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BbBepeHue

HacToawmar nokymMeHT npeactasnasa OTyeT 30
MIATEXOCMOCOOHOCT U GUHAHCOBO CbCTOSIHME HA
3AL ,Anvany, benrapua Xusot" 3a 2024 1.
(HapuuaHo no-gony JpyxectBoTo"). [ybnmkyBaHeTo
MYy € 300b/DKUTENHO CbIrIACHO N3UCKBAHUATA HA
anpekTmnea lnatexocnocobrocT I, BanmaHa 3a
BCUYKM 3ACTPOXOBATENHN JPYXKECTBA B PAMKUTE HA
EBponeiickua cbios. [JokyMeHTbT ce cbeToum oT 10
pa34end, KOUTO ONUCBAT DM3HeC CTpATernaTa m
npeacTaBaHeTo HA py»KecTBoTo, pUCKoBUMA Npodun,
CUCTEMUTE HA YMPABNEHUE U KOHTPOS, NoAXoAMTe 3d
yNpaBeHne HA KANUTAAA M OKTYASIHATA KAMUTOI0OBA
No3MLUMS, KOKTO 1 OLLEHKATA HA GKTUBUTE 1 NACUBUTE
no ,[naTtexocnocobHocT II".

I3MUHONATA rOAMHO OTHOBO D& U3MbJIHeHA C
NpPean3BUKATENCTBA KOKTO B UKOHOMUYECKM, TAKA U
B reornosimtniecku niaH. Hadyanoto Ha 2024 r.
3AMOYHA C HAAEX AWM 3a NMo-roNaMa CTAbUIHOCT, cnep,
KaTO rnobanHaTa nHbAAUMA 3anoYHa Aa ce 306aB4,
a MKOHOMKYeCKUAT pacTex B EBpona n CALL
OEeMOHCTpUpALLE MPU3HALM HA YCTOMYMBOCT.
Bbnpeku ToBA, peanud BbHLLIHK GAKTOPKW 30CUIMXA
HEeCUIryPHOCTTA, KOETO AoBede A0 KONebaHMsA HA
OUHAHCOBUTE MA3APU N MOBULLIEHO HAMPEXEHWE B
CBETOBHATA TbProBUS.

BoeHHUTe KOHOAMKTU B YKpAHA 1 bamnskua natok
NPOABIAKMXA A4 OBbAAT 3HAUYNM U3TOUHWNK HA
HecTabunHocT. Eckanaumata Ha HanpeXxeHneTo B
YepBeHo Mope 1 3aTPYAHEHUATA B
KOPAOOMICBAHETO MOBAMAXA HA FNO0OATHNTE BEPUMA
30 NOCTOBKM, KOETO AoBe/e A0 MOCKbMBAHE HA
peauua CypoBUHKW. B nonbaHeHne, HOpACTBALLLOTO
reonoIMTUYECKO MNPOTUBOMOCTABAHE Mexay 3anand
1 KUtam okasa BAMAHKE BbpXY TEXHONOMMYHUTE
CEKTOPU N MEXAYHAPOAHATA ThProBuUS.

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

Mpes 2024 r. nHdnaumaTa B rnobaneH Mawabd
MocTeneHHo ce 3ab0BU, HO OCTAHA HA NPeAULLHNTE
OBrOCPOYHM CPEAHN HUBA.

30 3aCTPAXOBATENHATA MHAYCTPUA KIOYOBUTE
npeaussmkaTencTea npes 2024 r. 6axa CBbp3aHU C
MOKPONKOHOMUYECKUTE PAKTOPU, PEryNIATOPHUTE
MPOMEHU N HOPACTBALMTE KIMMATUYHU 1N KUOep
puckoBe. Bbnpekn npeamsBMKaTencTBaTa, B
cnefcTBME HA PA3YMHO M KOHCEPBATUBHO
yrnpaBfAeHne Ha nopTdennnte 1 cTpora
NoANMCBAYECKA ANCUMMINHG, PEHTADUIHOCTTA He
beuwe 3acerHaTa ocobeHo cunHo. Lo ce kacae no
GUHAHCOBOTO CbCTOAHME N MHBECTULMOHHATA
nonnTKKa Ha [dpy»KecTBOTO, Npe3 roaAMHATA TO
NPOAB/MKM A4 CMA3BA KOHCEPBATYBHA MOMUTUKA HA
VMHBECTUPAHE, KATO OCHOBHUTE TPAH3AKLUMKM 6sxa
M3BBbPLUBAHM C ABPXKABHWN LEHHU KHUXKA.
Lpy>kecTBOTO O4YAKBA A MPOAB/IXKM A4 MOAABPIKA
QOEeKBATHA KAMUTAMIOBA NO3ULMS, MOCTUMANKIA
M3UCKYEeMUTE HUBA HA MIATEXXOCMOCOOHOCT Mpu
CNa3BaHE HA 30KOHOBUTE pPeryaumn.

BbusHec MoAaen u ctparermsa

Lpy>kecTBOTO Npeanara WpokKd rama ot
YKMBOTO3ACTPAXOBATENHWN MPOAYKTH, KAKTO U
NpPOAYKTW Mo 0bLLLO 3ACTPAXOBAHE (Knacose
3abonaBaHe 1 310MoJyKA) B PAMKUTE HA MNA3dpd B
Bbnrapus, ¢ KoeTo Lenv onTUMAHO NMA3apHO
MOKPUTME B OTFOBOP HA HYXXAMUTE OT TO3M TUM YCIyTW.
OCHOBHUTE NNHNK BU3HEC CA CMeCeHM 3ACTPOXOBKM,
PUCKOBO »XMBOTO3ACTPAXOBAHE 1 3ACTPAXOBKM,
CBBbP3aHU C MHBECTULMOHHM GOHO0BE, KATO
OKLEHTbT B NpeaiaraHeTo Ha NpoayKTUTe ce
NPOMeHs CbobPA3HO AMHAMUKATA U TEHAEHUMMTE HO
nasapa. B ctpemexxa cn aa 3aTBbPXA0BA
YTBbPAEHUTE KOPNOPATUBHU CTAHAAPTA U AC
NoAABbPXKA YAOBNETBOPEHOCTTA HA KIMEHTCKATA
6a3a, ANVMAHL, HENPEKBCHATO MOBULLIABA HUBOTO HA
KOPMOPATVBHA U COUMANHA OTFrOBOPHOCT.
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Nnaea | - OnucaHue u
pes3ynTaru ot AenHOCTTA

OCHOBHUAT NpeaMeT Ha AenHocT Ha 3A/]
LAnnaHy, benrapuna XKueot' e
XuBoTosacTpaxoBaHe. [py»ecTBoTO
OCbLLECTBABA CBOATA AEMHOCT HA
Teputopuata Ha Penybnvka bvarapus.

[Mpe3 2024 r. He ca Bb3HMKHANM CbLLECTBEHM
npomMeHu 3a [pyKecTBOTO, KOUTO A OKCHKAT
cblUecTBeH ebeKT Bbpxy AeMHOCTTA MY U BbB
BPDB3KA C PUCK MEHUIXKMBHTA, B TOBA YMCO
BU3HEC KOMBUHALMK, MPEXBbPAAHE HA
nopTdoNna, NPOMAHA B COOCTBEHOCTTA WK
NPECTPYKTYPUPAHKSA.

MpoayKToBaTA CcTpaTerma Ha [py»KecTBoTo ce
KOHLIEHTPUPG BBPXY NPeadraHeTo Ha
30CTPAXOBKM, CBBP3CHM C MHBECTULIMOHHM
$OHO0BE, PUCKOBU U 3APABHMN 3ACTPAXOBKM.

OBWMAT pa3Mep HA 304bIHKEHUATA MO
YKMBOTO3CACTPAXOBATENHM AOMOBOPU KbM
3112.2024 r. e 824,948 xvn. nB., KATO cA
yBenuumnnn ¢ 15% cnpsamo 2023 r. OT Tax
300b/HKEHVATA MO JIOrOBOPU, CBBP3AHN C
MHBecTUUMOHeH doHa, ca 556,113 xun. nB. 1 ca
HapacHanu ¢ 24% cnpamo 2023 r.

Obulo akTmBKUTe HA [pyecTBoTo ca ce
yBenuumnn ¢ 14% no cymata ot 891,251 xmn.
/1B., KOTO COBCTBEHUAT KAMUTA HAPACTBA C
3% v Bb3M3a Ha 60,564 xmn. NB. OCHOBHO
Nopaan PeaM3npPaHATA HeTHA Nevanba 3a
TekywaTta rognHa. NacmeuTte ce yBenMUYaBaAT C
14% no 830,687 xu1n. NB. OCHOBHO 30PN
YBEIMUYEHNETO HA 3A0b/IKEHNATA MO
30CTPAXOBATENHU AOMFOBOPU, CBbP3AHN C
WMHBECTULMOHEH HOHA,
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1. 3acTpaxoBarenHa genHocT

OOWWAT pe3ynTaT OT 3ACTPAXOBATENHN
yenyrm npes 2024 r. e B pasmep Ha 7,634 xun.
nB. (cbc 7% noseuve ot 2023 r.) Pe3syntatsbT no
0bLLIO3ACTPAXOBATENHM PUCKOBE € B pa3Mep
Ha 590 xun. nB..

30CTPAXOBATENHUAT NPUXO B OTYETA 34
neyanbaTa nnm 3arybata 3a 2024 r.e B
pasmep Ha 29,104 xun. ne. PasxoauTte no
3ACTPOXOBATENHW YCAYr Bb3M3aT Ha 18,115
XWN. B, O HETHUAT OTPULLOTENEH Pe3ynTaT OT
OBPXXAHW MPEe3aACTPAXOBATENHN AOTOBOPU € B
pa3smep Ha 3,355 xun. 1B

ALOMUHNCTPATUBHUTE PA3XOAM HA
Hpy»xectBoTo ca 10,153 xmn. nB., oT kouto 508
XWN. NIB. CO Bb3HAMPAXKAEHWS 30 YleHoBeTe HA
YnpasutenHus cbeeT, Hoa30pHMA CbBET U MO
[OroBOPW 30 yrpaBfeHue, a obumTe pasxoam
30 NepCoHaNa ca B pasmep Ha 3,214 xun. ne.

[MeuanbaTta 3a 2024 r. e 9,067 xun. n.., d
30e[HO C ApYyr BceobxBATEeH AOXO4 OOLLMAT
BCeobOXBATEH A0X0[ € Neyanba B pasmep Ha
6,410 x1. NB. , KOTO OCHOBHUAT edeKT B
Apyrna BceobxBATEH AOXOM € OT HETHM
neyandu ot MHBECTULMN, OLLEHABAHMU MO
cnpaBeniMBa CTOMHOCT..

Lpy>KecTBOTO NPOAb/IHKABA KOHUEHTPALUMATA
BbPXY 3ACTPAXOBKN YKMBOT, CBbP3AHN C

MHBECTUUMOHEH DOHA, KATO CbLLEBPEMEHHO C
TOBO Ce PA3BMBA M PUCKOBOTO 3ACTPAXOBAHE.

2. UHBecTULMOHHAO BeiHoCT
CTpyKTypa HO MHBECTULUUTE

[Mpy ocblLecTBABOHE HA MHBECTULIMOHHATA CU
NONNTNKA B YCTOBUATA HA GUHAHCOBA
HecTabunHocT npes 2024 r. [py»xecTBoTo ce
PBKOBOAM OT €[IMH OT OCHOBHUTE MPUHUMMNN —
cpeacTBATa AC 6bAAT BAATAHM B
HVICKOPUCKOBW 1 AOXO40HOCHU MHBECTULMM.

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.
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JInHna 6usHec 2023

P1ckoBO »MBOTO3ACTPAXOBAHE 683 9% 2,408 34%
CnecToBHO XKMBOTO3ACTPAXOBAHE 3191 42% 613 9%
3acTpaxoBka XKMBOT, CBbP3AHA C 3171 12% 4567 64%
WNHBECTULMOHEH GOHA

3abonaBaHe 1 3/10MOJYKM 590 7% (454) -6%

CTpyKTYpd HO 30CTPAXOBATENHMS NOPTdENN NO BUAOBE 3GCTPAXOBKM, B XWJ1. 1B.

MHBGCTMMMOHHOTO MOJINTUKA € OPUNEHTNPAHA KbM
HOCTMFOHGPﬂlCTO6MﬂHO,ﬂOXOﬂHOCT‘CMprHOCTM
JIMKBUAOHOCT HA BJTIOXKEHUTE CpeCTBd, KOeTo A
rapaHTMpPa obe3neyaBaHETO HA KIMEHTUTE HA

VIHCTPYMEHTW CO HAMPABEHW AHOMN3KM HA
bGUHAHCOBUTE AKTUBW U MACUBU Ha [lpy»ecTBOTO,
NnpeaCcTaBeHU MO MATYPUTETHA CTPYKTYPd, IMXBEH
PUCK 1 BAYTEH PUCK.

KOMMOHUATA MPW HACTBMNBAHE HA 3ACTPAXOBATENHN
cHoOUTUA. CTpyKTYypaTd HO MHBECTULIMNTE CpeLLy

30CTPAXOBATE/HN PE3EPBU U CpeLLly CODCTBEHN
3d uennTe Ha ONMoBeCTABAHETO HA MOMIMTUKATA MO CpeAcTBaA e CnefHaTa:

yNpPaBAeHNE HO PUCKA NpK GUHAHCOBUTE

Cpewy
cobcTBeHMU

Cpewy
3aCTpaxoBaTesiHn
pe3epBeu cpeacrtea
B XUN. NB. B XUN. NB.

: 792 =
ALK, oTunTaHM no cnpaBeaMBa CTOMHOC
neyanbaTa mam sarybara - 398 398

OBbAroBu LEHHW KHMXKA, OTYUTAHK MO
CNPaBEeANMBA CTOMHOCT B APYrMa BCeoOXBATEH

O6uwo

Bup, uuBecTuuusa
B XWAN. NB.

252,108 40,197 292,305
HorosopHu boHO0BE, OTUYNTAHM MO
CrpaBeaIMBA CTOMHOCT B NedanbaTta 1nm
= 4,883 4,883
VIHBECTULIMOHHW MMOTU ) 13,047 13.047
HOHCOBW AKTUBW MO OOrOBOPU, CBb nc
MHBECTULNO do 559,379 = 559,379
811,487 61,287 872,774
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UHBecTuLMOHEH Aoxop,
Mpes 2024 1. HETHUAT WHBECTULMOHEH [OXOJ, BK/IOYUTENHO OUHAHCOBUTE pPA3SXOAM MO U3AAAEHU

3ACTPAXOBATENHW AOrOBOPU, € B pa3Mep Ha 7,492 Xun. nB., OT KOUTO:
2024 r. 2023 .
XUN. NB. XUn. nNB.

