1mo Ou3Hec AeHHOCTH U PUCKOBU KaTETOPHH.

Ilo oTHOmIEHHE Ha Tpe3acTpaxoBaHeTo, pyKeCTBOTO OmMpenens HUBOTO Ha MPEXBBPISHE HA PHUCKA,
1eIech00pa3Ho CHPSAMO ONpeeNIeHUTE JTMMHUTH 33 TIOEMaHe Ha PUCK U KOM BHJIOBE ITPE3acTPaXxOBaTEIHN
JIOTOBOPH, Ca HAH-MIOIXOAAIIN 32 TOBA, IPEABHU PUCKOBUS MPODUIL:

- Cpopen nporHosa 1 OlIeHKa Ha pHcKa, Ha 0a3aTa Ha aHaJIM3 Ha Pe3yJTaTuTe Mpe3 MUHAIH [IEPUOIU
W KBOTa Ha IETUMOCT, KaKTO M HH(pOpMaIs OT OQUIIHAIHN CTATUCTHYECKH JIAHHHU, IPU HYXJIa ce
M3II0JI3BAT MIPE3acTPaxoBaTENHU IOTOBOPH 3a MIOKPUTHE;

- Ilpu HEoOX0AMMOCT OT Mpe3acTpaxoBaHE Ha IoJeMH ChbBKYIMHOCTH M MPOTHO3M 3a yBEJIHMUYCHHE Ha
HIETUMOCTTa C€ ThpPCcH (AKyNTaTHBHO Mpe3acTpaxoBaHe, a INpU HapacTBaHE HAa pHUCKA H
MPOMOPIIHOHAIHO MPE3aCTPaXxOBaHe.
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- Ilpm mogbopa Ha KOHTpareHTH 3a HaMalsiBaHE Ha PHCKAa C€ W3IOJ3BAT CIETHUTE MPUHIUIH |
MPOLEAYPH 3a OIICHSABaHEC M HAONIOJCHHWE HA KPEAUTOCIIOCOOHOCTTAa W JUBEpcU(UKANUATA Ha
Mpe3acTpaxoBaTCIHUTE KOHTPATCHTH:

OrneHkaTta Ha HUBOTO Ha KPEIUTOCIIOCOOHOCTTA C€ OIIpeeNs Bb3 OCHOBA HA PEUTHHTH U OILEHKHU.

Nnentudunmpanero u oligHKaTa Ha pa3IYHOTO €CTECTBO HA HECHOTBETCTBHUSITA MKy AKTUBU U TACUBU

M3HCKBA Pa3riieKIaHeTO Ha Hal-MaJlKo CIIEHUTE PUCKOBE:

- Bamyren puck - pUCKBT OT MPOMSIHA B CTOHHOCTTa HA MHCTPYMEHTHUTE B Uy)KI€CTpPaHHA BAIYTa;

- JIuxBeH pUCK - BEPOSITHOCTTA OT TCHEPUPaHE Ha 3ary0a u HaMaJIecHUe Ha UKOHOMUYeCcKaTa CTOWHOCT
Ha J[py»eCTBOTO B Pe3y/ITaT OT HEOJATONPUATHY JIBHKCHHS HA TIA3apHUTE JIUXBEHU NIPOIICHTH.

Cuctemata Ha [Ipy>kecTBOTO 32 U3MEpBaHE HA JIUXBEHUS PUCK:

- OueHsiBa edpeKxTUTE OT MPOMSHA Ha JIMXBEHUTE MPOLEHTH BBPXY INOXOAMTE W MKOHOMHYECKATa
cToitHOCT Ha J[py»KeCcTBOTO;

- OcwurypsBa TOYHU B JOCTOBEPHU OIEHKH Ha TEKYIaTa CTOMHOCT Ha eKCHOo3uNuATa Ha [lpykecTBOTO
KBbM JIMXBEH PHUCK;

- Peaﬂmnpa MPUHIUIIHO BB3IPUCTUTEC q)HHaHCOBI/I KOHIECTIINU U TCXHUKHU 3a UBMCPBAHC HA PHUCKaA,

- OcwurypeHa e ¢ 100pe JOKYMEHTHPAaHH JOITyCKaHMs U TapaMeTpPH.

- 3a uW3MepBaHE Ha EKCMO3WIUATa Ha JIpy’»KeCTBOTO KbM JIMXBEH PHUCK ce€ Mpuiara Mojenl Ha
nucOananca mpu npeoreHka (repricing GAP model).

Pesynrarute oT npuiokeHHETo Ha MoJeNa Ha qucOanaHca Ipy IPEOLeHKa Ce U3I0JI3BAT 3a U3BbPIIBAHE
Ha aHanu3 Ha jaucOanaHca. AHanmu3bT Ha JucOanaHca OCHUTypsiBa Hal-oO0IIMTE HMHAMKATOpU 3a
YYBCTBHUTEIHOCTTA HA TEKYIIUTE J0X0AU Ha J[pyKecTBOTO KbM M3MEHEHMATA HA JINXBEHUTE IPOLIECHTH.

Hupexuust ,,YnpasieHue Ha prcka’™ pa3paboTBa MEXaHU3bM 3a HaOJI0JjaBaHe Ha O0IaTa U MO OTACIHU

BaJIyTH IO3UIIUU Ha pr)KeCTBOTO, CTPYKTYpa U U3MBJIHCHUC HA OTACIIHUTC JIMMHUTHU, KAKTO WU pcajiara

KOHKPETHHTE METO/IM 3a YIPABJICHHE HA BATYTHHUSI PUCK, KOUTO BKJIFOUYBAT MUHUMYM CJICHUTE OCHOBHU

CIIEMEeHTH:

- Meroau 3a ynpaBlieHHE Ha BAIyTHUTE PUCKOBE, BKIIOYUTEIIHO U34YHMCIIIBAHE YUCIIOBA CTOMHOCT Ha
HOKa3aTelH 32 U3MEPBaHE Ha BATyTHUS PUCK;

- Ilpennara 3a onoOpenune ot CpBeTa Ha JUPEKTOPHUTE HA J[py>KECTBOTO Ha IMMUTH 32 OTpPaHUYABaHE
Ha BAJIYTHHA PUCK, B T.4. MAKCUMAJICH pa3MEp Ha HETHATA BaJIyTHA IO3UIUA, KAKTO U MO3UIHUUTEC T10
OT/ICITHU BATYyTH.

[To oTHOIIEHNE HA WHBECTHIIMOHHUS PUCK [Py KECTBOTO C€ CTPEeMH KHbM IOCTUTAHETO Ha IMOJXOJISIIN
HHBa Ha CUTYPHOCT, Ka4eCTBO, JIMKBUIHOCT, JOXOJHOCT M HAJUYHOCT IO OTHOIICHHE HAa CHBKYITHHUS
nopTdeist OT akTUBH. 3a IeNTa ce U3IMOJI3BAT CIICTHUTE OCHOBHU MPOLEAYPH U METOH:

- JpyxkecTBOTO mpmiara aHATUTAYHN METOIM 3a pasriiek/iaHe Ha PUCKOBETE, KOUTO MY IMO3BOJISBAT
HE caMo Jia U3MepBa PUCKa, HO CHINO TaKa Jia M3BEJC W OLICHW OCHOBHUTE ()aKTOPHU, MPUCHINU Ha
WHBECTUIIMOHHMSI PUCK;

- (DuHAHCOBUTE OIIEPANNHN, KOUTO MOPAXKIAT PUCK MOJIEKAT HA 32 IBIDKUTEITHA MTPOIEIypa IO TIXHOTO
mumuTHpaHe. Ha BCsiko HUBO 3a B3eMaHe Ha PEIICHMsI Ce MpUeMar KauyeCTBeHH (Ha0Op OT MpuiaraHu
WHCTPYMEHTH 3a M3BBPIIBAHE HA OMNEPAIMK U CACIKH) U KOJUYECTBECHH OTPAHWYCHUS/JIUMHUTH 3a
JIEHHOCTTA;

- JpyxectBoTo (opMupa pe3epB 3a IMOKPHBaHE Ha 3ary0M, KOETO My I03BOJIABAa Jla IOKpHUE
BB3HMKBAHETO Ha HEOYAKBAH PUCK 32 CMETKA Ha COOCTBEHUTE CH CPEICTBA;

- Bceska crpykrypHa eauHuna B Jpy>KeCTBOTO MMa SCHO OUYEPTAHH TPAHUIM B OTTOBOPHOCTHUTE U
OTUYETHOCTTA, a B CIIy4auTe, KOraro (hyHKIIMHTE Ce MPEIUIUTAT W B CIIy4auTe HA M3BBPIIBAHE Ha
CIENKU C BHUCOK WHBECTHIIMOHEH PHCK C€ W3IOJI3Ba MEXAaHW3BM 3a TPHEMaHe Ha KOJEKTHBHH
peLIeHMUS;

- B®B BBTpeLIHUTE JOKYMEHTHU € YCTAHOBEH pelia 32 ONEPAaTUBHO MpepasriekaaHe Ha OTpaHUYCHUATA
B o0emuTe, BUJA M YCJIOBHSTA, IIPU KOWTO CE M3BBPIIBAT OMEPAIMATE M CICIKATE U CHOTBETHO
Mpepa3npeIeITHETO HA PUCKOBETE;
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HpI/I YIIPABJICHUCTO HA MHBECTULIMOHHUA PUCK I[}Z)Y)KGCTBOTO B3€Ma MpeABUJ CpcaaTa Ha q)HHaHCOBI/ITC
rnasapuv, Karo OT4YWTa AWHaAMHWKaTa Ha OCHOBHU q)HHaHCOBI/I nmapamMeTpu, KaTo JIMXBCHU IPOLICHTH,
IMPOMCHIMBOCT Ha HEHUTE U JPYTH U BJIMAHUETO UM BbPXY CTOMHOCTTA Ha MHBECTUIIHHUTE.

Karo gacT ot cuctemara 3a ymnpaBiieHHE Ha WHBECTULIMOHHUS PUCK, JpyKECTBOTO MOCTUTA >KEIAHOTO
HUBO Ha CUTYPHOCT, KA4eCTBO, TUKBUIHOCT, JIOXOJHOCT W HATMYHOCT Ha TIOPTQeiina upe3 mprueMane Ha
KOJIMYECTBEHH JIIMHUTH TI0 OTHOIIIEHUE Ha aKTUBUTE U €KCITO3UIIHHTE.

HdpyxecTBOTO ymnpapisBa JUKBUIHOCTTA CH Ha pa3yMHa LI€Ha W IIPU MUHUMaJIEH pHcK. [[pyXecTBOTO
OCBIIECTBSIBA IIEHTPAIIM3UPAHO YIIPABICHHUE Ha PUCKA, KOETO ce ochIiecTBsiBa 0T ChBeTa Ha TUPEKTOPUTE
U VBObIHUTETHUTE NTUPEKTOPU. 3a pealn3upaHe Ha Lenute, JpyKecTBOTO MOAAbpKa HENMPEKhCHATO
HaOJIroIeHNe W KOHTPOJI MO0 CMETKUTE CH B THPrOBCKUTE OaHKH. J[pykecTBOTO pa3paboTBa MUCMEHU
MpaBmiia, KOWTO CBHIBPXKAT aJeKBaTHMW NPOIENypd NPH VYIPaBICHHETO Ha JUKBHIHOCTTA. 3a
YIpaBJICHUETO, KOHTPOJA W OTYETHOCTTAa Ha IWKBHAHOCTTa J[py>KECTBOTO cCh3laBa MOIXOISIIA
yhpaBlieHCKa HH(POPMALMOHHA CUCTEMA.

[Ipu ympaBneHneTo Ha JHKBUIHOCTTa B J[py’»KeCTBOTO c€ H3BBHPIIBA TOCTOSHHO HaOMIOJcHHE Ha
JTUKBUTHUTE aKTHBH, BKJIIOYUTEIHO KOJWYECTBEHOTO M3PAKEHHE HAa TOTEHIMATHUTE Pa3XOau WIN
¢uHaHCOBHU 3aryOu, MPOU3THYAIIM OT MPUHYIAUTEIHO U3ITBITHEHHUE.

IpuHIUOBT HA ,,0J1ar0Pa3yMHMs1 HHBECTHTOP

YTBbpAEHA € OpraHu3allMOHHO — YIPaBIEHCKAa CTPYKTypa Ha Jlpy>KecTBOTO, KOATO Iomara 3a
U3rpaxaaHe Ha e(eKTHBHA cHCTeMa Ha YIpaBJIEHHUE, KOSATO Ja OCUTypsiBa CTaOWIHO M GJ1aropasymHO
ynpaBieHne Ha JneiHocTtta B JpykecTBoTOo. SICHO oOmpemeneHn ca KIOYOBHTE (DYHKIIHH,
pasnpeseneHueTo Ha (QYHKIUHUTE U MPABOMOIIUATA MEXKIY H3IIBIHUTEIHHUTE AUPEKTOPU W APYTHTE
PBKOBOAHHN OJIBXHOCTHU, KAKTO U )Z[Cf/iHOCTTﬂ Ha OTACIHUTC OpraHU3allMOHHU CIUHUIIN.

Cna3BaHeTo Ha ,,JIpUHIIMIA Ha Ojaropasymue’ ce ocurypsiBa u upe3 npueture ot CJ] [TomuTukara 3a
BBh3HArpaXJICHUATA HA JIMIIaTa, KOUTO paboTAT 3a [pyxecTBoTo U [loauTHKa, OTHOCHO U3UCKBAHUATA 32
KBaTM(DHUKAIIUS M HAJISKTHOCT.

JokonkoTo JIpykecTBOTO HE pa3mnojara ¢ JOIBIHATENCH KalalluTeT 3a MpoBepKa Ha MPUTOJHOCTTa Ha
KPEIUTHU OIICHKU OT BBHIIIHU WHCTUTYIMH (KAKTO 10 OTHOIICHHE HA BhHITHA MH(pOpPMAIIUS, TaKa U 110
OTHOIIICHHE HA YOBEIIIKH PECYPCH) € BB3MPHUEII0, KATO YaCT OT MHBECTUIIMOHHATA CH MOJUTHKA, TPAKTHKA
Ha TMPU3HABaHEe Ha KPEJAMTHU OIEHKU CaMO Ha FOJIEMHTE TPU areHIH 3a KpeauTeH pedtuHr (Standard &
Poor's (S&P), Moody's u Fitch Group).

- Oeknapayus, 6 KOSAMO Ce Noco48a KOIKO uecmo cobcmeenama OYeHKd Ha pucka u
NAAMENHCOCNOCODHOCMMA ce npepasenexcoa u 0006psaea om AOMUHUCMPAMUBHUS, YNPAGUMETHU
UU HAO30PHUSL OP2aH HA NPEONPUAMUETNO:

IMpernensr Ha COPII B uwactTa My, Kacaella W3YKCISBAHETO Ha KalUTajJoBaTa HEOOXOIUMOCT W
€BCHTYAJIHUTE KaluTaJIOBH Oydepu, ce U3BbpIIBa JIBa IBTH T'OJUIIHO, a ISUIOCTEH JIOKJal Ce M3rOTBS
BEJIHBK TOIUIITHO.

3HAYUTEIIHU [IPOMEHH B PUCKOBHS MPOMUI Ha JPYKECTBOTO MOTaT Jia 3aJ€HCTBAT MEXKIUHEH TOKIIA] 3a
COPII, u3BbH HOPMAJHUS TOJUIICH LIUKBI.

- Oexnapayusi, 6 KOSAMO ce O0ACHABA KAK HPeONpusmuemo e Onpeoeiuno coocmeeHume cu
HOMPeOHOCMU NO OMHOUWIEHUe HA NAAMENCOCNOCOOHOCIMMA NPU OMYUMAHEe HA PUCKOBUS CU Npodu
U Kax cu 63auMo0eicCmeam ne2o8ume 0CUHOCMU No YRPAGLeHUe Ha Kanumaia u CUCIeMama my 3a
VIpasierue Ha pucka:

24

Oruer 32 1aTEKOCIOCOOHOCTTA H (PMHAHCOBOTO CbCTOsIHUE KbM 31.12.2018 1.



Bl ACTPAXOBAHE

Hsama crpinecTBeHn Pa3jIMKu MCEKAY OCHOBHUTC MCETOAWM W OCHOBHHUTC AOITYCKaHUs, MU3MOJ3BaHU OT
I[py)KCCTBOTO 3a OIICHKaTa 3a IICJIUTC Ha IIJIATEKOCIIOCOOHOCTTA U OHE3H, U3II0JI3BAHH 3a TAXHaTa OLICHKa
BLB (l)I/IHaHCOBI/ITC OTYCTH.

[Monxonbr Ha J[lpyKeCTBOTO MNpH H3YMCISABAHE HA KalHMTAIOBaTa HEOOXOTUMOCT € Oa3upaH Ha
M3YepraTesIHa OLEHKA 32 PUCKOBETE, Ha KOUTO JIpy>KECTBOTO € N3JI0KEHO, CIIOPE CTEIIeHTa Ha TSAXHATa
CBILIECTBEHOCT U NMOTEHIMATHUTE 3aryou oT Tsax. Ha 0a3zaTa Ha MakcuManHu 3ary0u npu peaMCTU4HU
JIOITyCKaHUS U CLIEHApUH Ce OTpeJelis KaluTalIoBaTa HE0OOXOAUMOCT MO BCEKH €AHMH OT ChILECTBEHUTE
puckoBe. Koraro moteHnuanaus e ekt He Moke Aa ObJe onjeHeH J[pyKecTBOTO H3M0JI3Ba PETYIaTOPHOTO
KaIlUTaJIOBO M3UCKBAHE 3a MIOKPUBAHE HAa ChOTBETHUS PUCK. PbKOBOACTBOTO Ha J[pyKECTBOTO CUMTA, U
MOJIBPKAHETO HA HUBA Ha IIaTEKOCIIOCOOHOCT, KOUTO ca OJU3KHU A0 PEryIaTOpHHUs MUHIUMYM IIOKPUBAT
B JIOCTaThYHA CTETIECH MOEMaHUTE PUCKOBE.

[Ipu n3paboTBaHETO HAa KAUTATIOBUS IUIaH C€ PA3IVIeKIAT PA3IMdHU CLEHAPUH U KalIUTAJIOBUTE HYXAU
Ce ONpeAessIT HE caMO Bb3 OCHOBA Ha TEKYLIUTE OW3HEC YCIOBHS, HO C€ MPEABIKAAT U U3TOYHULIUTE Ha
JIOTTBIHUTENEH KaluTaj, peAylUprHe Ha pUcKa 4pe3 Mpe3acTpaxoBaHe U JpyTyd CMeKYaBalld MEpKH, IpU
BB3MOXHA ps3Ka NMPOMSHA B YCJOBUSATA M BB3HMKBaHE Ha HMKOHOMHMYECKM Kpu3u. KpM MomeHTa
Ka4yecTBOTO Ha KalluTaja Ha JAPYKECTBOTO € BUCOKO U YCTOHYUBO, IIPEABU]L Y€ JPYKECTBOTO paslojara
€aMo C KaluTal OT IbPBU pel ¥ HAMa 3aBUCUMHUCHUMOCT OT KallUTaJI0BU HHCTYPEMEHTH OT MO-HUCHK peJl,
KaKTO U HsIMa B 0003pHMa MEPCIIeKTUBA HY’K/1a OT TAKWBA HHCTYPMEHTH.

b.4 Cucrema 3a BbTpelleH KOHTPO.JI

- Onucarue Ha cucmemama 3ad 6bmpewern KOHmpoJ Ha npednpuﬂmuemo.'

OyHKIMATA 32 CHa3BaHE HAa M3MCKBAHUATA/BBTPEIICH KOHTPOJ € MHTErPUpaHa B IUIOCTHA AEHHOCT Ha
JIPY’KECTBOTO, C OTTOBOPHOCTH M 3aJbJDKEHHSA MO MpUJaraHeTo M BbB BCHYKU CTPYKTYPHHU 3BEHA,
yIOpaBiisiBaHa OT CHELHANM3UPAHO 3BEHO, OCUTYPSBAIIO HE3aBUCHM HAA30p M KOOPAMHALUS MEXKAY
JIpyTUTE 3BE€HA B CTPYKTYpaTa, yIpaBJsIBaLl CBbP3aHUTE C TAXHATA JEHHOCT KOHTPOJIHH JEHCTBUSL.

Cucremara 3a BBTpEIICH KOHTPOJ Ha J[py’KeCTBOTO BKIIIOYBA TMOJUTHKUA W TPOIEAYPH 3a BBHTPEIICH
KOHTPOJI, 3a IIOCTHTaHE Ha [eIWTe W TapaHTHpa eQEeKTUBHOCT TMPH OCHIIECTBIBAHETO Ha
3acTpaxoBaTeliHaTa AEHHOCT, BKIIOYUTEIHO MPUIbPKAHE KbM YMpaBIEHCKAaTa MOJUTHKA, 3alllUuTa Ha
aKTUBUTE, YCTAHOBSIBAHE W MPEJOTBpATSABAHE HAa M3MAaMU M TPELIKH, MBJIHOTA W MPaBUIIHOCT Ha
CYETOBOJIHATA TOKYMEHTAIIHS, KAKTO 1 HABPEMEHHO M3TOTBSIHE Ha Ha/leXkTHA (UHAHCOBA HH(POPMAIIHSL.

OnepaTHBHUAT KOHTPOJ € eJeMEeHT Ha BBTPENIHHS KOHTPOJ U TMPEACTaBiIsABa LSAJIOCTEH U
HETPEeKbCHAT MIPOLeC, MHTErpUpaH B AeHHOCTTa Ha JlpyKecTBOTO, ChbOOpa3HO (PyHKIMHUTE HAa OTACTHUTE
PBKOBOJHM JIBKHOCTH, PA3MHMCAHU B ,,YTIPaBIEHCKAa M OpraHuW3alMoHHa cTpyktypa Ha 3AJl ,,O3K —
3actpaxoBaHe AJl, BBTpelIHU MOJUTHKH, MpaBWIa U TPOLEIYypH, pPEerIaMeHTHpalln AeiHocTra. B
Mpolieca Ha ONEPAaTHBHUSA KOHTPOJI ca BKIIIOUEHH OpPTaHWTE Ha YIpaBlIEHHE, JIUIaTa Ha PHKOBOTHU
JUTBXHOCTH M BCUUKH JIPYTH JIMLA, KOUTO PabOTAT IO JOTOBOP 3a APY’KECTBOTO.

