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BbBepeHue

HacTtoawmar nokymMeHT npeactasnasa OTyeT 30
NAATEOCMOCOOHOCT U GUHAHCOBO CbCTOSAHME HA
3A "Eneprua” 3a 2024 r. (HOpUYaHO Mo-a0sy
JdpyxectBoTo"). [NybnnKyBaHETO My e 3a0b/HKNTENHO
CbIIACHO U3NCKBAHWATA HO ANPEKTUBA
JnaTexxocnocobHocT II", BanuaHaO 30 BCUYKMK
30CTPAXOBATENHU APYXKECTBA B PAMKUTE HO
EBponeiickusa cbios. [lokyMeHTbT ce cbeTou oT 10
pa34end, KOUTO ONUCBAT DM3HeC CTpATernaTa m
npeacTaBaHeTo Ha [py»KecTBoTo, pUCKoBMA Npodun,
CUCTEMUTE HA YMPABNEHUE U KOHTPOJ, NoAX0oAnTe 3a
YyNPABEHNe HA KAMUTAIA M AKTYQTHATA KANUTOIOBA
Mo3MUMA, KAKTO M OLLEHKATA HA GKTUBUTE 1 NMACUBUTE
no ,InaTtexxocnocobHocT II".

IkoHoMMYecka obcTaHoBKa npes 2024
3MUHONATA FOAMHA OTHOBO 6e M3Mb/HeHd ¢
NpPean3BUKATENCTBA KAOKTO B MKOHOMUYECKU, TAKA 1
B reonosimtnuieckn niaH. Havyanoto Ha 2024 r.
3AMNOYHA C HOEX W 3a NO-TONAMA CTABUAHOCT, crep,
KATO rNobanHATa rHONALUMA 3aNoYHA Aa ce 3006aBg,
ad IKOHOMUYeCKUAT pacTex B EBpona n CALLL
AEeMOHCTpUpALLE MPU3HALM HA YCTOMYMBOCT.
Bbnpeky ToBg,peanua BbHLIHK GAKTOPU 3ACUINXA
HECUINYPHOCTTA, KOETO AoBede A0 KONebaHMsa Ha
OUHAHCOBUTE MA3APU N MOBULLIEHO HAMPEXEHNE B
CBETOBHATA TbProBUS.

BoeHHUTe KOHGAMKTY B YKPAMHA 1 banskua natok
NPOABMKMXA AA ObAAT 3HAYUM NITOUHUK HA
HecTabunHocT. ECKanaumMaTa Ha HAMpeXeHneTo B
YepBeHO Mope 1 3aTPYAHEHUATA B
KOPaOONNCBAHETO MOBAUSAXA HA MNOOANHUTE BEPUMN
30 AOCTOBKM, KOETO [oBeAe A0 NOCKbNBAHE HA
penuua cypoBUHW. B AonbnHeHMe, HOPACTBALLOTO
reonoIMTUYECKO MPOTMBOMOCTABAHE Mexay 3anaad
1 Kutan okasa BavsHUe Bbpxy TEXHONOMMYHUTE

CEeKTOPU N MeXAYHAPOAHATA TbproBNA

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

Mpes 2024 r. nHdbnaumaTa B rnobaneH Mawabd
MocTeneHHo ce 3ab0BU, HO OCTAHA HA NPeAULLHUTE
OBNrOCPOYHM CPEAHUN HUBA.

30 3aCTPAXOBATENHATA NHAYCTPUS KIOYOBUTE
npeaussukaTencTea npes 2024 r. 6axa CBbp3aHU C
MOKPONKOHOMUYECKUTE GAKTOPU, PErynaTopHUTE
NMPOMEHU N HOPACTBALLMTE KIUMATUYHU U
KnbeppuckoBe. VIHGAAUMATA oKa3d NPAK edekT
BbPXY PA3XOAMUTE 3a M3MIALLOHE HO NPEeTEHLN,
0COBEHO B CErMEHTUTE HA UMYLLLECTBEHOTO U
OBTOMOOWMIHOTO 30CTPAxXoBaAHe. Brnpekn
npeau3BUKATENCTBATA, 0bade, B cleAcTBMe HA
PA3YMHO 1 KOHCEPBATVBHO YMNPAB/IEHNE HA
noptdennmTe 1 cTpora noanmMcBAYecKa AUCUMNIMHG,
PEHTABUNIHOCTTA He belle 3acerHaTa ocobeHo
cunHo. Lo ce kacae 0o GUHAHCOBOTO ChCTOAHME U
VHBECTULMOHHATA MONUTUKA HA [py»xecTBoTo, npes
roAVHATA TO MPOAB/MKM AC CMA3BA KOHCEPBATVBHA
MOJIUTVKA HO MHBECTMPAHE KATO OCHOBHUTE
TPAH3AKUMMN BAXA U3BBPLUBAHU C AbPXXABHU LIEHHMU
KHWKA.

Lpy>kecTBOTO O4YOKBA A4 MPOAB/IKU AC MOAABPIKA
QAEeKBATHA KAMNUTOAMOBA NO3ULMS, MOCTUMANKIA
M3UCKYEMUTE HUBA HA MIATEXXOCMOCOOHOCT Mpu
CNa3BaHE HAO 30KOHOBUTE pPeryaumm.

BbusHec Moaen un cTtparerusa

[py»KecTBOTO MPUTEXABA NMLIEH3 30 M3BbPLIBAHE
HO 3ACTPAXOBATENHA W MPE3ACTPAXOBATESHA
AerHOCT U paboTu No yTBbpaeH oT KoMurcnata 3a
OUHACOB HAA30P 3ACTPAXOBKU. [py»KecTBoTo
KNACUPULMPA 3ACTPAXOBATENHUA C NopTdeln B 6
rPynu OT AOrOBOPW, CbIIACHO U3UCKBAHUATA HC
J[naTexocnocobHocT II" — KOTo ocHOBEH a1 3aemMa
rpyna ,/IMyLLecTBEHO 3ACTPAXOBAHE U
MPOMOPLIMOHANHO NPE3ACTPAXOBAHE CPELLY MOXXAP U
apyrv 6eacTeyay
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Nnaea | - OnucaHue n
pesynTaru ot AenHOCTTA

OCHOBHUAT NpeaMeT Ha AenHocT Ha 3ALL
,EHepruna” e obLIOTO 30CTPOXOBAHE.
LpyKecTBOTO OCbLLIECTBABO CBOATA AENHOCT HA
Teputopuata Ha Penybnvka bvarapus.

[Mpe3 2024 r. He cO Bb3HUKHANM CbLLECTBEHM
npomMeHu 3a [pyecTBOTO, KOUTO Ad OKCHKAT
CblLEeCTBEH edeKT BbpXy AeMHOCTTA MY U BbB
BPBb3KA C PUCK MEHUOXKMBHTA, B TOBA YMCO
OU3HEC KOMBUHALMK, MPEXBbPASaHE HA
nopTdoNna, NPOMAHA B COOCTBEHOCTTA MK
NPECTPYKTYPUPAHMUSA.

[Mpe3 uammHanata 2024 rogyHa 3AL ,Exeprug”
NPOABIKN U3MBIIHEHWETO HA OCHOBHUTE Lienu,
30/10XKeHn B [MporpamaTta 3a AelHOCTTA, d
NMEHHO:

- NOCTUraHe HA edeKTUBHOCT U
[OXOAHOCT;

- FAPCHTUPAHE HA KAYeCcTBOTO HA
obcny>KBAHE B YCIOBUATA HA BUCOKA
KOHKYPEHTHOCT,

- obe3nevyaBaHe HA HOAEXAHA
NPe3acTPAXOBATENHA 3ALMTA, YCbBBHP-
LEHCTBAHE HA MPAKTUKUTE 30 OLEHKA HC
PUCKOBUTE GAKTOPU B EHEPIreTVKATQ;

- PeaM3nNpPaAHe HA NPEBAHTUBHM
nporpamMy, Lenaum peaykumsa Ha BEPOATHOCTTA
OT HACTBMBAHE HA 3ACTPAXOBATENHN CbOUTUA C
FONAMA TEXECT B EHEPIrMnHN 0DEKTM.
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1. 3acTpaxoBarenHa genHocT

ObWMAT pasMep HA PeaM3npPaHUa
3acTpaxoBaTeneH npuxon npes 2024 rogmnHa e
15,397 xun. nB., KATO € Peann3nPHO HAMAEHME C
1% cnpsamo 2023 r.

TpPOAULMOHHO OCHOBEH Oan B nopTdenna Ha
3AL ,EHeprua’ npeacTaBnABAT 3ACTPAXOBKUTE
JMupyctpmranen noxap” (Bvx Tabavua 1).
ObWaTa cymMa HA U3MNATEHUTE 3ACTPAXOBATENHMU
obesueTeHna npes 2024 r. e 308 xmn. nesa, npes
2023 rogmHa cymaTa belle 267 xus. NeBd.
Pasxoante kbM 31.12.2024 r. (3BbH pasxom rno
3ACTPOXOBATENHU YCAYIM U HETeH pe3ynTaT oT
OBPXKAHW MPe3aCcTPAXoBATENHU JOrOBOPW) Ca B
pazmep Ha 1,094 xnn. NB. 1 BKIKOUBAT APy
OUHAHCOBM PA3XOAMN N PA3XOAM OT NPEOoLeHKd HA
M3000EHM 3ACTPAXOBATENHM AOrOBOPU — 246 XN
NB.M APYTr ONePATUBHIN PA3XOAN B pA3MeEp HA
848 xnn ne

[Meyanbata 3a 2024 r. cnen, 4aHbumn e 7,469 xun.
/B., d 30e4HO C ApYyr BCeobxBATEH 40X04 oOLmMAT
BCeoOXBATEH A0X0/ e B pasmep Ha 7,905 xun. ne.