JlnxseH o OT ObJIFOBM UHCTPYMEHTU (0Bamraumim) 9,207 8,913
HeTHun neyan6bu/ (3arybu) oT MHBECTULMM, OLEHABAHM MO CripdBe-
NIMBA CTOMHOCT Npes nevyanbara unu sarybartd (3actpaxoBki ¢ D) 51,538 55,845
HetHun nevanbu/(zarybu) oT MHBECTULIMM B ObArOBU MHCTPYMEHTU,
PEKNACUPULIMPAHN OT APYIUS BCEOOXBATEH AOXOL KbM Mevanou mam

M (7,345)
HeTHO n3MeHeHMe B OYAKBAHUTE KPeaMTHM 3aryoun 32 (297)
HeTHW neyanbu oT MHBECTULINK, OLEHABAHM MO CRPdBEANBA CTONHOCT
mpes nevyanba 1 3aryba (PAsanYHM OT 3ACTPAxoBKK ¢ D) 550 783

HeTHn neyandbu 1 3arybu ot BANYTHA MPEOLEHKT 687 26
HeTHO M3MeHeHMe B 3a0b/IXKEHNT MO MHBECTULMOHHM JOroBOpU (23) (53)

(Pasxoam)/npuxoan oT NpeoLeHKd U MPpoad)KbA HA MHBECTULIMOHHMA

NMOTU

HeTHn npouxoam 1 pasxodn OT MPeoLeHKd HA 3ACTPAXoBATEIHN N

MNPe3aCcTPAXOBATE/IHN AOTOBOPU

Lpy>xxecTBoTO MHBECTMPA NpeobnaaaBaLLlo B
OBbP30 MKBUAHU CPeaCcTBA — obanraumm
(ABPXKABHN LLEHHU KHMYKA 1 KOPNOPATUBHM LEHHN
KHKA) U MHBECTULIMOHHN GOHO0BE.

3. AHann3 HaO PUHAHCOBOTO CbCTOSIHUE

ObUKa pasMep HA AKTUBUTE B OTYETA 34
OUHAHCOBOTO CbCTOAHME HA [py»KeCTBOTO KbM
3112.2024 r. e 891,251 xun. nB..

OBWMAT pasMep HA MHBECTULMNTE HA
HpyxxectBoTo KbM 31.12.2024 . e 872,774 xun. nB.,
KOUTO MpencTaBnaABAT:

- GUHAHCOBU AKTWMBW MO AOrOBOPW, CBBP3AHMU C
MHBECTUUMOHEH doHa — 559,379 xumn. nB.,;

- GUHAHCOBU AKTUBU, PA3INYHM OT TE3M MO
[OroBOPU C MHBECTULMOHEH doHa — 300,348 xun.
nB.

- UIHBECTUUMNOHHU UMoTK — 13,047 xun. n..;

OBWWAT pa3Mep HA KANUTANC U pe3epBUTE HA
HpyxectBoTo KbM 31.12.2024 . € B pa3Mep Ha
60,564 xun. nB.

(747) 31
(53,769) (57134)
7,492 769

3AMNUCAHUAT aKLUMOHepeH kanutan e 18,640 xun. n..,
pasnpeneneH B 2,071,112 6e3HANNYHN MOUMEHHW AKLIMN
c HoMUHAnN 9 nB. MNputexatenute HA AKLMUTE UMAT
MPABO HA AMBUAEHT U NPABO HA IM1AC 3a BCAKA AKLMSA
HO 0BLLOTO ChOPAHKME HA AKLMOHEpUTE.

PasmMepbT HO 304B/IHKEHUATA MO 3ACTPAXOBATENHU
noroBopu kbM 31.12.2024 r. Bb3nm3sa Ha 824,948 xun.
/1B., B TOBA YMC/O CbC 3AAB/IHKEHNATA MO AOMOBOPU,
CBBbP3aHU C MHBECTULMOHEH DOH.

[py»ecTBoTO OUAKBA A4 MNPOABIKA Ad MOAABPKA
[OCTATBYHO KAMUTA B CbOTBETCTBME C
PEerynaTopHOTO KAMUTAIOBO M3NCKBAHE 3a
MIOTEXKOCMNOCODHOCT.

BbB Bpb3Ka ¢ TEKYLLMA BOEHEH KOHOAUT HA
TepuTopUATA Ha YKpaHa, 3AL ,AnvaHuy, bearapua
MueoT" ALl HUTO 30CTPAXOBA HOB BU3HEC, HUTO MPABMK
HOBU UHBeCTUUMK B Pycua unm benapyc. MopTtdennst
Ha [py>KecTBOTO OCTABA KOHCEPBATUBEH Ypes
NOALBPIKAHE HO MUKC OT HUCKO PUCKOBU ABPXKABHU
LEHHU KHMXA C MHBECTULIMOHEH PENTUHT U
LOCTATBYHW MAPUYHN HONIMYHOCTU C LLeN NMOKPUBAHE
HO TekyLMTe 304b/DKEHNS.

PbkoBoacTBoTo Ha [pyecTBoTO cleim BHUMATETHO
MKOHOMUWYECKUTE U NONNTUYECKUTE CbOUTUSA B
MeXYAHAPOAEH MICH U NpeanpueMa Mepku 3d
OrPAHNYOBAHE HO €BEHTYA/THO HEraTUBHO
Bb34ENCTBME BbPXY AEMHOCTTA.
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MNaea Il - Cucrtema 3a
ynpaBneHue

1. MNpaBeH cTaryc

3AL "AnnanHu, benrapua XueoT" (dpyxectBoTo/
KoMMaHWATA) € 3aCTPAXOBATENHO AKLIMOHEPHO
[py»xecTBo, cb3aaaeHo npes 1992 r., cbec ceganuile
B Penybnuka bbarapua. [py»KecTBOTO € BNMCAHO B
TbproBckusa pernctbp npuv AreHums no BriMcBAHUATA
c EVIK 040293319. AapechT Ha ynpaBieHne Ha
HpyxecTtBoTO € paroH ,Jlozened, yn. ,CpebbpHa” N
16, rp. Coduna 1407, P. bwnrapua. 3AL "Annany,
Bbarapus XXnBoT" ocblecTBABA CBOATA AENHOCT MO
XKuoTo- 1 O6LLIO 30CTPAXOBAHE B ChbOTBETCTBUE C
[eNCTBALLOTO ObrdpCcKO 30KOHOAATENCTBO U
n0obpuTe NPAKTUKN.

[py»xecTBoTO € noa perynaumara Ha KoMmcuaTta 3a
OUHAHCOB HAA30pP, C AAPec HA YNPABAEHWE Y/I.
bynanewa" N2 16, rp. Codusa, P. Bvarapus.
[Hpy»xecTBOTO ce nNpuTtexara oT ,AnnaHu, bbarapua
XonauHr" ALl (99% y4actue B KANUTANQ;
perucTpupaHo Ha agpec yn. ,CpebbpHa” N2 16, rp.
Codua) n dusmdeckn nmua (19%).

KpaMHO KOHTPOAMPALLO NuLe Ha ,AnnaHu, bbnrapus
XonomHr" ALl (yuactre ot 66.16%) e Allianz SE
"epMaHua, pernctpupaHo Ha aapec: KoniginstralBe
28, 80802, MioHxeH, N'epmManua — Allianz. Annanu, CE
'epMaHKMa e noa Haa3opa Ha HemckoTo denepanHo
yrnpaBneHre no GrHaHcos Haazop (‘Bundesanstalt
far finanzdienstleistung-saufsicht — BaFin"),
perucTpupaHo Ha aapec: Graurheindorfer Str. 108,
53117, boH, [ epMaHm4a.

33.84% ot ,AnvaHu bunrapua XonauHr' ALl ca B
MPUTEXAHNE HO MUHOPUTAPEH AKLUMOHEep 3aeaHO C
OM3KN YNeHOBE HO HEroOBOTO CEMENCTBO.

BbHWHWM oautopu Ha 3AL "Anviany bbarapusa XXusot”
ca:

« MparicyoTbpxayckynbpc bearapus, c aagpec: 6yn.
HKHarnHa M. Jlynza" 9-11, rp. Codua 1000; u

« Eviu En by Bwarapus, ¢ agpec: 6yn. ,KoHCTAHTUH
Bennukos" 149-151, rp. Codua 1309.

3AL "AnnaHu, bearapua XKrBoT" HAMA ydacTue B
YMPABAEHNETO M KOHTPOJIA HA APYrv OPYXKECTBA.
Hpy»KecTBOTO HAMA KoHOBE, 060COBEHN KATO
OTAENHY IOPUANYECKM NNLQ.

OnpocTeHa cTpykTypa Ha Anvanu [pyn:

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

ALLIANZ SE TEPMAHUA

AnnaHu, bBearapma Xonanur AL
(66.16% npuTexxanue Ha Allianz SE
[epMaHMA Ype3 AbLUEPHU APYXKECTBA HA
Allianz SE)

3A0 ,AnvaHu Bbarapua XXueot"
(99% npuTexxaHve Ha AnnaHL,
bvarapua XonauHr A)

2. NpuHagnexHocT kKbM rpynara Ha Allianz SE

Lpy>xecTBOTO € UacT oT rpynata HA AnMaHLL
Bvnrapusa XonamHr AL n pecnekTBHO YACT OT
BOJELLATA B CBETOBEH MALLAD B chepaTd Ha
30CTPAXOBAHETO U GUHAHCOBUTE YCIYT FPYnd HA
Allianz SE. Allianz SE e eBponencko akLMOHEPHO
npyxecteo (Societas Europaea) cbe ceganuie n
pervcTpauya B MioHxeH, 'epMaHmna. 3aeHo ¢
y4acTmeTo B abliepHn apyxected, Allionz SE
M3BBPLUBA GUMHAHCUPAHE 1 Npe3acTpaxoBaHe. Ha
rnobanHo HMBO ANMAHL, NpeaocTaBs GUHAHCOBM
ycnyr Ha noede oT 100 MUAKOHA dUsmnyeckn m
KOPMOPATUBHU KMEHTU B noBeye oT 70 cTpaHu. 3a
2024 r. onepaTMBHATA Medanba Ha rpynaTa HA
Allianz SE Bb3nm3a Ha 16 MuAMapada espo.

3. CTpyKTypa Ha ynpaBnieHue

KonekTuBHM ynpaBuTtenHu tena

3AL ,AnvianHy benrapua XueoT" nMa aABycTeneHHa
CTPYKTYPA HA YMpaBAeHWe, KATO KbM MOMEHTA HA
M300BAHE HA HACTOALLMA MOACHUTEIeH AOKIA D UMA
YnpaBuTeneH cbBeT U HaasopeH cbBeT.
YNpABUTENHUAT CbBET C& CbCTOM OT METUMA U/IEHOBE,
a HaasopHWAaT cbBeT - OT TpUMA.

,D,py)KeCTBOTO ce npeacrtaendaBad OT O6LL],O netTnMma
MN3MTBIAHUTETHN ANPEKTOPU, KATO NpeacTaB/IABAT
ABAMd 30eJHO OT KOUTO 1 04 € OT THdX.
yI'IpCIBMTeJ'IHVIﬂT CbBeT KATO KOJIEKTNBEH OPIrdH e
OTroBOpPeEH 3 onpeesidHeTo M NoaadraHeTo Ha
6VI3HeC—LI,eJ'Il/ITe HA KOMI'IOHVIHTO, CTpATer M4eCKoTO
yrnpaeseHne, Cb34ABAHETO HA ed)eKTMBHCI busHec-
OPraHmMsauma U BHepABAHETO M HAA30PA HAL
ed)eKTMBHO CncTeMd 3a ynpaBrsieHne Ha pPrnCKa.
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Cpen uneHoBeTe HA YNPABUTENHNA CbBET UMA
JIMHENHO N GYHKLIMOHAHO pasnpeneneHme Ha
OTrOBOPHOCTUTE, CreUMaIHUTE KOMMETEHLIMM 1
JIMMUTUTE HO 0A00PEHME HA CAEMNKU, CbITACHO
OOLLMA MPUHUMIM HO pa3aeneHne HO OTrOBOPHOCTUTE
M fobpuUTe KOPNOoPATUBHU NMPAKTUKK. OTAENHN
yneHoBe HA YMpaBUTETHUA CbBET OTFOBAPAT 34
cneHUTe HAMPABAEHUS: LEHTPANHU GyHKUMN,
OUHAHCK 1 PUCK MEHUIXKMBHT, MPOACKOK, onepaumn
M MOANMCBAYECKA AEMHOCT 1 NPOAYKTU.
[MpoBOMOWMATA HO BCEKM OT YsleHOBETE Ca
n0edVHVPAHKM B NPABUIATA 3a paboTa HA
YNpaBUTENHWA CbBET.

PaMka oT kKomutetun

CBbracHO U3UCKBAHWATA HA 3aKOHA [py»ecTBoTo
MMa chopMUPAH U GyHKLIMOHMPALL, OANTEH KOMU-
TeT — HOA30PHO KONMEKTUBHO TANIO, CbCTABEHO OT
TPUMA HE3ABUCKMMM YNIEHOBE, KOETO 3aceIdBd MoHe
OBA MbTU roguiuHo. B npasomolumata Ha OantHUA
KOMUTET Ca HABMOAEHNETO U OLIEHKATA HA
ebeKTUBHOCTTA M KAYeCTBOTO HA CUCTEMATA 30
BBbTPELIEH KOHTPOS U HMBOTO HA HOPMATUBHO
cvoTtBeTcTBME B dpyxecTBoTO. OAUTHUAT KOMUTET
pPA3rnexad 1 NnpruemMa AoKNAAM OT PbKOBOACTBOTO 30
onepaTyBHATA AelHOCT, oT CneumanmsmpaHaTa
cny»>6a 3a BbTPELLIEeH KOHTPO, U KoYOoBUTE
bYHKUMM, KOKTO cneasa — BvTpelwer oanT, Puck,
[NpaBHa 1 CboTBETCTBME.

[ obpoTo KOPNopATUBHO yNpaBAeHue Ha
Lpy>xecTBoTO Cce NoAnomMara 1 ot cnegHuTe
PEerynapH/ KOMUTETH, CbBETU N KOMUCUU C
KOHCYNTATUBHU OYHKUMM U KbM ,AnvaHy, bbarapna
XonavHr" — KoMuteT 3a ynpaBneHme 1 KOHTPO,
KomnteT 30 ynpasneHue Ha prckd, PUHAHCOB
KomMuTeT, KoMuTeT nNo Bb3HArpaxaeHnata, Kommtet
no GUHAHCOBATA OTYETHOCT WM OMOBECTABAHUATA,
KomnteT no pesepsute, KommTeT 30 NoanmcBadecka
OENHOCT U NpoayKTW, KoMuteT no npoaaxéurte,
Ynpaenasauy, cbeeT no VHbopMaumoHHM
TexHoI0rKM, YnpaBnsaBdll, CbBeT Mo
VIHdOPMALMOHHA CUMYPHOCT U APYIU.