BbTpemHusAT KOHTpPON ce YIpaXKHsABa KaTO NPEBAaHTUBEH, TEKYIL, IOCIeABall, HalpaBisBal] U
CMeK4aBalll KOHTPOJI Ha (PMHACOBHUTE U OTIEPATUBHUTE IEHHOCTH Ha JPYKECTBOTO, C OTJIE]I:

- Ch3/jaBaHE Ha YCJIOBUA 32 MPEAOTBpaTSIBaHE Bb3HUKBAHETO HA HAPYLIEHUS U OTCTPAHABAHETO HA
MOCIEANLINTE OT Bb3HUKHAINTE,

- CBOEBPEMEHHO M TOYHO M3IBbJTHEHHE Ha PEIICHNATA Ha OPTaHUTE Ha YIPaBJICHHE U

- [pearnprueMaHe Ha MEPKUTE 33 HEJIOIYCKaHEe Ha aKTOBE Ha HEJIOSUIHOCT OT CTPaHa Ha CIIY>KUTENH,
areHTH, CbTPYAHULN U KOHCYJITaHTH Ha IPYKECTBOTO.
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M3nbaHUTETHUTE TUPEKTOPH H PHKOBOAUTEINTE HA OTAeJIHUTE CTPYKTYPHH 3BeHa (B paMKUTE Ha
KOHKPETHHTE KOMIIETEHI[ HAa CHOTBETHOTO 3BEHO) CIICAAT 3a CIa3BaHE Ha JOTOBOpHATa AMCLUILIIMHA,
KaTO yCTaHOBSIBAT:

- CPOYHOTO ¥ TOYHO M3IBIHEHNE HA MTOETHTE 33abDKCHUS, KaKTO U ChOMI0JaBaHe Ha MHTEpeca Ha
JPYXKECTBOTO IO CKIFOUYCHUTE 3aCTPAaXOBKH, IO JOTOBOPHTE C IPE3acTPaxoBATENH, 3aCTPAaXOBATEITHH
MOCPETHHIIN U APYTH KOHTPareHTH;

- HAJIMYHETO Ha MPEIIOCTAaBKH 32 CPOYHOTO M ITBJIHO OTYHTAHE HA 3aCTPAaXOBaTEITHUTE OPOKEpH 1
areHTy;

- CHOTBETCTBHETO Ha OCBIIECTBSIBAHWUTE CHCIKH W OIEpaliH C pEIICHWsATa Ha OpraHuTe 3a
yIpaBlieHHE Ha JPY>KECTBOTO H C JieiicTBaIaTa HopMaTuBHa ypenoa.

V3nbaHUTENHUTE TUPEKTOPH M PHKOBOAWTEINTE Ha OTACIHHUTE CTPYKTYpHH 3BEeHa (B paMKUTE Ha
KOHKPETHHTE KOMIIETCHIIMM Ha CHOTBETHOTO 3BEHO) CJEIAT 3a Clla3BaHe HA OpraHW3allMOHHATAa U
TEXHOJIOTHYHATA TUCIMIUIMHA, KaTO:

- YCTaHOBSIBAT CIIa3BAHETO HAa YTBBPIACHUTE OPraHU3ALMOHHU IUIAHOBE, Pa3NpeAeieHHETO Ha
IPaBOMOINKATA, OTTOBOPHOCTUTE M 3aIb/DKCHUATA NPU CKIIOYBAHE HA CHCIKH M PETUCTPUPAHETO HA
oTepaluy, TAXHOTO ONEPaTHBHO OTUYUTAHE M CUETOBOIHO OTpa3siBaHe,

- aHaMM3UpaT PaUOHAIHOTO (OpPMYyJIMpaHe Ha BBTPEIIHUTE NpaBWia W MPOUEIYpH, TIXHATa
aKTyaJTHOCT ¥ HOPMaTHBHO CHOTBETCTBHUE C JICHCTBAIaTa HOPMATHBA ypenoa;

- YCTAaHOBSIBAT KOOPIWHALIUS B JICHHOCTTa HA OTACITHUTE CTPYKTYpHH 3BEHA, M3ITBJIHEHHETO Ha
aKTOBETE, PELICHUSTA, 3aTI0BEIUTE U PA3IOPSIKIAHNATA HA KOMIICTEHTHUTE OPTraHN U PBKOBOAMTENN HA
JPYKECTBOTO, KAaKTO M €(pEeKTHBHOCTTA HA CBHINECTBYBAIINTE MEXaHI3MH 32 00paTHa BPB3Ka.
M3mbinHUTENHUTE TUPEKTOPH M PBHKOBOIUTENINTE HAa OTICIHHUTE CTPYKTYPHH 3BeHa (B paMKHTE Ha
KOHKPETHHUTE KOMIIETEHIIMM Ha CHOTBETHOTO 3BEHO) CIEIAT YNPaBICHHETO Ha MEpCOHaNa, TPpyIoBara
JHCIHUIUIMHA ¥ OTYETHOCTTA, KATO YCTAHOBSBAT:

- NpWJIaraHUTe METOJIM 3a yIIPaBJICHHE HA MEPCOHANA, C OTJIe] HEJOIyCKaHe U OTCTpaHsSBaHE HA
ClIydad Ha MPEBUIIABAHE HA IPABOMOIIMS, KAKTO U MPEIOTBPATsBaHE HA HEPABOMEPHH JICHCTBHUS

- e(eKTHBHOCT Ha Ipolieca 1o Ha0upaHe Ha KaJpH, TAXHOTO 00y4YeHUe U KBaTH(UKAIHS, KAKTO U
CHCTeMaTa 3a OIIEHKAa W IOOLIpPSBaHE TPyJda Ha CIYKHTEIUTE, ChTPYAHUIUTE M KOHCYITAaHTHUTE HA
JPY>KECTBOTO;

- HOJIbP’KAHETO Ha aJIeKBaTHA CUCTEMa 3a ONEepPAaTUBHA U CUETOBOJHA OTUETHOCT Ha CHEJIKUTE U
OIIepaIyure.

- HAJIMYMETO M TNPABHIHOTO BOJCHE HAa W3UCKBAHUTE KHWUTH, BEIOMOCTH, PErHCTPH M APYTH
CYETOBOJIHU JIOKYMEHTH, KaKTO U TSIXHATa CUTYPHOCT.

- OnucaHue Ha HAYUHA, NO KOUMO Ce USNBIAHAGA PYHKYUAMA, CLe0awa 3 CNA36ane Ha USUCKEAHUAMA.!
OyHKIMs 32 cra3BaHe Ha M3MCKBAHUATA/BHTPEUICH KOHTPOJI € MHTErpUpaHa B ISUIOCTHA JICHHOCT Ha
JIPY’KECTBOTO, C OTTOBOPHOCTH W 3aJbJDKEHHS MO TpPUJIaraHeTo M BbB BCHYKH CTPYKTYPHHU 3BEHA,
JETalIHO pa3nucaHd BbB (YHKUMOHAIHUTE W ATBKHOCTHUTE MM XapaKTEPUCTHKH, BBHTPEIIHUTE
IpaBuiia, MPOLEAYPH U ITOJIUTHUKH.

W3nmenHATENTHUTE AUPEKTOPH W PHKOBOAMTENHNTE Ha OTHSITHHUTE CTPYKTYPHH 3BeHa (B paMKHTE Ha

KOHKPETHHUTE KOMITETEHIIH Ha ChOTBETHOTO 3BEHO) CIIE/IAT 32 3aKOHOCHOOPA3HOCTTA Ha:

- CMa3BaHETO Ha YCIOBHUATA, YCTAHOBEHH C PAa3pEIICHHETO 3a W3BBHPIIBAHE Ha 3aCTpaxoBaTeIIHA
JICIHOCT;

- crma3BaHEeTO Ha JTOOPOBOIHOTO HAYAJIO MPH 3aCTPAXOBAHETO;

- TIpaBHHUTE U PAKTHUECKUTE JCHCTBUS, U3BBPIIBAHN OT UMETO Ha 3aCTPaxoBaTelIs;

- TMpOBEXJaHATa KaJIPOBa MOJUTHKA Ha JAPYKECTBOTO.

B cucremara Ha onepatuBHUSA KOHTPOJ, MEeHUAXKBPBT MO0 CbOTBETCTBHE:

1. cpBeTBa pPBKOBOJHUTE OpraHW, OTHOCHO CIIA3BAHETO HAa 3aKOHWTE, IOA3aKOHOBHTE aKTOBE,
HEIOCPENCTBEHO MPIWIOKUMHUTE aKTOBE HA KOMIIETEHTHUTE OpraHy Ha EBponelickrs cbi03 U BbTPEIIHNTE
aKkToBe Ha Jlpy’KecTBOTO;

2. olleHSIBa B3MOXHHS €(EeKT OT IPOMEHU Ha MPABHOTO CTATYKBO BHPXY JIeHHOCTTa Ha JIpy»KecTBOTO;
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3. uaeHTUGUIEPA U OLICHIBA PUCKA, TIPOM3TUYAIL OT HEH3ITBJIHEHUETO HAa 3aKOHUTE, TO/I3aKOHOBUTE
aKTOBE, HETMOCPEJCTBCHO MPUIOKUMHUTE aKTOBE Ha KOMIIETCHTHHUTE OpraHu Ha EBpomneiickusi chio3 u
BBTPEUTHUTE aKTOBE Ha J[py’eCcTBOTO;

4. cieny 3a BCUYKH MPOMEHH B €BPOITCHCKOTO/MECTHOTO 3aKOHOIATEIICTBO W MH(DOPMHUpPA OCTAHAIHTE
CTPYKTYpPHH 3BEHA, KOUTO Ca 3aCETHATH OT TE3U IPOMEHH.

Bb.5 DyHKUMSA 32 BbTPEIICH OAUT

- OnucaHue Ha Havuuna, no KOUMO ce U3NbIHABA qbyHKuuﬂma 3a 6bmpeuteH ooum Ha npeanpuﬂmuemo.'

OyHKIHA 32 BETPEUICH OJNUT € 000c00eHa B CaMOCTOSITEITHO CTPYKTYPHO 3BEHO.

MucusTa Ha BETPEIIHUS OUT € He3aBUCHMO Jla M3CIICABA U OLICHABA (QYHKIIMOHUPAaHETO e(eKTUBHOCTTA
1 e(MKacCHOCTTa Ha CHCTEMaTa 3a BhTPEHIeH KOHTPOX Ha J[pyXecTBOTO M BCHYKU APYTH €IEMEHTH Ha
ynpasienue. JlefHoCTUTe 1o BBTPEIICH OJUT ca MPOEKTUPAHH J1a IPEIOCTABST ChBETH 3a YIIPaBIeHHE 32
noJo0psiBaHe HA CpejaTa 3a BHTPEIICH KOHTPOJ, MOHHUTOPHUHT Ha M3MBIHEHHETO Ha CTPAaTEeTHYeCKU
WMHUIMATHBHY 32 KOHTPOJ M pHKOBOJICTBA 3a JEHHOCTTA.

Criernuaau3upanusiT BbTPEIICH KOHTPON B J[py’>KECTBOTO € OTTOBOPHOCT Ha BHTPEINHUTE OJUTOPH OT
Crenmanmsupanara ciyx6a. Ciy:x0ara e CTpyKTypHO Hojpaszenenue Ha LlenTpanHo ynpasieHue Ha
NpyxectBoTo. Cnyx0bara moamomara OpraHuTe Ha yrpaBieHHe Ha J[py»KecTBOTO NpW B3eMaHE Ha
pellicHHS BbB BPB3Ka ¢ JISHHOCTTA U CIIE/IH 3a TSXHOTO HU3ITBIHECHUE.

OcnoBuure ¢pynkiun Ha Ciyxbarta ca:

- [IpeBanTHBHA QYHKIMS — AaBaHE HA CTAHOBUINA U MPETOPHKH 3a pa3paboTBaHe, MpelU3UpaHe
WIM KOPUTHPAHE HA MPOCKTH HA BHTPEINHO HOPMATHBHU JOKYMEHTH, KAKTO U Ha JPYTH JOKYMCHTH,
CBBbp3aHU C OCBIICCTBSIBAaHE Ha JEHHOCTTAa, C LIEJ HEJOINyCKaHe MpHEeMaHe Ha TEKCTOBE, KOWUTO ca
HE3aKOHOCHOOPa3HU MIIM MPOTUBOPEYAII Ha MHTEPECUTE Ha JPY>KECTBOTO.

- CurnanHa GyHKIUs - “HOOPMHpaHe HAa PHKOBOJHUTE OPTaHU Ha IPYKECTBOTO 32 HATTMYKE U/ UITH
BBH3MOXKHOCT 32 U3BBPIIBAHE HA HE3aKOHOCHOOPA3HH JICHCTBHUS WM U3TOTBSIHE HA JOKYMEHTH C HEBSPHA
WIH ¢ HembJiHA uHopManus; uHpopMmupaHe Ha OOIIOTO ChOpaHUE HA aKIMOHEPUTE 3a HAIMYHE Ha
HE3aKOHOCHOOpPa3HU JIEHCTBUS B CIyJYaWTe, KOraTo OpPraHd Ha JAPYXKecTBOTO, B T.4. U ChBeTa Ha
JUPEKTOPUTE, Ca CHTHAJIM3MPAHU 3a TAX, HO HE pearupar CBOCBPEMEHHO 3a OTCTpaHsIBaHE Ha
KOHCTaTHpaHu clabocTH, MPOMYCKH WK Tpemky; uHpopmupane Ha KOH wim npyr aspkaBeH opra,
KOTaTO TOBA € MPE/IBUJICHO ChC 3aKOH.

- Kontponna ¢ynkuus - OchbllecTBIBaHE HA TEKYN[ KOHTPOJ 3a 3aKOHOCHhOOPAa3HOCT U
CBOEBPEMEHHOCT Ha JIEHHOCTTAa Ha OPTaHHUTE U CIIY)KUTEIHUTE Ha JPYKECTBOTO H AaBaHEe Ha HEOOXOAMMHU
3a 1eNTa NPENoPHKY.

ITpu u3BbpHIBaHE Ha cBOsATA JeiHHOCT Ciry:kOaTa mpoBepsiBa U OICHSBA JCHHOCTTA HA JPYIKECTBOTO, 1O
OTHOIIICHHE HA:

- CIIa3BaHCTO Ha MPUIIOKUMHUTE 3aKOHH, IMMOJA3aKOHOBU HOPMATUBHU aKTOBE U aAMHUHHUCTPATUBHU
aKTOBE MPU M3BBPIIBAHE HA JICHHOCTTA;

- CHOTBETCTBHETO M MMBJIHOTATA HA BHTPEITHUTE MPABWIIA U NIPOLICAYPU CIIPSIMO M3UCKBAHUITA HA
HOPMATUBHHTE aKTOBE B 00JIACTTa Ha 3aCTPAXOBAHETO;

- CIIa3BAaHETO HA BBTPEIIHUTE aKTOBE Ha J[py’KeCTBOTO, BKJI. BBTPEIIHUTE [TpaBUila U IPOLEYPH;
- 3a HAJIMYKWE HA TMPABOMOIIMS HAa CHOTBETHHUTE JTHKHOCTU JIMIA J1a W3BBPIIBAT MPABHH U
(bakTHUeCcKH JSUCTBHSI OT UMETO Ha 3aCTpaxoBaTels

- OCBILIECTBSIBAHETO 1 €()UKACHOCTTA Ha TMPOIEAYPUTE 32 BETPEIICH KOHTPOIT;

- CUCTEMATa 3a OTYETHOCT U MHPOPMAIIMOHHATA CUCTEMA;

- TOYHOCTTA, ITBJTHOTaTa U HABPEMEHHOCTTa Ha M3TOTBSHUTE CUCTOBOJHU W JPYTU JOKYMEHTH U
OTYETH;

- CHCTEMHTE 32 YIpaBJICHUE U METOJIUTE 3 OI[CHKA Ha PHCKA;

- 3alIUTaTa Ha aKTUBUTE OT O€3CTONAHCTBEHOCT U 310YNOTPeOH;

- aJICKBATHOCTTA W CIIa3BaHETO HA BBTPEIIHUTE MpaBWia W TPOLEAYpH 3a CKIIOYBAaHE Ha
3acTpaxoBaTeHH W NPE3acTPaxoBaTEeNHU JIOTOBOPH, 3a MpHEMaHe U pasriiexkJiaHe Ha MPETeHINH U 3a
oTpeielisTHe Ha TUTAIAHUSITa TI0 TSX;
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- 3a HETIpaBOMEPHHU JICHCTBUS 3acATallld HHTEPECUTE Ha 3aCTPaxoBaHUTE JIUIA M Ha IOTPEOUTETUTE
HAa 3aCTPaxOBaTENIHU YCIYTH,

- M3BBPIIBAHETO M OTYUTAHETO HA BCUYKH TPEXBBPJCHU NEUHOCTH, KAKTO M JEHHOCTTa U
OTYETHOCTTA Ha 3aCTPaXOBATEIHUTE U MIPE3acTPax0OBATEITHUTE MTOCPETHHULIH;

- V3ITBTHEHNETO Ha IEHHOCTUTE U MIPOIECUTE U TIOCTUTAHETO Ha LIEHTE.

. HNudopmarus 3a OCHOBHUTE MPOIIETypPH, KOUTO BKITIOYBA CHCTEMATa 32 BHTPEIICH KOHTPOI;
OCHOBHHTE TIPOIICYPH HA BBTPEITHHS OJIUT Ca ChBKYITHOCT OT JIGWHOCTH IO IIAHUPAHETO, PEaTU3aIIsITa
Y TIPUKITIOYBAHETO HA KOHKPETHATA TIPOBEPKA U CE U3Pa3sBaT B CICIHOTO:

- CEIEKI[Us Ha OOEKTHTE;

- KOHKPETH3UPAHE HA JCHHOCTUTE;

- (haKTUYECKH KOHTPOJIHU JICHCTBUS;

- JIOKYMEHTHpAHE Ha U3BBPIICHATA TPOBEPKa;

- KOHTPOJI 10 U3IIbJIHEHHE Ha perireHunTa, B3eTu or CJI Ha 0a3a Ha MPEMOPBKUTE 10 KOHKPETEH
OnureH IOKIIam.

PrvroBomutenar Ha Cmykbara mpuema, mpuiiara ¥ HOIAbP)KA IUIAH 3a OJUT, B KOUTO ce Ompeaeis
OJIWTHATA JEWHOCT, KOATO Ie OBJe MpeArpHueTa mpe3 CieNBalliuTe TOJWHHU, KaTOo Ce B3EMaT MPEIBU
BCUYKH JCHHOCTH M IISJIOCTHATa cUcTeMa Ha ympasienue B JlpyxkectBoro. Ilmanupanero Ha
AHTQKUMCHTHUTE Ha BHTPEIIHUS OJTUT CE€ M3BHPIIIBA B3 OCHOBA OIICHKA HAa PUCKA, KOSTO C€ MPaBU BEAHDBK
roaunrHo. Becruky 00eKTH Ha BBTPEIICH OJUT ClieABa 1a ObaaT 00XBaHATH B paMKHTE Ha I1H MTEPHOJ C
MPOABIDKUTEITHOCT OT HE TIOBEYE OT TPHU TOJUHH, KaTo 3a IeNTa ce u3roTBsi OO0I TPUTOANIICH TUIaH 3a
onut. YectoTara Ha OJUTHHUTE ACHHOCTU BHPXY OTACITHH OOCKTH M CUCTEMHM 32 KOHTPOJ C€ OMpeaess
Crope/l 3HAYMMOCTTa MM M prcka 3a JlpyxectBoro. OOMMAT IJaH 32 OJUT M TONUINHUAT IUIaH C
KOHKPETHHUTE OJWTHHU aHTQXVMEHTH U OIEHKaTa Ha HEOOXOIWMHUTE PECypCH, KaKTO W JOITBJIHUTEIHO
BB3HUKHAJIHU CHIIECTBEHU NMPOMEHU B TAX CE U3TOTBAT OT PHKOBOIUTEINSA Ha ClIyx0ara 3a BBTPEIICH
KOHTPOJI U ce 0700psiBaT oT ChBeTa Ha JUPSKTOPHUTE. 32 BCEKH OJMTEH aHTaKHUMEHT CE M3TOTBS OJIUTCH
TUTaH, KOMUTO ChIbpiKa 00XBaT, e, BpeMETpPacHe U paslpelelieHne Ha PECYpPCUTe 3a M3MbIHEHNE Ha
aHraxuMeHTa. [Ipu HeoOXOAMMOCT, IO TIPEICHKA Ha PHKOBOIMTES Ha Cy»)0aTa uiu Ha PhKOBOICTBOTO
Ha JIpy>KeCTBOTO C€ OCBHIIECTBIBAT U U3BHLHILIAHOBH OJUTH.

- onucarue HA HaiuHa, no Koumo qbyHKuuﬂma 3a evmpeulern ooum Ha npeanpuﬂmuemo 3anasea
CBOSIMA HE3ABUCUMOCT U 0DEKMUBHOCT OM ()edHocmume, Koumo ms npoeepsea.

Crenmanmsupanata Cnyx0a ynpasisBa (YHKIMHTE 10 BBTPEIIEH OAWUT, C LENT OCUTYpsSBaHE Ha
HE3aBHCUM HaJ30p M KOOPAMHAIMS MEXIy APYTUTE 3BEHA B CTPYKTypaTa, yNpaBisiBallld CBbP3aHUTE C
TAXHAaTa JAEWHOCT KOHTPOJHHU JNEHCTBHS, MO peda H3pUYHATAa BHTPEIIHOHOPMATHBHA Yypenba Ha
»IIpaBuiaTa 3a opranuzauusiTa u geiinocrra Ha Ciry)x0arta 3a BbTpEIIeH KOHTPOJI .

PBbKOBOAUTENSAT M CIYXKUTETUTE Ha CHElHaTM3MpaHaTa Ciayx0a 3a BBTPEHICH KOHTPONI M JIPyTUTeE
CIIY’)KUTENM, W3NBIHIBALIM KOHTPOJIHM (YHKIMH pa3mojiaraT ¢ TMOAXOJSINM IMPaBOMOLIMS U ca
HE3aBUCHMHU OT CTPYKTYPHUTE 3B€HA, BEPXY KOUTO YIPaKHSIBAT KOHTPOJI; OTy4aBaT Bb3HArPAXKICHUITA
CH CbOOpa3HO CTENEHTa Ha NOCTHraHe Ha LEJUTE, CBbP3aHM C Te3u (QYHKIUM, HE3aBHCUMO OT
pe3yiTaThTe Ha KOHTPOJHMPAHUTE CTPYKTYpHHU 3BeHa. [leitHoctTa Ha Ciyx0aTa e permaMeHTHpaHa 1o
HA4MH, TI0 KOUTO HUKOH OT CITy)KUTEJINTE /1a He ObJe MOCTaBEH B MO3UIIMS, OT KOATO MOXeE J1a Bb3HUKHE
KOH(JIUKT Ha MHTEPECH MEXKAY TEXHHUTE/HETOBUTE OTTOBOPHOCTH M BCSKAaKBHU APYTHM OTTOBOPHOCTH,
KOUTO UMaT.

Cry>x6ata mMa JOCTHIT 10 HH(GOPMAITUS U pasIoiara ¢ pecype, 3a ja M3IbIHSIBAT CBOUTE OTTOBOPHOCTH.
Crnennanu3upaHusaT BBTpPEMIEH OJUT B JIpy>KECTBOTO € OTTOBOPHOCT Ha BBTPEIIHUTE OJUTOPH OT
Crienuanusupanara ciy»x0a, KOUTO HAMAT APYT'H ONPEaTUBHH ACHHOCTH.

Cryxbata e CTpyKTypHO mojpasienceHue Ha llenTpamHo ympasnenme Ha JlpyxkectBoro. Ciyxbara
noJriomMara opraHuTe Ha ynpasieHue Ha J[pyKecTBOTO P B3€MaHe Ha pellieHHs] BbB Bpb3Ka C IeHHOCTTa
U CJIEIH 3a TAXHOTO MU3ITBIIHEHUE.