OT AHONM3a HO 3ACTPAXOBATENHATA AENHOCT ce
BV A, Ye [pyKecTBOTO Mpoab/HKABA
KOHLUEHTPAUMATA BbPXY 3ACTPOXOBKMU
MHOyCTpraneH noxap.

2. lNpe3acTpaxoBaTenHa AeAHOCT

XAPAKTEPUCTUKNTE HO EHEPTUNHUTE OBEKTI 1
cneumndUYHUAT PUCKOB NPodUs HA
3acTpaxoBaHuTe oT 3AL ,EHeprua” akTmem
N3UCKBAT NPABUIHA W MPELIM3HA OLEHKA HA
PUCKA M HEFOBOTO MpepasnpeaenaHe ypes
MEXAHU3MUTE HA NPEe3aCTPAXOBAHETO.
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PasmMepbT HO OCUTNYPEHNA MPEe3aACTPAXoBATENEH
KAMNAUMTET U TO3M HA CAMO3AAbPXKAHETO MO
PA3NYHUTE NPE3ACTPAXOBATENHM AoroBopn HA AL
,EHeprua" ca B cbotBeTCTBME C GUHAHCOBUTE
Bb3MOXHOCTY Ha [pyecTBOTO, MpUHUMAUTE U
npaBMNaTa, onpeaenenu ot Anvanu ['pyn 3a
OCUMYPABAHE HA KAYeCTBEeHd Mpe3acTpaxoBaTe HA
NPOrpAMa (B T.U. U 344b/IXKUTENHUA 3A CleaBaHe
CMMCbHK C 0400PEHN MPE3ACTPAXOBATENN (CEKIOPUTU
JIUCT), NpeaocTaBeH oT AnnaHu, MioHxeH, B KOMTO
M3UCKYEMUAT MUHUMAIEH PENTUHT 3a
NpPe3acTpPAxoBATEN 30 KpATKOoCcpoyeH busHec e A no
Standard & Poor's), KOKTo 1 B cbOTBETCTBUE C
peleHnaTa Ha CbeeTd Ha [dupekTopnTe HA
Lpy»xecTBOTO.

KoMnaHusa
SWISS RE EUROPE S.A.

MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG

HANNOVER RUECK SE
CHUBB EUROPEAN GROUP SE
W.R.BERKLEY EUROPE AG
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Mopaan orpaHUYEHNTE Bb3MOXHOCTU HA BbTPELLHWA
npesacTpaxoBaTeneH nasap, JpyxecTBoTo
OCBLLECTBABA MIACMEHT HA NPEe3aCTPAXOBATENHOTO
MOKPUTME HA MEXAYHAPOAHO PABHULLIE, KATO
NAACUPA YACT OT NoeTUTe pUckoBe HA JToHOOHCKMA
npesacTtpaxoBaTeneH nasap v B Allianz SE.

Mo TO3WM HAYMH € OCUIYPEHO LIAIOCTHO 1 AEKBATHO
MPe3acTPAXOBATEHO MOKPUTUE HA HAM-
BVICOKOPUCKOBUTE OKTUBU U AENHOCTU MO
opuruHanHute nonvum Ha ,HEK" EAL] (B ToBa vmcno
BELL 1 a30BupHM paiioHn).

Hakou oT OCHOBHUTE MPE3ACTPAXOBATENN, KbM KOUTO
3AL EHeprna” ueampa p1ckoBe Ca, KOKTO CreaBa:

Pentnnr
(S&P)
AA-

AA
AA-
AA

A+
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3. PerpecHa peiHocTt

ObWWAT pasmep HA Peann3nPAHNTE NpYXoam oT
YyMPOXKHEHa perpecHa aenHocT npes 2024 roanHa ca
B pa3mMep Ha 44 xun. N1B., OCHOBHO MO OTHOLLEHME Ha
3aCTpaxoBKkKM ,Kacko".

4. JIukBUB,OUNOHHA OEeNHOCT

Han-BMCOK oTHOCUTENEeH O4a1 B U3MNIATEHUTE LWEeTU
30emMdaT Te3u No 3acTpaxoBku ,Kacko " ca B pasmMep
Ha 194 xun. nB. ¢ oTHocUTeneH aan ot 62,99%.
[MNAWaHMATA NO 3ACTPAXOBKU ,3nononykn” ca 64
xnn. nesa nnun 20,78 % oT obLlwaTa Maca Ha
MAAWOHUATA, TE3M NO UMYLLLECTBEHM 3ACTPAXOBKM —
39 xun. nB. n dopmmpart 12,66%, No 3aCTPAXOBKA

[ paxaarcka otroopHocT MIMC" - 11 xun. nB (3,38%).

OTHOWeEHWETO M3NAATEHN LWETH - 3ACTPAXOBATENEH
npuvxon € HaN-BMCOKO NPW 3ACTPAXOBKUTE OT rpyna
03 ,Kacko Ha MIC" 50,60%, cneasaHo rpyna 01
,3nononykn " = 17,27 % , 1000 ,[ paxkaaHCKa
otroBopHocT " = 2,74%, rpyna 08 ,MIHaycTpraneH
noxap” u rpyna 09 ,lLetn Ha nMywectea” — 0.3 %.

5. AHanus Ha d)MHOHCOBOTO CbCTOSAHUE

[MeyanbaTta cnen AoHbUM KbM 31.12.2024 roguHa e B
pasmep Ha 7,469 xun. nNB. 3a CblUMa Nepros HA
MWHOIATA rOAMHA PEe3yATATLT e Neyanba B pasmep
Ha 8,525 xun. ne. [Npe3 2024 roamHa ca
pa3npeneneHn AMBMAEHTV B pasmep Ha 7,459 xun.
nB.

6. TexHuuyecku pesyntar
KbM 31.12.2024 1. HETHUAT TEXHUYECKWN pe3ynTaT e

MONOXXUTENEH 1 € B pa3mMep 9,634 xmun. 1B. KATO € No-
HUCBHK B cpaBHeHMe ¢ 2023 1. ¢ 657 xmn. ..

OTYET 3A TJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.
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Tabnuua 1 TexHuuecku pesyntar kbm 31.12.2024 r. no BupoBe

3ACTPAXOBKHU:

/IMyLLIECTBEHO 3ACTPAXOBAHE 9,424 97.8% 9,520 92.5%
Kacko MIMC 240 2.5% 94 0.9%

['p. OTroBopHocT MI1C (331) -3.4% 246 2.4%

3nononyka 202 2.1% 205 2%
O0LWa rpaXXAdHCKA OTFOBOPHOCT 99 1% 226 2.2%

Lipyrv - - - -
9,634 100% 10,291 100%
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MNaea Il - Cucrtema 3a
ynpaBneHue

1. MNpaBeH cTaryc

3A[ ,Exeprua’ e 3acTpaxoBATEHO AKLMOHEPHO
Hpy»ecTBo, cbaaaaeHo npes 1993 r., cbe ceganuile
n pernctpauma B rp. Codua, n ocblLLEeCTBABA CBOATA
OENHOCT Mo obULOTO 3ACTPAXOBAHE B CbOTBETCTBME C
OEeNCTBALLOTO OBbArapCcKO 30KOHOAATENCTBO U
006punTe MPAKTUKU.

Lpy>xecTBOTO € Noa perynaumata Ha Komyecmnarta 3a
GUHAHCOB HOA30P, C AAPec HA yNpaBAeHre Y.
bynanewa" N2 16, rp. Codusa, P. Bvarapus.
Lpy>xectBoTO Ce nputexxasa oT ,AnuaHy, bbarapmna
XonauHr" ALl (50% y4dactue B KanNUTana;
perucTpupaHo Ha aapec yn. ,CpebbpHa” N2 16, rp.
Codwua) n apyxxectesa oT bbarapckua ExHeprmuen
XOOMHT.

KpalHo KOHTponMpallo nuue Ha ,AnnaHu, bbarapus
XonauHr" ALl (ydactue oT 66.16%) e Allianz SE
"epManHua, pernctpupaHo Ha aapec: KoniginstralBe
28, 80802, MioHxeH, N'epmManua — Allianz. Annanu, CE
'epMaHKMa e noa Haa3opa Ha HemckoTo denepanHo
yrnpaBneHe no erHaHcos Haazop ('‘Bundesanstalt
far finanzdienstleistung-saufsicht — BaFin"),
pernctpupaHo Ha aapec: Dreizehnmorgenweg 13-15,
53175, boH, ['epMaHmsa.

33.84% ot ,AnvaHu, benrapua Xonaunr" ALl ca B
NPUTEXAHWE HO MUHOPUTAPEH AKLIMOHEP 30eAHO C
GM3KN YNEeHOBE HAO HErOBOTO CEMENCTBO.

BbHWHW ogutopu Ha 3AL "EHeprua” ca:

+ MpaicyoTbpxayckynbpc bbarapusa, ¢ agpec: Gyn.
HKHarnHa M. Jlynza" 9-11, rp. Codua 1000; u

+ Eviu En by Bvarapusa, ¢ agpec: 6yn. ,KoHCTAHTUH
Benunukos" 149-151, rp. Codua 1309.

3AL "EHeprva” HAMA y4acTUe B YNPABIEHNETO U
KOHTPONA Ha Apyru apy>ecTsa. [lpy>kecTBoTo HAMA
K/IoHOBE, 060CODEHN KATO OTAENHW IOPUANYECKN
nmua.