B KOoMNAHMATA CblUo TAKA € HAMOXKEHT ,£I,O6pOTC1
MPAKTMKA 34 Cd)OpMVIpOHe HA PA3NHHN TEMATUYHN
KOMUCUN N KOMUNTETK Crnope/ HeO6><O,£I,l/1MOCTTO,
KOUTO U3MBbJ/IHABAT KOHKPETHK 304041 MO 3a400HMe
OT PBbKOBOACTBOTO, KOHCYNTUPRAT M NoANOMArdT
npoueca HA B3MMAHe HA pelleHns.
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O6wm cbbpaHUsa HO AKLUOHEepUTE

ObLo cbbpaHMe HA AKLMOHEepPUTE ce MPOoBeX1d
CbIMIACHO AENCTBALLOTO ObArapcko
30KOHOATENCTBO B MbPBATA MOMOBUHA HA BCAKA
roAmMHa. Ha Hero pbKoBOACTBOTO OTUMTA
GUHAHCOBUTE PE3YyNTATU U AeNHOCTTA Npes
W3MUHAIATA FOAMHA, MPUeMAT ce GUHAHCOBUTE
OTHETU W APYrnuTe AOKAAAM M OTYETU CbIIACHO
N3NCKBAHMATA Ha Kodekca 30 3aCTPAxXOBAHE, KAKTO
W CTpaTermdeckn petieHna 3a KoMnaHmaTa.

4. NnaHnpaHe Ha pelnHoCTTA

OnpenensaHeTo HA KPATKOCPOYHUTE U
CpPeOHOCPOYHUTE ONepPATUBHA Lien Ha [pyecTBoTo
CTOBQ €)KeroaHo B MNAGHOB U CTPATErMYeCcKM Anasor,
KOMTO 0OXBALLA eAHOrOAUNLLIHA U TPUMOAULLIHG
busHec-nepcnekTnBn. Ha nnaHoBma n
CTpaTernyeckns amanor busHec-cTpaATernaTa m
uenute Ha KoMnaHuaTa ce cbriacyBaT M
CbOBOPA3ABAT U C TE3U HA KOMMAHUATA MAMKA
Anunanu CE, kbaeto ToBA e A0MNYCTUMO OT
OBArAPCKUTE 3AKOHOBW M PErYIATOPHN U3NCKBAHNA.

5. ®MHAHCOBA OTYETHOCT

3AL ,AnnaHy, bearapma XKrBoT', B KAUeCTBOTO CU HA
OBIrAPCKO 3ACTPAXOBATENHO APYXKECTBO, M KATO
yacT ot rpynata Ha Allianz SE, nogasa ceoute
OUHAHCOBU OTUYETU PEryapHO U B CbOTBETCTBME C
OBArAPCKOTO N EBPOMNENCKOTO 3AKOHOAATENCTBA, B
YACTHOCT OTYUTAHETO CTABA MO MEXAYHAPOAHUTE
CTaHAAPTM 3a duHaHcoBa otdeTHocT (MCDO/IFRS).
VIHOMBMAYONHWAT roaniieH GUHAHCOB OTYeT HA
Lpy>xectBoTO ce n3rotea cbriacHo MCOO, 3akoHa
30 CHETOBO/ACTBOTO W U3UCKBAHUATA HA BbArApCKUTE
PEeryaToOPHN UHCTUTYLMN.

6. CTPYKTYpa HO BbTPELIHATAO HOPMATUBHA PAMKA

BbTpeluHnTe HOPMATUBHN AKTOBE CA CTPRYKTYPUPAHMN
B MEepPAPXMYHC PAMKJ, MAEHTUYHA MO NOMVKA U
CbABPXKAHME C NPUIArAHATA B KOMMIAHUNTE HCO
AnnaHL, no ceeTa. [py HEMHOTO PA3BMBAHE U
NOALBPIKAHE Ce NMPUIArd CUCTEMATUYEH MOAXOL.
TunoeeTe BbTPELIHU HOPMATUBHY AKTOBE HA
Lpy»xecTBoTO, NPEeACTABEHM B HU3XOAALL, MO CBOATA
CUNA Pef, U CbLLEBPEMEHHO C HAPACTBALLA
KOHKPETUKA 1 OBEKTVMBHOCT HO HOPMKWTE, MOraT Ad
6bAAT NPEACTABEHW, KOKTO CeABa:

+ Kozekc Ha noeefieHne 30 BU3HeC eTnKa 1
CbOTBETCTBME, T.HAP. ETH4eH Koaekc;

+ KoprnopdTneBHW MOAUTUKY;

* MUHUMANHW CTAHOAPTY;

« MpaBunnag, npoueaypu 1 yKasaHus.
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B no-ronamata cu yacT AenHocTTd Ha [dpy»xecTBoTo
ce pernaMeHTUPa OT MOCoYeHATdA BbTPELLHA
HOPMAOTUBHA PAMKJ, KATO 30 BCEKM DU3HEC 1
AAMUHUCTPATUBEH NPOLEC CA AebUHUPAHMN
OTFOBOPHUTE 3d OMNepaUmmnTe, KOHTPONA 1
OTYETHOCTTA NULJ, 3BEHATA-COBCTBEHNLM HA
npotecunTe, Noa-NpoLecuTe U HA HPOPMALMATA,
KAHAUTE 30 OOK/IAABAHE 1 CPpOoKoBe U GOpMA HA
oTUeTHOCTTA. o n3KIUEeHME HAKOU KOHKPETHM
€HOKPATHW U KPATKOCPOUHKM ONMepaTUBHU 304041
ce pernaMeHTUpPaT cbe 3anoBeau Ha M3mbaHUTENHUS
AVPEKTOP.

7. yanBﬂeHMe npu cnewHun CUTyaummn u Kpusm

DyHKUMA ,YNpaBAeHWEe HO PUCKA" € OTFOBOPHAQ,
Hapen C ApYrv BbMPOCK M1 34 OLLEHKA HO PUCKOBE,
MOHUTOPUHI HA IMMUTU U AKYMYIALUMS HO PUCK. TOBA
BKJTFOUBA CbLO 1 HEMPEKBCHATA OLEHKA HA pPUCKOBE

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

TAKA W CUTYALMATA OKOMO KOHGAMKTA Pycns —
YKparHa 1 KOHGIMKTA B banskusa Matok mexay
V13paen v [NanectuHa.

3d [0 ce oueHU TEKYLLO PA3BUTUETO HA
MOTEHLMAHO CbLLECTBEHW ePeKTU BbpXy AUAHL, e
V3KJTOUNTENHO BAXKHO [C Ce NPOBEXAAT
cneyydUYHN AHAU3M.

KaTo uano, BbHLWHW CbOUTUA He OKA3BAT
Bb3/ENCTBME BbPXY CUCTEMATA HA YNPABeHNE HA
Anvanu. 3AL ,Annanu bearapua XXueoT" npunara
BCUUKM 00OpK NpakTUKK Ha AnnaHu, CE no
OTHOLLEHME YNPABNEHNETO HA M3BbHPEAHN CUTYALMM
M KPU3K.

8. OpraHu3auMoOHHA CTPYKTYpd

rE,py»(eCTBOTO eXerogHo oCbBpeMeHABA U
HY6J'II/IKYBCI 3d BbTpEelWHO noi3saHe

CBbP3aHM ¢ NnaHaemMunmn, kato Tasu o COVID-19,

HanpaeneHue

OPraHM3AUMOHHATA CU CTPYKTYPA. AKTYQIHATC

CTPYKTYpA Ha [py>XecTBOTO ce CbCTOM OT CriefHuUTe

3BeHd:

HanpaeneHue Hanpaenenue
Mopnuceauecka HanpaeneHue HanpaeneHue
UeHTpanum . ®DuHaHcw,
BEeWHOCT 1 Onepauumn Mpoaax6u
$yHKuUN KOHTPOJIMHI U PUCK
YnpaBneHne
Mpekums npekums
Hupexuns AkTioepu Hvipex, Onepauum APy
AOMHUCTRALMS [TnaHnpaHe » KoopauHaums Ha
- X3 MEHWOXKMBHT HA
KOHTPROMHI pabotaTta c IMn M
npoekTuTe
YnpasneHue npeKkLuns
P Huypexuna Hnpexkuna Obuio YnpaBneHune AR
[MooBHO 1 MNponox6u AreHTckin
MNpesacTpaxoBaHe CUETOBOACTBO JnkBroaums Ha weTn
CvwoTBeTCTBME MpEXU
npekLuns
Hupexkuya Hyipekums YnpaBneHune AR
YnpasneHve [Nponmx6u npes
XupoTosac- Ynpasnexve Ha NHDOPMALMOHHN
Yogrelky pecypcn BAHKY V1 KITIOUOBU
TPOXOBOHE puUcKka TEXHOMNOT N
NapTHEOPK
YnpasneHve AaMu-
peKLms HUCTPRATUBHO-
Yrpasnenve AT P . Hypekums
DYHAHCOBM MPpoLeCy  CTOMOHCKA ASHNHOCT K
BbTpeweH oant Bpokepcky LeHTbP
YN PUMNOPTUHT KAMUTAHO
CTPOUTENCTBO
s Beye Hypekums YnpaBneHme Huypekuimng
I, @uHaHcoBw akTioepy  CUIYPHOCT 1 OXPAHd MNoanoMaraHe Ha
A - X3 npoooxbuTe
YnpasneHve ypekums Hypexuma
MapkeT YnpaBneHume Ha HdbopMalMoHHA
MeHUAMMBHT MHBecTuLmm curypHocT
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MNosicHeHus 3a kn4YoBUTE GYHKLUMK:

CobcTBeHNK Ha AKTioepckaTa GyHKUMA e dupekuma
,PuHaHcoBM AkTioepun”, ppkoBodeHa oT OTroBopHUA
akToep Ha [py»ecTBoTO.

+ CobctBEHUK HA [MpaBHATA GYHKLMA 1 HA GYHKLNA
CovoTBeTcTBUE € PbkoBoauTen YnpasneHue ,[paBHoO
n CvoTBeTcTBME". [TpK ONepaTMBHA HEOOXOAMMOCT,
KOHKPETHU AEMHOCTU U QHFOXKMMEHTY Ce Bb3/1araT
HQO BBHLUHW O4BOKATCKM APY>XECTBA U GABOKATH,
onpeaeneHu B cbotBeTcTBME C [paBnnaTa 3a
noabop, OTUYMTAHE N KOHTPO BbPXY AENHOCTTA HA
aasokaTute, npmetn ot YC Ha [pyxkecTBoTO.

+ PokoBoautenar Ha Ynpasnenue ,[1pasHo n
CvoTBeTcTBME" Ha [lpy»KeCcTBOTO € C HenmpekbcHATA
JIMHUS HO AOKNCABAHE KbM YNPABUTENHUSA CbBET HA
LpyxecTBoTO.

+ CobcTBEHUK HA GYHKLMS ,YNpaBneHue Ha pucka” e
[NOBEHUAT PUCK MEHUIKBP B AMPEKLIMA
"YnpasneHue Ha prcka”. [[NABHUAT PUCK MEHUOXKDBP €
C HEMPEKBCHATA IMHUA HO AOKIAABAHE KbM
YRpaBuTenHus cbeeT Ha [pyxecTBoToO.

+ CobetBeHVK Ha DUHAHCOBO-CYETOBOAHATA
dyHKUMA e anpekuns ,Obulo cyeToBOACTBO",
PBKOBOAEHA OT VI3MbAHUTENEH AUPEKTOP.

+ CbrnacHo lMonnTnkaTa 30 KOPNopaTUBHO
YNPABAEHNE U KOHTPO, U MPU CNA3BAHE HC
NPEVHUMNNTE 30 HE3ABUCUMOCT, MPOMNOPLMOHAIHOCT,
KBOMOUKALMSA N HAOEXKAHOCT, KIKOUOBU GYHKLMN
YnpasneHve Ha pucka 1 OaMT ca OpraHn3npPaHn HA
HrBO AnnaHu, bbarapus Xonounur AL Knodosa
byHKUMA YNPpaBAeHMe HA PUCKA e LLeHTPAIN3NPAHA
3a apyxecteata 3AL ,AnnaHu bearapus,

3AL , AnnaHu benrapua Xusot', 3AL ,EHepruga” v
Nno4d ,Anvany, bearapmna”.

9. MonuTtuka 3a Bb3HArpaKAEHUATA
KoMUTETBbT Mo Bb3HATPAXAEHUATA € NOCTOAHHO

nencTeall, opraH kbM CbBeTA HA AMPEKTopUTE HA
AnmaHu, bearapusa XonamHr, KoMTo B3eMad pelleHns

OTHOCHO BBb3HAIrpAXX4eHNATA HA BUCLLETO

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

PBbKOBOACTBO, CIYXXUTENNTE, noemMall pUuckoBe, 1
pbKoBOANTENNTE HA K/TKOHOBU CIDYHKLI,I/II/I.

KomMucusara no Bb3HArpMX4eHUATA

€ MNOCTOAHHO ,El,eVICTBOLLI, OpraH KoM KomuteTa no
Bb3HAIPAXAEHNATAQ, KOWTO B3eMd peweHnd OTHOCHO
Bb3HAIrPAXAEHNATA HA CIYXUTESTINTE, M3BDBH TE3M 34
HYMETO Bb3HAIrpAX4eHe pelleHneTo ce B3eMd OT
KomuteTa no Bb3HAIrpAXAEHNATA.

MoNNTVKATA 30 BB3HAMPOXKAEHUATA Ce U3BBPLLBA HA
6a3a cnefHUTe NPUHLMMN: OCUTYPSIBAHE HA
KOHKYPEHTHO 3amniaLlaHe, 6anaHC Mex 1y OCHOBHM U
NPOMEHIMBI Bb3HAMPAXKAEHUA, HO 6e3 NoeMaHeTo
HO U3/ULLIEH PUCK, LLeNecbobpasHOCT, MPOo3pPaYHOCT U
HACBPYCBAHE HA YCTOMYMBOTO PA3BUTME HA
LpyxecTBoTO.