ChTpyAHUYECTBOTO ¥ B3aMMOJIEHCTBUETO MeX Ay (DYHKIUATA ¥ OM3HEC 3BE€HATa IIeNH Jja crioMara Jia ce
UACHTU(OUIMPAT U YIIPABISABAT PUCKOBETE OIIIE NIPY TSIXHATA ITbPBA MOSBA.
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b.6 AKTIOepcKa (pyHKIuS

AxTroepcka ¢yHKIws B [IpykecTBOTO € 000c00eHa B CaMOCTOSTETHO CTPYKTYPHO 3BEHO, KOETO:

KOOpIMHHMpA H3YHCISIBAHETO HAa TEXHUUYECKUTE pE3epBH M OTroBaps 3a o0Opa3yBaHETO Ha

JIOCTaThUHU IO pa3Mep TEXHUYECKHU PE3epBH, 32 MPAaBUIHOTO M3YMCISABAHE HA TpaHULATa Ha

IUIATEKOCIIOCOOHOCT, CHOTBETHO HA KAlMTAJIOBOTO M3MCKBAaHE 3a IUIATEKOCIIOCOOHOCT H

MUHHUMAaJIHOTO KalHUTaJ0BO U3UCKBAHE;

M3YHCIISIBA TEXHUYECKUTE PE3EPBH, KOraTo TOBA HE MOKe Jia O'bie HallpaBeHO MONUIa MO MoIna

OT OIIEPaTUBHUTE 3BE€HA U € HEOOXOANMO IIPUIAraHEeTO Ha CTaTUCTUYECKU TEXHUKH — Pe3eps 3a

BB3HUKHAJIM, HO HETIPESIBEHN CKOBE, Pe3epB 3a HEM3TEKIIN PUCKOBE;

u3pa3siBa CTAHOBUIIA OTHOCHO oOOINaTa TOANMCBAYeCKa TIOJNMTHKA, KaTro OTroBaps 3a

pa3paboTBaHEe Ha JOCTAThYHU 10 Pa3Mep IPEMHUH, B TOBA YKCIIO 3a CEIEKLUUATA Ha 3aCTPaXOBAHU

JIMLIA CIIOPEA TEXHUSI PUCKOB NPOGIIT;

rapaHTdpa MPUTOAHOCTTAa Ha M3MOJN3BAHUTE METOJAOJOTMH W 0a30BM MOJEIH, KakTO W Ha

JIOTTyCKaHUATA, HAIPaBEH! MPU U3UYHUCIIBAaHE Ha TEXHUYECKUTE PE3EPBU;

OLIEHSIBA JOCTaThYHOCTTa M KAauyeCTBOTO Ha MJAHHHUTE, W3MOJ3BAaHM INPH H3YMCISABAHE Ha

TEXHUYECKUTE PE3CPBH;

CpaBHsBa Hal-IOOpUTE MPOTHO3HU OLEHKH CHPSAMO MPAKTHUECKUTE Pe3yaTaTH;

uHpopmupa CbBeTa Ha [IUPEKTOPUTE, OTHOCHO HAJCKAHOCTTA M aAEKBAaTHOCTTa Ha

W3YHCIISIBAHETO Ha TEXHUYECKUTE PE3EPBU;

OTroBaps 3a H3YMCISABAHETO HAa TEXHHYECKUTE PE3EPBH IOCPEICTBOM MPUOIIKEHUS |

WHAMBUIYaJTHU MOJXOIU 3a OTJENHHU CIy4yal, KOraTo He ca HaJuIle JOCTAThYHO MOIXOASIIN

JaHHU 3a [IpUjlaraHe Ha HaJeXKIHH aKTIOEPCKU METOIH;

ONCHsABAa CBOTBETCTBUETO HA BLbTPCIIHUTEC U BbHIIHU JAHHU, U3IIOJI3BAHU ITPHU U3YHCIIABAHCTO HA

TEXHUYECKUTE Pe3epBH, ChC CTaHJAPTUTE 3a KayecTBO Ha JaHHUTeE, Moco4yeHu B /[upexTtuBarta

[Tnatexxocmocobnoct I1.

KOTaTO € YMECTHO, JaBa IPENOpPBbKH OTHOCHO BBTPEIIHHUTE MPOLENYpH 3a MOJOOpsBaHE Ha

KayecTBOTO Ha JIaHHUTE, TaKa ue Jla ce rapaHTHpa, ye J[pyKecTBOTO € B ChCTOSHHUE Jia Cclia3Ba

CHOTBETHOTO M3HCcKBaHe Ha [lmaTexxocnocoOHoCT 11, KOTaTo TO OB/IE MPUITOKEHO.

U3pa3siBa CTAHOBHILE OTHOCHO aJ€KBATHOCTTA Ha MIPE3aCTPaXx0OBaTEIHUTE JOTOBOPH;

B TIpoIieca Ha OI[eHKaTa Ha COOCTBEHUTE PUCKOBE OTTOBOPHUST aKTIOEP:

- ChJAEHCTBA 3a OMNpeNesTHEeTO Ha ToBa, Janu JlpyKecTBOTO M€ cra3Ba HENpPeKbCHATO
M3UCKBAHMATA 32 N3YHMCISIBAHE HA TEXHUYECKUTE PE3EPBH;

- I/II[CHTI/I(i)I/IHI/Ipa MMOTCHUHUAJIHUTE PUCKOBE, NMPOU3TUYAIIN OT HECUTYPHOCTHUTE, CBbpP3aHU C
TOBa U3YHCIICHHUE.

B®B Bpb3Ka ¢ aeliHocTTa i, OTTOBOPHUST aKTIOEP:

W3rOTBS U 3aBepsiBa CIpaBKUTE Ha JIPy’KECTBOTO BB BPh3Ka C aKTHOEPCKAaTa JICHHOCT;

u3roTes u npenctass B KOH roxuiien aktioepeku gokiaz - 10 31 MapT Ha roIuHaTa, ClieBaiia
rOAMHATA, 32 KOSITO CE OTHACS JOKIAIbT,;

JIOKJIaJ[Ba MUCMEHO JI0 ChBETa Ha JIMPEKTOPUTE NIOHE BEIHBK TOMIITHO /KaTo YacT OT ['oquIiHus
akToepcku nokian o KOH/, karo mokiiaasaHeTo ciieiBa Jia JOKyMEHTUPA BCHYKH ChIIIECTBEHU
3a]1a4i, KOUTO ca OHJIHM MPEIIPUETH OT aKTIoepcKara GYHKIUS, PEe3yATaTUTE OT TAX, KaTO SCHO
ompeJeNis BCUYKH HEJOCTAThIM M JaBa MPEMOPhKH 3a TOBA KaK TE3W HEOCTATBI[M MOTaT Ja
0B1aT OTCTPaHEHU;

MPaBH TPEIIOKEHUS TIPe]l PHKOBOJCTBOTO, IO BHIIPOCH CBBP3aHU C IEPCOHANA HA OTAENA, C
orJjie]l NOBHINIaBaHE HA MPOPECHOHATHOTO My HUBO U MOTHBAIUS;

aHaJM3Mpa ¥ OTYMTA, NEPUOJAMYHO PE3YJITATUTE OT ACHHOCTTA, M MPH HEOOXOAMMOCT NpaBH
MIPEUIOKECHUS 33 TPOMEHH;

nH(POPMUPA PHKOBOACTBOTO, 32 KOHCTATUPAHU OTKIIOHEHUS OT HOPMATUBHUTE JIOKYMEHTH H
HACTBIIMIM U3MEHEHHS BB BHTPEIIHATA U BBHIIHA CPe/la, B KOSATO CE€ OCHINECTBABA JICHHOCTTA
Ha OT/ENA;
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OCBHINECTBSIBA KOHTPOJI 3a CIIa3BaHE W3UCKBAaHHWATA HAa HOPMATUBHUTE W BBTPEIITHO-
HOPMATUBHUTE aKTOBE, PETJIaMEHTHPAIIY U OTHACSIIH C€ IO U3ITbJIHCHUE (DYHKITUUTE HA OTICIIA;
mpeajiara MPOCKTH U aKTyalu3alMd Ha BBTPEUIHO-HOPMATUBHU JOKYMEHTH, CBBP3aHU C
JIEHOCTTA Ha OT/ea;

OpTraHm3upa, yIpaBiIsiBa U KOHTPOIUPA MPSAKO MOTIYNHEHNUTE MY CITY’KUTEINH, 38 U3ITBIIHEHUETO Ha
(yHKIIMUTE Ha OTJENa, BKJIFOYBAIM HW3TOTBSHE, MpEAiaraHe 3a OJ00peHHe, MpuiaraHe u
JIOKyMEHTHpaHe Ha:

— ydYacTHe B KOJNWYECTBEHUTE M3UMCICHHUS MO ImiaTtexocrnocoOHocT I, kakTto u B mporeca Ha
yIpaBJeHne Ha PHCKa, B T.4. U3BBPIIBA Hal-moOpaTa MPOTHO3HA OIEHKA Ha TEXHHYECKUTE
pe3epBU U MOAYIIUTE 3a M3UMCIICHHE Ha KaUTAIOBOTO U3UCKBAHE 3a MJIATEKOCTIOCOOHOCT, C
nomomra Ha {upexius @C/ (oTHOCHO Na3apHa OLIEHKA Ha aKTUBUTE H Ma3apeH PHCK, OIICHKA
Ha JPYTH aKTUBU U MTACUBH, U3TOTBSHE HA CYCTOBOIHU JaHHH), TUPEKINH 3aCTPaxOBaTEITHA
obesmerennss u IlpesacTpaxoBane, kakTo u aupekuusi MHGoOpManMOHHM TEXHOJIOTHU
(moamomaraiia MoJAroToBKaTa Ha TaHHUTE);

— Ilpouenypu 3a oreHka Ha pesepBute cbriacHo [ImarexocmnocooHocT 11 Ha 6a3zara Hail-moOpa
MIPOTHO3HA OIICHKA;

— Mertomomnorus 3a IOMyCTUMa IPaHUIA Ha PHUCKA;

— Meromonorusi 3a TeCTBaHE CBhC 3aJHAa JaTa Ha Hal-go0OpaTa MPOTHO3HA OICHKA, 3a

M3YMCIISIBAHE HA TEXHUYECKUTE PE3EPBH, 3a Jia M3CieIBa MCTOPHYECKATa aJeKBAaTHOCT Ha
IPOTHO3aTa;

— NpOoUEAYpPH 3a U3UUCIISIBAaHE HA OOII0 3aCTPax0BaTEIHUTE NOANUCBAYECKH PUCKOBE, CBBP3aHU
C IPEMHUU U PE3EPBY;

— IpoUEedypH 3a U3UUCISIBAHE Ha 0OII0 3aCTpaxOBaTEeIHUS PUCK OT IPEKPATIBAHE;

— IpOoUEIYpH 3a U3UUCIISIBAaHE Ha 00I103aCTPax0BaTEIHUs KaTaCTPO(UICH PUCK;

— W3BBpIIBAHE HA HEOOXOMUMUTE KOIMYECTBEHN aHAIN3H, B pamkute Ha COPII,

— aHaNM3MpaHe Ha Pa3XOAWUTE U PA3NPENENITHETO UM KbM OINpENesIeHH HpOLyKTH/OH3HEC
CerMEHTH M U3BBPLIBAHE HAa MPOEKUHXS HAa ObACIINTE pa3xoau Ha 06a3a aHaIu3a;

— MNPOUEAYPH 33 BAIUAUPAHE U KPUTECPUU 3a HU3UMCICHUE HAa KalUTAJIOBUTE HM3UCKBAHMS 3a
IUIATEXKOCIIOCOOHOCT: TOYHOCT HAa JJAHHHUTE, ITBJIHOTA, a[J€KBATHOCT HA INPEINOJIOKEHUITA,
aJIeKBATHOCT Ha METOJUTE, BAIUUPAHE HA PE3YIITATUTE;

— M3rOTBSHE HAa MHCTPYMEHT 3a aBTOMAaTU3UPAaHU U3YUCIICHUS HA MUHUMAJIHUTE KAallUTAJIOBU
U3UCKBAHMS,

— cpOupaHe Ha JaHHU OT CHIIECTBYBAlllM BBHHIIHM M3TOYHHUIHN (OT PEryJaTOPHUS OpraH, OT
OOIIIECTBEHN H3TOYHHUIIM Ha CTATUCTHYECKHW JaHHW W OT Mas3apa) B CIIydauTe, B KOHTO
COOCTBEHUTE JJaHHH ca HEJOCTAThYHH (HaIpUMEpP HOBH MPOJYKTH, TOJIEMH IIETH);

— Ch3/aBaHe Ha JOKYMEHTALMS 3a IIeJINs IPOLeC HAa N3YMCISIBAHE HA KAITUTAIOBUTE H3UCKBAHUS
32 IUIaTeKOCHOCOOHOCT; JOKYMEHTHpPaHE Ha W3BECTHHTE HEIOCTaThUM W OBbICHINTE
TUTAHUPAHH TT0JIO0PEHMSE;

— ydactue B pa3pabOTBaHETO HA TMPOAYKTH, OCHOBHO 4Ype€3 KOJIMYECTBEHH aHAIM3H U
tapudupane;

— TIpeleHKa Ha JOCTAThYHOCTTAa Ha Tapu(uTe U CHOpaHUTE IPEMUH 3a TIOKPUBaHE Ha 3aryouTe
Y BCUYKHU Pa3XO/IH.

B3aumoseiicTBue ¢ Ipyrure 3BeHa:

W3roTes cTaHoBHIA MO MPOEKTH 32 BHTPEUIHO-(PUPMEHU AOKYMEHTH, pa3pabOTeHH OT APYrd
CTPYKTYpPHHU 3BEHA;

CepaeiicTBa Ha IPYTH CTPYKTYpPHH 3B€HA 110 POOJIeMH, CBBP3aHU C IEHHOCTTa Ha OTIENA;
Nudopmupa prroBoautens Ha CCBK u qupexTopa Ha AupeKIus ,,Y mpaBieHHe pUcKa“, OTHOCHO
BCHUYKH HEOOXOAMMHU UM (DaKTH 32 U3BIHEHUETO HAa TEXHUTE 3aIbJDKCHUS,

CepaeiicTBa Ha IpYTH CTPYKTYpPHH 3BEHA 110 MPOOIEMH, CBBP3aHU C IEHHOCTTa Ha OT/ENA.
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=  Cerpynanun Ha Jupexnwms ,,YpaBiieHHe Ha PUCKa™ — KaTo ydacTBa B Ipolleca Ha YIIPaBICHHUE
Ha pUCKa, y4acTBa B CH3/IaBAHETO HA MOJICIH 3a PHUCKA, CTOSIIN B OCHOBATa HAa U3YUCIIIBAHETO
Ha KalMTaJIOBOTO U3MCKBAHE 3a MIATEKOCIMOCOOHOCT U HA MUHUMAITHOTO KalUTAJIOBO N3UCKBAHE
1 B coOCTBeHATa OIeHKA Ha prcka U miatexocmocodonoctTa (COPII);
= Corpynaunun Ha Jupexius ,,[IpesacTpaxoBane’ — n3pa3siBa CTAHOBHUIIE OTHOCHO aJ€KBATHOCTTA
Ha MPE3acTPaxOBATEITHUTE JOTOBOPU;
=  Corpymaunun Ha Jupexmus ,,IIpogax6u’ — npu pa3paboTBaHETO HA 3aCTPaxXOBATEITHH POAYKTH,
3a oTpeessiHe Ha IOCTATHYHH 110 pa3Mep MPEMIH, B TOBA YMCIIO 33 CENEKIMATa Ha 3aCTPaXxOBaHU
JIUIIA CIIOpPE] TEXHUS PUCKOB TPOGUIIL.
UecToTaTta Ha OIICHKATA HA TEXHUUYECKUTE PE3EPBU € TPUMECECUHA 32 BCUUKHU PE3CPBU U BCUUKU KJIACOBE
Ha On3Heca.
CrnenHuTe 3ab/DKCHUS TIONAAAT B IPUIOKHOTO TOJIC Ha aKTIOepCKaTa PyHKIUS:
*  AHaiu3 Ha BCAKAKBU M3TOYHUIM HA OTKJIOHCHHE OT HOPMATUBHUTE U3UCKBAHUS U M3ITBIHCHUE
Ha BCSIKAKBH HEOOXOIMMH MPOMEHH, 32 Jla C€ TapaHTHpa, Y€ W3YUCIIABAHETO Ha PE3EPBUTE €
W3BBPIICHO B ChOTBETCTBHUE C TE3W U3NCKBAHUSI.
=  VYTBBpXKIaBaHE Ha METOJIOJIOTUUTE, U3IOJI3BAHHU 3a OIICHKA HA JOCTATHYHOCTTA HA TEXHUYCCKUTE
pe3epBH, BKIIFOUUTEIIHO U 00PATHO TECTBAHE CIIPSIMO MHHAJI OITUT.

Bb.7 Bn3iaarade Ha J1eiiHOCTH HA BbHIIIHU U3ITLJIHUTEIHN

[IpexBbpasiHETO HA IEHHOCT, IO cMUchia Ha [lomuTukara Ha J[py>kecTBOTO 3a M3HACSAHE HA IEUHOCTH,
MPEJICTaR/IsIBa TPAiHO Bb3JaraHe Ha OTICIHU JCHHOCTH, BKJIFOUCHH B 00XBaTa Ha JICMHOCTTA IIO
3acTpaxoBaHe Ha J[py»KecTBOTO, 3a U3BBPIIBAHE OT TPETHU JIUIIA, KOUTO HE Ca 3aCTPAXOBATEIN U YHSITO
JIEUHOCT 10 3aHATUE BKIIIOYBA IEMHOCTH, KOUTO Ca 4acT OT ACHHOCTTA 10 3acTpaxoBaHe Ha J[pykecTBOTO,
1o cmuchiia Ha Konekca 3a 3acTpaxoBaHEeTo.

CepI1acHO MOJIMTHKATA, HE C€ AOIyCKa IPEXBBPISTHE HA JEHHOCTH B CIICTHUTE CIIyYau:
1. nefiHOCTTAa TIpEeICTaBIIABA KIFOYOBA (DYHKITHS;
2. NeHOCTTa e KaTeroprusupaHa KaTo BaykHa WM KpUTHYHA 10 pea Ha [lonauTrkara u ¢ mpexBbpIsSHETO
1 IMa PUCK J1a Bb3HUKHE HAKOE OT CICIHUTE 00CTOATENCTBA:

- CBINECTBEHO Ja C€ HaMmald KadeCcTBOTO HAa CHUCTEMAaTa Ha YIPaBICHUE Ha

HpyxecTBoTO;

- HeoOOCHOBAHO Jja C€ YBEJIMYHN ONEePAllMOHHUS PHUCK;

- Ja ce BB3IPEMATCTBA U3BBPUIBAHETO HA 3aCTPaXOBaTEIHNsI HAA30P;

- J1a ce 3acTpaliaT HHTEPECUTE Ha MOTPeOUTEIHTE.
N3HacsHeTo Ha neiHoCT OT JIpy»KeCcTBOTO KbM BBHHIIICH M3IIBJIHUTEI HE TPsOBa Ja HapyIlaBa:
1. HOpMaJIHOTO M3BBPILBAHE HA JeHHOCTTA Ha J[pyecTBOTO MM NPEAOCTABIHUTE OT HETO (PMHAHCOBU
yCIIyTH;
2. cnocoOHOCTTa HA PHKOBOAHUTE JIMIIA Jla YIPABISABAT MU KOHTPOJMpAT JieiiHOCTTa Ha JIpy>KecTBOTO,
BKJIIOUHUTEITHO TE€3H, OOEKT Ha JIMILIEH3;
3. OCBILECTBABAHETO Ha aJEKBAaTEH KOHTPOJI CIPSAMO CHOTBETHHS MPOLEC OT CTpaHa HAa OpPraHUTE 3a
BBTPEIHO YIPABICHNE U 3BEHATa C KOHTPOJIHU (PYHKIUH;
4. eeKTHBHOCTTA HA HAJ[30pHATA JIHHOCT BHPXY JpyKecTBOTO.

B m3mbeiaHeHre Ha MONMMTHKATA CH, I[p}I)KQCTBOTO HiAMa BB3JIOKCHU KIIFOUOBH, KPUTUYHH WJIM BAKHU
I[GleOCTI/I Ha BbHITHU U3ITBJIHUTCIIN.

b.8 JApyra nndopmanus

Hsima npyra chinectBena nHGOpMaIHs, OTHOCHO CUCTEMaTa Ha yIpaBleHUE Ha JIPYKECTBOTO, KOSITO Jia
cleBa 1a ce IOCOYH.

Ouemca Ha aI€KBAaTHOCTTA HA CHCTEMaTa Ha yIpPaBJCHHUEC HA 3aCTPAXOBaATECJIHOTO NMPEANIPUATUHEC
CIIPSAAMO €CTECTBOTO, Mainada M CJI0KHOCTTA Ha PUCKOBETE, CBbP3aHH C JedHOoCTTA My:
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Cp3nazieHara cCUCTeMa Ha yNpaBlIeHHe, BKIIOYBAIA CUCTEMHU, OPTaHU3alMOHHA CTPYKTYpa, YIIpaBlIeHHE
HA PUCKAa U BBTPEIICH KOHTPOJ ¢ e¢()EeKTHBHA W OCUTYpsiBa CTA0WIHO W Pa3yMHO VYIPAaBICHHE Ha
PHCKOBETE, C KOUTO ce cOmbcKBa JpyskecTBoTO.

Ce3mazeHarta cucTeMa € aJeKBaTHAa 3a IOJAKpeNa Ha CTPAaTEerHmYecKuTe e W JIeHHOCTTa Ha
HpyxectBoTo U na rapanTtupa Ha ChBeTa Ha AUPEKTOPHUTE, Y€ € B CHCTOSHUE Ja B3eMa WHGOPMUPAHU
OM3HEC pElIeHUs, C IIbJIHA OLIEHKA Ha Bh3JICHCTBUETO BBPXY PUCKOBU CKCIIO3UIINU, KAKTO H Jalld T€ ca B
paMKHUTE Ha PHUCK aleTHuTa.

[Ipernen Ha KOPIOPATUBHOTO yIpaBieHUEe 1 e(heKTUBHOCTTA HA JEWHOCTTA CE M3BHPIIBAT PEAOBHO, KATO
ce B3eMaT MpeaBH]l M3UCKBaHUATA Ha [lmatesxkocnocoOHoCT Il M MprokMMU 3aKOHOBU W3WUCKBAHUS,
KaKTO U MPENOPBHKUTE OT MEHUIKBPUTE.

B. Puckos npo¢puna

JpyxecTBoTO omepupa OM3HEC MOZEN ¢ HUCHK PHCK, KOWTO ce MOJAAbpXka OT CTaOWIHA paMKa 3a
yhpaBlieHHE Ha PHCKa, KOATO TapaHTUpa, Y€ PUCKOBETE ca AoOpe pa3OpaHu U KOHTPOIHUPAHH.