OnpocTeHa cTpykTypa Ha Anvanu [pyn:

OTYET 3A TJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

AnvaHu, Bearapua Xonaunr AL
(66.16% npuTtexaHre Ha Allianz SE
CepMaHMA Ypes ObLIEPHN APYXKECTBA HA
Allianz SE)

3AL EHeprua” (50% nputexkaHune
Ha AnvaHy, Bbarapua XonauHr A

2. NpuHapnexHocT kbM 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
perucTpauya B MioHxeH, 'epMaHna. 3aeHO ¢
yHACTMETO B AblUepHn apy»xkecTsa, Allianz SE
M3BBPLUBA GUMHAHCUPAHE 1 Npe3acTpaxoBaHe. Ha
rnobanHo HUBO ANMAHL, NpenocTaBs GUHAHCOBM
ycayrn Ha noeede oT 100 MUAMOHA GU3NYECKU U
KOPMOPATUBHW KMEHTU B noBeye oT /0 cTpaHu. 3a
2024 r. onepaTmBHaTa nedanba Ha Allianz SE
Bb3113a Ha 16 MMAnapaa eBpo.

3. CTpyKTypa Ha ynpaBnieHue

KonekTuBHM ynpaBuTenHu Tena

3ALl EHeprva UMa eHOCTENEHHA CTPYKTYPA HA
YAPaBAEHWE, KOTO KbM MOMEHTA HO Cb3ACBAHE HA
HacToAawma OTYeT 3a NAATEKOCNOCOOHOCT U
DUHAHCOBO CbCTOAHME MMA CbBET HA AMPEKTOPUTE,
KOWTO ce CbCToM OT NeTUMa YneHose. [lpy»KecTBOTO
VMO eMH NPOKYPUCT U ce NpeacTaBAABA 30eAHO OT
3NBbAHNTENHUS AMPEKTOP 1 OT MPOKYPUCTA.
CbBETBT HA AMPEKTOPUTE KATO KONEKTUBEH OPraH €
OTrOBOPEH 3d onpeaensaHeTo 1 NoAAraHeTo Ha
busHec-uennTe Ha KOMNAHUATA, CTPATENMYECKOTO
ynpaBieHre, Cb3AaBAHETO HA ebeKTVBHA OnsHec-
OpPraHM3aLMsa 1 BHEAPSBAHETO M HOA30PA HAL
ebeKTNMBHA CUCTEMA 3a YNPABAEHE HA PUCKA.
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Cpen uneHoBeTe Ha CbBeTA HA AMPEKTOPUTE MMA
JIMHENHO N GYHKLIMOHAHO pasnpeneneHme Ha
OTrOBOPHOCTUTE, CreUMaIHUTE KOMMETEHLIMM 1
JIMMUTUTE HO 0A00PEHME HA CAEMNKU, CbITACHO
OOLLMA MPUHUMIM HO pa3aeneHne HO OTrOBOPHOCTUTE
M [00pUTE KOPNOPATUBHM MPAKTUKU.

PaMka oT komutetun

CbrnacHO U3NCKBAHWATA HA 30KOHA [lpy»ecTBOTO
MMa chopMUPAH U GyHKLIMOHMPALL, OANTEH KOMU-
TEeT — HOA30PHO KONEKTUMBHO TANO, CbCTABEHO OT
TPUMA HE3ABUCKMM Y/IEHOBE, KOETO 30CeloBA MOoHe
OBA MbTW roauiHo. B npasomMolmata Ha OauTHMA
KOMUTET Ca HABMIOAEHVETO M OLLEHKATA HA
ebeKTUBHOCTTA 1 KAYEeCTBOTO HA CUCTEMATA 3a
BbTPELLEH KOHTPOJ U HUBOTO HA HOPMATUBHO
cboTBeTCcTBME B [pyKecTBoTO. OAUTHUAT KOMUTET
pa3rnexand 1 npmema AokKaaam oT PbKOBOACTBOTO 34
onepaTMBHATA AeHocT, oT CneumanmsmpaHaTa
cny»x6ad 3a BbTpelleH KOHTPOJ, 1 K/IoYoBUTE
bYHKLMM, KOKTO cneasa — BbTpelueH oanT, Puck,
MNpasHa 1 CboTBETCTBMUE.

[ obpoTo KOPNOoPATUBHO yNpaBAeHe Ha
Lpy>xecTBoTO Cce NoAnomMara 1 ot cnegHuTe
PErynapHM KOMUTETU N KOMUCUU C KOHCYNTATUBHM
dyHKUMKM 1 KbM ,AnnaHy, Bbarapmsa Xononur” —
KomnteT 30 ynpasneHve 1 KoHTpos, KomuTteT 3a
ynpasneHne Ha pucka, GrHaHcoB KomMuTeT, KomuteT
no Bb3HArpaxkaeHnaTa, KoMmteT no GrHAHCOBATA
OTYETHOCT U OMNOBecTABAHUATA, KoMmuteT no
pezepBuTe, KOMUTET 30 NOANUCBAYECKA AENHOCT U
npoaykTtu, KommteT no npoacxoute, YNpaBaasall,
cbBeT No VMIHPOPMAUMOHHM TEXHOMOT N,
Ynpaenasaul, cbBeT Mo VHdopMaAUMOHHA CUrypHOCT
W ap.

B KOoMNAHMATA CblUo TAKA € HAMOXKEHT ,£I,O6pOTC1
MPAKTMKA 34 CdDOpMMpOHe HA PA3NHHN TEMATUYHN
KOMUCUN N KOMUNTETK Crnope/ HeO6><O,£I,l/1MOCTTO,
KOUTO U3MBJ/IHABAT KOHKPETHK 304041 MO 3a400HMe
OT PbKOBOACTBOTO, KOHCYNTUPAT M noanoMarar
npoueca HA B3MMAHe HA pelleHns.

OTYET 3A TJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

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
CbOBPA3ABAT U C TE3U HA KOMMNAHUATA-MAWKA HA
CBETOBHO HMBO, KbeTO TOBA € AOMYCTUMO OT
OBArAPCKUTE 3AKOHOBW M PErYIATOPHN U3NCKBAHNA.

5. ®MHAHCOBA OTYETHOCT

3AL ,Exeprua’, B kauecTBOTO cU HA OBArAPCKO
3acTpaxoBaTenHo [py»kecTBo, M KATO YacT OT
rpynata Ha Anvany, CE, nogoBa cBonTe GrHAHCOBMU
OTYETU PEryNAPHO M B CbOTBETCTBME C ObArapCKOTO
1 €BPOMNencKOTO 30KOHOAATENCTBA, B YACTHOCT
OTUYNTAHETO CTABA MO MEXAYHAPOAHUTE CTAHAAPTU
30 duHaHcosa oTyeTHOCT (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-ronamarta cu yact r£I,eI>IHOCTTC} HA ,D,p\/)KeCTBOTO

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

AKTBOTZ)y@T 6 VAL CAL KB pALET |

30 4a ce oUEeHU TEKYLLIO PA3BUTMETO HA
MOTEHUMAIHO CbleCTBEHU ePekT BbpXy ANMaHL, e
V3K/IIOUNTENTHO BAXKHO A4 Ce NPOoBeXAAT
cneyndbUYHU AHANN3N.

KaTo usano, BbHLHM CbOUTUA He OKA3BAT
Bb3AENCTBME BbPXY CUCTEMATA HA YNPaBEHWE HA
Annanu,. 3A, EHeprua” npunara Bcuukin 4obpm
NPAKTUKK Ha Annaru, CE, no oTHolleHe
YNPABIEHNETO HA U3BBHPEAHU CUTYALMU 1 KPU3U.

ZL POt KOKAE LT K<

SHOKPATHN TN KPATKOCPOYHM ONepaTnBHI 34,0041

ce pernaMeHTnpaT CbC 3anosean Ha N3nbnHuTEenHUA

OVPEKTOP.

7. YnpaBneHue npwu CrnewHu CUTYaumm u Kpusm

@yHKUMS ,YNpaBneHue Ha pucka” e OTroBOPHAQ,

Hape C Apyrn Bbrnpocn 1 3a OUEHKA HO PUCKOBE,

8. OpraHu3auMoOHHA CTPYKTYpd

Lpy>kecTBOTO e)xeroHo oCbBpPeEMEHABA U
ny6MKyBA 30 BbTPELLHO NON3BAHE
OPraHM3AUMOHHATA CU CTPYKTYPA. AKTYQIHATC
CTPYKTYpA Ha [py>KecTBOTO ce CbCTOU OT:

MOHUTOPUHI HA IMMUTU 1N AKYMYALMS HA pUCK. ToBd
BKJIFOYBA CbLLIO U HEMPEKbCHATA OLLEHKA HO pPUCKOBE
CBbBP3AHM C NaHaemMumn, kato Tasm ot COVID-19, Taka

M CUTYAUMATA OKOJIO KOHGAMKTA Pycna- YkpaiHa.