Bb3HarpaaeHuaTa ca KoMOMHALMA OT OCHOBHO
Bb3HArpOXKAEHWE, JOMbAHUTENHN 0BNArn n GoHycK,
CBbP3aHM C NpeacTaBaHeTo. boHycuTe HA BUCLLIETO
PBKOBOACTBO BK/IIOUBAT KAKTO MNAPUYHM CYMU, TAKA U
ObArOCPOYHN Bb3HAMPAKASHUS Mo GOpMATA HA
OMUMM BbPXY AKUMM HO KPAMHATA KOMMIAHWA-MANKA
Allianz SE.

BoHyCbT, CBbP3aH C NpeacTaBsaHeTo, ce 6a3mMpa Ha
KOMOKMHAUMSA OT NPeAcTaBAHeTO Ha [py»KecTBoTo

cpelly NpeaBapUTEIHO 3A0XKEHU LEN N IMYHOTO
NpeaCcTABsHE MO 3A/I0XKEHN CNeUumdUUHM 30 BCAKO
e uenu.

10. JonbnHutenHa nipopMaums

[o6poTo KOPNopaTMBHO yrNpaBeHe e B OCHOBATA
HO YCTOMUYMBOTO U yCrewHo GYHKUMOHNPAHE Ha
BusHeca. Mo Ta3M NPUUNHA PBKOBOACTBOTO HA
Lpy>ecTBOTO 1 AKUMOHEPUTE NMPUACBAT rONAMO
3HAYEHMEe HA CMA3BAHETO HA A0DpUTE NMPAKTUKK U
CTAHAAPTUTE 30 A0OPO KOPNOPATUBHO yrNpaBIeH/e.
Lpy>xecTBOTO NpUAard m peamua KopropaTuBHM
NONUTUKIA N MPAKTUKM, HANTOXKEHW KATO CTAHAAPT OT
KOMMAHUATA MAMKA.
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MNaea Il - UsnckeaHusa 3a
KBANMPUKALUSA U HALEXKAHOCT

1. MonnTuKKM 1 Npouecu 3a rapaHTUpPAHe Ha
KBANUPMKauma u HOAEXAHOCT

KonekcbT 3a 3acTpaxoBaHe 1 [TonntukaTta 3a
KBAMDUKAUMA U HOAEXKAHOCT ONMUCBAT
M3UCKBAHUATA 30 KBAIMDUKALUMA U HAOEKAHOCT 30
UnieHoOBETE HO PBKOBOACTBOTO M PBKOBOAUTENNTE U
CY>KUTENNTE B KITKOUOBU DYHKLMM.

B noco4veHaTa nonmtuka Ha [py»KecTBOTO ca
OMMCAHM NPOoLECcUTE N OTFOBOPHOCTUTE 3a noabopa
HO PBKOBOAHUSA N KIKOHOBKWA NepCOHA, 30 TEKYLLATA
NMPOBEPKA HA TAXHATA KBANUPUKALMA 1N HAOEXAHOCT,
30 0O6pPABOTKATA HA PE3YNTATUTE OT MPOBEPKUTE, 3a
MOBULLOBAHE HA KBAMMDUKALMATA HA KIKOYOBUA
MepCOHA, KOKTO M Noaxoad 3d NoApobHa
[OKYMEHTALMA HA Lenna NpoLec.

OTFOBOpHOCTI/lTe 3d oueHKATa Ha KBOﬂVICbVIKOLLl/IFlTO 4
HAOEeXOAHOCTTA Ca CclieaHnTe!

+ 30 UneHoBe HA YNpaBUTEHUA CbBEeT HA
Lpy»ecTBOTO oUeHKaTA ce npaBu oT HaazopHMa
cbBeT Ha [py»xecTBOTO, KOMTO:

« nedbUHUPA KpUTEPUMTE 30 KBATUOUKAUMA HA
uneHoBeTe HA YNPABUTEHNA CbBET HA
LpyxecTBOTO;

* MPOBEPSABA U YCTAHOBABA TAXHATA HOAEXAHOCT;

+ 0edbUHUPA U3NCKBAHWATA 30 KBANDUKALMS,
NPUNOXKNMU KM YNPABUTENHUSA CbBET KATO
KONEeKTUBEH OPIraH, B CbOTBETCTBME CbC 30KOHOBUTE
M3UCKBAHUS U 0OEKTUBHATA HY>AA HA KoMnaHuaTa.
- 30 yneHoBeTe Ha HaasopeH cbBeT — KomMuteT no
noabop KbM M3MbAHUTENHNA KOMUTET HA

3AL AnnaHu, bearapua Xonamr,

« 30 ApyruTe UneHoBe HA BUCLLETO PbKOBOACTBO
(M3BBH YleHoBeTE HA YNPABUTENHUA CbBET) —
YnpaBuTENHUS CbBET Ha [lpy»KecTBOTO;

+ 30 pbKOBOAUTENN HA KIKOYOBUTE GYHKLIMN —
YnpaBuTENHUS CbBET Ha [lpy»KecTBOTO;

+ 30 CNyKUTENN B KOYOBA GYHKLMA — CbOTBETHUAT
PBKOBOAMUTEN HA KNKOUYOBATA bYHKLMS.

ﬂpOBepKOTO Ha KBOJ'II/Ile/IKQLLl/IﬂTO M HOOeXXOHOCTTA
ce npoeexaad B cnegHuTe cayyan:

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

+ B paMknTe Ha npoueca 3a noabop 1 HA3HAYABAHE;
+ PerynapHo, He No-psanko oT BeAHBX FOANLLHO;

+ Mpw ronemMmn NpomMeHy BbB GYHKLUMOHATHOTO
pasnpeneneHme B paMKmUTe HA YNpPaBUTENHUA CbBET,
* Mpy cbMHEHME B KBANMPUKALMATA NN
HOAEXAHOCTTA HA AGAEHO NULIE;

+ Mpwn HeobxoaMMocCT.

2. NMpoeepku B npoueca 3a nogbop

MpouechbT Ha Noabop rApaAHTUPA, Ye
KBAMMDUKALUMATA U HOAEXKAHOCTTA HA KAHAMAATUTE
30 U/IEHOBE HA PBKOBOACTBOTO UM 30
PBKOBOAUTENN HA KMOYOBA GYHKLMA, HE3ABUCKMMO
OGN CA BbTPELLHM UM BbHLLHK, Ce OLEHABAT.
Tpynos nnv Apyr peneBaHTEeH AOrOBOP MOXe [d ce
CKJ/OYM CAMO Cefl YCMELLHO MPUKIIYBAHE HA
npoLeca 3a Nnoadbop, KAKTO € OnMMCaHO MNo-A0J1Y.

30404MTe HA KOHKPETHATA OJTbXXHOCT U OCHOBHUTE
OTrOBOPHOCTW, CBBP3AHM C TAX, KAKTO U
HeobxoaMMATA 3d eheKTUBHO U PA3YMHO
M3MbHEHWE HA ObXHOCTTA KBAIMMUKALUE, Ca
onpeneneHn B ANMbXKHOCTHATA XAPAKTEPUCTUKA. B
npoLeca ce rapaHTMpad, Ye OJTbXXHOCTHUTE
XAPAKTEPUCTUKM 30 CBODOAHUTE ATBXKHOCTW Ca
Havue, Npean Aa 6bae AofeH Xon Ha npoueaypd 3d
noabop, KAKTO U Ye B Te3M XAPAKTEPUCTUKI Ca
BK/IIOYEHU U3UCKBAHUATA, OTHACALLM ce A0
KBANMOUKAUMA N HOOEXKOHOCT.

Mpu noabop HA YneHoBe HA YNPABUTENHUS CbBET,
KAHONOATUTE Ce OLLEHABAT B CbOTBETCTBME C
MONNTUKATA 3a KBAIMPUKALMSA, KAKTO U criopes
KpUTepuu, onpeaeneHn oT CbBETA HA AMpeKTopuTe
Ha AnvaHy, bearapua XonauHr AL kakTo e
noco4YeHo no-rope.

B HavanHMa eTan Ha NpoLeca BCUYKN KAHOMAATA
TpabBa Ad NPEACTABAT HABOP OT AOKYMEHTU, KOMTO
[0 NMO3BO/ABA MbPBOHAYANIHA OOLLA MPeLeHKd 3a
[OMYCTUMOCT C Orflefl KBAMOUKALMATA K
HOAEXAHOCTTA HA KAHAMAATA (HanpuMep, HO He
camo — aBTobuorpadua 1 np.). AKo AoaeH KAHAMAAT
npeMmnHe MbpPBOHAYAIHMA Noabop, ce NpoBexXaad
VMHTEPBIO OT OTFOBOPHMA OPraH/uLLE U CeUmanincTi
no noadbop m ynpasneHue Ha nepcoHand. GUHANHUAT
KAHOWAAT 3a Y/leH HA PbKOBOACTBOTO WM YeH HA
KIIHOUOBA DYHKLMA MOANEXM HA MPOBEPKA, CbCTOALLA
ce oT:
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« [MpeacrtaBaHe HO JOKYMEHTW, YAO0CTOBEPABALLY
KBANMUPUKALMUTE, KOUTO Ce U3UCKBAT;

« [MpeacrtaBaHe HO 4OKA3ATENCTBA 3d A40OpPA
penyTauua, M3UCKBAHW C HOPMATUBEH OKT, UK APYri
noAXoAALLM AOKYMEHTW, BKIKOUYUTENHO BAMAHO
CBUOETENCTBO 3a CbAMMOCT,

+ [MpoBepka B Ny6ANUYHO-AOCTbMHW U3TOYHULM 3a
HAAMUMeE Ha GAKTU, KOUTO BUXA MOCTABWAN MO,
CbMHEHWe HOAEXOHOCTTA HA KAHAWAATA.

B cny4dai, ye HAKOW OT AOKYMEHTUTE 3 MPOBEPKA,
KOWTO C& M3UCKBAT OT KAHAMAATA, He € Ha
PA3MOIOXKEHUE, TMLETO UM OPraHbBT, OTFOBOPEH 34
B3VIMAHETO HA pelleHre 30 noadop, npeanpuemMa
QOEeKBATHU MEPKM (HampuMep U3McKBa
30KOHOCBHODOPA3HA AEKIAPALMS, KOATO Ad NOCTY»XMN
KOTO [IOKA3ATENCTBO).

3. PerynsipHu KOHTPONIHU MepKU

KBanMOUKaUMATA 1 HOOEXAHOCTTA HA A04eHO vLue
ce OUEeHABAT NeproanyHO, 30 Ad Ce OCUTYPAT TEKYLLO
HEeobXoAMMUTE 30 ANTBXHOCTTA MY/ KBANMDUKALNG
M HOAEXAHOCT. TaKaBA OUEHKA ce U3BBbPLUBA:

° |_|p|/1 OUEHKd HA npeactaBAHEeTO BeAHbX rognLIHO.
B Hesa ce B3ema npeaosna N BCAKO HACTDBMMIO Mpes3
nepmoand 3HA4YNTETHO HApYLUeHMe HA MOJIMTUKUTE N
NMnPaBMIATA 30 CbOTBETCTBMNE, KOETO MOXXe Ad
npeancrtaBnAasd d)CIKTOp amueTo Aa cripe 4a oTroBapd
HA M3NCKBAHETO 3d HOA4EeXAHOCT, U

« Ha cecnute 30 KAPNEePHO pa3BnTme, HAN-MONKO
BEAHDBX roAMLIHO, 3d YyieHOBe HA PbKOBOACTBOTO N
pbKoOBOAUNTENTINTE HA K/TKOHOBU dDYHKLLMM. OueHaBarT ce
Ha 6a3a YCTOVI‘—II/IBO noeacrtaeBdaHe B HAOCTOALWATA MM
ponda n noteHUmnan 3a noeMaHe Ha HoBM
OTFOBOpHOCTVI/,EI,J'Ib)KHOCTI/I.

4. Npoeepku npu cbMHeHne (Ad-hoc npernegu)

3UCKBAT ce B HAKOW U3BBbHPEAHW CUTYALMN, KOUTO
NOPAXKAAT BbMNPOCU OTHOCHO KBATMGUKALMATA U
HOAEXAHOCTTA HA ACAEHO 1LLE, HanpUMep B Cy4dait
Ha:

+ Hapywenuve Ha ETuuHMa koaekc;

+ HecnasBaHe HO U3NCKBAHWATA 30 MOBEPUTENHOCT;
+ PascneaBaHe vy Apyra HOKA3ATeNHA Uan
AAMVHUCTPATVBHA MPoLedypd, KOATO MOXe
AanoBee 00 HOKA3aTes HA Npucbad vam
AAMUHUCTPATUBHO HAPYLLEHWE,

+ BbB Bpb3Ka C NOYUYEHN CUTHAIM MU OMIAKBAHKS.
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5. Pe3ynTaTtu ot oueHKaTa

Bb3 ocHOBA HA MHGOPMALMATA, CbOPAHA B MpoLEeca
Ha noabop, Npu perynapHa uam ad-hoc nposepka,
BCEKM OTAeseH C/ly4ait ce OLEeHABA NHOANBUAYASHO.

Lo ce oTHacH 00 KBAMMPUKALMATA, AKO CE OKAXKE,
ye HA YjleH HA PbKOBOACTBOTO, HA KTHOUOBA GYHKLNS
MW HO KAHAWAAT 3a TAKOBA MNO3ULMA NNMNCBAT
onpeaeneHn 3HAHWS, KOMNETEHLUM 1 YMEHUs, ce
npeLeHaBa A0V TA3KW IMNCA e NonpaByMa Ypes
cneumeryHoO NPodecoHANHO 0bydeHmne 1 aKo ToBA
e TaKa, 40N HA N1LEeTo TpAOBa AA ce NpenaoCcTaBM
TAKOBQ 0by4eHue.

Mo oTHOLLIEHWE HO HOOEXOHOCTTA, BCAKO CbMHEHME,
PEecneKTMBHO GAKTUTE U MHEHUATA, KOUTO O
NOPAXKAAT, CA OOEKT HA MHAMBUAYANHA MNPELIEHKA, B
KOATO Ce BK/IIOUBA U yrnpasneHne ,[1paBHO r
CovoteTtcTBue". DakTopW NMpu NpeLeHKaTa ca,
HaMpPUMepP, HO He CAMO: BUA, HO HAPYLLEHNETO,
€CTeCTBO HA AAMUHUCTPATUBHATO/HAKA3ATENHAT
MAPKQ, TEXECTTA HA CNy4Yas], HO KAKbB NpoLiecyaneH
eTan e cAyyasaT (Hanmume nnm AnMnca Ha OKOHYATEHO
pelueHe/NpUCBHAA), USMUHANOTO BPEMe,
nocneaBaLLLOTO MoBeAeHME HA NLETO,
OPraHM3ALMOHHA POAA HA NMLETO B [lpyeCcTBOTO U
PENeBAHTHOCTTA HA KOHCTATALMATA 3a CbOTBETHATA
No3uLMA, PUCKBT OT HEAOOPOCHBECTHOCT U APYrU
acnekTu Ha ETnuHma koaeke 1 CTaHAOPTUTE 3a
[0OPO KOPMOPATUBHO YNPABAEHME.