[pernen Ha OCHOBHUTE PUCKOBE, CBBP3aHH C OM3HECA, BKIFOUUTEIHO KPaTKO ONHMCaHKNe Ha HAYMHA, TI0
KOMTO ce ynpaBiisiBa BCEKH C€ OCUTYPsIBa MO-AOJTY.

B.1 IMoanucBayecku pUcK

OcHoBHaTa L1eN B yNPaBJICHUETO Ha MOAMCBAYECKISI PUCK M PUCKA, CBBP3aH ¢ (POPMHUPAHETO Ha pe3epBU
€ MOJABPKAHETO Ha MOEMaHWTe OT J[pyKEeCTBOTO PHCKOBE Ha HHMBO, KOETO € B CHOTBETCTBHE ChC
CTpaTernueckuTe menu Ha JIpy»ecTBOTO, KaTo OCHOBHA 3a/1a4a B YIPABJICHHETO Ha ITOJIMHCBAYCCKUS
PHCK U PHUCKa, CBBP3aH ¢ (OPMUPAHETO HAa PE3EPBH € OCUTYPSIBAHETO HAa MaKCHMallHa CUTYPHOCT Ha
AKTUBUTC IIPU MUHUMHU3HUPAHC HAa Bb3MOKHUTC 3aFY6I/I.

OCHOBHUST PUCK TP KOMTO € H3MIPaBEeHO IPYKECTBOTO 10 3aCTPaXOBATEITHUTE TOTOBOPH € PUCKBT, U
peaNHuTe MPETeHIIMH MOXKE Ja Ce pa3iiMyaBaT OT OYaKBaHHWATA. 10Ba ce IMOBIHMABA OT YECTOTA U
CTOMHOCTTa Ha mpeTeHuuure. lLlenra Ha JpyXKecTBOTO € Ja rapaHTUpa, Ye 3a MOKPUBAHE Ha Te3U
3aIBJDKEHHS Ca Ha PA3MOJIOKEHUE JJOCTaThYHO PE3epPBU.

OcHoBeH 11 B noptdeitna Ha [py’kecTBOTO MMa 3acTpaxoBKa | pakJaHCcKa OTTOBOPHOCT BBB BPB3Ka €
MOTOpPHHM TpeBO3HU cpencTBa. Ts ¢dopmupa okono 70% oT mpemuiiHus Tpuxoj] Ha JIpykecTBOTO.
Jlpy’KeCTBOTO MOETAIIHO OrpaHNYaBa €KCIIO3MLUATA CH KbM TO3H PUCK U C€ CTPEMH Ja pa3HOOOpa3siBa
CTPYKTypaTa Ha mopTdeiina.

B o0xBara Ha ynpaBisiBaHUTE 3aCTPAaXOBATEIHH PUCKOBE MOMA/AT:

*  Konuenrpamus Ha 3acTpaxoBaTeNIeH PUCK 10 BUJI0BE OM3HEC;

*  TeorpadCcku ¥ CEKTOPHU KOHIIGHTPAIMH Ha 3aCTPAXOBATEIEH PUCK;

*  Puck 3a pazBuTHeTo Ha mIETHTE.
3a ocurypsiBaHe a/JieKBaTHOCTTA Ha NMPEMHUIHHA MPHUXOJ 32 MOKPHMBAHE HA OYAKBAHUTE NMPETEHIHMU U
pa3xXoaM ce TMpEIBHXKIAT CIEAHUTE MEPKH 10 OTHOLIEHHWE HA PUCKOBETE, HAa KOUTO € H3JIOKEHO
Jpy*XecTBOTO, a UMEHHO:

* KankynupaHe Ha aileKBaTHH 3aCTPaxOBaTEITHH IIPEMUH,

* 3ajensHe Ha AOCTAaTHYHO PE3EPBH, Bb3 OCHOBA HA MPHJIATAHETO HA MOAXOISAIIN METOIH 3a TSIXHOTO
OIIpe/IeIIsIHE;

* [IpoBexnaHe Ha TPEBAaHTUBHH MEPONPHUSITHS;

» JluBepcuduKanus Ha pUCKa;

* Hanuuue Ha moanmucBayecka Nporieypa U cria3BaHe Ha MoJIITICBaYecKa JUCIUITIINHA;

*  MOHHMTOPHUHT Ha U3BBPIIBAHUTE PA3XOAH 32 OCHOBHA JICHHOCT.

JpyXecTBOTO ympaBisiBa MOJANMCBAYECKUTE PHUCKOBE, KOWUTO I[IOEMa Ype3 OrpaHUYEHHs] Ha

3aCTPAXOBATCIIHUTE JIMMUTH, HO,I[06p$IBaHC Ha IpoHeaypure 3a CKIHOYBAHC Ha JOOroOBOpUTEC H
MOHUTOPHUHI' HA Bb3HUKBAIIUTC NCKOBC.
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Mepku 3a TpOrHO3UpaHe, WU30STBAHE W MPEOAONISIBAHE HA HEONArompHsITHO pPAa3BUTHE HAa
3aCTpaxoBaTEeIHUA PUCK C€ 3ajaraT BbB BbTpelHuTe mpaBuia U OpoueAypd Ha JpyskecTBOTO 3a
CKITIOYBAHE Ha 3aCTPaxOBaTEIIHU JOTOBOPH, KakTo U B OOIIUTE yCIOBHSI 3a MPeIjaraHuTe 3aCTPaxXOBKH.
B moammcBavyeckuTe mpaswiia Ha JPY>KECTBOTO C€ MPEABMIKIAT PEAHIla MPEBAHTUBHU MEPKH, B T.4.:

. [To oTHOIIEHNE HA KAaHTUAATHTE 32 3aCTPAXOBAHE;
. [lo oTHOMmEHNE HAa OOEKTHTE 3a 3aCTPAXOBAHE;
. [lo oTHOIIEHNE HA TOKPUTUTE PUCKOBE.

Ilpenqn ckirouBaHe Ha 3acTpaxoBKaTa cieaBa Ja Obae cbOpaHa wHOOpMaImsa 3a KaHaugaTa 3a
3acTpaxoBaHe, KaTO CE€ M3UCKBa Jla OTTOBOPH JOOPOCHBECTHO, M3UEPIATEIIHO U TOYHO HA MHUCMCHUTE
BBIIpOCH, TOCTaBeHU B [IpenioxkeHune 3a 3acTpaxoBaHe.

IIpu oTKIOHEHUS OT BBbBEIEHUTE OTpaHHuUeHUs J[pyKeCTBOTO MOKE /1a 3aBHIH MPEMHUTA, Ja HaMalll
3acTpaxoBaTelIHATa CyMa, 1a OTPaHUYM PUCKOBETE WK Ja OTKaXKE CKIIIOUBAHE Ha 3aCTpaxoBKaTa.

3a nenuTe Ha MPOTHO3HATA OLIEHKA HA COOCTBEHUTE PUCKOBE, CE TON3BaT TEXHUUECKUTE Crieln(pUKaIuN
Ha FEIOPA 3a um3umcnsBaHeTO Ha HOPMATHBHO YCTAaHOBEHUTE KAIMTAJIOBH W3WCKBAHUSA CBHITACHO
[InarexxocriocobHOocT Il M 3a WM3YMCIABaHETO HAa TEXHUYECKHUTE pe3epBH. Jpy>KECTBOTO H3YHCISIBA
CTOMHOCTTa Ha TEXHUYECKUTE PE3CPBU KaTO CyMa Ha Hall-qoOpaTa MPOTHO3HA OLIEHKA U J0OaBKa 3a PUCK
KaKTO cllefiBa:

. Haii-moOpara mporao3Ha olieHKa ChOTBETCTBA Ha BEPOATHOCTHO IMPETerJIeHaTa CpelHa CTOMHOCT
Ha OBJCIINTE MAPUYHH MTOTOIH, KaTO CE B3eME MPEBU CTOMHOCTTA Ha MapuTe BhB BPEeMETO (OYaKBaHa
HaCTOsIIIa CTOMHOCT Ha O'b/ICIIN MapUYHH MTOTOIH) [IPH MpHJIaraHe Ha ChOTBETHATA CPOYHA CTPYKTYpa Ha
0e3pHUCKOBHS JTNXBEH TPOIICHT;

. JlobGaBKkaTa 3a pHCK € TakaBa, 4e Ja TapaHTHpa PaBHOCTOWHOCTTA HA TEXHHYECKUTE Pe3epBU Ha
cyMaTa, KOATO C€ OdyakBa Ja € HeoOxoauma Ha JIpy)kecTBOTO 3a IOeMaHe M MOoCpellaHe Ha
3acTpaxoBaTeTHUTE U NIPE3aCTPAXOBATEITHUTE 33 bIKCHUS.

HpyxecTBOTO UACHTUDUIIPA PUCKOBETE, TPOUZTHIAIIH OT 3aCTPAXOBATEITHUTE MY 33 IBJDKEHISL.

[To ocHOBHHTE BHIOBE 3aCTPaXOBKH CE CKIFOUBAT MPE3acTPaXOBATECIHU JOTOBOPH, KOUTO Ja OrpaHUYaT
OTTOBOPHOCTTA Ha [[py>Ke€CTBOTO IIPU HACTBHIIBAHE HA LICTH.

JpyKecTBOTO mpe3acTpaxoBa 4YacT OT PHUCKOBETE, KOUTO 3aCTPaxoBa, 3a Ja KOHTPOIUpPA CBOUTE
EKCIO3UILIUH KbM 3ary0H U J1a 3alllUTH KaUTaIOBUTE Ce pecypcH. JpyKecTBOTO KylyBa KOMOWHAIIUS OT
MIPONOPIUOHAIHA U HEMPONOPUHOHAIHYU MPe3acTPaxOBaTEIHH JOTOBOPH 3a HaMallsIBAHE HAa HETHATa
€KCITO3ULUS Ha JPY’KECTBOTO.

JIpy>kecTBOTO ciie/ii (PMHAHCOBOTO CBHCTOSHHE HA Mpe3acTpaxoBaTenutre "Ha Tekyma 0a3a“ u
npepasriiex/ia HerOBUTE MPe3acTPaxOBaTENHH JIOTOBOPU Ha rofumiHa 6asza. J[pyxecTBOTO H3MON3Ba
JIOTOBOPH 32 MPEe3acTpaxoBaHe ¢ HECBBP3aHHU NPE3acTPaxoBaTe/IU 3a J1a KOHTPOJIMpa EKCIO3MIUATA CH
KbM 3aryou, IPOU3THYAIIIM OT SIMH U3TOYHHK M 33 HATPYIIBaHE HA HETHH 3aryOH, IPOU3TUYAIIHN OT €IHO
cpouTHe.

3a na Obae u3derHar pucka 3a npeasBsiBaHe Ha HEOOOCHOBAHM MCKOBE 3a M3ILIAIllaHEe Ha 00E3IICTeHuS,
0COOCHO HACTBIMIM W3BBH TEpUTOpUATA Ha PemyOsnuka bBbiarapus ca CKIIOYEHH JOTOBOPH C
KOPECTIOHIEHTCKU ()MPMH C TIPEACTABUTEIICTBA BHB BCHUKH CTpaHH WieHKH Ha EC U cTpaHu 4ieHKH Ha
CpBeta Ha Oropata 3eneHa Kapra, KOUTO CHOJIO/IaBaT Cla3BaHETO HA JieHicTBAIIMTE MPaBHU HOPMHU Ha
CHOTBETHATA CTpaHa.

B mporieca mo pa3paboTBaHe Ha HOB 3aCTpaxoBaTeNieH MPOJAYKT W HM3YMCIABAHE HA MPEMUSATA,
APYXKECTBOTO B3€Ma IMPEABUJ OTPaHUYCHUATA, CBbP3aHU C MHBECTUIIUHUTE KaTO N3YKNCIIIBA MaKCUMaJIHATa
JOXOJHOCT II0 BB3MOXHUTEC HHBCCTHUIINN oe3 Jla HapymiaBa JMMHUTUTE, 3aJI0)KCHU B ITommTnkara Ha
JpyxecTBOTO 3a yIpaBlieHUEe Ha WHBECTUIIMOHHHMS PUCK M ChOOpa3siBa mapaMeTpuTe Ha HOBUS MPOAYKT,
TakKa 4e J]a OCUTYpU HeoOXOAUMaTa JIOXOIHOCT IIPH ONTHUMATHA HUBA HA PHCKA.

B mnpomeca mo pa3paboTBaHe Ha HOB 3acTpaxoBaTelieH MPOMYKT M U3YHCISBaHE Ha TpeMHsTa
JpyXecTBOTO OTYMTA MPe3acTpaxOBAHETO U IPYTH TEXHUKH 32 HAMAJISIBAHE HA PUCKA, KATO BKIIOYBA 110
aJIcKBaTCH HAYMH HEOOXOMUMHUTE W/MIM BH3MOXKHHU Pa3XOJ B ICHOBUTE NPEJIOKEHUS IO HOBUS
MPOLYKT.
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Karo gact or cuctemara 3a ympaBieHHEe Ha MOANKACBAYECKHUS PHUCK J[py>KECTBOTO MOCTHUTa >KEITaHOTO
ONTHMATHO HMBO Ha PUCKa Ype3 MPUEeMaHe Ha KOJIMYSCTBCHU JIMMUTH 110 OTHOIICHHE Ha MPOJIAXKOUTE Ha
MPOAYKTH, KAKTO [0 OTHOIICHUE Ha Pa3IMYHUTE BUJIOBE, TaKa M HA TeoTrpa)CKU MPUHITHII.

I[pyx{eCTBOTO HEC u3Mn0JI3Ba CXEMH CBC ChoelnyaiHa »Oe€JI 3a aJTCpHAaTUBHO IIPEXBBPJIAHE Ha
3aCTPaxoOBaTCJICH PUCK.

B.2 IMa3apen puck

[lazapeH puCK € pUCK OT 3aryOM, BB3HMKBALIM OT ABWXXEHUATA B IAa3apHUTE LIEHH HAa IBITOBHUTE
(INXBEHUTE) M KAIMTAJIOBUTE MHCTPYMEHTH M Ha BaJyTHUTE U CTOKOBHUTE MHCTpyMeHTU. Haii-o0mio
Ma3apHUAT PUCK MOXKE Jla C€ Pa3/ieiy Ha JINXBEH, LIEHOBU U BAJIyTEH.

e JIUXBeH pUCK

JIMXBEHHAT PUCK € PHUCK OT 3aryOu, MOPOJEHH OT HECUTYPHOCT OTHOCHO OBIEIINTE paBHHUILA Ha
JMXBEHUTE MPOLEHTHU. 3a OLIEHKAa HA HUBAaTa HA JIMXBEHHUS PUCK CE HU3TOTBAT CTPEC-TECTOBE, KOWUTO
BKJIIOUBAT MPOMSIHATA HAa CTOWHOCTTa Ha (PMHAHCOBUTE MHCTPYMEHTH IPH MpHJaraHe Ha pa3udHU
clieHapuH, KakTo U TuxBeH GAP ananms.

e [IlenoBu puck

LIeHOBUST PUCK € PUCK OT 3aryOH, Bb3HUKBAILM OT ABIKCHMATA B Na3apHUTE LICHW Ha (prHAHCOBHUTE
HHCTPYMEHTH.

e BanyreH puck

BaHYTHI/IHT PHUCK € PUCK OT 3ary61/1, BB3HHUKBAIIW OT HCOPCABUACHU ABUKCHUA BbB BAJIyTHUTC KYPCOBC.
[lonutukata Ha J[lpyxecTBOTO € Oa MHHMMH3UpPA OTKpPHTaTa BaJlyTHA IO3ULMS BBB BCHUKH
Yy)XAECTPAaHHH BaIyTH (C M3KIIOUCHHE Ha TTO3UIUATA B €BPO, KOSTO MpH cra3BaHe Ha 3akoHa 3a bHb ne
HOCH BaJIyTEH PUCK).

e KoHIIEHTpaIlMOHEH PUCK.

Crparerusta Ha [Ipy>KeCTBOTO 1O OTHOILICHHE TIOEMAaHETO Ha Na3apHU PHCKOBE Hail-00110 ce u3passBa B
TAXHOTO MUHMMU3upaHe. 11o To3u HauuH, OT eJHa cTpaHa ce OCBOOOXKIaBa JOMBIHUTEJICH KallUTal 3a
MOKpUBAaHE Ha MOEMaHUTE PUCKOBE, a OT Jpyra ce obiekuyaBa ympaBlIeHHMETO Ha pucka. Karo msio
HpyXecTBOTO He IMoeMa CBIIECTBEHU IMa3apHU PUCKOBE, HO MMa Ch3Ja/ieHa CUCTeMa 3a TSIXHOTO
yhpaBiieHHE ¥ TOTOBHOCT J1a U3MepBa e(ekTa OT TsX.

B.3 Kpenuren puck

,Z[pyﬁ(eCTBOTO € U3JI0KCHO Ha PHUCK OT HEUBITBJIHCHUE OT CTpaHa Ha KOHTPAr¢HTa, BbAHUKHAJI BCJICACTBUC
Ha HOpeAoCTaBCHU CpCACTBA Ha 6aHKI/I, B3CMaHUA OT IIPE3aCTpaxoBaTeCiiv, KIWUCHTH, TbPrOBCKa H
MHBCCTHUIIMOHHA ,Z[eﬁHOCT. PuckbT OT HEM3IBIHEHUE OT CTpaHa Ha KOHTpAarcHTa € puCKbT OT 3ary61z1 B
cnyqal‘/'l, Y€ KOHTPAreHTHT HC € B CHbCTOSAHHUE Jia ITOracy U3LAJI0O U B CPOK CBOUTE 3aABJIKCHUA.

WHBecTUIIMOHHATA CTpATErus 1M J1a CBEJE 10 MUHUMYM PHCKa 38 KPEAUTHO HEU3IIbJIHEHHE, KOETO Ce
MOCTUTA MO Pa3fMYHMA HAYMHM, KaTO HAIpUMep MHBECTHUPAHE B KIACOBE aKTHUBH C HHUCBK PHUCK, KaTo
HanpUMep rapaHTUPaHu OT JbpKaBaTa OOJIUTAIUH.

Jlpy’KeCTBOTO M3II0JI3Ba MPE3acTpaxoBaHe, 3a Jla YHpaBisBaT e(eKTUBHO 3aCTPAXOBATENIHUS CU PUCK,
IIOpaJii KOETO € U3JI0’KEHO Ha PUCKa OT HEU3IIbJIHEHUE OT CTpaHa Ha Te3U KOHTPAreHTH. 3a Ja € I0-HUucKa
pPHCKOBaTa €KCIIO3ULMS, APYKECTBOTO AWBEPCUUIMPA T€3U KOHTPAreHTH, a ChII0 Taka I'M moadupa,
Cb0OOpa3HO TEXHUS KPEIUTEH PEUTHHT, KaTo ce CKIIOYBAT JOTOBOPH C KOHTPAreHTH C A WM MO-BHCOK
KpEIUTEH PEUTHHT.

B.4 JInkBHIEH pHCK
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JIMKBUIHUAT PUCK € PUCKBT OT 3aryOH BBB BPB3Ka ChC CHOCOOHOCTTA Ha JIpy’KECTBOTO Ja M3MIBJIHSIBA
3aqbJDKCHUSTa CH IIPH HACTHIIBAHE HA Majexa MM, YIPaBICHHETO HAa HEOYaKBAaHM HAaMaJICHUsS B
M3TOYHHUIUTE Ha (prHAHCHpaHe, KAKTO M pealn3alysi Ha COOCTBEHM aKTHBM IPHW MOAXOJIIA [IeHAa U B
HPUEMIIIBH CPOKOBE.
Cucremara 3a ynpaslieHHE Ha JUKBUIHOCTTA B JIpy’KeCTBOTO C€ OCHOBABa Ha CIICJAHUTE IPHHIINIIH:
e [leHTpanu3upaH KOHTPON BBPXY JHKBUAHOCTTa Ha J[py)KeCTBOTO, yNpaKHSBaH OT
U3IBIHUTEITHNATE JUPEKTOPH;
e [locTosHHO HAOIIOICHNE U OLICHKA HA OBACIINTE MAPUIHH IIOTOIHN U Ha JOCTATHYHOCTTA
Ha JIMKBUJHUTE aKTUBH Ha J[py>KecTBOTO;
e JluBepcudukamys Ha 3aCTPAXOBATEITHUTE NPOIYKTH U KIHEHTH;
e [lnaHupaHe Ha OAeHCTBUA IPU U3BBHPEIHH CUTYalUH.
Cucremara 3a ynpasJiieHHE Ha JIMKBUIHOCTTA BKITIOYBA:
e [lonmutuxa Ha 3AJ] "O3K-3actpaxoBane" AJl 3a ynpaBieHHe Ha JIUKBUIHUS PUCK;
e [IpaBuna 3a ynpaBieHHE HA JIUKBUIHOCTTA;
e EdekruBHa cucrema 3a uHPpOpMAaIHs Ha PHKOBOJCTBOTO;
e [lepuoan4yHO TPOBEXKIAHE HAa CTPEC-TECTOBE, CLECHAPUIHW aHAJM3W W OICHKA Ha
JUKBUIHOCTTA MPU HEOJIATONPHUITHU 00CTOSTENCTBA - TIOHE BEAHBK TO/IUIIIHO;
e Meroauka Ha GpopMupaHe U ynpaBlIeHHE Ha TUKBUAHU OydepH.

Jlukeunaute Oydepu Ha J[py>KeCTBOTO ca YCIOBHO pa3/ielieHd Ha TPU KOMIIOHEHTa CIIOpPE
OTHOCHUTEJTHATA JIMKBUIHOCT Ha ChCTABAIIUTE M aKTUBHU U cIiope]] a3aTa 3a TAXHOTO aKTHBUPAHE.

e 1™ - BKIIOYBA MApPUYHHUTE CPEJCTBA IO PA3IUIAIIATEIIHA CMETKH W OC3CPOYHHU JICTIO3UTH B
THPTrOBCKU OaHKHH JIp. AKTUBUPAHETO U MPEIHA3HAYCHUETO Ha TbpBHs Oydep e 3a MOKpUBaHEe
Ha HY)XJWUTE OT JUKBUIHOCT B Hali-KpaTKaTa M UHTEH3UBHA ()a3a Ha IIOKa.

e 27" . nppKaBHU IICHHH KHIDKA M BHCOKOKAYECTBEHH JBJITOBH M KAIUTAJIOBU WHCTPYMCHTH:
BTOpYSI KOMIIOHEHT Ha JIMKBUIHUS Oydep € MpeBUJICH 3a HYXIUTE HA MO-TPOIBIKUTEITHO
HIOKOBO BB3JICHCTBHE, KATO CIIOPE]] €CTECTBOTO HA IOKOBOTO BB3/ACHCTBHE CE M3IOI3BA:

O  3a CKIIIOYBaHE Ha PEMO-CICIKU;
O  o0e3neveHue Mo KPaTko- U CPeTHOCPOUHO KPSTUTHPAHE;
O  JMpEeKTHa Mpojaxoa.

e 3™ . ompejenieH Ha 0a3a MoOAOOp OT 3aCTPaxOBaTEIIHU JOTOBOPU. AKTUBUPAHETO HA 3-THs
KOMIIOHEHT Ha Oydepa cTaBa MpH MPOJBIDKUTEIIHO IIOKOBO BB3JCHCTBUE W/WIW HYXKIA OT
PECTPYKTYpHpaHE Ha 3aCTPaXOBATEIIHN aKTHUBH.