HanpaBnenne
LlenTpanxu

dyHKUUMN

HanpaBneHue
DduHaHcuy,
KOHTPOJIUHI U PUCK

HanpaBneHue

Onepauun

HanpaBneHue
MNopnuceauecka
[OEeWHOCT N NPOAYKTH

AOMUHMCTPALMS

Ynpasnenue [NoaBHO

n CboTBeTCTBME

YnpaBneHne
YoBelUkKM pecypcn

YnpaBneHne
BbuTpelieH oant

Hnpekums 3amta
HA JaHHUTE

Ynpasnenve MapkeT
MeHMaXKMBHT

Hnpekumsa AkTioepn —
0bBLLIO 3ACTPAXOBAHE

YnpaoBneHne
MpezacTpaxoBaHe

YnpasneHue ObLUI0
30CTPAXOBAHE

Hunpexums MooaykTm

Hunpekums 3apaBHo
30CTPAXOBAHE

YnpasneHue
ABTOMOOWIHO
30CTPAXOBAHE

Lnpekums YnpasneHune Onepaumm
MnoHupaHe Y MEHUAMKMbBHT HA
KOHTPOIMHI NpoeKTUTE
Oupexums Obuio Ynpasnenve

CYETOBOCTBO JIMKBMOOUMS HA LLETM
YrpaBneHne
Lypekums
MHDOPMALIMOHHN
YnpaBneHue Ha prckd
TEXHONOI MM

Hupexuya
DUHAHCOBM MPOLLECH
N PUMOPTUHI

YnpasneHue AaMmn-
HVCTPATUBHO-CTOMAHCKG
NEeMHOCT W KAMUTONHO

CTPOUTENCTBO
Lupexuya YnpaBneHne CurypHocT
DUHOHCOBM OKTIOEPH 1 OXpaHa
-03
Hypekums Hypekumsa
YnpaBaeHve Ha VHdopMaLMOHHA
NHBecTnLMM CUrypPHOCT
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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 lMpaBHATA dyHKUMA € PbkoBoanTen
Ynpaenenue ,[pasHo 1 CroteeTctBrEe”. [on
onepaTNBHA HEOOXOAMMOCT, KOHKPETHU AeNHOCTU K
QHFOXKMIMEHTY Ce Bb3/1AraT HA BbHLUIHM O4BOKATCKMN
OPYXKeCTBA 1 AABOKATK, ornpeaenieHn B CboTBETCTBME
c NpaBunata 3a noadbop, OTYNTAHE N KOHTPOT BbPXY
0EeVHOCTTA Ha aaBokaTuTe, npretn oT YC Ha
Lpy>xecTtBOTO.

+ 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 MEHUIXKbP B AMNPEKLMA
"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 TJIATEXXOCNOCOBHOCT 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

[ obpoTo KOPNOopATUBHO YNpPAB/EeHVe e B OCHOBATA
HQ YCTOMUYMBOTO UM YCNeLHO GYHKUMOHUPAHE HA
6usHeca. Mo Ta3u NPUUUHA PBKOBOACTBOTO HA
Lpy>xkecTBoTO 1 akUyoHepUTe NPUAABAT FOJAMO
3HAYEHMEe HA CMA3BAHETO HA A0bpUTE MPAKTUKN U
CTOHAAPTUTE 3a J0OPO KOPMOPATUBHO YNPABIEHME.
Lpy>kecTBOTO NpUIara 1 peamLa KoprnopaTrBHM
MNOSUTUKIN 1 NPAKTYKN, HOJTOXKEHU KATO CTAHAAPT OT
KoMMNaHWATA-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
CNY>XKUTENUTE B KITIOUOBU OYHKLMM.

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 KBOﬂVleI/IKOLLI/IFlTO 4
HAOeXAHOCTTA Cd clieaHnTe!

+ 3a uneHoseTe Ha CbBeTa HA AMpPEKTOpPUTE —
KomuteT no noabop KbM M3MbAHUTENHUA KOMUTET HA
3AL AnnaHu, Bearapua XonamHr,

+ 30 opyruTte 4ieHoBe HA BUCLLETO PbKOBOACTBO
(M3BBH YneHoBeTe Ha CbBed HA AepKTopUTE) —
CbBETA HA AMpeKTopuTe Ha [lpy»KecTBoTo;

+ 30 pbKOBOAUTENN HA KKOYOBUTE GYHKLMN —
VI3nbaHuTeHUa ampekTop Ha [dpy»kecTBoTo;

+ 30 CNyXKUTENN B KIOYOBA GYHKLMA — CbOTBETHUAT
PBKOBOAMUTEN HA KNHOUYOBATA GYHKLIMS.

HpOBepKOTO HA KBOJ’II/IdDI/IKOLLI/IﬂTO N HOOeXOHOCTTA
ce npoeexaad B cnegHuTe cayyan:

OTYET 3A TJIATEXXOCNOCOBHOCT 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. MNposepku 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 rapaHTUPd, Ye ATbXKHOCTHUTE
XAPAKTEPUCTUKM 30 CBODOAHUTE ATBXKHOCTW Ca
Havue, Npean Aa 6bae AofeH Xon Ha npoueaypd 3d
noabop, KAKTO U Ye B Te3M XAPAKTEPUCTUKI Ca
BKJIIOYEHW N3UCKBAHUATA, OTHACALLM Ce [0
KBANMOUKAUMA N HOOEXKOHOCT.

Mpu noabop Ha yneHoBe Ha CbBETA HA AMPEKTOPUTE
OT KBOTATA Ha AnuaHu, benrapua Xonamur ,
KAHOWUAATUTE Ce OLLeHABAT B CbOTBETCTBME C
MONNTUKATA 3a KBAIMPUKALMSA, KAKTO U criopes
KpUTEpUK, onpeaeneH oT CbBeTdA HA ANPEKTOpUTe
HA AnvaHy, benarapua XonguHr AL, KakTo belue
NMocoyeHo 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 Orfiefl KBAMMOUKALMATA 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,

OTYET 3A TJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

+ BbB Bpb3Ka C NoMyyYeHn CUrHAIM UK OMNIAKBAHUS.
5. Pe3ynTaTtu ot oueHKaTa

Bb3 ocHOBA HA MHGOPMALMATA, CbOPAHA B MpoLEeca
Ha noabop, Npu perynapHa uam ad-hoc nposepka,
BCEKM OTAeNeH C/Ty4ait Ce OLEHABA NHOUBUAYASIHO,
KATO ce B3eMd Npeasus CleqHOTO:

Lo ce oTHacH 00 KBAMMPUKALMATA, AKO CE OKAXKE,
ye HA YfeH HA PbKOBOACTBOTO, HA KHOUOBA dyHKLMA
AN HO KAHOWAAT 3a TAKOBA MNO3ULMA NUMNCBAT
onpeaeneHn 3HAHWS, KOMNETEHLUM 1 YMEHUs, ce
npeLeHaBa A0V TA3KW IMNCA e NoNpaBMMa Ypes
cneumenyHo NPodecoHANHO 0bydeHmne 1 aKo ToBA
e TaKQ, 40N HA N1LEeTo TpAOBa AA ce NpenaoCcTaBM
TAKOBQ 0by4eHue.

Mo oTHOLLEHWe HA HOAEXAHOCTTA, BCAKO CbMHEHNE,
pecrnekTMBHO GAKTUTE U MHEHUATA, KOUTO IO
MOPAXKAAT, Cd 0OEKT HA MHAMBWAYAIHA NPEeLeHKa, B
KOATO Ce BKJIOYBA U HanpasieHne ,[TpaBHO U
CovoteTtcTBue”. DAKTOPU NMpK NpeLeHKaTd ca,
HaNpWMep, HO He CAMO: BU/, HO HOPYLLUEHMETO,
eCTecTBO HA AAMUHUCTPATUBHATA/HAKA3ATENHATO
MSAPKQ, TEXECTTA HA CIyYds, HO KAKbB NpoLecyaneH
eTan e cAyyasaT (Hanmume nnm AnMnca Ha OKOHYATEHO
pelueHe/NpUCBHAA), USMUHANOTO BPEMe,
nocneABALLOTO NOBeAEHME HA NNLETO,
OPraHM3ALUMOHHA POs HA NuLeTo B [lpy»ecTBOTO U
PEeNEeBAHTHOCTTA HA KOHCTATALMATA 30 CbOTBETHATA
No3uLMA, PUCKBT OT HEAOOPOCHBECTHOCT U APYrU
acnekTV Ha ETUYHKMA Koaekce 1 cTaHaapTUTe 30
[0OPO KOPMOPATUBHO YNPABAEHME.

AKo, cnep BHUMATeNeH npernen Ha GakTuTe 1 cneq
KOHCYNTALUN C KOMASTEHTHUTE GYHKLUMW 1 IULA,
OOEHO NNLLE Ce OLEHU KATO HEKBANMMOULMPAHO

W/ VNN HEHAAEX AHO, Ce MPUAAra cneaHoTo:

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

+ Ako npwu TekyL, nnmn ad-hoc npernes ce ycTaHoBy,
ye NOAEHO NMLLE BeYve He MOXe 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
KoMUCHUATA 30 GUHAHCOB HAO30P, AKO € MPUNOKUMO;
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« MNocnepoBaTenHo ce cieay 3a CrNA3BAHETO
HO W3MCKBAHETO 30 PeryIaTopHO paspeLleHme
VAN yBeJOMEHUE MPK HO3HAYOBAHE/
0CBOBOXKAABAHE HA LA, BKIIIOUNTENHO N HA
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
cMUCB1. ChLLO TAKA KOMMAHUATA-MANKA
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 OTFOBOPHULMUTE 34 KNIOUOBU GYHKLUU

CbrnacHo UsmnckBaHWATA Ha Hacoka 22 Ha (1.73. a)
MocoYBAME NLATA, KOUTO OTrOBAPAT 34 K/IHOYOBUTE
dyHKUMKM Ha [dpy»kecTBOTO:!

+ 3a AkTioepckaTd dyHKUMA oTroBaps PenHn
EHrnbaposag;

» 3a OyHkumm MNpaeHa 1 CboTBETCTBUE OTroBAPS
LiBeTennHa Munosa;

+ 30 OUHAHCOBO-CYETOBOAHATA PYHKLIMA OTroBAPSA
KocTa lNbeTprnos;

+ 3a PuckoBata ¢dyHKuma otroBapa AHnTta CrMoBa;
+ 3a OautHaTa dyHKuma (Cny»kba 30 BbTpelleH
KOHTpo#) oTroeaps Jlroammna bopucosa.
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MNaea IV - Cucrtema 3a
ynpaBsieHMe Ha PUCKa

1. O6wa nHpopMaumsa 3a yNnpaBaeHUETO HA
pucka

B 3A ,EHepruna” e narpageHa UANOCTHA PAMKA
30 yNpaBieHre HA PUCKJ, 3a Ad Ce HACHPYM
CUTHA PUCK MEHUAMMBHT KYNTypa. PaMKATA 30
YNPABAEHNE HO PUCKA MOKPUBA BCUYUKM

onepauuu, BktountenHo T, npoueck, NpoaykTu

n ortagenn.