AKo, cnep BHUMATeNeH npernen Ha GakTuTe 1 cneq
KOHCYNTALMN C KOMMAETEHTHNTE DYHKLIMM U LG,
OC0EHO NNLE Ce OLEHN KATO HEKBAIUDULMPAHO

W/ VNN HEHAAEX AHO, Ce MPUAAra cneaHoTo:

+ Ako no BpeMe Ha npolieca 3a Noadbop ce oKaxe, Ye
NLE, KOETO KAHAWMAATCTBA, HE € JOCTATbYHO
KBAMMDULMPAHO MM HOOEXKOHO 30 ACAeHATd
MO3KLMS, TO He MoXKe Aa 6ble HO3HAYEHO;

+ Ako npwu TekyL, nnmn ad-hoc npernes ce ycTaHoBy,
ye NOAEHO NMLLE BeYe He MOoXe Ad Ce CHUTA 3a
KBATMOULMPAHO MU HOOEXKOAHO 30 A/THXKHOCTTA My,
MLETO TpAbBA Aa 6bae OTCTPAHEHO OT ATbXXHOCT
6e3 HEHY)KHO OT/IaraHe, Npu CrasBaHe HA TPYA0BOTO
30KOHOATE/ICTBO, 30 KOETO Ce YBEAOMSABA
KoMucnaTa 3a GUHAHCOB HAA30P, AKO € MPUIOKMMO;
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« MNocnepoBaTenHo ce cieay 3a CrNA3BAHETO
HO W3MCKBAHETO 30 PeryIaTopHO paspeLleHme
VAN yBEeLOMIEHNE NPW HA3HAYABAHE/ OCBO-
BOXAABAHE HA NNLJ, BKIIOUUTENHO W HO
OCHOBOHME HAMUUME/OTCHCTBME HA
KBAMPUKALMA W/ UM HOOEXKAHOCT.

6. [lokyMeHTAOUMUSA

MpouecuTe HA Noabop, OLEHKA HA
NpeacTaBAHETO U KAPWEPHO Pa3BUTHE CA
obesneveHn ¢ HeobXoANUMATA JOKYMEHTALMS,
KOATO Ce CbXPAHABA CbI/IACHO CTAHAAPTUTE
30 CbXPAHABAHE M YMPABIEHUE HA JOKYMEHTU.
[py»ecTBoTo NoAAbPIKA AKTYAIEH CMUCHK HA
JIMLAT, KbM KOUTO €A MPUIOKMUMM
N3UCKBAHUATA 30 KBAIUDUKALMA 1
HOOEeXAHOCT.

7. O6yueHue

Moaxoasauo NpodecnoHanHo obydeHune,
BKJ/IIOUMTENTHO EN1EKTPOHHO 0byYeHue, ce
npennara, BbTPELUHO M OT BbHLUHM
[OCTOBUYMLMN, HO PBKOBOACTBOTO M UNlEHOBETE
HO KHOUOBU GYHKLMM, KOKTO U HO
CNY>XUTenuUTe Ha [py»>KecTBOTO B HAW-LUMPOK
cMUCBA. ChLLO TAOKA KOMMAAHUATA MAMKA
Allianz SE npeanara peayua nporpamMm 3a
passuTMe Ypes T.H. Allianz Management
Institute (AMI), kouTo NpennaraT 4OCTbN HA
BUCLLNTE PBKOBOAUTENN B FPYNATA KOMMIGHNN
Ha ANMAHL, Mo cBeTd Ad 40OUAT 3a4b16oueHo
pa3bupaHe HA CTpATErMYecknTe NPUOPUTETH
Ha Allianz Group, U3rpaXAdHe HA PbKOBOAHM
YMEHUS 1 Apyru crneumnduyHu ymeHus. 3a
PBKOBOAUTENN U UNEHOBE HA KIIOYOBM
dYHKUMM GUPMATA-MANKA CbLLO Npeanard
PEerynapHoO PA3HOOBOPA3HN 0ByYeHUs], KOUTO
[0 NOAABPXKAT U PA3BMBAT KBAMPUKALMNATA
HO Te3u Lenesu rpynm.

LLlo ce oTHOCA A0 KpUTepUa ,HOAEXAHOCT',
dyHKUmaTa ,CboTBeTCTBME" NpOoBEXaa
perynapHo obLM U TEMATUYHM 0Dy4YeH A no
eTUUYHO OK13Hec noBeaeHKe (HanpumMep 30
npeseHLUMa 1 60pba cbe 310yNoTPedbuTe U
KOPYNUMATA, KOHGMKT HO MHTEPECK 1 Np.), C
KOETO ce NPefoCTABAT HO PbKOBOACTBOTO U
CNYXKUTENUTE ACHU NMPABWC U OPUEHTUPK 34
YMECTHO noBeeHVe.
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8. CnucbK HO OTFOBOPHULUTE 3a KNIOUOBU
byHKUMN

CbrnacHo MsnckBaHMATa Ha Hacoka 22 Ha (1.73. a)
nNnocoYBaMe NLATA, KOUTO OTFrOBAPAT 3d
KOYOBUTE GYHKLMU HA [lpy»KecTBoTO:

+ 3a AkTioepckaTd dyHKUMA oTroBaps PenHn
Enrmvbaposa;

+ 3a OyHkumn NMpaBHa 1 CboTBETCTBME OTrOBAPA
LiseTennHa Munosa;

+ 30 OUHAHCOBO-CYETOBOAHATA PYHKLMS
otroeaps Kocta lNbcTprnos;

+ 3a PuickoBaTta dyHKUMA oTroBapa AHUTA
CumoBaQ;

+ 3a OamntHaTa dyHKuma (Cny»kba 3a BbTpelleH
KOHTpos) oTroeaps Jltoammna bopucosa.
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MNaea IV - Cucrtema 3a
ynpaBsieHMe Ha PUCKa

1. O6wa nHpopMaumsa 3a yNnpaBaeHUETO HA
pucka

B 3AL ,AnvaHu bbarapua XuesoTt" e narpaaeHa
LUANOCTHA PAMKA 3d YNPABIeHUe HA pUCKA, 3d Ad
Ce HACBbPYM CUMHA PUCK MEHUIXKMbBHT KYNTYpa.
PaMkaTa 3a ynpaBieHne HA PUCKA MOKPUBA
BCUYKM onepaumm, BkatodmntenHo UT, npouecy,
NPOAYKTV U OTAENN.

3AL ,Anvany benrapua XusoTt" ce aHraxkmpa
NPOAKTUBHO A4 MAEHTUOUUMPA, AHANM3MPA,
M3MepPBQ, CNeau, JOKIAABA 1 YNPABASABA
PUCKOBETE, HO KOUTO € U3MIOXKEHd NpK MOCTUraHe
HO MocTaBeHUTe BU3HEeC Lenn, TOKA Ye Ad ce
NOACUIYPU OTFOBOPHO, HOAEKAHO U MPO3PAYHO
noemaHe Ha puckoBe. [pUNoxeHa e BCeCTPAHHA
CUCTEMA 30 YNPABEHWE HA PUCKA, TOKA Ye Ad ce
OBOXBAHAT BCUUKM BNAFOMPUSATHN BB3MOXKHOCTU U
0a ce nedUHNPAT CTPATEMNM 30 OB/IAAABAHE HA
HebnaronpuatTHUTe ebekTu.

C ornen LEHTPONM3VPAH HOA30P U YNpABeHe
HO PUCKA HA TOM-MEHUAXKMBHT HUBO, 6e3 NpsaKa
OTrOBOPHOCT 3a nevyanbaTta,

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

e cb3pageH Puckos KomuteT (PrKo) kaTo HesaBmcKM
OPraH, KOMTO Ce AHIaXMpa Ad OCUIYPSBA U
NpeacTaBs HaO YNPABUTENHWUS CbBET MHbOPMALMS 3a
CbCTOAHNETO HA MOEMOHUTE PUCKOBE N TAXHOTO
ynpaBneHne n KoHTporn. denHoctTa Ha PrKo ce
noanomMara oT [ naBHUA PUCK MEHMOXKBP U
ExkcrnepTeH cbcTaB, ocbliecTBaABALL PrckoBaTa
byHKUMA.

Tozum obxBaT e AJOCTATBbHHO BCeCTPAHEH, TAKAd Ye Ad
AABA Bb3MOXXHOCT 3d ed)eKTVIBeH n peryndapeH
MOHUTOPUHI U yrnpdBJieHNe HA K/TKYOBUTE PUCKOBE U
KOHTPOJIM HA ,D,p\/Nr(eCTBOTO, Cc ornej sarnasBaHe HA
AKTNBUTE MY, MHBECTUUMATA HAO AKUMOHEPUTE, KAKTO
n aa ce ocurypum CrnasBaHeETO HA NpaBHUTE U
PerynatopHuM 3a4b/IHXKeHNA.

2. OCHOBHM NPUHLMNU 30 YNPAB/IEHUE HA PUCKA

3AL ,Anvany benrapua Xusot" npunara 10-Te
OCHOBHW MPUHUMMNG 30 YNPABAEHWE N KOHTPO HA
PUCKQ, 3a1erHany B PUCKOBATA MOIUTUKA HA
LpyxecTBOTO:

Ynpasutenuuat Coeet (YC) e oTroBopeH 3a
PuckoBata CtpaTterusi u puckoBus aneTuT HA
ApyXecTBATa

YnpasutenHua ceeeT Ha 3AL ,Anvanu bvarapua
XUBOT" € OTrOBOPEH 30 YCTAHOBABOHETO U
NPUABPKAHETO KbM PUCKOBATA CTPATErMS B
CbOTBETHUS BU3HeC, KoATO ce basmpa 1 e B
CbOTBETCTBME C BU3HEC CTPATErMATA HO KOMMAHUATA.
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PMCKOBMSIT KAnUTAan KAato KJIKYOB nokKkasarten 3a
pucka

PUCKOBUAT KAMUTAN 1 CBBP3AHKTE C HEro bmusHec
CLUEHAPUU B KOHTEKCTA HA MKOHOMMYECKATA
MIOTEXXOCMNOCOOHOCT CA LUEeHTPAIHUTE NAPAMETPU,
M3MNON3BAHK 3a onpeaenaHe HA PUCKOBKUA ANeTUT m
HA OOMYCTUMK HUBA HA puck (risk tolerance) kaTo
UYACT OT OUEHKATA HA MIATEXOCNOCOBHOCT.

PUCKOBUAT KANUTAN € KIOYOB MHONKATOP B Mnpoueca
HA B3eMdHe HA pelleHnda N ynpaBieHNeTO HA PUCKA
Mo OTHOLWEeHMe HA pa3snpeaeneHneTo Ha KanmTtasa mn
onpegenAaHeTo HA JIMMUTKA.

flcHo onpepensiHe HO OPraHU3ALUOHHATA
CTPYKTYPO U PUCKOBUSA NpoLec

Cb3aaaeHa e 4CHO AePUHNPAHA OPraHM3ALMOHHA
CTPYKTYPQd, KOATO onpeaens poamte n
OTFOBOPHOCTUTE HA BCUYKU NLQ, YYACTBALLM B
MPOLIeCa HA YMNPABEHWE HO PUCKA 1 0bxBALLLA
BCUYKM PUCKOBU KATEMOPUN.

Perynﬂpl-lo n3MepBaHe U OUueHKa Ha puckoBeTe

Bcunuky cbLLECTBEHN PUCKOBE, BKIIOUYBALLM KAKTO
eANHNYHM PUCKOBE TAKA M KOHLEHTPALMU HO PUCK B
e[IHA VN HAKOJIKO PUCKOBU KATErOpUM, CA OLEHEHMU
ypes NocnenoBATENHU KOMYECTBEHU U KAYEeCTBEHM
MeToan. KonmuecTBeHO M3MeprMmTe PrUcKoBe Ca B
0bxBATA HAO MeTo40N0MMATA 30 PUCKOB KAMUTA HA
3AL ,AnnaHy, bearapumsa XKneoT', kosaTo ce npunara B
CbOTBETCTBME C KONMMUYECTBEHUTE MeToaM HA
CTOHAAPTHUSA Moaen Ha EBponeicknaTt opraH 3a
30CTPAXOBAHE U NMPOGECUOHANTHO MEHCUOHHO
ocurypsaeaHe (EIOPA).

EAMHWMYHM pUCKOBe, KOUTO He MoraT Ad 6baaT
KONIMYECTBEHO M3MEPEHU Bb3 OCHOBA HA
MeToa0N0rMATA 30 PUCKOB KAMUTA, KAKTO U
KOMTIEKCHU PUCKOBW CTPYKTYPU, MOyYeHU B
PEe3yNTAT OT KOMOMHALUMSA OT HAKOJIKO PUCKA OT
PA3INYHN PUCKOBU KATETOPUM, CEe OLEHABAT C
MOMOLLTA HO KAYECTBEHW KPUTEPUM U C HE TOIKOBA
CNOXHU KOMMYECTBEHW MOAXOAM, KATO HAMpUMep
cLeHapUeH aHANMSs.

PuckoBeTe, KOUTO He MOraT A0 Ce OCTOMHOCTAT, ce
AHAM3MPAT Bb3 OCHOBA HA KAYeCTBEHU KpUTEPUUA.
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PaspaboreaHe u npueMaHe HO CUCTEMA OT JIMMUTYU —
NoANUCBAYECKM, 30 JIMKBUAHOCT, UHBECTULMOHHU U
KOHTPAreHTHU

B 3A ,AnuanHu bbarapusa XusoT" nMa aenctealla,
HOOEXAHA CUCTEMA 3a JIMMUTK, KOATO FapaHTUPA
NPEUOBPXKAHETO KbM PUCKOBWUA ANETUT U NoAnoMara
YIPABAEHNETO HA KOHLIEHTPALUMATA HA PUCKA, U
KOraTo e AoMnyCTUMO, MoanoMara pasnpeneneHmero/
QNOKALMATA HA KAMUTANA.

TexHUKN 30 HOMANSBAHE HA puckoBeTte,
HOABULWLABALLU PUCKOBUSA ANeTuTt

MpunaraT ce NOAXOAALM TEXHUKM 30 HOMANABAHE
HO PUCKA B CITyYaM, KOFrATO YCTAHOBEHUTE PUCKOBE
HOOBULLABAT, UM MO APYr HOYMH HAPYLOBAT,
YCTAHOBEHWA PUCKOB aneTuT. [Tpn Hamdmne Ha
TAKMBA CY4Yan C€ MHULIMMPAT ACHW HACOKM HA
OeNCTBMeE, MPpeaHA3HAYEeHM 3a peLlaBaHe Ha
HOPYLIEHMETO, KATO HAMPUMEP KOPeKLMsa Ha
PUCKOBUSA ANeTUT, 3aKyNyBaAHe HA (npe)-
30CTPAXOBAHE, 30CUNBAHE HO KOHTPONHATA cpead,
WM HOMONSABAHE, UV XeXKMPAHE, HO AOAEH OKTUB
WM NACKB, KOUTO MPUYUHSBA MOBULLEH PUCK.