3a 3aCTpaxoBaTCJIHUTE JOrOBOPU W KOPIIOPATHBHU ICHHW KHHWIXKA, BJIW3alld B CbCTaBa Ha
6Y(1)epI/IT6, ca OIpeacjCcHr CHeHI/I(i)I/ILIHI/I npaBujia 3a TAXHATa CCJICKIUA U OIPCACIAHC Ha
JIJMKBUJAITMOHHATA UM CTOMHOCT IIPpU HY?KAa OT HCTOBOTO aKTUBUPAHC.

I[pyx{eCTBOTO HC pa3dyuTa Ha NPHUBJICUCHU CPEACTBA 3a OCHUT'YPSABAHC Ha JIMKBHUIAHOCT. OOunyaiiHO ce
noaabpIKa BUCOKAa JIUKBUAHOCT, KOCTO CC OBbJIKH KAKTO HAa CTPYKTYPHUPAHCTO Ha aKTUBUTC, TdKa U HA
OrpaHUYCHUTEC U IIPOMCHJIIMBU Bb3MOXHOCTH, KOUTO Npe€ajiaraT ma3apure.

B.S OmnepanyoHeH pucK

Jlpy>XecTBOTO Bh3MpHeMa ciieHaTa qeGUHHUIMS 3a ONEepPaIlMOHeH PUCK: PUCK OT 3aryba, MpoHM3THYAIIA
OT HEea/IeKBaTHHU MJIM HeJ0Ope (QYHKUMOHUPAIIN BHTPEIIHHU IPOLIECH, XOPa U CUCTEMH WJIM OT BHHIIHU
C'b6I/ITI/I$I, BKIIFOYUTEIIHO IIPpaBC€H PUCK. HpI/I BB3HHUKBAHC Ha WHOUJACHT OT TaKbB XapakKTEp TOH ce
KJIacCU(pHUIHpa KaTO OTEepanoHHO chOuTHe. ONepalnoHHOTO CHOUTHE € TaKOBa, KOETO MOXKE Ja TOBEE
O OTpHLATENIeH WKOHOMHYECKH Pe3yiTaT WM 10 JOIBJIHUTEIHH Pa3XOAd U /A0 OTKIOHEHHE Ha
peanu3upaHuTe OT OYAKBAaHUTE PE3yiTaTd OT AedHocTTa. Cropex MOCiIeTUIMTE OT OINEpPaluOHHUTE
CHOUTHS T€ C€ JEAT Ha ONEPAIlMOHHU ChOMTHA-3aryda, KOraTo MocjieauiaTa ¢ peaju3upana mapuvHa
3ary0a W omnepaluoHHM CHOWTHS- NMOTeHUManHa 3aryba. [IpaBuiara, KOMTO periaMeHTHpAaT KakKTo
MHQOpMaIUTa, KOSTO C€ MoJaBa OT CTPYKTYPHUTE 3BEHA, TaKa M BBBEXKIAHETO Ha ONEPaLMOHHHUTE
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chOuTHa B 0azarta JaHHM ca omucaHd B [losMTHKa 3a yhpaBlieHHWE Ha OMEPAlMOHHHS PHUCK H
MIPUJIOKEHUATO KbM Hest: MeToMKa 3a pErHCTPUpaHe U aHAJIM3 Ha JIAHHU 32 ONEPaIlMOHHU ChOUTHSL.
Pazpaborena e Ilonmutuka 3a neiicTBHE TpPU U3BBHPEIHU CUTyalluu Kato 4act oT [lonwthka 3a
yIpaBlicHHE Ha OINEPalMOHHHS PUCK. TS MMa 3a Iel OCHTYpsBaHE HENPEKhCHATOCT Ha OHW3HEC
TPOIIECUTE.

MepapxusaTa ycTaHOBeHa 3a JIOKJIaJBaHE HA ONEPALMOHHATE ChOUTHS B JIPyXKeCTBOTO MMa 3a Ll Ja
o0XBaHe BCHYKU HEWHH HUBA U mojpasaeneHus. M3oupar ce KoopmuHatopu 1o ornepannoHeH prcK BbB
BCUYKH PETOHAIHM 3aCTPaxOBATEIIHU MPEJCTABUTEICTBA, IJHKBUIAIMOHHH IICHTPOBE W 3BCHA B
LEHTPAIHO yIpaBiieHue. TAXHO 3aIbJDKCHHE € 1a UACHTU(DUIMPAT Bh3HUKHAIN ONICPAIlMOHHN ChOUTHUS
W J1a OnuIIaT HeoOxonuMmara nHpopMaius B crieranie Gopmynsp. Tasu undopmaims ce usmpaiia B
TAPEKIINSA ,, Y IpaBIcHUE Ha PUCKa”.

YpaBlieHUETO Ha ONEPALMOHHUS PUCK B J[PY’KECTBOTO CE€ OCBHIIECTBSIBA Ype3 2 OCHOBHU (DVYHKIMH —
OTIEpaTUBHO YIIPABJICHUE W HE3aBUCUM KOHTPOJL.

JpyXecTBOTO € BB3MPHENO MOEI 3a YIIPaBIIEHNE Ha OTIEPAIIMOHHIS PUCK C 3 HUBA Ha 3aIlIHTA.

IIspBO HUBO Ha 3aIUTa

= [IppBOTO HHMBO Ha 3ammTa ca Ou3Hec 3BeHaTa B LY, pernoHamHHTE 3acTpaxoBaTEITHU
NpeaACTAaBUTCIICTBA, JIMKBUAAIIUOHHUTC LCHTPOBC M 3BC€HA C INOAKPCIIAIIN (I)YHKHI/II/I. Te HOCHAT
OTTOBOPHOCT 3a U3MNBJIHCHUEC HA CTAHAAPTUTC W IMOJUTHKUTC Ha pr)KeCTBOTO n 3a
npeanpueMaHe Ha e(QEeKTUBHU ACHUCTBHS 3a YNPaBICHUETO Ha OINEPAlMOHHUS PUCK. ToBa
BKITIOYBA TeHEpHUpaHe Ha HH(POPMAITUS 32 OTIEpAIlHOHHUTE CHhOUTHUS U eeKTa OT TAX U n30opa Ha
KIIFOYOBUTC PHUCKOBU UHIUKATOPHU,

*  BbBBeaka 6uzHec neitHocT B LY, pernoHamHo 3acTpaxoBaTeTHO PEACTABUTENICTBO U 3BEHO
¢ mozkpersiia GyHKUUS ce olpeaesst KOOpAUMHATOP MO ONEPALMOHEH PUCK, KOWTO OCHIIECTBSBA
Bpb3KaTa MEXIy 3B€HOTO U Prck MEHUDKBpA.

Bropo HUBO Ha 3ammuTa

=  BTopoTo HMBO Ha 3al[uTa BKJIIOYBA JIBE CTPYKTYpH C ONEpaTUBHU OTroBopHOCTH — ChBETa
Ha qupekTtopure 1 Puck Mmennkbpa. Te oTroBapsIT 3a npuiarase Ha IOJIMTUKATA U OCUTYPSIBaHE
Ha HEHOTO M3IThJTHCHHE.

Tpero HUBO Ha 3alIUTa

= Tperoro HMBO Ha 3amuTa BkiIo4YBa CiyxOara 3a BpTpemeH koHTpos (CBK). CBK e ¢
HE3aBUCHMHU OT OIEPAaTHUBHOTO YIPABJICHUE KOHTPOJIHH (PYHKIMH, Ype3 KOUTO C€ IOCTUra
YBEPEHOCT, Y€ OTNEPAIIMOHHUAT PUCK € YIIPaBIIABAaH MOIXOAIIO U Y€ TIOTUTUKHUTE Ca YTBBPIACHH
U ca CIIa3eHU.

OCHOBHO CPEICTBO 32 HAMAJIABaHE Ha OINEPAITMOHHUS PUCK B JPyKECTBOTO € yCTaHOBEHATA BHTPEITHO
KOHTPOJIHA cucTeMa. T € OTTOBOPHOCT Ha BCEKH ciyxuteln B JpyxectBoro. KoHTpomHuTe neiictBus ca
Hepas/ielTHa YacT OT BCEKWIHEBHHUTE JNeiiHocTH Ha JlpyxkectBoTo. Te ce BbBekaar, 3a J1a OrpaHU4ar
PUCKOBETE, KOMTO ca WJISHTH(HIMpaHH B Ipolieca Ha OICHKAa Ha pucka. KoHTponHWTE aeHCTBUS
ChIABpKAT NBa enemMeHTa: (1) BbBEXXJaHEe HAa KOHTPOJHU TOJUTHKH W TpOLeAypu U (2) mpoBepka 3a
Cria3BaHe Ha BHBEJCHUTE KOHTPOIHH IMOJUTUKU U TIPOLIEAYPH.
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B.6 JApyru 3HaunTe/IHU PUCKOBeE

a. PenytannoneH puck

PenyraninoHHUAT pUCK € 4yacT OT cTpaTermueckust puck. OmnpeneneHueTo Ha [IpyXecTBOTO 3a
peyTaluoOHEeH PUCK € Bb3MOXKHOCTTA OT HETAaTUBHH MyOJIMKALMU 1 U3sIBIICHHUS B CPEJICTBATa 32 MacoBa
uH(pOpMaIYs, eIeKTPOHHUTE MEIUH U APYTH Kacaelld MHCTUTYLMATA, BEPHU WIM HEBEPHH, KOUTO 1A
JoBelaT 10 HaMajJeHHe Ha KJIMEHTCKaTra 0asa, NPHUXOAUTE WIM 10 3aBEKAaHe Ha CbAeOHM jena
OTpakeHHETO Ha PENyTalMOHHHUS PUCK BBPXY IUIATEKOCHOCOOHOCTTAa W (PUHAHCOBOTO CHCTOSHHE HA
JpyXecTBOTO € IJIaBHO IO JIMHHUSI Ha PUCKA OT HENPEABHICHO PSI3KO CHKPALIABAHE HA IMOIY4EHHUTE
IPEMHUM U IPOMSHA Ha KJIFOYOBH JIMKBUIHU ChOTHOIICHUS.

0. CTpaTernyecKku pucK
Omnpenenenuero Ha [lpy>kKecTBOTO 3a CTPATErMUECKH PUCK € PUCKBT OT CEPUO3HHU 3aryOu IIpy HEOYaKBaHa,
HeTraTHBHA NpPOMsSHA B KanuTana Ha JIpyxecTBOTO, B pe3yiTaT Ha HeOnmarompuaTHUs e(ekT oT
HEMpaBWJIHU pElIeHHS Ha PBKOBOACTBOTO, CBBbpP3aHH C Ma3zapHaTa cpela, CTpaTerusitTa U HEHHOTO
ochlecTBsIBaHe. Tol ce pa3jens Ha:
*  Crpareru4ecku puck, MOpoJeH oT BbHIIHU (akTopu. Te3u dakropu ca:

o ®daxTopu BbB (pUHAHCOBATA CHCTEMA;

o ®axTopu B HALMOHAIHATa HKOHOMUKA,;

o llonutruecku daxTopu;

o ®akTopH, CBBP3aHU C KOHKYPEHTHaTa Cpeaa;

o [Ilorpebutencku mpeamovYnTaHusl.

*  CrpaTern4yecku puck, MOPOAeH OT BHTPELIHN (aKTOpH. Te3u QaKTopu ca:

o Ilazapen na;

o Penyrauus;

o Twproscka Mapka;

o Crparermuecku GoKyc;

o MHBecTHTOPCKA 3HAUUMOCT.
Jpy>XecTBOTO € M3JI0KEHO Ha CTPATErH4ECKH PUCK, KATO HETOBOTO OTPAKEHUE BBPXY (PMHAHCOBOTO MY
CBCTOSIHUE U TIJIATEKOCIIOCOOHOCTTa MMa Pa3liMuHU M3MepeHHs. EqHa 4acT OoT TX ca CBBP3aHU ChC
CTpaTerusTa U MaKpOMKOHOMHYecKara cpeia. Jlpyra chllleCTBeHa 4YacT ca CBbp3aHU ¢ (pakra, ue
JpyxecTBOTO pabOTH HA CHIIHO PETyJIMpaH nasap. ToBa BOJH OT elHa CTpaHa J0 3aCHJICH HHTEPEC KbM
JpyKecTBOTO, KaKTO W 0 MyOJMKYyBaHEe Ha MO-IIMPOK KPBI WHPOPMAIUS 32 HEro, KOeTO MPH paBHU
JIpyTH YCIOBHS yBEIINYaBa CTPATErHUECKUS PUCK.
Enna mpomMsiHa B peryiaropHara, 3aKOHOBAaTa WM IOJMTHYECKaTa OOCTAHOBKA MOXeE Ja HMa
NOCJIEACTBHUS 3a OM3HEC MO/l Ha KOMITAaHUTA, ONlepaliuTe U GUHAHCHTE.

Brnpeku, ye BbBexAaHETO Ha pexuma [lnarexxocniocodonoct Il Beue € 3mbiIHEHO, OcTaBa MpeaMeT Ha
ObIey N3MEeHEeH!sI ToA00psIBaHEe Ha HeroBarta paboTa 1 o-100pOoTo My XapMOHU3UpaHe B 1su1a EBpomna.

HeaaeKBaTeH CTPATCTUYCCKU (1)OKyC, HaKbpPHABAHE HA pe€riyTaludaTa U HEJOCTATHhYCH IMa3apCH AJ1, KaKTO
u BLBHeﬁCTBHC Ha BBHIITHU q)aKTOpI/I MOratr Ja HIOBJIUAAT B HCTATHUBHA IMOCOKA BBHPXY (1)I/IHaHCOBI/ITe
pE3yJITaT HAa HWHCTUTYLUATA. CTpaTeFI/I‘IeCKI/IHT PUCK IIPpU OIPEACICHU 00CTOSITENICTBA MOXKE Ja cc
IMPEBBPHE B JIMKBUJICH PUCK, KAaTO U B APYTHU BUIOBE PUCK U TaKa JIa OKaXXE€ HETaTUBHO BB3I[€I7[CTBI/IC BBpPXY
(I)PIHaHCOBOTO CBHCTOSHHE M IIATEKOCIIOCOOHOCTTA Ha HPY)KQCTBOTO.

YrpaBieHUETO Ha CTPATETHUECKUS PUCK CE€ OCHIIECTBABA Ype3 KOMIUIEKC OT JEHCTBUS, HACOUEHU KbM
orpaHMYaBaHe Ha MOTCHIIMAIIHA HETATUBHU €(PEKTH, OPOJACHH OT PUCKOBHUTE (haKTOPH, IIpeaIprUeMaHe
Ha aJIeKBaTHU ACUCTBUS U KOHTpoau. Cienu ce IMHAMHUKATAa HA MAKPOMKOHOMUYECKUTE MOKa3aTelu U
MEPUOJUYHO CE€ TMPEPA3MIeKAAT CTPATETMUYECKUTE 1€ W TAXHATa aJeKBaTHOCT CIIPSIMO CpejaTta.
BnbBexaar ce pa3iiuyHU KOHTPOJIM B IIPoOlieca Ha YIIPaBJiIEHUE U IUIAaHUPAHE, KAKTO U B APYTUTE MPOIIECH
B [IpyeCTBOTO, KOUTO UMAT OTHOLICHUE KbM CTPATETHUECKUS PUCK.
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B.7 Apyra nndopmanus
HpyxecTBOTO HAMa 3a/10aTaHCOBH TTO3HUIIHH.

I[py)KCCTBOTO HE MPCXBBHPJIA PUCK KbM CXEMHU CHC CIICHHAIHA HCJI 3a AJITCPHATUBHO IMPEXBBPJIAHC Ha
3aCTPaxoOBaTCJIICH PUCK.

Hsama 3nauutennu MMPOMCHU B MEPKUTE, NU3IIOJI3BAHU 3a OLICHKA Ha PUCKOBETC IMMPE3 OTUCTHHUA IICPUOA.

Hsama npyra cemiectBena HHGOpMAIHS OTHOCHO PUCKOBUS podiut Ha J[pykecTBOTO.

I'. Ouenka 3a neJuTe HA MJIATEKOCIOCOOHOCTTA

OCHOBHUSAT MPUHIHNIT 3ajerHal B [ImaTesxocmocoOHocT Il e, ue BcHuky 0ajaHCOBH MTO3HUIMU TpsOBa Aa
ObJIaT M3MEPBaHU IO CIIPABEIMBA CTOMHOCT, KATO CE MMa IMPEIBUJ ICHCTBUTCIHUTE MMOCTHIUICHUS U
TUTAIaHuUs, KOUTO CE OYaKBa Ja ObJIAT pealli3upaHd U ChOTBETHO TUIATEHU U BeUe IBIDKHUMUTE CaIlIa.
EBI[CH_[I/I B3E€MaHUA U 3aABbJDKCHHUA HE CC OTUUTAT B 6EUIaHCOBI/ITC Mmo3unyMu, a C€ OTUUTAT KaTO IMapuicH
MOTOK MPH M3YKCISBAHETO HA pe3epBa (HANpUMEp B3EMaHUS W 3abJDKCHHS 32 OBJCIH BHOCKH MO
TIOJIHIIN).

I.1 AKTHBH

B tabnumara mo — 01y cMe 0000UIMIM OalaHCOBHUTE MO3UIMH M ChOTBETCTBAIIIOTO MM CUYETOBOJHO
TpeTupaue, Koeto JIpyKecTBOTO mpuiiara:

BanancoBu mo3uuun O000menne Ha CYETOBOJHOTO TPeTHPAHe MO OTHOIIEHHE Ha
(mo b ITII) oruntanero cnopen Ilmare:xxocmocoonoct II, mnpuaarano ot
JApyxecTBOTO

Hemarepuanau aktuBu | OLEHSBAT CE C HyJIeBa CTOWHOCT, OCBEH aKO T€ MOraT Ja ObJIaT MPOoJaJcHN
MMOOTAENHO U J[py»KecTBOTO MOXe Ja JOKaXKe, 4e MMa KOTHpaHa Ima3apHa
IIeHAa 3a CHIIUTE WU

HOI00HU aKTUBMU.

OTcpoueHn TaHBYHU [Monoono Ha MC®O, oTcpoueHUTE JaHBYHU AKTHBH TpsAOBa na ObIaaT
AKTHBH VW3YUCIIABAHW B CIlydall Ha BpPEMEHHH pa3IMKH MeEXIy OalaHCOBH
croiHocTH 110 [TmatesxocmocoonocT 11 v 6agaHCOBH CTOHHOCTH 3a
JTAHBYHH IIETTH.

3a aKTUBHTE, KOraTO MKOHOMHYECKA CTOMHOCT > JaHbYHAa OCHOBa, CE
MpU3HaBa OTCPOYECH JaHbYCH TaCHB.

CerinacHo wm3uckBanmsita Ha MCC 12 wm nHa Ilmarexocrnoco6noct I,
MPU3HABAHETO HA OTCPOYCHH JaHbYHM AaKTHBH 3aBUCH OT OBACIIN
oOJsiaraeMu JJaHbUHU neyasion. OTCPOUYCHUTE JaHbIIM HE CE JUCKOHTHUPAT.
3anbokeHus 3a meHcuu | [[puHIMT 32 IEHCHOHHY 3a/TBIKESHUS:

[Ipunoxenu ca nznckpanuara Ha MCC 19.

Nzkmrouenue: Tesn, 3a kouro ce npuiara MCOO 2

[Tnamanus Ha 6a3ara Ha AKIHH.

Hensmxuma [Ipunara ce merona 3a npeoneHka, cerinacio MCC 16.

CcOOCTBEHOCT 3a
COOCTBEHO ITOJI3BaHE

Mamman n [Ipunara ce metrona 3a mpeornenka, ceriaacao MCC 16
ChOPBIKEHUS
Hensrxuma IIpunara ce camo MOZEI Ha CIIPABEAJINBATA CTOMHOCT.

coOCTBEHOCT (pa3audHa
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OT Ta3u 3a COOCTBEHO

TI0JI3BaHe)
JIsimoBe B CBBP3aHU OreHsBaHETO CIIC/[BA Jia CE HM3BBHPIIBA MO KOTHUpaHA Ta3apHa IeHa Ha
JPY’KeCTBa, aKTHBEH Mazap. AKO TakaBa OlLICHKa He € Bb3MO)KHa, TOraBa TpsioBa fa Obe

BKIIIOUUTEIHO YUacCTUA U3II0JI3BaH MCTOJa Ha COOCTBEHHS KaITMTAI (HpI/IBHaBaHC " OLCHABAaHC Ha

OaylaHca Ha JBIICPHOTO JIPYKecTBO B choTBeTcTBHUE C [111).

OO6mranun — MCC 39, onieHsiBaHe 110 CIIpaBETHBA CTOHHOCT
MIPaBUTEIICTBCHH
oOJmranuu u
KOPIIOPaTUBHU
oOJymranmu

Hpe3aCTan0BaTGHHI/I HPY)KGCTBOTO H3I0J3Ba O6HII/IT6 MPUHIUIIA Ha CIIpaBEAJIMBaTa CTOMHOCT.
B3CMaHUA

Hpe3aCTan0BaTGHHI/I I[py)KGCTBOTO H3I0J3Ba O6HII/IT6 MPUHIUIIA Ha CIIpaBEAJIMBaTa CTOMHOCT.
3abJIKCHUA

Bsemanus otT | JApy>XeCcTBOTO U3M0/I3Ba OOIIUTE PUHITUITH HA CIIpaBEJIUBaTa CTOMHOCT.
3aCTpaxOBaHU JIUIA

Bsemanmus ot perpec JIpy>KeCTBOTO W3MO0JI3Ba OOIIMTE NPUHIUIIY HA CIIPAaBEeUINBATa CTOWHOCT.

[Tapu 1 napuynu JpyXecTBOTO H3M0JI3Ba OOIIUTE IPUHIIUITN HA CIIPaBEJINBATa CTOHHOCT.
CKBUBAJICHTH

Hpyru

AKTHUBW/B3eMaHUS
(TBproBckw, HE
3aCTpaxOBaTEITHH)

JpyXecTBOTO H3M0JI3Ba OOIIUTE MPUHIIUITN Ha CIIPaBEJINBaTa CTOMHOCT.

IIpouecu no npusarane Ha u3uckpanusaTa Ha I I mo oTHOLIEeHHe HA CYETOBOAHOTO OTYMTAHE:
HpykecTBOTO MOJABpKa CTAa0MIICH TPoIleC 332 KOMIIInpaHe Ha ¢puHaHcoBuTe oTdeTH M0 MCDO kbM

pexkuma Ha I1II. Cnen usrotsiHe Ha oTdetutTe 10 MC®DO ce M3BBPIIBAT KOPEKIIMKA Ha OalaHCOBUTE

MO3HIIMH C PA3InYHO CUETOBOAHO TpeTupane ckraacio MC®O u Pamkara na [Inarexocnocoonocr 11 Ha
CJIEHUTE OaJIaHCOBH MTO3ULINH:

Hpyru HemaTtapuaniHu akTHBH — HemaTepramHUTe akTUBH CE OIEHSBAT C HyJIeBa CTOMHOCT;
OTcpodeHn JaHblIM — OTCPOUYEH JaHBYEH aKTHB WJIM TaCHB CE MIPU3HABA U OTYNUTA JOMTBIHUTEITHO
3a pasiuKaTta MEXJy JaHbYHAaTa OCHOBa M OanaHcoBata crtoviHoct mo [III. B Gamanca
JIPY’KECTBOTO OTYUTA HETUPAHO OTCPOMUYECHUTE JAHBLH.