3AL EHeprua" ce aHraXmpa npoakTUBHO Ad
MAEHTUOULMPA, AHANN3MPA, U3MEPBA, Cleau,
OOKNOABA U YNPABIABA PUCKOBETE, HA KOUTO €
M3/10XKEHA MNPK MOCTUFAHE HA MOCTABEHUTE
BU3HEeC uenn, TaKA Ye Ad ce NoAcUrypm
OTFOBOPHO, HAAEXKAHO U "MPO3pAYHO” NoeMaHe
Ha puckoBe. Tpabsa aa 6bae NPUNoXKeHd
BCECTPAHHA CUCTEMA 3d YMNPABIEHME HO PUCKAQ,
TOKA Ye Aa ce 0OXBAHAT BCUYKM BIAronpuaTHM
Bb3MOXHOCTW 1 Ad ce AebUHUPAT CTpaTerum 3d
OBNAAABAHE HA HEbBAAronpuaTHUTE edeKkTn.

C ornen LEHTPONM3VPAH HOA30P U YNpABeHe
HO PUCKA HA TOM-MEHUAXKMBHT HUBO, 6e3 NpsaKa
OTrOBOPHOCT 3a nevyanbaTta,
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e cb3pageH Puckos KomuteT (PrKo), kaTo HesaBmcUM
OPraH, KOMTO Ce AHIraXXMpPa Ad OCUTYPSABA U
NpeacTaBs HA YNPaBUTENHUS CbBET MHbOPMALMS 3a
CbCTOAHNETO HA MOEMAHUTE PUCKOBE U TAXHOTO
ynpaBneHne n KoHTporn. denHoctTa Ha PrKo ce
noanomara oT [ nasHua Prck MeHnaxbp v
EkcnepTeH cbcTas, ocbllecTBaBAL, PrickoBaTta
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 Exeprusg” ce aHraxkmpa aa npunara 10-Te
OCHOBHW MPUHUMMNG 30 YNPABAEHWE N KOHTPO HA
pucka, 3anerHanu B PruckosaTta [onmtrka Ha
LpyxecTBOTO:

CoBeTbT Ha gupektopute (CLl) e oTroBopeH 3a
PuckoBata CtpaTterusi u puckoBus aneTuT HA
ApyXecTBATa

YnpasutenHua ceeeT Ha 3A/ ,EHeprua” e otroBopeH
30 YCTAHOBABAHETO U MPUABPIKAHETO KbM
PUCKOBATA CTPATErMa B CbOTBETHUA OU3HEC, KOATO
ce 6a3Mpa 1 e B CbOTBETCTBUE C B13HEC cTpaTernata
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
eIHNYHK prckoBe TaKA 1 KOHUEHTPALMU HA PUCK B
e[IHA VN HAKOJIKO PUCKOBU KATErOpUM, CA OLEHEHMU
ypes NocnenoBATENHU KOMYECTBEHU U KAYEeCTBEHM
MeToan. KonmuecTBeHO M3MeprMmTe PrUcKoBe Ca B
obxBaTta Ha MeTogonoruarta 3a Puckos Kanutan Ha
3AL ,EHepruna’, koato ce npunara B CboTBETCTBME C
KONMYECTBEHNTE METOM HA CTAHACPTHUA MO Ha
EBponenckmaT opraH 3a 3acTpaxoBAHe U
NpPodEeCHOHANHO NMeHCUOHHO ocurypsaBaHe (EIOPA).

EAMHUYHM prCKOBE, KOUTO He MoraT Ad 6baaT
KONMNYECTBEHO M3MepeHU Bb3 OCHOBA HA
MeTogonormata 3a Puckos Kanutan, KOKToO 1
KOMMIEKCHUN PUCKOBUM CTRYKTYPU, MOSTyYEeHN B
Pe3yNTAT OT KOMOUHALMSA OT HAKOJIKO PUCKA OT
PA3IMYHN PUCKOBU KATErOPUM, Ce OLEHSBAT C
MOMOLLITA HO KAYECTBEHW KPUTEPUM 1 C He TONKOBA
CIIOXKHW KONMYECTBEHWN MOAXOAM, KATO HaNpuMep
CLEHapUeH aHAMs.

PuckoBeTe, KOUTO He MOraT Ad 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 ,EHeprna” uma gencteallg, HoaexaHa
cUcCTeMa 3a IMMUTU, KOATO FAPAHTUPC
NPEUOBPXKAHETO KbM PUCKOBKA aneTuT 1 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, KOWTO BOAM A0 MOBULLABOHE HO PUCKA.

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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MNocnepoBaTenHo foOKNAGABAHE U KOMYHUKALMUSA BbB
Bpb3kKa ¢ 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,
nocnefoBaATeHO U CBOE-BPEeMEHHO AOKAAABAHE 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, BKIKOYMUTENHO B CTPATErMYECKH,
TOKTUYECKU U eXKEOHEBHM PELLEHNS, KOUTO OKA3BAT
BVAHME HO PUCKOBUA MPodu Ha
30CTPAXOBATENHUTE JPY>XXeCTBA. 031 NoAX0o.
rAPaHTUPG, Ye YNPABIEHNETO HA PUCKA € HA MbPBO
MSCTO MPOCMNeKTUBEH AANHOBUAEH MEXOHN3BM 34
YyNpaBAEHNE HO PUCKA 1 €1BA HO BTOPO MSACTO
peaKkLMoHeH npotec (reactionary process).

Maqepnarenuo U CBOeBpeMeHHO AOKYMEeHTUpPpaHe Ha
peweHnaTda, CBbp3dHu c Pucka

3AL EHeprua’ 0oKyMeHTUPA ACHO U B CPOK
CbOTBETHUTE METOAN, MPO-LeAypU, CTPYKTYPU U
npouecy, ¢ Len Ad ce OCUrypu No-rofiaMa cHoTa U
NPO3PAYHOCT.

3. Ponu n otroBopHOCTM B Npoueca no ynpasneHue
HO pUcKoBeTe

3.1. CbBeT Ha gupeKTopUTe

CobBeTbT Ha anpekTopuTe (CL) Ha dpyxectBoTo €
OTroOBOPEH 30 NOAAbPXKAHETO HA CTABUMIHM
OPraHV3ALMOHHM 1 OMEePATUBHKM CTRYKTYPU U
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npoueaypu, KoMTo 4d OCUrYypPABAT CbOTBETCTBUE C
NOUTUKATA 3A YNPABeHMe HA PUCKA.

+ MNpunaraHeTo HA NOAUTUKATA 3a YNPABIEHUE HA
PUCKA B YNPABAEHCKATA CTPYKTYPA HA 30CTPa-
XxoBATeNHOTO [py»KecTBO, CbobPA3HO cneumdukmnte
HO HeroBmsa BUsHeC U NPUCHLLMTE PUCKOBE

+ Cb3aaBaHe HA GYHKLMA 30 yNpaBaeHe Ha PUCKa
(Risk Management Function), koaTo otrosaps 3a
HE3ABVCUM KOHTPOJ HA PUCKA Mo OTFrOBOPHOCTTA
Ha [naBHua OuHaHcos dupekTop (CFO).

CbBeTbT Ha ANPEKToOpPpUTE MMA OKOHHYATE/THATA
OTroBOPHOCT 3d NnogabpXXaHe HA MJIAaHNPAHATA
PNCKOBA CTpATEerna 1 (bI/IHOHCOBl/ITe Pe3ynTaTtn Ha
APY»XXeCTBOTO, KATO!

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

* Mpernexana v ogobpaBa PUCKOBUA NPOobU HA
[py»xecTBOTO 1 oCcUrypsaBa HeobxoanMUTE pecypcu
30 YMPABAEHUETO HA KTHOUOBUTE PUCKOBE;

« Mpernexaa 1 o4obpaABA CTPATErNATA U NONNTUKUTE
Mo OTHOLLEHME HA PUCK MEHUOMMBHTA B
Lpy»xxecTBOTO;

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

+ Bceku uneH Ha CbBeTa HO AMPEKTOPUTE, B PAMKUTE
HQ OenernpaHmnTe My NpaBad, € OTroBOpPeH 3d
YNPABIEHNETO HA BCUYKU PUCKOBE NOJ HEroB
KOHTPO/I.

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. 1o KOHKPEeTHO,
PrKo HabnoaoBa 1 aHANM3MpPA OCHOBHUTE pPUCKOBE
M TAXHOTO MPOSABEHUNE, KOHTPOUPA ASTOKUPAHETO
HA PUCKOBUS KAMUTAN HA 6A3A CKIOHHOCTTA KbM
PUCK, NATEXOCMOCOBHOCTTA U MOKPUTUETO I,
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V3BBbPLIBA HOA30P BbPXY CNA3BAHETO 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,
peLleHus, konTo noanomara CbBeTa Ha
OVPEKTOPUTE B PAMKUTE HA AeNervpaHmuTe My Npaea.