MNocnepoBareneH u e(I)VIcheH MOHUTOPUHT

PUCKOBUAT ANeTUT U PUCKOBATA CTpATerna ce
TPAHCHEPUPAT B CTAHAAPTUIMPAHN MPOoLLECH 3a
yNpPABAEHNE HA IMMUTUTE, MOKPUBALLM BCUYKM
N3MEPUMIN PUCKOBE, KATO Ce B3UMAT NpeaBn
edeKTUTE OT AMBEPCUDUKALMS N KOHLEHTPALMS HA
pucka. AcHo AedUHUPAH 1 CTPUKTEH NPOoLEC HA
[OKIAABAHE N €CKANIMPAHE HA HAPYLLIEHWS HA
JUMUTU FAPAHTUPA, Ye J0MYyCTUMUTE PUCKOBE 1
LeNIeBUTE PENTUHIM HA TOM pUcCKoBeTe (BKJI. 30
HensMeprUMUTE PUCKOBE) CA CMA3EHU U aKO e
NPUIOXKIMMO, CA NPeanpueT He3abaBHO
KOPUIMPALLM MEePKU, B C/Ty4Alt HO NpeBULLIEHME HO
SUMUTNA

CucteMu 30 PAHHO M3BECTABAHE - KATO MOHUTOPUHI
HO IMMUTU 30 3HAYMMI PUCKOBE, OLEHKM HA
HOBOBB3HWKBALLM PUCKOBE W MpoLech 3a oaobpeHue
HO HOBW MPOOYKTN CA YCTAHOBEHW C Orfef
NAEHTUOULMPAHE HA HOBUM 1 HOBOBbB3HUKBALLM
PUCKOBE, BKIIIOUNTENHO KOMIMIEKCHU PUCKOBU
CTPYKTYPU, U MAEHTUDULMPAHU PUCKOBE, NMpeaMeT Ha
HEMPEKbCHAT MOHUTOPWHI 1 perynspH1 nperneam.
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MocnepoeatenHo foOKNAABAHE U KOMYHUKALUSA BbB
BPb3KA C pUCKA

DYHKUMATA 30 YPABIEHUE HO PUCKA reHepupa
BbTPELLHW AOK/IOAM 30 PUCKA KAKTO HA onpeaeneHd
perynapHa, Taka 1 Ha ad hoc (cneunanta) 6a3a,
KOWTO CbAbPXAT CbOTBETHATA MHbOPMALUS,
CBBP3CHA C pucka. BeTpelwHoTo gokaaasaHe HA
PUCKA € NPUAPYXKEHO OT 3A4b/HKNTENTHO
npeacTaBsaHe HA MHPGOPMALIMA OTHOCHO
HOBOBbB3HWKBALLNTE PUCKOBE, CBBP3AHN C BCUUKIN
BbHLLHM 3AMHTEPECOBAHN CTPAHK (KATO AreHumm 3a
KpeauTeH PenTuHI, aKUMOHepH, obLLIECTBO).
VI3TOYHMLMTE HO MHPOPMALIMA 30 PUCKOBUTE
OOKOAM CA C NPOU3X0 NPearMHO OT
MHOOPMALIMOHHUTE CUCTEMU 3A YINPABIEHNE, KOUTO
DYHKLUMOHMPAT B CPed C BbTPELUHU KOHTPOIN,
NPeaHA3HAYEHN 30 OCUNYPABAHE HA AOEKBATHO
KOYeCTBO HA AAHHUTE, 30 AA Ce NOALbPXA MbIIHO,
nocnefoBaATENHO U CBOEBPEMEHHO AOKIAABAHE U
KOMYHUKALMA HA PUCKA HA BCUYKMU HUBA HA
yrnpaBieHue.

UHTerpupaHe Ha ynpaBneHMeTo HA pUcKa B 6usHec
npouecu u npouecute Ha TpaHcpopmaums

KoraTo e oCblLEeCcTBMMO, MpoLecuTe HA ynpaBieHe
HO PUCKA CA UHTErPUPAHM ANPEKTHO B PAMKUTE HA
Bu3HeC AeMHOCTUTE, BKIIOUMUTENHO B CTPATErNMUECKH,
TAKTUYECKU U eXKEHEBHU PELLEHUS, KOUTO OKA3BAT
BAVIAHWE HO PUCKOBKA MPOdUI HO 3ACTPAXO-
BATE/NHUTE APY>XKECTBA. TO3M NOAXOA rApAHTUPA, Ye
YNPABAEHNETO HO PUCKA € HA MbPBO MACTO
NPOCNeKTUBEH AA/HOBUAEH MEXOHU3bM 3a
YyNpaBAEHNE HO PUCKA 1 €1BA HO BTOPO MSACTO
peaKkLMoHeH npotec (reactionary process).

Maqepnarenuo U CBOeBpeMeHHO AOKYMEeHTUpPpaHe Ha
peweHnaTda, CBbp3dHu c Pucka

3AL ,AnnaHy, bearapma XKrBoT" 4OKYMEHTUPA ACHO
M B CPOK CbOTBETHUTE MeToau, NpoLenypw,
CTPYKTYPU 1 NpoLEecH, C Lien Ad ce OCUrypu no-
ronAMa ACHOTA U MPO3PAYHOCT.

3. Ponu n otroBopHOCTM B Npoueca no ynpasneHue
HO pUcKoBeTe

3.1. YnpaBureneH cbBet

Ynpasutenuuat ceeeT (YC) Ha [dpy»kecTBoTO €
OTrOBOPEH 30 MNOAABPXAHETO HA CTABUIHN
OPraHU3ALUMOHHM 1 OMEPATUBHIN CTRYKTYPU 1
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npoueanypu, KOMTo 4a OCUrypdaBdT CbOTBETCTBMNE C
NONIMTUKATA 34 ynpdaeJieHMe HA PUCKA!

+ MNpunarade HA NOAUTUKATA 30 YNPABIEHUE HA
PUCKA B YNPABAEHCKATA CTPYKTYPA HA 30CTPa-
XOBATE/IHOTO APY»XXECTBO, CbOOPA3HO crneumndukmnTe
HO HeroBmsa BU3HEeC U MNPUCHLLMTE PUCKOBE;

« Mooabp)aHe HA GYHKLUMA 3a YIPABIEHNE HA PUCKA
(Risk Management Function), kosaTo oTrosaps 3a
HE3ABVCUM KOHTPOJ HA PUCKA Mo OTFrOBOPHOCTTA
Ha [naBHWa drHaHcos ampekTop (CFO).

YNpABUTENHNAT CbBET MMA OKOHYATETHATA
OTrOBOPHOCT 30 NOAAbPXAHE HA MICHUPAHATA
PUCKOBA CTpATerna n GUHAHCOBUTE Pe3yaTATN HA
Lpy>xectBoTO, KATO:

+ Mpernexao v oaobpaBa LUANOCTHATA OK3HEC
cTpaTerua Ha dpy»xecTBoTo;

« Mpernexna 1 ogobpaBa PUCKOBUA NPobu HA
Lpy»kecTBOTO 1 oCcUrypsaBa HeobxoAnUMUTE pecypcu
30 YMPABAEHUETO HA KTHOUOBUTE PUCKOBE;

« Mpernexaa 1 ogobpasa CTPATErMATA U NONUTUKUTE
MO OTHOLLUEHWME HA PUCK MEHUAMMBHTA B
Lpy»xecTBOTO;

+ OcnrypsaBa Cb3AABAHETO M NOALBPMAHETO HA
edeKTVBHA CUCTEMA 3A PUCK MEHUIMXKMBHT 1
BbTpeLleH KOHTPOST;

+ Bceku uneH Ha YnpaBuTeNHUS CbBET, B PAMKMTE HA
AenernpaHrTe My NpaBd, € OTroBOPEeH 3d YNpaB-
NIEHNETO HA BCUYKU PUCKOBE Mo HEroB KOHTPOJ.

3.2. PuckoB koMuteTt

PUCKOBUAT KOMUTET Cean U HOA3MPABA BCUYKM
OENHOCTY, CBBP3CHU C YNPABIEHNETO N KOHTPOJIA HA
puckoseTe B py»ecTBoTo. KOMUTETLT KOHTPOAMPA
CMA3BAHETO HA MOMUTUKUTE, TMMUTUTE 1
MHCTPYKUMMTE noctaBeHn oT Anmanu, CE, KakTo 1 oT
AnvaHu, bvarapuna n mectHaTa HopMATUBHA ypenba,
KOTO OCUrypABA onepupaHeTo Ha [py»kecTBoTo Ad e
B PAMKMTE HA TE3UM AOKYMEHTW. To e OTroBopeH 3d
BbBEXAAHETO N NOAABbPMAHETO HA U3UCKBAHUATA,
MHOPACTPYKTYPATA, KOHTPOIUTE U MpOoLIecuTe,
CBBbP3aHU C PUCKOBATA OPraHM3ALMS, TOKA Ye
NPOAKTUBHO Ad Ce UAEHTUDNUMPAT, CNeaaT v
YNPABAABAT BCUUYKM PUCKOBE 1 € OTFOBOPEH 3d
M3rPOXKAAHETO HA PUCKOBA KYNTYPA. [To-KOHKpPETHO,
PrKo HabnoaoBa 1 aHANM3MpPA OCHOBHUTE pPUCKOBE
M TAXHOTO MPOSABEHUNE, KOHTPOUPA ASTOKUPAHETO
HA PUCKOBWNA KAMUTA HA BA3a CKIOHHOCTTA KbM
PUCK, NATEXOCMOCOBHOCTTA U MOKPUTUETO I,
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M3BBPLUBA HOA30P BbPXY CMA3BAHETO HA CUCTEMUTE
OT IMMUTK, TAHCUPAHETO HA HOBU MPOAYKTU, Clean
no-rofemMuTe PUCKOBU eKCno3nuym Ha 6a3d
OMNepPATUBHU AAHHW OT eKCMNEPTHUA CbCTAB U
OMNepPATUBHUTE PUCKOBK OPIraHK, YMATO pAboTa
Hoa3unpasd. PuKo aercTBa KATo opraH, BayMmall,
peLLeHns, KOMTO noarnomMard YnpaBUTEHUA CbBET B
PAMKUTE HO AeNerupaHmMTe My npdasda.

3.3. PuckoBa ¢yHKuus

PuckoBaTta dyHKUMA ce ocblLLecTBABA OT EkcnepTeH
CbCTAB, KOWTO € noAdnHeH Ha [ NaBHUA prick
MEHUIXKBP W1 [ NABHUA GUHAHCOB AMPEKTOP HA
HpyxectBoTo. PrckoBaTa dyHKUMA OCHLLECTBABA
ebEeKTUBHMA PUCKOB KOHTPOJIMHI 30 3ACTPAXOBA-
TenHUTe ApYy»XecTBd Ha Anmaru, bbnrapua. HeltHuTe
304041 CA NPAKTUYECKOTO M3MOA3BAHE HAO
CpencTBATA U METOAONOMMATA 30 PUCK KOHTPOJIMHT,
opraHmnsmpaHe pabotata Ha PuKo mn MnaBHusa puck
MEHUIXKbP, MOArOTOBKA HA HeobxoanmmaTa
LOKYMEHTALMA N PEMOPTUHT.

HO“KOHerTHO, pmckoBaTa dDYHKLI.I/Iﬂ € OTroBOpHA 3a:

+ lNpennarane Ha Puckosum cTpaTternsa n anetut npes
YNpOoBUTENHWA CbBET;

+ CneneHe M3NbAHEHWETO HA NpoLecuTe no
YNPABAEHNE HO PUCKO;

+ HobntopoBaHe 1 panopTyBaHe HG PUCKOBUS
npodu, BKIOUYUTENHO U3UNCIEHUETO 1
PANOPTYBAHETO HA P1cKOBUS KanNUTan;

+ NopnomMaraHe YNpoBUTENHNA CbBET Ype3 AHOIN3 U
KOMYHWKUPAHE HA MHOOPMALLMSA, CBBP3AHA C
YAPABNEHNETO HA PUCKJ, KOKTO U Ype3 yeCHABAHE
HO KOMYHWKAUMATA U U3MbHEHWE HO HEroBmuTe
pelleHus;

+ CBOEBpEeMeHHO 0CBelOMABOHE HA YNPABUTENHUA
CbBET B C/y4dM HO HEOUAKBOHO M MATEPUATHO
yBenMyeHmne Ha M30MEHOCTTA KbM PUCK;

+ OnoBecTaABAHE HO OLLEHKATA HA
MIATEXOCNOCOOHOCTTA, KOKTO U Apyra
LOMbHUTENHA MHGOPMALMS, CBBP3AHA C
YNPABNAEHNETO HA PUCKA, KbM AnuaHL, ['pyn Puck.

Mo To31 HAYMH HE3ABUCMMATA, Be3 OTrOBOPHOCTH
KbM NedyanbaTa, GyHKLMS Mo HabtoaeHne HA pPUCKA
€ OCbLLECTBEHO.

4. PaMKa 30 ynpaenieHre Ha pucKa

4.1. PuckoBa Kateropus U puckoe aneTur

YnpasutenHuat ceseT (YC) Ha 3A ,AnvanL,

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

Bbarapus XXmnBoT" onpenena cTpatTervaTa 1 uenmte
HO 30CTPAXOBATENHOTO APYXKECTBO Criopes
CbOTBETHUTE KPUTEPUM 30 PUCK U JIOXOAHOCT, KAKTO
M PUCKOBUS AMETUT MO OTHOLLIEHUE HA BCUYKM
CbLLECTBEHWN KOMMUYECTBEHU U KAYECTBEHN PUCKOBE
MO HAYMH, KOMTO € CbobpPa3eH C OUAKBAHUATA U
WN3NCKBAHUATA HO OKLMOHEPUTE, PerynaTopHUTe
OPraHV U dreHUmMmnTe 30 KpeanTeH PenTuHr.
PrckoBATa CTPATErMA U CBbP3AHUAT C HEA PUCKOB
anetut Ha 3A ,Anunanu bbarapua XusoTt" ca
[OKYMEHTUPAHK B PrUckoBATa cTpaTerna Ha
[py»ecTBoTo, KbAeTo ca AEDUHUPAHIN 1 BCUYKN
NpUeMIMBIN BUOOBE PUCK W LIENEBW HUBA HA
OOMYCTUM PUCK.