JsmoBe B CBBp3aHU JIPYKECTBA, BKIFOUUTETHO YYaCTHsI — U3M0JI3Ba CE€ METOJa Ha COOCTBEHUS
kanuTai B cboTtBeTcTBUE C [11I;

B3emanus oT 3acTpaxoOBaHU JIMILA — BKIKOYBAT CaMO JBJDKUMU KbM Kpasi Ha OTYETHUS NEPUOJ
cymmu, 3a 1ienute Ha [Imarexocnocodnocr II;

[Ipe3acTpaxoBaTeTHu B3€MaHUsI — CTOMHOCTUTE ca pa3nuyHu 3a nenute Ha MCDO u 1111, koeto
ce IBJDKU Ha Pa3IMYHOTO TPETHPAHE HAa B3EMaHUATa OT 3aCTPAXOBAHUTE JIUI[A OMIMCAHO MO-TOPE;
Bsemanus ot perpecu - ctoiHOCTHTE ca pa3iandHu 3a neaute Ha MCOO u I111, koeTo ce npmxn
Ha Pa3JIM4YHOTO TPETUPAHE HA B3EMAHUTA OT 3aCTPAXOBAHUTE JIMLIA OMIMCAHO MO-TOPE;

Hsama HarpaBCHU MPOMCHHU IO OTHOIICHHEC Ha U3IIOJI3BAHUTC 0a3u 3a IMpU3HaBaHC W OLICHKA WJIA 3a
OLICHKHU IO BPEMC Ha OTYCTHUS ICPUOU.
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O0001IeHHEe HA OIIEHKATA HA AKTHBUTE

B Tabnuimara mo-go:iy e najeHa orieHka Ha aktuBute Ha JlpyxectBoto mo MC®O u [lnatexxocnocobHOCT

I kem 31.12.2018r.:

B XHWJLJIB. CroiinocT no | CroiitHocT
wllaarexocnocooHoct I | mo M®CO

AKTHBH

Hemarepuannu akTusu 0 409

OtcpoyeHn TaHBYHH aKTHBU 549 91

HenBmxrMa CcOOCTBEHOCT, MAIIMHM W  CHOPBIKCHUS,

MPUTEKABAHH 32 COOCTBEHO MOJI3BAHE 10 073 9155

WuBectnimn  (pa3nmuuHM  OT  aKTHBH, JBpKaHU 34

00OBBp3aHUTE C MHIEKC U C ASTI0BE B MHBECTUIIMOHEH (DOHT

JIOTOBOPH) 22 692 23426

HenpmwxkumMa coOCTBEHOCT (pa3jiMyHa OT Ta3H 3a COOCTBEHO

TI0JI3BaHE) 4139 4139

JIA7I0BY y4acTHsl B CBBP3aHU NPEANPUATHS, BKIIOYHTEITHO

y4acTHsl 3033 3766

Axumn 8369 8 369

JbpxaBHE OOTUTAIINN 7152 7152

[Ipe3acTpaxoBaTeaHn Bb3CTAHOBSBAHUSI 10 CHJIATA HA! 164 131 176 434

006110 3acTpaxoBaHe W 3APABHO 3aCTpaxoBaHe, MOJO00HO Ha

00IIIOTO 3acTpaxOBaHe 164 131 176 434

OO6mo 3acTpaxoBaHe, C H3KIIOYCHHE Ha 3JPaBHO

3aCTpaxoBaHe 164 131 176 434

3acTpaxoBaTEIHU B3EMaHUs U B3€MaHHS OT ITOCPEIHULIN 4 469 39303

[Ipe3acTpaxoBaTenHy B3eMaHHUs 15 826 18 720

Bsemanwus (TBproBcku, He 3aCTPaxOBATEITHH ) 6051 6 051

[Mapu4Hu cpencTBa U MApUYHHU SKBUBAJICHTH 7771 7771

Bewnku Ipyru akTHBH, KOUTO HE ca TIOCOYEHH JIpyrajie 469 469

OO0 akTUBHM 232 030 281 828

r.z TexHn4YecKHU pe3epBu

Paznuuus MEKAY OLCHKaTa 3a LHeJIUTE Ha IIATEKOCIOCOOHOCTTAa M OIlEHKA BbLB (l)lrlHa]-[COBlrlTe

OTYECTH:

Mertononorusta Ha MC®O 3a oleHKaTa Ha TEXHUYECKUTE PE3€pBU HE BKIIOYBA KOHIIENILIMUTE Ha
[TnatexxocnocobHOCT I HAa pUCKOBHUST MapK HITH MIPEXOAHN MEPKH.
[IpenmonoxxenusTa, U3MOI3BAHO NIPU OIIEHKATa Ha 3acTpaxoBaTenHuTe 3aabnkeHus mo MCOO crimo ce
pasyn4aBaT OT OLIEHKaTa Ha Hal-Io0puTe MPOTrHO3HHU 3aabKkeHus 1o Inarexocnocobnocr 11
e [Ipu onenkara o MCO®O He e mpunarad TUCKOHTOB IPOIIEHT.
e KoHnenmusra 3a M34nciIeHNe Ha MpeMuitHus peseps 1o [lnatexxocmocobnoct 11 e paznudHa ot

IIpenoc npemuitaus peseps, otuutad o MOCO.

O0001menne Ha OLEHKATa HA TEXHUYECKHTE Pe3epBH
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KoM 31.12.2018r. :

TexHUYEeCKH pe3epBH (B XHJI.JIB.) CroiiHOCT MO CroiiHoCT
HIlmaresxxocnocoonocrt II“ | mo M®CO
TexHU4yecKu pe3epBr — OOII0 3aCTPaXOBaHE 195 332 227 680
Texauvecku pe3epBu — OOIIO 3acTpaxoBaHe (C
M3KJIIOYEHUE Ha 3APaBHO 3aCTPaXOBaHE) 194 042 226 224
Hati-mo0Opa nporHo3Ha orieHKa 191 995 0
JloGaBka 3a puck 2047 0
TexHnyeckn pe3epBr — 3IPABHO 3aCTPAXOBaHE
(mo00HO Ha O0IIOTO 3aCTPaXOBAHE) 1290 1456
Hati-mo0Opa nporHo3Ha orieHKa 1277 0
JloGaBKka 3a pHuCK 14 0
Jpyru TeXHU4eCKU pe3epBU 0 0
Kem 31.12.2017r. :
TexHU4YeCKHU pe3epBH (B XWJI.JIB.) CroiiHocT 1O CroiinocT
HIlaarexocnocoonoct II“ | mo M®CO
TexHu4ecku pe3epBr — OOII0 3aCTPaXOBaHE 104 671 114 133
TexHu4ecku pe3epBH — OOIIO 3aCTpaxoBaHe (C
M3KIIIOYEHUE Ha 3[IPaBHO 3aCTPAXOBaHE) 104 054 113 079
Haii-mo0Opa nporHo3Ha orieHKa 102 716 0
JlobaBka 3a puck 1338 0
TexHndyeckn pe3epBr — 3MIPABHO 3aCTPaXOBaHE
(mo00HO Ha O0IIOTO 3aCTPaXOBaHE) 617 1053
Hati-nmo0Opa nporHo3Ha oreHka 609 0
JlobaBka 3a puck 8 0
Jpyru TEXHUYECKU Pe3epPBU 0 128

N3uncnenue Ha TeXHMYECKHUTE pe3epBU
HpyxecTBoTO HE N34nCIisiBa TeXHUIECKUTE PE3EPBH ,,KaTO IS0 32 HUKOH OT MPOIYKTHUTE.

Jlpy’KeCTBOTO U3BBpIIBA OIEHKA Ha Hal-mToOpaTa IPOTHO3HA OIEHKA Ha @acMBUTE Ha 0aza
CerMEHTHPAHETO Ha JTMHUNTE OM3HEC, chriacHo IlnaTexocnoco6HOCT 2. B nomrbiiHEHNE TPH XOMOT€HHH
PHUCKOBH TpylH ca AehUHUPAHU M M3YUCICHUS C€ M3BBPIIBAT IIOOTIEIHO B PAMKUTE Ha 3aCTPaxoBKa
I'paxxaHcKa OTTOBOPHOCT Ha aBTOMOOMJIMCTUTE — MMYIIECTBEHH IIETH U HEUMYIIIECTBEHH IIETH, KaKTO
u 3actpaxoBka OTrOBOPHOCT Ha npeBo3Baya. 110 To3u HauMH MpoLechT Ha OLEHKa OTpa3siBa Mo-100pe
PHCKOBUTE XapaKTEPUCTUKH U JAHHHUTE 32 LIETUTE, HAJTMYHH B APYKECTBOTO.

Jpy»)ecTBOTO M3UUCIIIBAaHE TEXHUYECKUTE PE3EPBH KaTo COOP OT Hail-moOprTe MPOTHO3HY OIEHKH Ha
pesepBuTe (B T.4. pe3epB 3a MPEJACTOSINU IUIAMAHUS W MPEMHEH pe3epB) IUIFOC J00aBKa 3a PHCK.
M3uncnenusTa ce U3BbpIIBAT OTIAEIHO, IPEIM OTUUTAHE HA JIea HA NIPe3acTPaxoBaTEIUTE.

[MogxoasT Ha HpyKECTBOTO 32 U3UUCIICHUS HA IPEMUNHUS PE3EPB ClIe[IBa ONMPOCTIABAHETO, OITUCAHO B
Texauuecko nmpunoxenue Il - OnpoctsiBane 3a npemuiinu pe3epBu Ha Hacoku oTHOCHO oneHKaTa Ha
TEXHUYECKUTE pe3epBu. [IpeMuiiHus pe3eps ce N3UHCIISIBA MOOTACTHO 3a JIMHUNTE OM3HEC.
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IIpemuitnus pesepB nmo IliarexocmocoOHocT I oTpa3siBa BCHUKM BXOASIIM W HM3XOMASILIH MapHYHH
MOTOIM. bbAeHUTEe 3acTpaxoBaTeIHU CHLOUTHS, OOXBaHATH OT 3aCTPaxOBATCIIHU 3aJbDKCHUS W
TMOTA AN B TPAHUIIMTE HA JIOTOBOP Ca B3ETH MPEBH/] IIPU U3YHCIIIBAHETO HA Hal-100paTa MpOTrHO3HA
OIIEHKA Ha MPEeMUNHUS pe3epB. bbenuTe NpeMun, BKIIOUCHH B H3YHCIICHUATA HA TPEMUIHUS pe3epB,
ca ChIIO0 B CHOTBETCTBUE C JOTOBOPHHUTE TPAHUIU. J[pyKECTBOTO BKIIOYBA B W3YHCICHUSITA CAMO
MPEMUNHU BHOCKH, KOUTO CE IIBJDKUMHU Ciel Aarata Ha otuutane (T.e. 31.12.2018), a magexupanute
MPEMUY Ce OTYETEHU KaTo B3eMaHus B bananca.

Haii-noOpa onenka Ha pesepBa 3a ypexaaHe Ha mpereHimu: OIeHKaTa Ha pe3epBa 3a MPEACTOSIIH
riamanwyst, BkouBa RBNS pesepsa, IBNR pesepsa u ULAE pesepga.

JpyXecTBOTO € MPUIIOKHIIO AETEPMHUCTHYCH ITOAXO0/ 32 OIIEHKa Ha Hail-7o0paTa MpoTrHO3HA OIleHKa Ha
pe3epBa 3a MPEACTOAIIH TUTALAHUS 32 BCUUKH JTUHUU.

Pe3epBbT 32 npeasBeHN, HEU3ILIATCHU MIPETCHIINH € M3YUCIICH 1o Metoaa "[IpeTeHius mo mpereHnus ",
CHIVIACHO KOWTO B HEr0 CE BKIIOYBA OYAKBAHMST pa3Mep Ha TUIAIAHUTA 32 BCSKA TpensBeHa, HO
HEIUTaTeHa TPETCHIMS. 3a HM3YMCISIBAHE HAa pa3Mepa Ha pe3epBa 3a NPEASBCHH, HO HEU3ILIATCHH
MPETEHIIMU 32 BCSKa HOBOMpEASBEHA MPETEHIHMsl ce 00pa3dyBa IIbPBOHAUYAIEH pe3epB Bb3 OCHOBA Ha
CTaTUCTHYECKH METOIH, KaTO MPH W3BBPIIBAHE HA €KCIIEPTHA OICHKA HAa MPETCHIMATA PE3ePBBT Ce
MIPOMEHS B3 OCHOBA Ha OIICHKATA, 3a /1a OTPa3siBa OYaKBaHMsS pa3Mep Ha IUTALIAHETO 10 MPETCHIIUATA.
[Ipereniuute, NpeAsBEeHH MO ChACOCH pejl, 3a KOMTO HAMa MPOM3HACSIHE HA ChJa WM KOUTO ca OWIH
OTXBBPJICHH HA TPEAXO0JIHA WHCTAHIIMSA, Ca BKJIIOYCHH B Pe3epBa, KaTo IIeHATa Ha MCKOBETE 3a¢/IHO C
W3BECTHUTE PA3HOCKHU M0 JieNiaTa ¢ KOPUTHPaHa C KOSQUIUEHT.

Pe3epBbT 32 Bb3HUKHAIN, HO HENPEASBEHU IPETCHIMH BKIIIOUBA pa3Mepa Ha HeTIPEIsIBEHUTE IPETCHLUN
10 CHOUTHUS, B3HUKHAIM IPEAU Kpasi HAa OTYETHUS MEPUOJ, KAaKTO M pa3Mepa Ha MPETEHIMUTE, KOUTO
Morar aa 0bAaT Bb30OHOBEHH.

Pe3epBbT 10 3acTpaxoBKy ,,I'paXkIaHCKa OTTOBOPHOCT™ HA aBTOMOOMIIMCTUTE M TPaHMYHA 3aCTPaxoBKa
,»| paXKJTaHCKa OTTOBOPHOCT'* € 00pa3yBaH Ha 0a3a mazapHus 151 Ha J{pykecTBoTO B m3uncieHus or KOH
o011 3a mazapa pe3epB, KOpUTHPaH C KOSPHUIIMEHT, ONPEICICH KaTO OTHOILICHHE MEX/IY CPEeIHHS pa3Mep
Ha U3IUIaTeHUTe OT Jpy’KecTBOTO MPETEHLIMN U CPEAHUS pa3Mep Ha M3IIATCHUTE MPETSHINH 0010 3a
naszapa

ITo BcHYKHM OCTaHaIM BHJIIOBE 3aCTPAXOBKM PE3EPBBHT 32 Bb3HUKHAIM, HO HENPEISBCHH NPETCHLHU €
W3YHCIICH M0 BEPW)KHO — CTHIOOBUJIEH METOJ Ha 0a3a aKkyMmyJupaHaTa CTOWHOCT Ha HM3IUIATCHUTE
npereHund. V3Mon3BaHM ca NpPETCHUUHUTE, M3IJIATEHH IIpe3 MPEIXOAHUTE TPU A0 NET TOAWHH, B
3aBHCUMOCT OT JAaBHOCTHHSI CPOK IO Pa3IMYHHUTE BUIOBE 3aCTPaXOBKH.

[lpenBun cratucTikata Ha JPY)KECTBOTO HE € HEOOXOIUMO BKJIFOUBaHE Ha (aKTOp ,,omamika” B
pa3paboTBAaHETO HA TPUBIBIHUIMTE. EAUHCTBEHATA JNMHHUS OM3HEC ¢ ABJIra omamka ¢ [ paxaaHcka
OTTOBOPHOCT Ha aBTOMOOMJIMCTUTE. 3a Hesl He ce HaOJIr0/1aBa pa3BUTHE, M3BBbH Hal-OTAJICUCHHUS TEPHOI,
MOJI3BaH B KOHCTPYHPAHETO HA TPUBI'bJIHUIIUTE.

OKOHYATEITHNUTE IMPOrHO3HM 3a NapUIHUTEC NTOTOUU CHABbPKAT BCUYKU 6’L,Z[GH_II/I IJ1alaHus 3a MMpeTCHINUH,
KaKTO M pa3sxoauTe 3a YpEeiKAaHC Ha NMPETCHIIMN, Bb3HUKBAIIIU BbB BPb3Ka C TAX.

3a oreHKaTa Ha OBACUINTE PAa3XOMHU, Ca B3ETH NPEABUI BCUYKH PA3XOJH, KOUTO Ca MPSIKO CBHP3aHU C
TEKYIIO YNPAaBJICHUE HA 33JIbJUKEHUATA, CBBbP3aHU C MPU3HATUTE JOTOBOPH, 3a€IHO ChC CHOTBETHUTE
JISJIOBE OT PEKUNHUTE Pa3XO/Iu.

Pe3epBbT 32 pazxoauTe 3a ypexaaHe Ha MPETEHIIMUTE BKIIOYBA BCUYKU Pa3X0/1, KOUTO MOTaT Aa ObJaaT
NpeJBUJICHH U KOUTO ca CBHP3aHM C M3IUIAN[AHE Ha 3aCTPaxXOBATEIHUTE O0C3IETCHUS H/WIH CYMHU.
Pazxonure, kouTo Morar Ja Ob/IaT OTHECEHU KbM BCSAKa IPETSHIIHSI, Ca BKIIFOUEHH B pe3epBa 10 TsIXHATa
MPOTHO3HA CTOWHOCT 3a BCSAKa MpeTeHIus. Pa3xomurte, KoWTO HEe MoraTr ja ObAaT OTHECEHH KbM
KOHKpPETHa TpeTeHIHs, c€ arperupaT B PesepB 3a HepasmpeAeNeHUTE pPa3Xxoau 3a ypexaaHe Ha
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npeternuute (ULAE pesepB).u ca pa3mnpenencHu 0 BUIOBE 3aCTPaXOBKH KaToO MPOIICHT OT pe3epBa 3a
MIPeIIBeHU, HeU3IUIaTeHH npeTeHIu. [IporeHThT € onpeeneH Ha 0a3a craTucThKa Ha J[py»KecTBOTO.

Pe3epBbT 3a TIpeACTOSAIM IUIANTaHKS IIPEACTABIsABA BB3MOXKHO Hal-OOCKTHMBHATa OIlEHKAa Ha
BB3HUKHAJIUTE KBbM OTUETHATA JaTa HEW3IUIATCHH IMPETCHIIMHM 3a 3aCTPaXxOBATCITHH OOC3MIETCHUS H
CBBP3aHUTE C TAX ChITBTCTBAIIY Pa3X0JIU U € B pa3Mep, J0CTAaThUYCH J1a MOCPEIHE ObICIINUTE 33 TbJKCHHUS
Ha J{py>eCcTBOTO M0 HACTHIIIN CHOUTHS.

B nunumte 6I/I3H6C, KbACTO I[py)KGCTBOTO HMa 3aJbJDKCHHS B IIOBCUC OT €JHAa BallyTda, BCUYKH
ChIICCTBCHU 3aIbJDKCHUA B pa3jiMiHa OT HAllMOHAJIHATA BaJlyTa Ca IPOCKTUPAHU OTACIIHO.

[NoprdetinbT Ha pyKeCcTBOTO HE BKIIFOYBA AaHIOUTETH.
- OCHOBHUME NPeONONONHCEHU NPU USYUCTABAHEMO HA pe3epaume:

3a mporHo3WpaHe Ha MAPUYHUTE MOTOIM J[pyKECTBOTO W3IOJI3BA CTATUCTHYECKAa WHGOpPMAIUS, BbH3
OCHOBAa Ha OTYETCHUTEC IOKA3aTENW 3a 3alHMCAaHU MPEMHUH, MPEHOC MPEMUEH PE3EPB, MPETEHIIUUTE U
JIEHCTBUTETHUTE a/IMAHUCTPATUBHI/aKBU3UIINOHHH PA3XO/IH.

Haii-nobpara orenka ce JUCKOHTHPA, 32 CTOMHOCTTAa Ha MApUTE BHB BPEMETO (OYaKBaHAa HACTOSIIA
CTOWHOCT Ha OBJEINTE TAPUIHHU MTOTOIIH), KATO CE U3IOJI3Ba CHOTBETHATA OE3PHUCKOBA JINXBEHA KPUBA,
myonukyBana ot EMOIIA.

JpykecTBOTO He Ipuiiara KOpeKLus 3a IPOMEHIMBOCT U U3PaBHUTEIIHA KOPEKIHS (MM IPEXOHA MsIpKa
3a OE3pUCKOBHU JINXBEHUTE MPOLIEHTH) 38 JUCKOHTUPAHETO HA OBbACLINTE TApUYHH HOTOLH.

WUnentuduranus Ha [onmemu mnpereHumu - JIpyKECTBOTO HMMa PETUCTPUPAHH HSIKOJIKO TOJIEMH
MPETEHIINH 32 HEUMYILECTBEHU BPEIU MO 3aCTPaxOBKa ,,I pa’kJaHCKa OTTOBOPHOCT BbB Bpb3ka ¢ MIIC*,
4YUeTO BIMSHUE € 3HAauuTenHo. ToBa € OCHOBHATa NpHUYUHA Ja CE€ M3IOJI3BAT 33 MPOrHO3UPAHETO
nazapHus OeHUMapK, MPH ONpPeIeNITHETO Ha OKoHYaTenHus pasMep Ha IBNR pesepsa.

Nudnamus - [pykecTBOTO HE POrHO3MpPA JOMBIHUTEIHN Pa3XoAr BbB Bpb3Ka ¢ Objema nHdpmanus,
MopaJii HUCKUTE HACTOSAINTE HUBA HA MH(JIaLuUs, OT eJIHA CTPaHa, a OT Jpyra - KaTo ce B3eMe MPE/IBU/I,
4ye OM3HECHT € KPATKOCPOUEH U MPETEHIMUTE C TO-ABJIT0 Pa3BUTHE BB BPEMETO Ca MOJCIUPAHH, Bb3
OCHOBA Ha TPUBI'BIIHUIINTE C IUTATEHU IIETH, KbJIETO HH(IIAINATA € UMIUTMIIUTHO BKIIOYECHA U Pa3XOIUTe
3a ypekJIaHe Ha IPETeHINH ca MOJISIIMPaHu KaTo MPOIEHT OT U3IIIaTEHUTE MPETECHIIHH.
[IpennonoxkeHusTa ca HaNpaBeHW OT AKTIOEPUTE HA OCHOBAaTa Ha HA-10OpPOTO MM IMO3HABaHE U
pasbupane.

[Ipemuen pe3eps - JIpyKecTBOTO U34KCIIABA Koe(HIIMEeHTa Ha IPEKPATABAaHE Bb3 OCHOBA HA JIOCETallTHUS
CH OTHT 1O JIUHUK OW3HEC. 3a N3YMCICHNETO Ha KOMOWHUPAH KOS(PHUIIMEHT — CIIEUEIICHUTE IPEMHH CE
M3II0II3BAT OpYTHH (C BKIIFOUECHU aKBU3UIIMOHHH Pa3X0/In); BKIIFOUeH € KoeduiieHTa Ha metumoct, ULAE
KOC(UICHT U KOCPUIIMEHT 3a aIMUHUCTPATUBHUTE PA3XOJIH.