3.3. PuckoBa ¢yHKuus

PuckoBaTta dyHKUMA ce ocblLLecTBABA OT EkcnepTeH
CbCTAB, KOWTO € noavnHeH Ha [ nasHua Prick
MEHUIXKBP W1 [ NABHUA GUHAHCOB AMPEKTOP HA
HpyxectBoTo. PrckoBaTa dyHKUMA OCHLLECTBABA
ebEeKTUBHUA PUCKOB KOHTPOJIMHI 30 3ACTPAXOBA-
TenHUTe ApYy»XecTBd Ha Anmaru, bbnrapua. HeltHuTe
304041 CA NPAKTUYECKOTO M3MOA3BAHE HA
CpencTBATA U METOAONOMMATA 30 PUCK KOHTPOJIMHT,
opraHmsupaHe pabotata Ha PuKo mn MnasHua Puck
MeHUaXKbP, NOArOTOBKA HA HEOOXOAMMATA
OOKYMEHTAUMA U PUMOPTUHT.

[No-KOHKPETHO, PUCKOBATA DYHKLMA € OTFrOBOPHA 34
« [Npeanaraxe Ha PuckoBa cTpaTermsa n Anetut npeq
CbBeTd HO ANPEKTOPUTE;

« CnepeHe U3Nb/HEHMETO HA NpouecuTe No
yNpaBeHVEe HA PUCKT;

+ HabnopoBaHe 1 panopTyBaHe HA PrckoBua
NPOdGU, BKIKOUNTETHO U3YUCTEHNETO U
PANOPTYBAHETO HA PUCKOBUS KANUTAN;

+ [Noanomarane CbBeTa HA AUPEKTOPUTE Ype3
QHAMN3 U KOMYHUKUPAHE HA MHGOPMALMA CBBP3aHA
C YNPABAEHMETO HA PUCKJ, KAKTO M1 Ype3 ylecHABaHe
HO KOMYHUKALUMATA U U3NbHEHWE HO HErOBUTE
peLueHus;

+ CBOeBpeMeHHO ocBeaoMaBAHe Ha CbhBeTd HA
OVPEKTOpUTE B C/YUYAN HO HEOUYOKBAHO U
MATEPUATHO YBENMYEHUE HO U3NOXKEHOCTTA KbM
PUCK;

+ OnoBecTaBAHEe HA OLUEHKATA HA
MIATEXOCNOCOOHOCTTA, KOKTO U Apyra
OOMb/HUTENHA 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

Cbeeta Ha anpekTopuTe (CA) Ha 3AL, ,Exepruga ”
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onpeaens cTpaTeruaTa 1 uenmTte Ha
30CTPAXOBATENHOTO APYXECTBO Crope[
CbOTBETHUTE KPUTEPUM 30 PUCK U JIOXOAHOCT, KAKTO
1 PUcKkoBMa aneTuT No OTHOLLIEHME 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 Prckos
anetut Ha 3AL ,EHeprna” ca noKyMeHTUPAHN B
PuckoBaTa cTpaTterms Ha [dpy»ecTBoTo, KbaeTo ca
0EDUHUPAHN 11 BCUUKU MPUEMNINBU BUAOBE PUCK U
LeneBm HUBA HA JOMYCTUM PUCK.

4.2. OueHKa HO PUCKA U NIATeXO0CNocobHOCTTA

OLEeHKATA HA NATEXOCMOCOBHOCTTA Ce CbCTOM OT
CbBKYMHOCT OT MPOLLECU 1 MPOoLeaypU, U3MON3BAHM
30 MaeHTUdUUMPAHe, OLLEHKA, HabaeHMe,
OMOBECTABAHE U YMPABIEHNE HO PUCKOBETE 1
nnatexxocnocobHoctta Ha 3AL ,EHeprua”.

OUEHKATA HA MNATEXXOCMOCOBHOCT BKIOUBA
"MpocneKkTMBHA OLLEHKA HA coBCTBEHUTE pUCKoBe
(FLAOR)" unu nssectHa ote kato "CobcTteHa
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
Pe3yNTaTUTE OT PA3/INYHM ChLLECTBYBALLM NPOoLLEecH
30 ynpaBneHne Ha pucka. 3a aa ce manbaHm COPI],
AnnaHL, Tpabsa aa:

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

+ V13BbpLum OueHka Ha Ton Puckosete (OTP), 3a oo
MAEHTUOULMPA, OLIEHW U, KO € HeobxoanMmo, Ad
npeanpremMe AenNcTBUS Mo orpaHUYaBaHE HA
PUCKOBETE, KOUTO NPEeACTABNABAT HAW-TONAMA
OMACHOCT;

* /I3umcnaBa pUckoB KANMTA MO OTHOLLIEHME HA
BCUYKM MA3APHN, KPeaUTHW, MoANMCBAYECKN, B1sHec
M OMepaUyOHHU PUCKOBE U, AKO € HeobXxoanMo,
QHONM3UPA eCTeCTBOTO W CTEMEHTA HA MoA3mnTe oT
OMBEPCUPUKALNATA, OTPA3EHN B Pe3yNTATUTE 34
PUCKOBUS KAMUTAT;
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» MIsuncnasa HonmyHmMA KAMMTan, Komto aa nokKpwue
pnckoBeTe (HCU'IVIL-{eH KanmTtan mnan owle — ,COOCTBEHM

cpencTBa’), KOKTO U A onpenen nasdpHaTa

CTOMHOCT Ha BCcUYKM akTmem (banaHc no MNasapHa

CromHocT — BlNC) n TexHnyeck nposBmsmm;

° l/]3l~ll/ICJ'IF|BC1, AKO € NPUIOXKNMO, MKOHOMUYECKHN U
pPerynatopHu M3anCcKBAHMA 30 MAATEXOCMNOCOOHOCT U
TAXHATA YYBCTBUTEJ/THOCT KbM PA3JIMYHN CTpeC

cueHapuu;

AKTUBU NO
MA3APHA
CTOWHOCT

MOJEN HA PUCKOB
KAMUTAN

TEKYLLN HYXXKAN OT NJATEXXOCNOCOBHOCT

HAJTUYEH KANUTAN

TEXHWUYECKU
PE3EPBU U AIPYTU
NACUBU

MNATEXXOCNOCOBHOCT

OrPAHUYEHUA HA
MOJENA

PUCKOB KAMUTAN

APYIU
KOPEKLIMK

HEOLEHUMU
PUCKOBE

OTYET 3A TJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

Pesyntatute u 3akmoveHmata ot COPlT cneasa aa
6baaT AoKyMeHTUpaHK B [loknan 3a PesyntatuTe ot
COPI1, KOMTO BKIHOYBA LIASIATA CBBP3AHA C PUCKA
MHbOPMALMS, KOATO € OT 3HAYEeHME 3a UANOCTHOTO
30K/IKOYEHKE 3a CODCTBEHA OLIEHKA HA PUCKA U
nnaTexxocnocobHocTtta. MNoaroteaHeto Ha COPT]
OOKNOA0 Ce KOOPANHMPA OT GYHKLMATA 3a
yApaBAeHre Ha pucka Ha [pynaTa.

BbAELLN HYXXON OT NJIATEXXOCNOCOBHOCT

NMJIAHUPAH HAJIUYEH KATIUTA

NJIAH 3A NIATEXXOCNOCOBHOCT

BU3HEC U
PUCKOBA

CTPATErns

NJAHUPAHO HUBO
HA PUCKOB KAMUTAJ
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Nnaea V - Puckos npodun

PuckoBu kareropuu

3a uenmte Ha dDI/IHCIHCOBOTO mM3mMepBaHe, UAJTOCTHUAT
PUNCK Mo OTHOLWEHKe HA OLLeHbHHOTO CrolHocT ce
pCI36MBC| HA PUCKOBW KATEToOpnn, KOUTO Ce pa3aendaT
OOMbJ/IHATENHO HO OCHOBHK PUCKOBeE.

CnenHnTe PUCKOBW KATEMOPUN 1 CbOTBETHUTE UM
PUCKOBE MOrdT Ad BbAAT KOMNYECTBEHO OLIEHEHN HA
603aTA HA METOA0IOMMATA 30 PUCKOBUA KAMUTA
(konmuecTBeHN prickoBe) U TpAbBA Aa ObAAT
KAMUTAIU3UPAHU, T.€. MOKPUTU OT CODCTBEHN
cBobOAHM CpeacTBa

1. NasapHu puckoee

HCI30pHVITe pPnckoBe (CbOTBeTCTBl/Ie HQA AKTUBU U
FICICI/IBI/I) Ca pnCKoOBe, CBbP3AHN C HEOYAKBAHN
MpoMeHM B NA3dpHUTE UeHU UK NAdpaMeTpn,
BnAeLn HA d)l/IHOHCOBl/ITe nasapu, KoOMTo Morart ad

npeaons3BmnkKaT 3OFY6I/I OT HeCboTBeTCTBME HA AKTUBU N

nacueu, ocobeHo Nnpuv NoKpmBAHe HA TAPAHTUNPAHU
NINXBU:

1.1 Kanutanos puck

PuckeT ot SOFY60, KOATO MOXXKe Od HACTbMU npn crnan

B LEHUTE HA aKLMM HO KAMUTAOB NA3dp UAK HA
boHAOBE 1 YUACTUS, B PE3YITAT HA KOETO

OTYET 3A TJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

NopTOENbT HA APYKECTBOTO HE MOXE Ad MoKpue
CbOTBETHUTE 3A4b/HKEHUSA 1 [0 OCUTYPU
HeobxoAMMATA AOXOAHOCT.

amepBa ce ¢ npeanonaraemMmte GayKTyaumm Ha
KANUTAIOBUTE NA3ApW, BOAELIM A0 HOMAIEHME HA
CTOMHOCTTA HA MopTdEnna 1 o4aKBAHATA
[OXOAHOCT.