4.2. OueHKa HO PUCKA U NIATeXO0CNocobHoCTTA

OLEHKATA HA MNIATEXXOCMOCODHOCTTA Ce CbCTOW OT
CbBKYMHOCT OT NPOLECcH 1 NpoLeaypu, M3rnon3BaHm
30 UAeHTUbGULMPAHE, oLeHKa, HaboaeHve,
OMNOBECTABAHE U YNPAB/IEHVE HO PUCKOBETE U
nnatexxocnocobHoctta Ha 3AL ,AnnaHu, bvarapua
KusoTt".

OUEHKATA Mo MAATEXKOCMOCOOHOCT BK/HOYBA
"MpocneKkTMBHA OLLEHKA HA coBCTBEHUTE pUCKoBe
(FLAOR)" unu nssectHa ote kato "CobcTtseHa
OLEHKO HA PUCKA K1 NaaTexxocnocobHocTTa”
(ORSA/COPI), kouTo ce 1M3nonN3BaAT B MPOLLECA HA
B3eMaHe HO peLleHns 1 HA CTPATernyeck aHanms.
Ta vMa 30 uen aa oueHW, No NPOCNEKTUBEH HAYMH,
0BOLLIOTO U3MCKBAHE 30 MIATEXOCNOCOBHOCT,
CbOTBETCTBALLO HO KOHKPETHUA PUCKOB MPOodUs Ha
BCAKA 3ACTPAXOBATENHA KOMIMAHMS.

OTnpasHa Touka 3a COPI1 e cbnocTaBKA HA
PE3YATATUTE OT PA3INYHU ChLLECTBYBALM MPOLECH
30 ynpaBeHne Ha pucka. 3a aa ce manbaHm COPT],
AnnaHy, Tpabea aa:

* /I3roTBr pMCcKOBA CTpATerng, KoaTo AcHO aedrHUpPA
PUCKOBUSA ANETUT NPU U3MbJIHEHUETO HA BU3HeC
uenuTe;

* V13BbpLum OueHka Ha Ton puckoseTe (OTP), 3a aa
MAEHTUOULMPA, OLEHM U, KO € HeobxoarMo, Ad
npeanpremMe AenNcTBUS Mo orpaHUYaBaHE HA
PUCKOBETE, KOUTO NPEeACTABNABAT HAW-TONAMA
OMACHOCT;

* /I3umcnaBa pUckoB KANMTA MO OTHOLLIEHME HA
BCUYKM MA3APHN, KPeaUTHW, MoANMCBAYECKN, B1sHec
M OMNepALMOHHU PUCKOBE U1, AKO € HeobXoAnMO,
AHONM3MPA eCTeCTBOTO W CTEMEHTA HA MoA3nTe oT
OMBePCUOUKALMATO, OTPA3EHN B pe3ynTaTuTe 3a
PUCKOBUS KAMUTAT;
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+ M3uncnaBa HOAMYHUA KANUTA, KOWTO Ad NoKpue
puUckoBeTe (HaMyeH KanuTasa Unm olle — ,cobcTBeHU
cpencTBd’), KAKTO 1 Ad onpeaenn nasapHaTa
CTOVIHOCT HA BCUYKM aKTMBM (BbanaHc no nasapHa
ctomHocT — BlNC) n TexHnyeckr NpoBmsnm;

* MI3uncnaBa, ako e NpuaoXKmnMo, MKOHOMUYECKN 1
PErynaTOPHU U3UCKBAHUSA 30 MIATEXOCNOCOOHOCT U
TAXHATA YyBCTBUTENHOCT KbM PA3INYHK CTPecC
cueHapun.

TEKYLLN HYXXON OT NNATEXXOCNOCOBHOCT

HAJIMYEH KATTUTAN

TEXHUYECKN
PE3EPBU U OPYTU
NACUBMU

AKTMBU NO
MA3APHA CTOMHOCT

APYITU

MNATEXXOCNOCOBHOCT

MOJE/ HA PUCKOB
KAMUTAN

OrPAHUYEHUSA HA
MOZENA

PUCKOB KAMUTA

KOPEKUWUU

HEOLEEHUMU
PUCKOBE

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

Pesyntatute u 3akntouenmata ot COPlT cneaBa aa
6baAT AOKYMeHTUpAHM B [loknaa 3a pe3yntatmTe oT
COPI1, KOMTO BKIOYBA LSANIATA CBBP3AHA C PUCKA
MHbOPMALMS, KOATO € OT 3HAYeHMe 3 UANOCTHOTO
30K/IOYEHKe 3a cOBCTBEHA OLIEHKA HA PUCKA W
nnartexocnocobHocTTa. MNogroreaHeto Ha COPT
OOKNOA0 Ce KOOPAMHNPA OT GYHKLMATA 3d
yApaBAeHne Ha pucka Ha [pynaTa.

BbAELLN HYXXAN OT NJIATEXXOCNOCOBHOCT

NJAHUPAH HAJTUYEH KAMUTAN

MJAH 3A MJIATEXXOCNOCOBHOCT

BU3HEC U
PUCKOBA

CTPATErns

NJAHUPAHO HUBO
HA PUCKOB KATMUTA
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Nnaesa V - PuckoB npodun
PuckoBu Kareropuu

3a uenuTte Ha d)l/IHOHCOBOTO M3MepBaHe, UANOCTHUAT
PUCK MO OTHOLLEeHNEe HA OoUueHbYHATA CTOMHOCT ce
pO36I/IBO HA PUCKOBW KATEropunn, KOUTO Ce pasgenart
AOMbJ/IHNTENTHO HO OCHOBHU PUCKOBE.

CrnenHuTe PUCKOBK KATErOPUN N CbOTBETHUTE 1M
PUCKOBE MOraT Ad BbAAT KOIMYECTBEHO OLEHEHM HA
6a3aTA HA METOLOMOMMATA 30 PUCKOBUA KAMUTAN
(konmnuecTBeHU prickoBe) 1 Tpsabea Aa 6bAAT
KAMUTAU3UPAHN T.€. MOKPUTU OT COBCTBEHMN
cBOBOAHM CPeacTBa:

1. NasapHu puckoee

HCBCIle/ITe pmnckose (CbOTBeTCTBl/Ie HA aKTMBU N
HOCMBM) CJd pUCKOBE, CBbP30dHM C HEOYOKBAHN
npoMeHn B NAa3dpHNTE UeHN U NAdpaMeTpun,
Bvdeln Ha d)VIHC]HCOBI/ITe nasapuy, KoMTo Morat ad
npeagmnsBnkaT 3CII'Y6VI OT HeCbOoTBeTCTBME HA AKTUBU N
nacueu, ocobeHo npu NoKpmBaAHe HA TrAPAHTUNPAHU
XBA:

1.1 Kanutanos puck
PrckbT oT 3aryba, Koato Moxke Ad HACTbAW Npw cnaf

B LLeHUTe HA OKLMKW HO KANMUTAIO0B NA3ap MK HA
$OHO0BE N yUOACTUS, B PE3YNTAT HO KOETO

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

NopTdEeNbT HA APYKECTBOTO HE MOXe Ad NoKpue
CbOTBETHUTE 304b/HKEHNA U 1A OCUTYPU
HeobxoAMMATA AOXO4HOCT.

3amepBa ce ¢ npeanonaraemMmte OTKIOHEHNS HA
KAMUTANOBUTE NA3APU, BOAEWM A0 HAMAEHME HA
CTOMHOCTTA Ha NopTdeinna 1 o4aKBAHATA
[OXOOHOCT.

Ed)eKTM C uen HaMmangeaHe Ha KanNUTAaIoBUA PUCK:

OpyecTBoToO AKTUBHO HABMOOABA ABVMEHUSTA HA
KAMNUTANIOBUTE NA3APU U CNeaM 30 PAHHN
VHAWMKALMK, CBBP3AHM C HEBNAronpUATHIA NA3APHN
PA3BUTUS, KOUTO BUXA AOBENN [0 €BEHTYAHN
3ary6u. [1py»ecTBoTo HAMA NPAKTUKA Ad MNO4bPXKA
OVNPEKTHU MHBECTULMWN B KAMTANOBU NHCTPYMEHTU, d
BbB BMCOKO PENTUHIOBU KAMUTANIOBU B3AUMHM
bOHO0BE, KbAETO PUCKDLT € ANBEPCUDULMPAH MEX Y
ronsaM 6poit akUMn.

L‘|YBCTBI.’ITel1HOCT KbM KAMUTANIOB PUCK:

Lpy>xecTBOTO M3BBPLIBA CHAMM3 HO YYBCTBU-
TEHOCTTA OT MNPOMSAHA B MA3APHATA CTOMHOCT HA
KANUTONOBUTE CU MHBECTULIMK HA PerynsapHa
TpuMeceuHa 6a3a. CTAHAAPTHATA METOA0OMMSA HA
AnuaHy, ['pyn 3a oLeHKA HA TO3M CLEHAPUI BKIOYBA
CNaz HO NA30PHUTE LeHW HA KANUTANoBUTE
mHcTpyMeHT ¢ 30%. lNpr MaATepUANM3MPAHE HA TO3M
cueHapuit kbM 31.12.2024 r. ebekTbT BbPXY KANUTANA
HO OPY>KeCTBOTO € CMaf B pa3Mep HaA /78 xun. nB.
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1.2. JluxseH puck

PUckbT oT 3aryba, Ab/xKAL, Ce HO HEraTUBHA
MPOMAHA HA NA3APHUTE NMXBEHW NPOLEHTH,
HaNpUMep aKo ObALWMAT IUXBEH AOXO[ € Mo
FAPAHTUPAHU NIMXBEHWN NPOLEHTY, GUKCUPAHN B
300b/HKEHUATA (TexHUYecknTe pesepsu). JlnxBeHaTa
UYBCTBUTEJTHOCT Ce M3MEePBA Upes CTAHAAPTUIMNPAH
noaxo/ rno MeToad HA MATYPUTETHUSA AUCOANAHC 1
nMo MeToAd HA AOPALUMOHHKA AMCOANaHC.

MepKM C uesn HaMansgBaHe HA IMXBeHUA PUCK:

[pyxecTBOTO cneau Ha perynapHa 6asa
OBVIXKEHNETO HA NINXBEHWTE PABHULLA UM CbOTBETHUTE
NPOMEeHU B MNA3APHUTE CTOMHOCTU HA AKTUBUTE U
nacuBUTE B NA3APHUA BANAHC, C LIeST OCUrypsaBaHe
HO MAKCUManeH BanaHc Ha Apaumata. Beuukm
MATEPUATHN AEBUALIMN CE€ KOMYHUKUPAT
CBOEBpEeMeHHO ¢ oTaen VIHBecTuumn, ¢ uen
npeanpreMaHe Ha CbOTBETHUTE MEPKK 30
HOMaIeHMe Ha 3arybuTte B cieAcTBre HA NoBKLLEH
JINXBEH PUCK.

qYBCTBMTeﬂHOCT KbM JINXBEH PUCK!

Lpy»KecTBOTO M3BBPLUBA AHAMN3 HA
YYBCTBUTETHOCTTA OT MPOMAHA B JINXBEHUTE
PABHULLIO HO PerynsapHa TpuMmeceyHa 6asa.
CraHagpTHATA MeTononorna Ha Annay, ['pyn 3a
OLEHKO HO TO3W CLIEHAPWM BKIHOUBA MPOMEHU B
HMBATA HO CPOYHATA CTPYKTYPA HCO IMXBEHUTE
paBHULLA ¢ +/- 100 6.7. [Jpy>KecTBOTO OLeHsBA
edeKTA KAKTO BbpPXY MHBECTULMMUTE OT CTPAHATA HA
OKTVBQ, TAKA U MPOMAHATA HA HAW-0006paTa
NA3dPHA OLLEHKA HA 3ACTPOXOBATENHUTE
300b/HKEHUS, B CIeACTBME HA CMNOAd B Cydn KPUBUTE,
M3MON3BAHM 30 AMCKOHTUPAHE, OT CTPAHATA HA
rnacuea.

+ [Npu cMynMpaHo yBenMYeHre Ha CPOYHATA
CTPYKTYPA HA NUxBeHuTe paBHMLLa cbe 100 6.7 ce
Habmogasa cnag ot 3,484 xun. n.. (AKTUBUTE
HOMGABAT NoBeYye OT NACUBUTE);

+ MNpu cumynMpaHo HamManeHe HA CPOYHATA
CTPYKTYPA HA NUxBeHuTe paBHMLLa cbe 100 6.7 ce
HabnoaaBa pbeT oT 3,919 xun. nB. (AKTMBKUTE ce
yBENMUYABAT MoBeYe OT NacKBUTE).

EdekTinTe BbpXy MIATEXXOCNOCOOBHOCTTA HA
Hpy»ecTBOTO ca KAKTO Clensa:

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

Bbasos
CLUEHAapUi

Crpec
cueHapui

IR up +100bps

KanutanoBo nsmnckBaHe 29,945 29945
30 MNJIATEXOCNOCObHOCT
KoeduupyeHT 3a 999% 7%

nJaTexxocnocobHocT

Bbasos
CLUEHAapui

Crpec
cueHapui

IR down -100bps

68478 72398
K

anmTanoBo U3NCKBAHe 29[945 29[945
3a I'In(]Te)KOCI'IOCO6HOCT
K

oepuument 30 229% 242%

MAaTeXXocnocobHocT

1.3. BanyTeH puck

ToBa e pUCKBT OT 3aryba npu HebNAronpUATHN
NMPOMEHN B ABMKEHMETO HA BAYTHUTE KypCOBe U
CbOTBETCTBMETO MEX Y AKTUBU U 3A4B/DKEHA.
iamepBa ce upes onpeaensHe HA OTKPUTATA
BAMYTHA MO3ULMA U Ype3 MOAENd 30 KOHTPOI HA
BANYTHUA puck no metoaa VaR (value — at - risk).
KoHTponupa ce upes BbBeaeHUTE TUMUTIA 1
NPABOMOLLMA 30 CAENKM C BAYTA.