I[p}’)KQCTBOTO npujara IUCKOHTUPAHC 3a HpeMHﬁHHﬂ PE3CPB. HapI/I‘IHI/ITe IIOTOIIM 3a BCHUYKH JIMHHUHU
OusHec ca IIPOrHo3rpaHu CaMo 3a €/IlHa roaAnHa, TB KaTo AVUCKOHTUPAHECTO 3a MMO-KPAaThK NIEPUOa, BMECTO
3a IMO-ABbJBI' € C HC3HAYUTCIICH e(i)eKT nmopagnu HUCKUTE JIMXBCHU IMPOUCHTH U MaAJIKH IMapUUCH IMOTOK.

- Hecucyphocmma, C8vbpP3aHa CvbC CMOUHOCIMMA HA MeXHUYecKume pesepsu
OCHOBHI/IS[T HU3TOYHHUK Ha HECUTYPHOCT B CTOMHOCTTa Ha TEXHUYECKHUTE pe3€pBu C€ OTHACA 10
MPEMOIOKEHHSTA, U3IMON3BAHU MTPH OICHABAHETO. J[eHICTBUTEITHUS OMUT, OTHOCHO KOC(HUIIUCHTUTE HA
HIETUMOCT ¥ TIPEKPATSABAHE U HUBATA HA Pa3XOAUTE 0 aIMUHUCTPUPAHE, MOXKE J1a CE Pa3IHUaBaT OT Haki-
Jo0para NpOrHo3Ha OLEHKA.
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- Os1 Ha npe3acmpaxosameins 8 pesepeume:

JIpy>KeCTBOTO H3YMCIIsIBA JIeNIa Ha Mpe3acTpaxoBarelis B pe3epBHUTE MO OW3HEC JTUHHSA, OTIACITHO 3a
MIPEMUITHUS pPe3ePB U pe3epBa 3a MPETCHIHH.

JlenbT Ha ipe3acTpaxoBarteis B IPEMUHUS PE3EPB:

JBa monxona ca ciieBanu oT pykecTBOTO 3a H3UKCIICHHE Ha JIeNia Ha IPE3acTPaxoBaTeNs B IPEMUHHUS
PE3epB B 3aBUCHMOCT OT BHJIa Ha MPEe3acTPaxoBaHe.

3a mpe3acTpaxoBaTEIHU JOTOBOPH, KOMTO B3eMaT B MPEIBH/] BCHUKHU TIOJIHIIM B TEXHUSI 00XBAT €HAKBO,
Jlela Ha Mpe3acTpaxoBarels Ce HW3YHMCIsABA IPOIMOPIMOHATHO Ha Oa3ata Ha OpytHus I[IIIP. 3a
Tpe3acTpaxoBaTeNHU JOTOBOPH, KOUTO TPETUPAT BCIKA €HA TOJHIIA C PA3JIMICH MPe3acTPaxoBaTeIeH
MPOIEHT (HAmp. CKCIEACHTHH MPe3acTPaxOBaTeIHA JOTOBOpH, (GPOHTHpAIIX W (aKyJITaTUBHH
JIOTOBOPH ), U3YHCIICHUETO CC U3BHPIIBA HA UHMBUIYATHO HUBO 32 BCSIKA TIOJIHIIA.

JemrsT Ha mpe3acTpaxoBaTelsl B Pe3epBUTE, CBBP3aH C MPEMUNWHUS pe3epB ce M3UHMCIsABa Ha 0a3a Ha
opytaus I111P, KomObuampan koedurnmeHT Ha metuMocT 1 OlleHKa Ha Koe(hUITneHTa Ha aKBU3UITHOHHUTE
pa3xoju, KOUTO CE U3YUCIIABAT JMOMMBIHUTEIHO, KaToO 3a OICHKaTa UM JIPYKECTBOTO TOJI3Ba ObJcIaTa
nmpe3acTpaxoBarciyiHa NpeMrud U KOMHUCHUOHHH, KOUTO Ca B CBHOTBCTCTBUC C OPUIMHAJIHUTC 6PYTHI/I
CTOIHOCTH.

BpCMCBI/IH MOMCHT Ha HNapUYHUTEC MOTOLHU € MPUCT 3a ChbUIUA KaTO MOACIUPAHUTC 6PYTHI/I TaKHBa, KaTo
€ TIPUJIOKECHO JTUCKOHTHPAHE.

Paznukara BBB BpeMETO MEXAYy BB3CTAHOBSIBAHETO M JICHCTBUTENTHOTO IIOJNyYyaBaHE Ha TOBA
BB3CTAHOBSIBAHE CE CUMTA 32 HyJa. JJMCKOHTHpaHe ¢ Oe3pUCKOB (HaKTOp € MPHUII0KEHO BbPXY MApUIHUTE
MOTOLIU CJIel TOBA.

HenpT Ha mpes3acTtpaxoBarens B PesepBa 3a IpeCTOSAINM IIAIAHUS NPEASBEHH, HO HEU3ILUIATECHU
nperernnny — RBNS ce ocHOoBaBa Ha MHIMBHyalHa OLIEHKATa U TOBA C€ MPABU MapaJielIHO ¢ OpyTHUTE
CTOWHOCTH JOKAaToO, AETbT Ha Ipe3acTpaxoBaTelnsd B Pe3epBbT 3a MPeACTOANIN IUIAIAHU Bh3HUKHAIMY,
HO HenpensiseHu npeteHuu — IBNR ce n3uncinsaBar Ha nponopuyroHaiHa OCHOBA.

To3u IPOLIEHT ce U3MO0I3Ba CBIIO TaKa, KOraTO ¢€ U3YUCIIABA JIENa Ha PE3acTPaxoBaTellsd B U3XOLAIIHN
NAapUYHU MOTOLM Ha ObICIIUTE NPETCHLUHN B IPEMHUIHUS pe3epB.

3a uHKUTE OM3HEC, Pa3IMYHU OT I'pakJaHCKa OTTOBOPHOCT Ha aBTOMOOWIINCTA, APY>KECTBOTO MpuUiIara
3a Jlesla Ha Npe3acTpaxoBaTelisi B W3XOSIIUTE IMApUYHM HOTOLM Ha NPEeMHUUTE M 3a pe3epBa 3a
NPEACTOSIIIN IUTAIAHuUS IPOLEHT, MOJy4YeH Ha 0a3a CYeTOBOAHUTE JaHHU 3a nocjenHure 12 mecena.

CYMI/ITe, BB3CTAaHOBUMHU OT IMPE3aCTPAXOBATCIITHU JOTOBOPU CE U3UNCIABAT ITOCJICIOBATCIIHO C I'PAHULIATE
Ha 3aCTPaxOBATCIIHUTEC U MPE3aCTPAXOBATCIIHUTC JOTOBOPH, 3d KOUTO C€ OTHACAT TC3U CYMHU.

3a HOCJIIMTE Ha U3YUCIIABAHC Ha CYMUTC, Bb3CTAHOBUMM OT MPE3aCTPaxoBATCIIHHU JOTOBOPH, MapUIHHN
MMOTOLM BKJIKOYBAT €AMHCTBCHO ILIalllaHWUA BbB BPH3Ka C O6e3IHeTeHI/I$I OT 3aCTpaxoBaTCIHU CLOUTHS U
HCYPCACHU 3aCTPAXOBATCIIHU ITPETCHIINU.

HJ'IaH.IaHPISITa BBB BPpb3Ka C Ipyru CHOUTHS WU YpEACHHU 3aCTPAX0OBATCIIHU NPETCHIIUN CC OTUUTAT U3BBH
CYMUTE, Bb3CTAHOBUMMU OT IIPE3aCTPaxoBaTCJIHU JOTOBOPU.

CYMI/ITe, BB3CTAaHOBUMH OT IMPEC3aCTPaxOBATCIIHU OOTOBOPH CC H3UYMCIABAT OTACIIHO 3a HpeMHﬁHH
PE3CPBU U PE3CPBU 3a MPCACTOAIIHN IUIAITAHUA 11O CJICAHNA HAUYUH!

- MAapU4YHUTEC IOTOLIKM, CBBP3aHU C PEICPBUTEC 3a MPCACTOAIIMN IUIAIMaHUSA BKIIOYBAa KOMIICHCATOPHU
IJ1almaHus, CBbp3aHU C MPETCHIONUUTE, OTUCTCHU B 6pyTHI/ITe PE3CPBUTE 3a MPEACTOANN IJIAIaHUA Ha
KOMIIaHHATA,

- HIAapUYHUTEC IIOTOUH, CBBP3aHU C IPEMHUCH PE3CPB BKIIFOUBAT BCUYKU APYTU IUIAIIAHUSA.

Pe3yararhT OT M3UMCIIEHNETO € KOPUTHPAH, 32 Jia Ce B3eMarT MPEeIBU]] OYaKBAHHUTE 3aryOH B pe3yiITaTr Ha
HEU3MBJIHEHUE OT CTpaHa Ha KOHTpareHta. Ta3u KOpeKIHUs € OCHOBaHA Ha OIICHKA Ha BEPOATHOCTTA OT
HEM3ITBJIHEHHUE OT CTPpaHa Ha KOHTPAareHTa M CPeIHUS pa3Mep Ha 3arydara B pe3ynTar Ha ToBa (3aryba ot
Hen3mbiHeHne). Kopeknuure ce n34ncisaBaT OTIETHO OT OCTaHAIaTa 9acT OT Bh3CTAHOBUMUTE CYMH.
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AOCTBMNHATA CUTYPHOCT

TexHuyeckute PE3CPBU 11O JIMHUU OHM3HEC 3a OTUETHATA roavHa ca IpcACTaBCHU B CJICHATA Ta6J'II/IHaI

Haii-100pa nporHo3na ouenka (B
XHILJIB.)

Ipsika pefinocr

3acrpaxoBan 3acrpaxosa
3acrpaxoBa P Mopcko, |Hmymecrs 4
eHa Jpyro He BbB
3acrpaxoBa|3acrpaxoBa| He BbB ABHALHOHH eHOo O0mo 3a1b1KCHHE,
TpaKIaHCKa | 3acTpaxoBaHe Bpb3Ka ¢
TexHHYeCKH pe3epBH, H3YHCICHH He BbB He BbB BpPb3Ka ¢ on 3aCTpaxoBa Pasun | cBBp3aHo ¢ 001I0TO
N OTrOBOPHOCT | BB B BPb3Ka € odma Oxkaspane ]
KaTo c00p OT Haii-100paTa NPOrHO3HA | BpPb3Ka ¢ |Bpb3Ka Che | obe3meTeH TPAHCIOPT | He cpeuny Tapanuunn (unancoB 3acTpaxoBaHe
BbB BPb3Ka ¢ MOTOPHH TPAKIAHCK Ha nomonyg
OLeHKA H 100aBKaTA 32 PHCKA MeHIHHC | 32IHTA Ha He Ha HO nozap u H 3ary6n
MOTOPHH TPeBO3HH a
KH pa3xou| J0X0auTe |padoTHHUH 3acrpaxosa| Jpyru
NpeBO3HH cpejcTBa TrOBOP
Te He GencTBust
cpejicTBa T
TIpemuiinu pesepsu
bpyThn 16 296 114 27703 383 2 -2333 363 -233 20 -438 25892
OO0II0 BB3CTAHOBSBAHUS OT
TIp €3aCTPaxoBaHe Clejl KOp eKIHATA 3a
O4YaKBaHHTE 3ary O Mop
HEU3ITHITHEHHE OT CTPaHa Ha KOHTpareHTa 0 0 0 25127 0 1 2082 0 0 0 0 23046
Herna Haii-106pa np orHo3Ha OLCHKA HA
I EMUHHHTE P e3epBH 16 296 114 2576 383 0 -251 363 -233 20 -438 2 846
Pe3sepsn 3a npeTeHIMH
bpyTan 18 345 488 161212 1225 3 2619 910 301 90 169 167 380
OO0 BH3CTAHOBSBAHNSA OT
TP €3aCTPaxoBaHe Cile]l KOp eKIHATA 33
OYaKBaHHTE 3ary O nopazn
HEM3ITITHEHHE OT CTPaHA HA KOHTpareHTa 0 0 0 139 954 0 5 1129 0 0 0 0 141 085
Herna Haii-106pa np orHo3Ha oleHKa Ha
pe3epBUTE 3a NI ETCHIMH 18 345 488 21259 1225 1 1490 910 301 90 169 26 295
O6mo Haii-106pa nporHo3Ha OLeHKA —
GpyTHO 34 641 601 188 915 1609 5 286 1273 68 110 -269 193272
OO0 Haif-106pa NpOrHo3Ha OLEHKA —
HETHO 34 641 601 23 834 1609 1 1239 1273 68 110 -269 29 141
Jlo6aBKa 3a puck 0 7 6 2011 17 0 3 14 1 1 0 2060
Texunuecku pesepsu o0wo - Gpyro 35 648 608 190 926 1626 5 289 1286 69 111 -269 195332
TexHnyecku pe3epsu 00110 - HETO 35 648 608 25 845 1626 1 1242 1286 69 111 -269 31201
KoM 31.12.2017r. Te ca Ouiu B pa3mep, KakToO ClIe/Ba.
Haii-106pa nporao3na onenka (B Tpsika aeiinoct
XHJLJIB.)
3acrpaxosa 3acrpaxosan Mopcko, | Umymecrs 3actpaxosa
e Ha Jpyro He BbB
3actpaxosa|3acTpaxoBa| He BbB ABHALHOHH eHO O6mo 3a1b 1K HHE,
rpaxIaHcKa | 3acrpaxoBaHe Bpb3Ka ¢
TeXHHYECKH Pe3ePBH, H3UHCICHH He BbB He BbB BpPb3Ka ¢ oun 3acTpaxoBa Pasun | cBBp3ano ¢ 06moTO
" OTIOBOPHOCT | BLB BPb3Ka ¢ obma OxasBane
KaTo cGop OT Haii-106paTa NPorHo3na | BPb3Ka ¢ |Bpb3Ka che | obe3meren TPaHCHopT | He cpemty Tapanuun ¢unancon 3acTpaxoBaHe
BbB BPb3Ka ¢ MOTOPHH TPaKIAHCK HA MOMON{
OLEHKA M 106aBKATA 32 PHCKA Me/IHIMHC | 31HTa Ha He Ha HO noxap u u 3aryon
MOTOpPHH npPeBO3HH a
KM pa3xoiu| jgoxoaute | padoTHHIM 3acrpaxosa| Jpyru
npeBO3HH cpejcTsa TroBOp
Te He OencTBUsS
cpecTBa T
TIpemuiinu pe3epsu
BpyThu 18 64 47 15710 1653 14 -963 45 -10 17 167 16 763
OGILIO BB3CTAHOBSIBAHHS OT
1P €3aCTP AXOBAHE CJIe/I KOP eKIMATA 32
OYaKBaHHTE 3ary 6H Mopaju
HEM3ITBJIHCHHE OT CTPaHa Ha KOHTPareHTa 0 0 0 12 596 0 12 85 0 0 0 0 12 524
Herna naii-106pa p OrHo3Ha OleHKa Ha
TIp eMHUITHHTE P e3ep BH 18 64 47 3114 1653 2 -878 45 -10 17 167 4239
Pe3epsu 3a npeTeHUHH
BpyTHn 11 11 458 78 747 2931 8 3521 470 0 72 333 86 563
OO01110 BH3CTAHOBSIBAHUS OT
[P €3aCTPaxoBaHe ClIeJl KOP eKLsITa 3a
OYaKBaHHTE 3ary 6u mopau
HEH3IThJIHEHNE OT CTPAHA HA KOHTp areHTa 0 0 0 61440 0 7 1963 0 0 0 0 63 409
Herna Haii-106pa np orHO3Ha OLICHKA Ha
pe3epBHUTE 3a NP CTCHIHH 11 11 458 17 308 2931 1 1558 470 0 72 333 23153
O6110 Haii-106pa NP OrHO3HA OLEHKAa —
OpyTHO 30 75 504 94 458 4 584 22 2559 515 -10 89 499 103 325
OO6110 Haii-106pa Np OrHO3HA OlEHKA —
HETHO 30 75 504 20422 4584 3 680 515 -10 89 499 27392
Jlo6aBKka 3a pHcK 0 1 7 1230 60 0 33 7 0 1 7 1346
TexHuYecKH pe3epBH 0610 - OpyTO 30 76 511 95 688 4644 22 2592 522 -10 90 506 104 671
TexHH4YecKH pe3epBH 06110 - HETO 30 76 511 21 652 4644 3 713 522 -10 90 506 28 738
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I[IJY)KCCTBOTO HsiMa CACIIKN ChC CXEMU CBhC CIICMHUATIHA LEJI 3a aJITCPHATHUBHO IMIPEXBHPJIAHE HA PUCKA.
,Z[py)KCCTBOTO HE MU3110JI3Ba U3PABHUTCIIHA KOPCKIUATA U KOPCKIUATA 3a IPOMCHIIMBOCT.

Hpy>kecTBOTO He Mpuiiara MpexoJHN MEPKHU TI0 OTHOIIIEHNE Ha TEXHUIECKHUTE PE3EePBH.

JpykecTBOTO HE M3MOJI3Ba MPEXOAHATA CPOYHA CTPYKTYpa Ha OC3pUCKOBUS JIUXBEH MPOIICHT.

rs3 Apyru nacusu

B rabmmmara mo — goiny cme o0o0umm GanaHCOBHTE MO3WIMH W CHOTBETCTBAIIOTO WM CYETOBOJIHO
TpeTHpaHe, KoeTo JpyKecTBOTO mpuiiara:

YcnoBHE TacuBHA

HpyxecTBOTO Npu3HaBa ycioBHUTE 3a1bkeHUs B b I1II oneHeHn Bb3 OCHOBA Ha
OYaKBaHATa HACTOSIIA CTOMHOCT Ha OBACIINTE MApUYHU MOTOLHU, HEOOXOIUMH 32
ypexIaHe Ha yCIOBHOTO 3aIbJDKEHUE 3a LIEIIHsI CPOK Ha TOBA YCIIOBHO 3aIbJDKEHUE,
W3IOI3BAaliKM OCHOBHATA CPOYHA CTPYKTYpa Ha OE3PHCKOB JIMXBEH MPOIECHT.

duHaHCOBM ITACHBH,
Pa3IUYHU OT 33 IBJDKCHUS
KbM KPEIUTHU
I/IHCTI/ITYHI/II/I

MCC 39, ouensiBaHe 10 CIIpaBeJIMBa CTOMHOCT

3aabKEHUS KBbM
MTOCPETHULIN

Jpy>ecTBOTO M3M0J13Ba OOLIUTE NPUHIMIIN HA CIIPABEIJINBATA CTOMHOCT.

TBProBCKH 3aABIKEHUS U
JIpYr'd IaCUBU

Jpy>ecTBOTO M3M0J13Ba OOIIUTE NPUHIXIIN HA CIIPABEIJINBATA CTOMHOCT.

Kopexkuunre Ha 6anaHCOBUTE MO3HULIMH € PA3IMYHO CYETOBOAHO TpeTupaHe cbrimacHo MC®PO u Pamkara
Ha [Inarexxocniocobnocr Il ca cnennure:
e 3agbiDKEHUS [0 IPE3acTPaxoBaHe - CTOMHOCTUTE ca pa3nuyHu 3a uenute Ha MCOO u I11, koeto
ce IBJDKHU Ha Pa3IMYHOTO TPETHUPAHE HA B3EMAHUATA OT 3aCTPAXOBAHUTE JINIA OIMCAHO MO-TOPE;
e 3amgbKEHUS KbM MOCPETHUIIN — CTOMHOCTUTE ca pa3nuyHu 3a neiaute Ha MCOO u I111, koeto
ce IBJDKU Ha PAa3IMYHOTO TPETHPAHE HAa B3EMaHUATa OT 3aCTPAXOBAHUTE JIUI[A OMIMCAHO MO-TOPE;
e [lacuBu mo orcpouyeHM NaHbLM - M3BBpIIEHA € KOpEeKIHUs 32 OTTOBOPHOCTTA MO OTCPOUYEHH
JaHbIM 3a OayjaHca Mo riatexxocrnocoOHocT I, 3a na ce B3emMe NMpeABHI pasiMKaTa MEXKIY
olLIeHKaTa Ha TexHuueckute pesepBu 1o MCPO u IlnarexocnocobHocrt II, oT enHa cTtpaHa, a OT
JIpyra Thi KaTo JIPYy»KeCTBOTO mocousa B [TnarexocnocoOHoct 11 GanaHca OTCpOUSHUTE TaHbUYHU
aKTHBH U MTaCHBU HETHPAHO.

B cnenagiiara TabiuiaTa e JajieHa OliCHKaTa Ha APYyruTe 3aab/bkeHus Ha J[pykecTBoTo Ha 6aza MCDO
u [Tnarexxocroco6noct Il kpM 31 mexemBpu 2018 1.

Apyru nacusu (B XHJL.JIB.) CroiiHocT mo CroiiHoCT
wlliaaTexocnoco | mo M®CO
onocr II*
[IpoBu3HH, Pa3IMYHU OT TEXHUUYECKU PE3epPBU 43 43
3abIDKEHHS IO TICHCHOHHU 00€3IeTeHHS 260 260
OTCpoYeHN NaHBYHU ITaCHBU 0 485
3anbIDKeHIS KbM KPETUTHU HHCTHTYIIUH 51 51
3acTpaxoBaTeIHH 3aIbJKSHUS U 33IbJDKCHUST KbM MOCPEIHHUIIN 843 6 429
[Ipe3acTpaxoBaTenTHH 3aIbIKEHHS 4 451 24 667
3amgpmKeHns (ThPTrOBCKH, HE 3aCTPAX0OBATEITHH) 274 274
Bceuuku apyru macuBu, KOUTO HE ca MOCOYEHHU ApYrajie 2422 2422
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Hsama HalpaBCHU NPOMCHH 11O OTHOIICHUC HA U3IIO0JI3BAHUTE 0a3u 3a IMpu3HaBaHC U OLICHKA UJIKN 3a
OIICHKHU IO BPEMC HAa OTYCTHUS ICPUO.