Ed)eKTM C uen HaMmangedaHe HAa KanNnUTAnoBuUA PUCK:

[py>KecTBOTO OKTUBHO HABMIOAOBA ABUMKEHUATA HA
KAMUTANOBUTE MNA3APU U Clien 30 PAHHN
WNHONKALMW, CBBP3AHW C HEGNArONPUATHIA NMA3APHM
PA3BUTKS, KOUTO BUXA NOBENN 40 €BEHTYAIHM
3arybu. [pyxecTBOTO HAMA MPAKTUKA 44 MOAbPRXA
OUPEKTHN MHBECTULMU B KAMUTAIOBU MHCTPYMEHTU, O
BbB BUCOKO PEUTUHIOBU KAMUTAIOBM B3AUMHMN
doHaoBeE.
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1.2. JluxeeH puck

PUcKbT oT 3aryba, AbxKAll, ce HA HEraTUBHA
MPOMAHA HA NA3APHUTE NMXBEHU NPOLEHTH,
HaNpUMep ako 6bALLMAT IMXBEH AOXO € Nof
FAPAHTUPAHU NIMXBEHN NPOLLEHTY, GUKCUPAHN B
300b/HKEHUATA (TexHUYecknTe pesepsn). JlnxBeHaTa
UYBCTBUTETHOCT Ce M3MePBA Upes CTAHAAPTUIMNPAH
noAaxo rno MeToad HA MATYPUTETHUSA AUCOANAHC 1
no MeToAd HA AOPALMOHHUA AMCcOANaHC.

MepKM C uesn HaMansaBaHe HA IMXBeHUA PUCK:

[py»kecTBOTO cneau Ha perynapHa 6asa
OBVIXKEHNETO HA NIMXBEHWTE PABHULLA U CbOTBETHUTE
NPOMEHU B MNA3APHUTE CTOMHOCTU HA AKTUBUTE U
nacuBUTE B NA3APHUA BANAHC, C LieS1 OCUrypsaBaHe
HO MAKCKUManeH BanaHc Ha Apaumata. Beuukm
MATEPUANHWN AEBUALIMN CE€ KOMYHUKMPAT
CBOEBpEeMeHHO ¢ oTaen VIHBecTuumn, ¢ uen
npeanpreMaHe Ha CbOTBETHUTE MEPKK 30
HOMasIeHMe Ha 3arybuTte B cieACTBYE HO NOBULLIEH
JTINXBEH PUCK.

qYBCTBMTeﬂHOCT KbM JINXBEH PUCK!

Lpy>xecTBOTO M3BbPLIBA GHAMN3 HO
YYBCTBUTEIHOCTTA OT MPOMSHA B JIMXBEHUTE
PABHULLIO HO PerynsapHa TpuMmeceyHa 6asa.
CraHagpTHATA MeTononorna Ha Annay, ['pyn 3a
OLLEHKA HA TO3M CLEHAPUI BK/IIOYBA MPOMEHM B
HVBATG HO CPOYHATA CTPYKTYPA HA IUXBEHUTE
paBHMLLA ¢ +/- 100 6.7. [lpy»KecTBOTO OLEeHABA
ebeKTbT KAKTO BbPXY MHBECTULIMUTE OT CTPAHATA HA
OKTVBQ, TAKA U MPOMAHATA HA HAW-0006paTa
NMA30pPHA OLIEHKA HA 3ACTPAXOBATENHUTE
304BSXKEHWA, B CIACTBME HA CNAAA B CYAN KPUBKUTE,
M3MON3BAHN 3a ANCKOHTUPAHE, OT CTPAHATA HA
Macuea.

+ [Npu cMynMpaHo yBenMYeHre Ha CPOYHATA
CTPYKTYPA HA NUxBeHuTe paBHMLLa cbe 100 6.7 ce
Habmo4aBa cnag ot 227 Xun. n.. (aKTUBUTE
HOMGABAT NoBeYye OT NACUBUTE);

+ MNpu cumynMpaHo HamManeHe HA CPOYHATA
CTPYKTYPA HA NUxBeHuTe paBHMLLa cbe 100 6.7 ce
Habnoaasa pbeT oT 230 xun. NB. (aKTMBUTE ce
yBENMUYABAT MoBeYe OT NacKBUTE).

EdekTinTe BbpXy MIATEXXOCNOCOOBHOCTTA HA
Hpy»ecTBOTO ca KAKTO Clensa:

OTYET 3A TJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

Bbasos
CLUEHAapUi

Crpec
cueHapui

IR up +100bps

KanutanoBo nsmnckBaHe 7.823 7.823
30 MNJIATEXOCNOCObHOCT
KoeduupyeHT 3a 291% 288%

nJaTexxocnocobHocT

Bbasos
CLUEHAapui

Crpec
cueHapui

IR down -100bps

KanutanoBo nsmnckBaHe 7823 7823
30 MJIATEXOCNOCOBbHOCT
KoeduupeHT 3a 291% 204%

MAaTeXXocnocobHocT

1.3. BanyTeH puck

ToBd e pUCKBT OT 3aryba npu HebNaronpUaTHM
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 AUCKOHT. 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
nokputue (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
BBbTPELHA METOAOIOMMS , KATO YACT OT Npouecd no
MOHWUTOPWHI U OKTUBHO YMNPABAEHWE HA TIMKBUAHUA
puck. [Tpn M3roTBaAHe HA NIAHOBETE Ce MPUAAraT U
CTPECOBU CLIEHAPUM, CUMYMPALLM PSA3KO NOBULLIEHME
HO NIMKBUAHUTE HYXKAW UV HOMAIABAHE HO
M3TOYHMLIMTE HO NApUYHKM noToum. Ha 6asa
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.).
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1.6. Puck, cBbp3aH ¢ KpeaAUTHUSA cnpeg,

Puick oT 3aryba, NpousnmMsalla oT YyBCTBUTEHOCTTA
HQ CTOWMHOCTTA HO AKTUBUTE, MACUBUTE U
GUHAHCOBUTE MHCTPYMEHTU KbM MPOMSAHATA B
HVBOTO WM BONATUIHOCTTA HO KpeaUTHUTE
cnpeoBe HAJ CPOUYHATA CTPYKTYPd HO BEe3pUCKOBUS
JIMXBEH MPOLEHT (pUCK, CBBP3AH C IMXBEHUA Cripes).

EdekTu c uen HaMmansiBaHe HA PUCKA, CBbP3AH C
KpeauTHUS cnpeg;:

EdekTMBHOTO ynpaBieHne Ha cnpes prucka Ha
Lpy>kecTBOTO BK/IOUYBA MHBECTULIMOHEH KOHTPOJT U
MOHUTOPUHI HA MOpTEeNNa oT MHBECTULMOHHM
axkTvBn. Cnpen pUCKbT ce HOMANABA Ype3 noabop Ha
VHBECTULMOHHU OKTUBU C AOOBP KPeauTeH PenTUHT.

YyBCTBUTENTHOCT KbM PUCK, CBbP3AH C KPeAUTHUS
cnpepa;:

Lpy>kecTBOTO M3BbPLIBA GHAMN3 HA
UYYBCTBUTEIHOCTTA OT MPOMAHA B NA3dpHOTA
CTOMHOCT HA MHBECTULIMOHHUTE CU OKTUBM,
NOANEXALLM HO Cnpem pUCK, HO TprMeceyHa basa.
CranaapTHATA MeTononorna Ha Anmnady, ['pyn 3a
OLLEHKO HA TO3M CLLeHAPUI BKOYBA YBEMYEHME HA
KpeauTtHua cnipen cbe 100 6.7. MNpur
MATEPUAN3MPAHE HO TO3M cueHapuit KbM 31.12.2023
r. ebeKTbT BbpXy KAMUTANG HO APYXECTBOTO € crnaj
B pa3Mep Ha 258 xun. n..

EdexkTTe Bbpxy NMIATEXXOCNOCOOHOCTTA HA
Lpy>xecTBOTO Ca KAKTO cneaBa:

b C
cueHapuii | cueHapwii

CO6CTBeHVI cpencTea 22,792 22,534
KanutanoBo nsnckeBaHe 7.823 7.823
3a MNIATEXO0CNocobHoCT

KoeduumeHT 3a 291% 288%

MJIATEXOCNOCObHOCT

1.7. PUck, CBbp30aH C NA3APHA KOHLEHTpaLus

LonbaHUTENHN PUCKOBE 3a 3ACTPAXOBATENIHOTO
LPY>XXECTBO, MPOUITUYALLM MW OT JIUNCA HA
OMBEPCUGUKALNS B MOPTENIA OT AKTUBM, MU OT
FONIAMA PUCKOBA EKCMO3NLMS, CBBP3AHA C
HeW3Mb/HeHWe OT CTPAHA HA eAWnH eMUTEHT HA LLeHHM
KHVXXA MW HA FPyNa OT CBBbP3AHW eMUTEHTU.
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EdekTu c uen HaManssBaHe HAO PUCKA, CBBP3CH C
NA3apPHA KOHUEHTpauUs:

Hpy»xkecTBOTO UM A0bpe avBepcndULmpaH
VMHBECTULMOHEH NOPTdEN OT AKTUBK, KOETO He
HOMAra cneumeuyHr MepKim 3d ynpasneHue Ha
PUCKA B TA3M KATErOpUs, KOKTO 1 AHAN3 HA
YYBCTBUTEHOCTTA KbM PUCK OT KOHLIEHTPALLMA.