Ed)eKTM C uen HaMmangdeaHe Ha BAnyTHusa puck:

Lpy>xecTBOTO AKTUBHO HABMKAOBA BANYTHATE CA
BanaHcosu nosunummn. [Mpu HeobxoOMMOCT BCAKA
OTKPUTA MO3ULMA Ce XeIXKMPA Ypes BAyTHN
bopybpan, KOUTO OCUTYPABAT AAEKBATEH BAYTEH
BANAHC 1 MUHUMU3MPAT PUCKA OT 3arybu 3a
Lpy>xecTBOTO, NPOU3TUYALLM OT NMPOMEHUTE BbB
BASYTHUTE KYpPCOBeE.

qYBCTBMTeﬂHOCT KbM BAJTYTE€H PUCK:

AKTMBHOTO ynpaBieHue Ha BANTYTHUSA PUCK, KOETO
Lpy>xecTBOTO NpUAAra CTPUKTHO HA eXXeMeCceyHd
6030, KOKTO U UCTOPUYECKM HADMOACBAHATA HNCKA
M30XKEHOCT HA BANTYTEH PUCK, HE HONAraT
M3BbPLUBAHE HA OHOMN3 HA YYBCTBUTENHOCTTA HA
Lpy>ecTBOTO KbM NPOMEHN BbB BASTYTHUTE KYypPCOBE.
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1.4. JlukBupeH puck

PrckbT oT 3aryba nopaam onacHOCT OT HEBb3MOXKHO
nocpeLlaHe HA TekyLM MM 6baeliy 3a0b/HKeHNs B
CPOK, HO PA3YMHA LLEHT, UM Bb3MOXKHOCT 30 TAXHOTO
nocpellaHe, HO NpKY 3anNIdLLdHe HO BUCOKA IUXBA
VN FONAM JAUCKOHT. VI3MepBAHETO HA NIMKBUOHOCTTA
Ce OCHOBGBA HA OHAM3 HA MAPUYHWTE MNOTOLM, MPU
KOETO AKTMBUTE 1 NACUBUTE CA BKIIOYEHN B
"NagexHa Tabamua”, ¢ aKyMyMpaHe Ha HETHUTE
NO3MLMM 30 BCEKM CbOTBETEH MEepuoS.

Ed)eKTVI C uen HaMmangdBaHe HA JIMKBUAHUA PUCK:

JINKBNAHWAT pUCK ce HaBMOAABA U AHAIU3UPA Ypes
M3BBPLUBAHETO HA PEryIAPHN AHAMN3K HA
MATYPUTETHATA CTPYKTYPA HA 3ACTPAXOBATENHUTE
300b/HKEHNA U AKTUBUTE, U3MOMA3BAHN 30 TAXHOTO
nokputre (ALM analysis).

ANeKBATHATA OLEHKA HO 6A3a M3BbpLLEHNTE
AHAMU3M OCUMYPABA HEODXOAMMATA CTEMEH HA
ONBEPCUDUKALMA HA 3AOBKEHUATA U IMKBUAHN
CpencTBA 3d U3MIALLLAHETO UM CbODPA3HO
NAAEXHATA UM CTPYKTYPC U NA3APHNTE YCIOBMA.
Bcmukm ycTaHoBeHN GaKTopK, Cb3A0BALLM MOBULLEH
NVKBUEH PUCK, C& CMEKYOBAT Ype3 aAanTUpaHe Ha
WMHBECTUUMOHHATA NOoAUTUKA Ha dpyxecTBoTO.
Lpy»ecTBoTO € Npreno BbTPeLLHM NPABUId 3d
yNpaBAeHne HA NVKBUAHOCTTA, B KOUTO Ce
onpefensaT aAeKBATHW CTPATErNMN U LLeNnecbobpa3HM
MepPKM 3a U3MbJHEHMETO MM C LeNl NPeooNABAHE HA
€BEHTYQNHNSA HeLOCTUI HA JIMKBUAHW CPeACTBA.

l'|YBCTBMTeJ1HOCT KbM JINKBU4EH PUCK:

Lpy»ecTBoTO NPUAAra CTPUKTEH MOHUTOPVIHT 1
OKTUBHO YMNPABAEHWE HA IMKBUAHUA PUCK, KOETO
MUHUMU3UPA HEBB3MOXHOCTTA [d NoCcpeLLHe
304Bb/DKEHNATA CU MO 3ACTPAXOBATEHN LOrOBOPMU.
Lpy»ecTBoTO U3roTBA HA peryaapHa 6a3a niaHose
30 IMKBUAHUTE CU HYXXAM, CbIrNACHO YTBbPAEHATA
BbTPELHA MeToAoorna Ha AnnaHy, [ pyn, KaTo YacT
OT NPOLECT MO MOHUTOPWVIHI 1 OKTVBHO YrpdBieH e
HO NMKBUAHWA PUCK. [Tpn M3roTBsaHE HA NIOHOBETE Ce
NPWIAraT 1 CTPECOBU CLLEHTPUM, CUMYINPALLM PA3KO
NOBULLEHME HA IMKBUAHNTE HYXKOW AU HOMAIABAHE
HO M3TOYHULIMTE HA NApUYHKM noToum. Ha 6a3a
WN3rOTBEHUTE AHAMN3K, MOXKE [0 Ce 3AK/IoUN, Ye
PUCKbBT OT HEAOCTUI HA JIMKBUAHOCT OT CTPAHA HA
LpyxecTBoTo B 1-roguLleH nepros e cBeieH 40
MUHUMYM, NpeaBua NOAAbPXAHETO HA AOCTATbYEH
no obem nukBuaeH bydep (KaTo Napu 1 NAPUYHM
ekBuBaneHTn, UK, v T.H.).

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

1.5. Puck, cBbp3aH € HEABMXXUMU UMOTHU

PrckbT oT 3aryba, KoATo MoXe Ad HACTBMK MpW crnag,
B LLeHUTE HA MMOTHUS NA3dp, B PE3YNTAT HO KOETO
nopTdennbT Ha [pyxecTBOTO He MOXe Ad NMoKpue
CbOTBETHUTE NACUBM U A0 OCUINYPU HEOOXOAMMATC
[OXOAHOCT.

Mepku ¢ uen HaMansiBaHe HA PUCKA, CBbP3AH C
HeABMXXUMU UMOTU:

Lpy>kecTBOTO M3BbPLIBA peryigapHa roamniHa
OLLEHKAO HA HEABWKMMUTE CU MMOTU Ype3 BbHLLEH
oueHuTen.

YyBCTBUTENIHOCT KbM PUCK, CBbP3AH C HEABWXUMMU
MMOTMU:

[py»ecTBOTO U3BBPLLUBA AHAMN3 HA
YYBCTBUTEIHOCTTA OT MPOMAHA B NA3APHATA
CTOMHOCT HO MHBECTULMUTE CU B HEABMXKMMU NMOTU
HO perynapHa TpuMeceyHa 6asa. CTaHAApPTHATA
MeTomonorva Ha Anvary, ['pyn 3d oUeHKd Ha To3u
CUEHAPWI BK/IOYBA CMA HA NA3APHUTE LEeHW HA
HeaBWKMMUTE UMOTK ¢ 30%. [Npn MaTepranmsnpaHe
HQ To3M cleHapuii KbM 31.12.2024 1. ebekTbT BbpXy
KAMUTONA HO OPYXKEeCTBOTO € CNAf B pa3Mep Ha
3,983 xun. n..

EdekTiTe BbpXy NMIATEXXOCNOCOOHOCTTA CA KAKTO
cnenBa:

basos
cueHapum

Crpec

RE down -30%

cueHapum

68478 64,496
KOHVITOHOBO N3NCKBaAHe

29,945 29,945
3a MJIATEXOCMNOCOOHOCT
K
MNJATEXXOCMNOCODBHOCT

1.6. Puck, cBbp3aH ¢ KpeAUTHUSA cnpeg,

Puck oT 3aryba, Nporsnmsalla oT YyBCTBUTENHOCTTA
HO CTOMHOCTTA HA AKTUBUTE, MACUBUTE U
bGUHAHCOBUTE UHCTPYMEHTU KbM MPOMAHATA B
HWBOTO UM BONATUIHOCTTA HA KPeanTHUTE
cnpenoBe HAA CPOYHATA CTPYKTYPA HA 6e3prckoBms
SIMXBEH MPOLEHT (PUCK, CBBP3AH C IMXBEHNS cnipem).

E¢eKTM C uen HaMmansgeaHe Ha pUCKA, CBbP3dH C
KpeautHua cnpea:
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EdekTMBHOTO yNpaBieHne Ha cnpes prUcka Ha
Lpy>xecTBOTO BKNOUYBA MHBECTULIMOHEH KOHTPOJT U
MOHWUTOPWHI HO MOPTHENIA OT MHBECTULMOHHMN
axkTvBn. Cnpen pUCKbT ce HOMANABA Ype3 noabop Ha
VHBECTULMOHHU OKTUBU C A00BP KPeaUTeH PenTUHT.

HyBCTBUTENIHOCT KbM PUCK, CBbP3AH C KPEAUTHUSA
cnpea;:

Lpy>xkecTBOTO M3BbPLIBA GHANN3 HO
YYBCTBUTETHOCTTA OT MPOMSAHA B MA3APHATA
CTOMHOCT HA MHBECTULIMOHHUTE CU AKTUBM,
NoANeXAlLM Ha cnpeq pUcK, HaO TpMMecedHa 6asa.
CTaHaapTHATA MeTogonorna Ha Anuanuy, I'pyn 3a
OLLEHKAO HA TO3M CLLEHAPUI BK/IOYBA YBEMYEHME HA
KpeanTHua cnpes cbe 100 6.7.

[Mpn MaTepUAM3NPAHE HA TO3M CLEHAPUIN KbM
31.12.2024 r. epeKTbT BbpPXY KANUTANA HA
APY>XeCcTBOTO e cnaa B pasmep Ha 17,423 xun. n..

EdekTnTe BbpXy NAATEXOCMOCODHOCTTA HA
Lpy>xkecTBOTO Cca KOKTO creaBa:

b Cc
cueHapuii | cueHapwmia

Co6CTBeHV| cpe,D,CTBo 68,478 51,056
KanutanoBo nsmnckBaHe
29,945 29,945
30 MJIATEXXOCNOCOBHOCT
K
SEQUIIELT 26 229% 170%

MJIATEXOCNOCObHOCT

1.7. PUck, CBbp30aH C NA3ApPHA KOHLEHTpaLUs

HombAHUTENHM PUCKOBE 3d 3ACTPAXOBATENHOTO
OPYXKECTBO, MPOUITUUALLM WU OT JIUMCA HA
OMBEePCUOUKALIMA B MOPTHENNIa oT AKTUBM, UK OT
rONIAMA PUCKOBA EKCMO3ULMA, CBBP3AHA C
HEM3Mb/IHEHWE OT CTPAHA HA eOVH EMUTEHT HA LEeHHU
KHUXKA UM HA TPYMA OT CBbP3AHM eMUTEHTM.

Ed)eKTM C uen HaMmangeaHe Ha pUCKA, CBbP3dH C
NAasdapHa KOHUeHTpauus:

Lpy>xxectBoTO MMa fobpe amsepcudbUumpaH
VMHBECTUUMOHEH NMOPTdEn OT AKTUBK, KOETO He
HaNara crneumdudH Mepkm 3a ynpasnieHue Ha
PUCKA B TA3M KATErOpUd, KOKTO M AHAIN3 HA
YYBCTBUTETHOCTTA KbM PUCK OT KOHUEHTPAUMS.
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2. KpeguteH puck

KpeaonTH1TE prckoBe NPOU3IM3AT OT BEPOATHOCTTA
OTBETHATA CTPAHA B eAHA GUHAHCOBA CAEeNKd Ad He
M3MbJHU CBOUTE JOrOBOPHM 304B/IKEHWSA, NN
NPOMSHA B KPeAMUTOCNOCOOHOCTTA HA OKr3Hec
NAPTHBOP, B PE3YNTAT HA KOETO NPUTEXATENAT HA
AKTUBA MPETbPaBd 3aryba; KpeaAUTHUAT PUCK
CbABPXKA [BA KOMMOHEHTA: PUCK OT HEU3MbJIHEHWE
HO KOHTPAreHTA B CAEMKATA N PUCK OT GAYKTYALMM.
KpeOnTHUAT prck B ACeHA CAEKA € PaBeH Ha
OUAKBAHATA 3Arybad Npu HeM3MbHeHWe OT CTPAHA
HQ KOHTpAreHTa. Tasum 3aryba e paBHA HA
npeanoniaraemMmnsa pasMep Ha 3arybata npu
HEeW3Mb/IHEHWE, YMHOXXEHA MO BEPOATHOCTTA 3d
HEeW3Mb/IHEHWE OT CTPAHA HO KOHTPAreHTa:

. VIHBeCTMLI,MOHeH KpedunTeH PUCK € PUCKDT OT
Hensnb/HeHWe HA 3d4b/IXeHWe nopagn
HEBDB3IMOXHOCT UJTN HeXXeNaHWe HA KOHTPAreHTa, Mam
NMPOMAHA B HeroBatd FU'IOTe)KOCﬂOCO6HOCT, nnn B
CTOMHOCTTA Ha obe3nevyeHneTo no MHBECTUUMNOHHA
caenka. PUckbT Moxe aa ce OrpaHNYM Hpes
,D,VlBepCMd)VlKOLI,VIQ HQ eKcnosnummTe rno Takned
Cbl/IHOHCOBI/I MHCTPYMEHTW.

° KOHTpOreHTeH KpeanTeH PNCK € PUCKDT OT
Hensnb/iHeHMEe HA JOroBOPHO 3d4b/IXXEeHNE OT
CTPAHA HAO KOHTPAreHT no KOHKpPeTHA CcAesKd,
HanpuMep — 3deMo-nosiyyqaresn, eMUTeHT HA LeHHN
KHV>XA UK Npe3acTpaxoBaTers.

MepKM C uen HaMangeaHe HaO KpeguTHUA pUCK:

Lpy>XecTBOTO MUHUMN3NPA KPeAUTHUA PUCK Ypes
WMHBECTUUMOHHATA CU MONMTUKA: MHBECTUPAHE
NpPearMHO BbB BUCOKOKAYECTBEHWN LLEHHU KHKA U
OMPAHNYABAHE BUCOKATA KOHLEHTPOLMA HA
noptéenna. Kbaeto e nprueMnmeo, ce nsbumpat
obesneveHn nHBecTULMK. [1obpe AnBepcudUUMPAHN
nopTdennv ce M3NCKBAT 3a BCUYKN KOMMAHUM OT
Mpynata. KoMnaHnaTa nma onpeaenexHmn
WNHBECTULMOHHU IUMUTU, C KOUTO Ce KOHTPOMPAT
KYMYAUMUTE HA KPeaUTeH PUCK KbM Ad4eH
KOHTPArEeHT.

Mo oTHOLEHME HA KPeOUTHUS PUCK, MPOU3TUYALL, OT
NpPe3acTPAXoBATENHATA AerHOCT, [py»ecTBoTO
noaAdUPAa NPE3aCTPAXOBATENHUTE CU MAPTHBOPW HA
6030 BUCOK KpeanTeH penTuHr.

23



Allianz (@)

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

24