Ir.4 ANTepHATUBHM METOIHU 32 OLlEHKA

JIpy»KeCTBOTO HE U3I0JI3Ba AITEPHATUBHU METO/IH 3a OIIEHKA MPU U3YHUCIIABAHETO HA CBOSTA MO3UIIUS 110
[UIATEKOCIIOCOOHOCT.

r.s Apyra ungopmauus

TTonuTHKHUTE OTHOCHO YIPAaBIICHHUE HA PUCKOBETE HA IPYKECTBOTO, KOUTO BIUSIAT HA OI[CHKATA Ha
aKTHBHUTE W ITACHBUTE ca pas3riieland B pa3aei B ot mactosmus OTderT.
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JA. ¥YnpapiieHue Ha KanmuTajga

A1 CoOcTBEHM cpeacTBa

CobGcTBenn cpencTBa Ha J[py>KeCTBOTO ca OCHOBHO COOCTBEHH CPEJICTBA OT ITBPBH peal. Te ce CheToAT OT
BHECEH OOMKHOBEH aKIIMOHEPEH KaluTall, pe3epBH U HepasipeaeneHa neyanda. Pesepsure ce cbCTOST OT
OO6uwm pesepBu — ¢ponp “PesepBen” — cbrimacHO Teproeku 3axoH U [IpeonenbuHN pe3epsu (BKIOYBAT
NPOMEHHUTE B CIPABEIJIMBHTE CTOHHOCTH HA COOCTBEHHTE crpaau Ha J[pyKecTBOTO, KakTo H
NPEOLEHBYHHN pe3epBH OT ()MHAHCOBH aKTHBU IbpKaHU 3a MpojaxkOa. B apyru pesepsu e oTHeceHa
pasnpeaenuMaTa 4acT OT fevandara peleHre Ha peJOBHOTO TOAUIIHO 00110 ChOpaHue Ha aKIHOHEPUTE
cien nprucnaaane Ha 10% ot Hes 3a ¢oHT ,,Pe3epBen”- chriacHO THProBCKHs 3aKOH.

JpyKecTBOTO € eMUTUPaIo caMo OOMKHOBEHH aKLUH, C IPAaBO Ha TJac, MPaBo Ha AMBUICHT M MPaBO Ha
pasmpeeneHre Ha KannuTtana (BKIIOYATETHO TPHY JIMKBHUIAINS ); T HE JaBaT HUKAKBH IpaBa Ha 00paTHO
W3KYITyBaHe.

Paznukute MCKOY coOCTBEeHHS KarnuTall, KaKTO € OTYCTCH B OJUTHUPAHUTC (pI/IHaHCOBI/I OTYCTH U
MMPCBUIICHUCTO HA AKTUBUTC HaAJ IMACUBUTC, M3YHCJIICHO 3a LCIIMTC Ha IJIATEKOCITOCOOHOCTTA C€
JAbJIKaT OCHOBHO Ha:

e  pa3nmHKara MeXIy TEXHHYECKHTE PE3ePBH, H3UHCICHH B CHOTBETCTBUE C M3HCKBAHMATA
Ha Solvency II;

e  KopeknuuTe 3a OTI0KEHH TaHBIH, BEB BPB3Ka C TOPHHUTE PA3IIHKH;

e [Ipeomenka Ha y4aCTHETO B JBIIEPHOTO JPYKECTBO, B CHOTBETCTBHE C M3NCKBAHUITA HA
Solvency II.

JIpy>KeCTBOTO OTYHTA KATO KAMMTAI OT TPETH P/ HETHUS PE3YJITAT OT OTCPOUYCHUTE AHBIHU (OTCPOUYCH
JaHBYCH aKTHB).

- yewume, nolumuKume u npoyecume, UsnoI36aHu Om NPeonpusmuemo 3a ynpagienue
Ha He208uUme coOCMBEeHU cpedcmea:

IlenTa Ha ynpaBJIeHUETO Ha KalluTalla € TOM J1a ce MOAAbPKa Ha PaBHUILE, KOETO OCUTYpsIBa 3alllUTaTa U
crabunHocTTa Ha J[py’XKecTBOTO, KaKTO W CIa3BaHETO Ha pEryjaTopHUTE H3HCKBaHUSA. CHBETHT Ha
JUPEKTOPHUTE € OTTOBOPEH 3a MOAIbP)KAaHEe Ha pa3Mep M KaueCcTBO Ha KanuTalla, OCUTYpsIBall] MUHUMYM
CHOTBETCTBHE C PEryJaTUBHUTE HM3UCKBaHMSA. TOH H3BBpPIIBA aKTHUBHM JEHCTBUS 3a MON0OOpsBaHe
CTpyKTypaTa Ha akiuoHepHHMA KamuTai. [IpomechT Ha ympaBieHHe Ha KamuTajga B J[pyXecTBOTO e
HEpa3pUBHO CBBP3aH C YNPABICHUETO HA PUCKOBETE, C €] OCUTYpsBaHE Ha JOCTaThYHO KalWTall,
HEO0XOIUM 32 OKPHUBAHETO UM M ONTUMAIIHO ChbOTHOIIEHHE PUCK/Bb3BPBILAEMOCT.
W3rouynuiure 3a yBelM4eHNE Ha KallUTaja ca, KAKTO BBTPEIIHY - 32 CMETKa Ha (PMHAHCOBUS pe3ynTar,
Taka ¥ BHHIIHHU - EMUTHPaHE Ha aKIIUU WM U3M0JI3BaHE HA MTOTYMHEH CPOUEH JBJIT.
Upe3 ycraHOBsBaHE Ha €(QEKTHBEH KOHTPOJ BBPXY EKEAHEBHUTE olepanuu Ha JlpyXecTBOTO u
Ka4ecTBOTO Ha PUCKOBHTE MY aKTHBH, CHIIPOBOJICHO C MOJIbPKaHe Ha JIOCTUTHATATA PEHTAOMITHOCT, Ce
rapaHTupa CTaOMIHOCTTA HA KAIIUTAIOBATA MY TTO3UIIHS.

JIpy’KeCTBOTO c€ CTpEeMH Ja OCHI'YPU BB3MOXKHO HAH-TOISIMO CHOTBETCTBUE MEXKTY HEOOXOINMHUS

KaluTajdl W pa3Mepa Ha TOETHsS PHUCK, 4Ype3 pa3BUTHE Ha METOJUTE 32 OIIEHKAa Ha PHUCKOBETE U

MKOHOMHYECKHUS KanuTajl. J[py>KeCTBOTO MOAIbpKa HEOOXOANMOTO PaBHHMINE HAa COOCTBEHUS KaIllUTall

Yype3 NpuilaraHe Ha KOMIUIEKCEH MOJIX0/1, HACOUCH KbM:

e OnTtuMu3upaHe Ha CTPYKTypaTa U pucKa Ha aKTHBHTE;

e JluBepcuduuupane Ha W3MOJ3BAHUTE WHCTPYMEHTH C IleJl MUHHMH3UPaHE Ha PHCKOBETE WU
ONTHMHU3YPAHE Ha Tedanoara;

e [IpecTpykTypHpaHe Ha IPUXOJNUTE U ONTUMHU3UPAHE HA PA3XOJUTE;

o HapaCTBaHe Ha aKHMOHEPHUSA KalluTaJI U U3IOJI3BAHE HAa TIOAYMHEH CPOUCH JbJIT.
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B mporieca Ha muaHupaHe Ha KamWTaja, Ce M3BHPINBA aHATU3 HA pa3Mepa BHJA U Pa3NpeeNIeHHEeTO Ha
HEOOXOJUMHMSI KAIUTal, KaTo C€ TMpPEICHSIBa HATUYMETO HA aJeKBaTeH KamuTaloB Oydep u
HEOOXOJMMOCTTa OT YBEIMYCHUE HA KAIUTajla KaKTO OT IVIeJIHA TOYKA Ha PEeryJaTOPHUTE U3UCKBaHUS,
Taka u OT TJIeJHa TOYKAa Ha BBTPEITHOTO 3a Jlpy>kecTBOTO pa3Oupane 3a o0e3reyaBaHe Ha PUCKOBHS CH
TpohWII IPeIBU] CTPATETHATA 33 Pa3BUTHE.

B mporieca Ha ycTaHOBsBaHE Ha ONTUMAJIHUS pa3Mep Ha Kamurtaia, [|pykecTBOTO OICHSBAa BCHYKU
OKa3Bally BIUsSHUE (HaKTOpW — HAPACTBAHETO Ha AaKTHUBHUTE, NPOMIHATA B PHUCKOBHS Mpoduia Ha
HpyXecTBOTO, BEPOSITHOCTTA 32 OTIEPATHBHH U JAPYTH 3aryOu.

3a ocurypsiBaHe Ha HeoOXoauMara 3a €QEKTHBHOTO yNpaBlieHHE Ha KalHWTala BBTPEITHOKOHTPOJIHA
cpena, JpyXecTBOTO YCBBBPUIGHCTBA W pPa3BUBAa TEXHOJIOIMUTE W HPOLEAYpUTE U pPa3LIUpsBa
BBTPEITHOKOHTPOIHNUTE MEXaHU3MU. [Ipy>KECTBOTO Ch3/laBa MOAXOIIA YIpaBlIeHCKa HHQOpMaIlMOHHA
cucTema 3a epUKacHa MoJAKpena Ha KOHTPOJIa M OTYETHOCTTA MPU YIPABICHUETO Ha KaluTana

JpyXecTBOTO, HM34YMCIABA KAIHUTAIOBOTO H3MCKBAaHE 3a IUIATEKOCIOCOOHOCT Hail-MaJKO BEAHBK
TOJMIIHO U OTYUTAT pe3ynrata oT uzuucienueto npen KOH. [IpyxkecTBoTo, moaabpka AOMYCTHMHU
COOCTBEHHM  CpEeACTBA, TMOKPHUBAIlM  IOCICTHOTO  OTYETEHO  KAMTAIOBO  HW3WUCKBaHE  3a
TUTATEKOCITOCOOHOCT W HAONI0JaBa IMOCTOSHHO pa3Mepa Ha JOMYCTUMHUTE COOCTBEHH CpEACTBa M
KaIllUTaJ0BOTO M3UCKBAHE 32 IIATEKOCIOCOOHOCT.

AKO DPHCKOBHUAT TpoQHi, ce OTKIOHSBA 3HAYUTETHO OT AOMYCKAaHHSTA, CTOSAIIM B OCHOBAaTa Ha
MOCJIETHOTO OTYETCHO KAIMTAJIOBO M3HCKBAHE 3a IUIATEKOCIOCOOHOCT, JpyKeCTBOTO Mpen3uuCIIsiBa
He3a0aBHO KalWTAIOBOTO HM3UCKBaHE 3a IUIATEKOCIMOCOOHOCT W TO oTuuTa mnpexn Kommucusra.)
I[py)KCCTBOTO, M3YHCIIBAa MUHUMAJIHOTO KalUTaJOBO M3UCKBaHE Hal-MaJIkoO Ha TPUMECCCUNEC U OTUYUTA
pesyniTaTta OT U3YHCICHUETO Mpell KOMUCHSITA.

Kato wact OT omeHKaTa 3a CBBKYINHHTE CH HYXAM IO OTHOLIEHHWE HA IUIATEXOCHOCOOHOCTTA,
JpyKecTBOTO aHanmu3Mpa Naid IIe cha3Ba HEeMpeKbCHATO HOPMATHBHO YCTaHOBEHUTE KallUTalOBU
n3uckBaHug ot [lnatexocnocooHocT Il B TpuroauieH XOpu30HT U BKJIIOYBA Hail MAJIKO:

a) MOTeHIIHATHUTE OBJCIIN ChIIECTBEHN IPOMEHH B PHCKOBHS MTPOdNIT,;

0) KOJIMYECTBOTO U KAaYECTBOTO HAa COOCTBEHUTE CH CPEJICTBA 3a LIE/IHs IEPHOJ Ha OU3HEC TUTAHUPAHE;

B) ChCTaBa HAa COOCTBEHHUTE CPE/ICTBA 10 PEIOBE H KaK TO3HM ChCTaB MOXKE JIa Ce MPOMEHH B pe3yaTar Ha
00paTHO U3KyIyBaHe, H3IUIALIaHe U JaTy Ha NaJeX Ipe3 Neproaa Ha OM3HeC MIaHUPAHETO.

6) noomoenno 3a écexu ped — uH@OpMAYUs OMHOCHO CMPYKMYPAMa, pamepa U Kavecmeomo Ha
cobcmeenume cpeocmaa KoM Kpdsi HA OMYemHuUss Nepuod U KoM Kpas Ha npeOXoOHUs. omuemeH nepuoo,
BKIFOYUMENHO AHANU3 HA 3HAYUMETHUME NPOMEHU 858 BCEeKU ped npe3 OmyuemHus nepuoo

KanuTtan oT nbpBH pef 31.12.2018 31.12.2017

/B XWJ1. JaB./
OOHMKHOBEH aKIIMOHEPEH KanuTal (BKJIOYUTEITHO COOCTBEHU 11 482 10 945
AKIIVH )
W3uirsK ot cpeacTBa (pe3epBu) 8 036 11 670
Pe3eps 3a paBHsiBaHe 8 288 456
Kanuran ot Tpetn pen 31.12.2018 31.12.2017
Cyma, paBHa Ha CTOMHOCTTA HAa HETHUTE OTCPOUEHH JaHBYHU 549 525
aKTHBHU
Pa30uBKa Ha pe3epBa 3a paBHsIBaHe: 31.12.2018 31.12.2017
[peBuIlicHHE Ha AKTHBUTE HAJl TACHBHUTE 28 355 23 595
CoOcTBeHH akiuu (Ibp>KaHU TPSKO WA KOCBEHO) 0 0
OuakBaHU TUBUICHTH, PA3MPEICICHUS U OTIYHCIICHHS 0 0
JIpyru Mo3uLUK OT OCHOBHU COOCTBEHH CPEJICTBA 20 066 23 140
Kopekuus 3a HO3UIMHU OT OTpaHUYEHH COOCTBEHH CPE/ICTBA 110 0 0
OTHOILICHHE Ha MOPT(HEHIH, 32 KOUTO Ce Ipuiiara
W3paBHUTEITHA KOPEKIIUsS B 000c00eHH (HOHIOBE
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IIpeBunieHne Ha AKTUBUTE HAJl MACUBUTE — pa3npe/ejieHNe HA PA3JIMKH OT OleHKaTa (B
XWJIJIB.):

31.12.2018 | 31.12.2017

Pa3nuka B OIleHSIBaHETO HA AKTHBUTE -49 798 223256
Pasnuka B OlIEHSIBaHETO HA TEXHHYECKU PE3EPBU -32 348 -9 590
Paznvika B oleHsIBAHETO Ha JAPYTH MACHBH 26287 -14 647
OO0110 pe3epBH U HepasNpeneICHH Nevaaon oT (PUHAHCOBU OTYCTH -549 11 670

PesepBu 0T prHAHCOBU OTYETH, KOPUTUPAHU 3a PA3IMKU OT OLIEHKATa
1o ,,I Inatexxocnoco6Hoct 11 ] 288 12 651

[IpeBunieHne Ha aKTUBUTE HaJl ITACUBUTE, KOETO CE JBIDKH Ha
MO3UIMHUTE OT OCHOBHU COOCTBEHHU CPE/ICTBA (B U3KIIIOYCHHUE HA
pe3epBa 3a paBHIBaHE) 20 066 23 140

IIpeBuienue Ha aKTUBUTE HaJ| IACUBUTE 28 355 23 595

B mpyxecTBOTO HSIMA MO3ULIMK, KOUTO C€ MpHUCHALaT OT COOCTBEHUTE CPEACTBA M HSAMa OrpaHUYEHNS,
3acsiTalld TSIXHATa HANWYHOCT M MPEHOCHMOCT, 3aTOBa IBJIHMAT pa3Mep Ha COOCTBEHUTE CPEICTBA €
JIOITyCTUM 3a MOKprBaHe Ha KamuTaioBOTO M3HMCKBaHE 3a IUIATEKOCIHOCOOHOCT W MBIHHAT pa3Mep Ha
COOCTBEHUTE CPEICTBA OT IBPBH pPeA € JOMyCTUM 3a MOKpHUBaHE HA MHHHMATHOTO KalMTaJIOBO
W3HCKBaHe.

Hsamame moprdeiinu u poHIOBE, KOUTO 12 ca 00EKT Ha MPEXOAHU pasnopendu mo wieHose 3080 (9) u
3086 (10) ot HAupextusa 2009/138 / EO. IpykecTBOTO HE IpHjIara MpexoaHH pa3nopenou.

Munnmansoro kanuraioBo uznucksane (MCR) u O6moro kanutanoBo u3uckBane (SCR) ce uzuncnssar
NP U3M0JI3BaHe Ha CTaHAapTHATa Gopmya.

Jpy»xkecTBOTO HAMA ITOAYHUHEH JBJIT.

J.2 KanuTtaioBo u3MCKBaHe 3a IJIATEKOCMOCOOHOCT M MHUHHUMAJIHO KANMTAJIOBO
H3HCKBaHe

Tabmurara no-gony nokassa SCR u MCR 3a apysxectBoTo.

B xun.aB| xuMm 31.12.2018r| xuM 31.12.2017T.
KanuranoBo M3MCKBaHE 3a MIATEKOCIOCOOHOCT 27 085 24 121
MUHIMATHOTO KAIIUTAJIOBO U3UCKBAHE 9 620 7 533

KanutajaoBo u3ucKBaHe 3a MJIATEKOCIOCOOHOCT

Kem 31 nexemBpu 2018 CHOTHOLICHHETO HAa JOMYCTHMHUTE COOCTBEHH CPEIICTBA KBbM KAITHTAIOBO
M3HCKBaHE 3a miarexocnocodnoct e 105 %, mpu 98% 3a mpeaxonHaTa roguHa.

Jlpy>XecTBOTO mpujara CTaHgapTHata (opMmysia 3a HM3YUCIABAHE HA KAMUTAJIOBOTO HW3HUCKBaHE 32
[UIATEKOCIIOCOOHOCT.

HpyxecTtBoTo He mpuiara cneruduanu 3a npeanpustrero mapamerpu (USPs), 3a na u3umcnu cBoeTo
KaIlMTaJIOBO N3UCKBAHE 32 IJIATEKOCIOCOOHOCT.
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HpyXecTBOTO He HM3MOI3BA ONMPOCTEHH U3YHCIEHUS B HUKOH OT PUCKOBUTE MOMAYJIH WX TIOJ-MOMYIIH,
MIPH W3YHUCIIIBaHE Ha KAIMTaJIOBOTO U3MCKBAHE 3a TUIATEKOCTIOCOOHOCT.

Ta6nHuaTa IMO-I0JIy IOKa3Ba CyMaTa Ha KallUTaJIOBOTO M3MCKBAHC 3a HJ'IZ‘ITC)KOCHOCO6HOCT, pasacicHa
10 pPUCKOBU MOIYJIHU:

Mooyn na pucka /6 xun.ne/ 31.12.2018 | 31.12.2017
[TazapeH puck 8551 15937
Puck oT Hen3mbIHEHNE OT CTpaHa Ha KOHTpareHTa 3941 2259
[NoanucBavyecku pUCK B )KUBOTO3aCTPAaXOBAHETO 0 0
[ToanucBavyecku pUck B 3ApaBHOTO 3aCTpaxOBaHE 1 867 983
[ToamucBadecky prCK B 0OIIOTO 3aCTpaxoBaHe 17 276 11426
Jusepcudukamms -7 949 -7 488
Puck, cBpp3aH c HeMaTepuaiHu aKTHBU 0 0
OCHOBHO KANUTAJIOBO U3MCKBaHeE 32 IUIATEKOCMOCOOHOCT 23 687 23118
OmnepauroHeH pucK 5798 3100
CriocoOHOCT Ha TEXHUYECKUTE PE3EPBH Jla IOKPHUBAT 3aryOu 0 0
CriocoOHOCT Ha OTCPOUYESHU JaHBIIN /1a TOKPUBAT 3aryon -2 400 2097
KanuranoBo m3nckBaHe 3a JAEMHOCT, W3BBPIIBAHA CBHIVIACHO WICH 4 OT

Jupextusa 2003/41/EQ 0 0
Beue ompenenen nqo6aBeH KamuTan 0 0
KanunTtanoBo u3nckBaHe 3a nJaTe;KocnocooHOCT 27 085 24 121

MuyHHMAJIHOTO KANIMTAJIOBO H3UCKBaHe

Kem 31 nmexemBpu 2018 CHOTHOIIEHHETO HA JIOMyCTUMHTE COOCTBEHH CPEJCTBA KbM MHHUMAIHOTO
KanuTanoBo usucksane € 289%, mpu 306 % 3a npeaxoaHaTa roauHa.

TabnuiaTta no-101y noco4Ba (hakTopHuTe, H3MOJI3BaHU 32 U3UHUCIISIBAHE HA MUHUMAITHOTO KAITUTAIOBO
W3HCKBaHE.

Bxoanu 1aHHA / B XWJI1.JIB,/ 31.12.2018 31.12.2017

Pesyntar 32 MUHUMAaIHO KanyuTalOBO M3UCKBAaHE Ha 0aza
muHEelHaTa GpopmMysia 3a 001103aCTPaxOBATEIHU U

001I10TIPe3aCTPaXOBATECIIHA 33 TBIDKCHHUS 9 620 7533
KUIT 27 085 24 121
MKMW — ropwua rpanuna (45% ot KUIT) 12 188 10 854
MKMW — nonHa rpanuna (25% ot KAIT) 6771 6 030
IAGcomoTHa onHa rpanuia Ha MKU (ceriacHo K3) 7 400 7 400
MUHUMAJIHO KAIIMTAJI0BO H3HCKBAHE 9 620 7533

W3uncneHoTo MUHMMAJIHO KallMTaJOBO HW3UCKBAaHE Ionajza Haj a0coyioTHAaTa [ojHa TpaHMLA,
onpezaeneHa B wiI.192 an. 2 ot Kogekca 3a 3actpaxoBane, nopaau koeto MKU ce onpenenst paBHo Ha
W3YHUCIIEHOTO.
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I[3 HN3noa3BaHe Ha nmoaMonayJ/ia Ha pucCKa, CBbp3aH ¢ aKIlMd, OCHOBaBalll Cc€ HA CPOKaA,
NMPpHU U3YUCTABAHETO HA KAIIMTAJI0BOTO UBUCKBAHE 3a IJIATEKOCIIOCOOHOCT

I[py)KCCTBOTO HC U3M10JI13Ba MMoJAMOAyJIa Ha pUCKa, CBbP3aH C aKIITMHU, OCHaBaBalll C€ Ha CPOKa.

A4 Paziimku Mexay cranaapTHata GopmyJia 4 BCEKH H3I0JI13BaH BbTPELIEH MO/IeJl

HpyxecTBOTO M3MOI3Ba CTaHIApPTHATA (POPMYIIa U HE U3IOJI3BaHe Ha BHTPEIICH MO/IEN 32 N3UUCIISIBaHEe
Ha KalUTaJIOBOTO M3UCKBAHE 3a MIATEXKOCIIOCOOHOCT.

J.5 Hapymiennss Ha MHMHHMAJHOTO KANUTAJ0BO HW3MCKBAHE W HApPYLIEHHMS Ha
KAaNHUTAJOBOTO H3MCKBAaHe 32 IJIaTEeKOCIOCOOHOCT

He e umano HapylmieHuss Ha MUHUMAJIHOTO KaIllMTAJIOBO M3UCKBAHC WJIM KAlIUTAJIOBOTO H3UCKBAHC 34
IJIATEKOCITOCOOHOCT 1O BPEMCE Ha OTUCTHUA IIEPUOI.

.6 Apyra ungopmauus
Hama.

Hoxmanst e ogobpen ot CrBeTa Ha aupekTopute Ha 19.04.2019r.

Anexcannsp Jlnues Pymen dumutpos
W3nbiHATENEH TUPEKTOD N3nbiHATENEH IUPEKTOD
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