2. KpeguteH puck

KpeanTH1TE prickoBe NPOU3IN3AT OT BEPOATHOCTTA
OTBETHATA CTPAHA B eAHA GUHAHCOBA CAENKA Ad He
M3MbJIHU CBOUTE [OrOBOPHM 304B/IKEHUS, NN
NMPOMSHA B KPeAMUTOCMOCODHOCTTA HA OK13Hec
MAPTHBOP, B PE3YTAT HA KOETO NPUTEXATENAT HA
OKTVBA MPEeTbpPraBa 3arybd; KpeanTHUAT prck
CbABPXKA [BA KOMMOHEHTA: PUCK OT HEU3Mb/IHEHWE
HO KOHTPAreHTA B CAEMKATA W PUCK OT GAYKTYALMM.
KpeonTHUAT prck B ACEHA CAENKA € PaBeH Ha
OUAKBAHATA 3Arybd Npu HeM3MbHEHWE OT CTPAHA
HO KOHTpareHTad. Tasu 3aryba e paBHA HA
npeanonaraeMua pasMep Ha 3arybata npu
HEeW3NbHEHWe, YMHOXEHA MO BEPOATHOCTTA 30
HeW3Nb/HEeHWe OT CTPAHA HO KOHTPAreHTa:

 VIHBecTVLMOHEH KpeaunTeH PNCK € PUCKDT OT
Hemsnb/iHeHe HA 3d4b/mKeHre nopagn
HEBDB3IMOXHOCT UJTN HEXeNAHWE HA KOHTPAreHTd, 1an
NMPOMAHA B HErosatd ﬂﬂOTe)KOCﬂOCO6HOCT, nnn B
CTOMHOCTTA Ha obe3nevyeHneTo Mo MHBECTULUMNOHHA
caenka. PUckbT Moxe aa ce OorpaHnYm 4ypes
,EI,I/IBepCVId)I/IKOLI,I/IQ Ha eKcnosnymnmTte rno Takmneda
Cbl/IHOHCOBI/I MHCTPYMEHTW.

. KOHTpOFeHTeH KpeanTeH PUCK € PUCKDT OT
Hensnb/HeHe HA JOrOBOPHO 3d0b/HKeHne OT
CTPAHA HAO KOHTPAreHT Mo KOHKPEeTHA COe/1Kd,
HanpuMep — 3deMo-nosiyqaresn, eMUTeHT HA LeHHN
KHV>XA UK Npe3dcTpaxoBaTer.

MepKu C uesn HaMansgBaHe HaO KpeguTHUA pUCcK:

Lpy>XecTBOTO MUHUMN3NPA KPEAUTHUA PUCK Ype3
WMHBECTUUMOHHATA CU MONMTUKA: MHBECTUPAHE
NpeavMHO BbB BUCOKOKAYECTBEHN LEHHU KHKA U
OMPAHUYCBAHE BUCOKATA KOHLEHTPALMA HA
nopTtdenna. Kbaeto e nprueMnmneo, ce nsbumpat
obesneveHn nHBecTULMK. [1obpe AnBepcudUUMPAHN
nopTdennv ce M3NCKBAT 3a BCUYKN KOMMIAHUU OT
Mpynata. KoMNaHnaTa nMa onpeaenexHm
WMHBECTULMOHHU IUMNTU, C KOUTO Ce KOHTPOMPAT
KYMYAUMUTE HA KPeaUTeH PUCK KbM AddeH
KOHTPAreHT.

OTYET 3A TJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 2024 T.

o oTHOLWWEHWE HO KPeAUTHUA PUCK, MPOU3TUYALLL OT
Npe3acTPaxoBATENHATA AerHocT, pyecTBoTo
noAbunpa NPe3acTpPAxXoBATENHUTE CU NAPTHLOPW HA
0030 BUCOK KpeaUTeH PenTUHT.

3. Nopnuceayeckn puckose B 06LLOTO
30CTPUXOBAHE

HO,EI,F]I/ICBQ‘—IGCKI/ITG PUNCKoBE NMpons3in3aT oT
BEPOATHOCTTA OT 30Fy6|/| BCreacTBme HA Bb3HUKHAIN
et B No-roadamMm pasmMep o1 OHAKBAHUTE Mpn
npeaBapmTesIHOTO onpeaesidHe Ha npeMmmTe, Korato
Bb3MOXXHUTE o6e3u_|,eTeH|/|q He ca bunm MN3BeCTHW, T.e.
HA NMPOMAHA B CTATUCTUHECKNTE MNPEeONONOXEHNA!

3.1. NMpeMueH puck

MpoMeHuUTe B PeHTABUIHOCTTA C TeUeHune Ha
BPEMETO Ce M3MEPBAT Bb3 OCHOBA HA
KOEDULIMEHTUTE HA LLETUMOCT U TEXHUTE KONEbAHMA.
BonatmnHocTTa oT NoAnmMcBaYeckaTd AeMHOCT,
M3MepeHa B pAMKUTE HA eAHd roAMHA, onpeaens
npPeMnmHUA prck 3a KoMNaHWAaTa.

OueHKATA HA pUCKOBETE KATO YACT OT
NOANMCBAYECKATA AENHOCT € K/IIOYOB e/leMeHT HA
PAMKATA 3a yNpaBfeHne Ha pucka. CblecTBYBAT
ACHU IUMUTU U OFPAHMYEHNS BbB BPb3KA C
NOEMAHETO HA 304b/KEHNSA KbM 3ACTPAXOBAHUTE
ML, KOWTO CA onpeaeneHn LeHTpaAnHo 1 ca
BbBeZeHV B UAnaTa rpyna. B gonbaHeHne KbM
LUEHTPaIHO onpeaeneHnTe MMMNUTU OTHOCHO
NOANMCBAYECKATA AelHOCT, [py»KecTBOTO
PA3M0NAra ¢ OrPAHUYEHUS, KOUTO OTYUTAT TAXHATA
cneumonyHa busHec cpena.

MepKI/I C uen HamansaeBdaHe HA PUCKQ, CBBP3CH C
onpeagensHeTo Ha npeMuu:

MpekoMepHNTe PUCKOBE Ce OrPaHUYABAT Ypes
BBHLUHW NPe3acTpaxoBATEIHM 4OroBopu. Benukim
TE3M MepKM AOMNPUHACAT 3d OFPAHNYCBAHE HO
PUCKOBUTE EKCMO3ULMM.

MpupoaHuTe BeacTBMa, KATO 3eMeTpeceHne, bypu 1
HOBOAHEHWA, MPeACTABIABAT roaMo
NpPeamM3BUKATENCTBO 34 YNPABAEHUETO HA PUCKA
NOPAAN TEXHUA KYMYAATUBEH MOTEHLMAN U
BONATUAHOCT HA NposaBneHve. C ornen no-gobpara
OLEHKA HA Te3M PUCKOBE N TEXHUTE MOTEHUMAHN
edeKTU ce U3MON3BAT CNeUMaHN TEXHUKIN HA
MOIEMPAHE, B KOUTO & KOMBUHMPAT MHOOPMALMA
oT nopTdenna (kato reorpadcko pasnpeneneHme m
XAPAKTEPUCTUKIN HA 3ACTPAXOBAHUTE 0OEKTU U
TAXHATA CTOMHOCT) CbC CUEHAPUM 30 CUMYIALMOHHM
NPUPOAHN BEACTBMA 30 OLLEHKA HO CTeneHTd n
4eCcTOTATA HA MOTEHUMAIHN 3arybu.
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Korato CTOXACTUYHU MOoAeNM He CblleCcTBYBAT, ce
M3MOA3BAT AETEPMUHUPAHM NOAXOAM, BAUPAHM HA
CUEHAPWI, 30 OLIEHKA HA NOTEeHUMANHUTE 3aryou.

3.2. Puck, cBbp3aH c onpepensHeTo HA pe3epBuTe

/13BbPLUBCO Ce OLEHKO BbpXY 3a4e/eHnTe pe3epsi
BbB BPb3KA C LLETU, MPOUITUYALLN OT MUHASN
CbOUTUSA, KOUTO BCE OLLLe He ca ypeaeHn. Ako
pesepBurTe He CA AOCTATbYHM 3a MOKPUBAHE HA
VICKOBETE, KOUTO TpabBa Ad 6bAdT ypeneHu B
6baelle NopaAaM HEOUAKBAHU MPOMEHY, Lile 6baaT
oTueTeHu 3arybu. BonatmnHocTTa Ha WweTn,
MPOU3TUYALLM OT MUHOM CbOUTUS, M3MEPEHU B
PAMKKTE HO egHOroAuLLIEH Nepuoa, onpenenar
PUCKA, CBBP3AH C pe3epBuTe.

Mepku ¢ uen HaOMansBaHe HAO PUCKA, CBbP3TH C
onpepensiHeTo HA pesepBuUTe:

/I3BBPLUBA Ce HEMPEeKbCHATO HAbMAEHVE Ha
PA3BUTNETO HO PE3EPBUTE 3a LLETU HA HIMBO OU3HEC
nHUA. OCBEH TOBA Ce M3BbPLUBAT rOoAMLWHU AHONU3K
HQ HECUIYPHOCTTA HA pe3epBa Bb3 OCHOBA HA
CXOZHU MeToAM, U3MON3BAHM 34 U3UMCNABAHE HO
PUCKQ, CBBbP3aH C pe3epsBuTe. [ pynaTa n3sbpLUBa
PELOBHU HE3ABUCKMU NpPeriean HA Te3n aHAIU3K, a
npeacTaBuTenMTe Ha [ pynaTa y4acTBAT B cpeLumTe
HO MEeCTHUTE KOMUTETU MO pe3epBuTe.

3.3. KatractpoduueH puck

PUCKDBT, CBBP3AH C BEPOATHOCT OT HOCTbMNBAHE HA
KATACTPODUYHM CbOUTUS 6e3 AOCTATbYHA
NpPe3aCTPAXOBATENHA 3ALMUTA.

Mepku ¢ uen HOMansiBaHe Ha KATacTPodUUHUSA
puck:

/I3BBPLUBA Ce HEMPEKBbCHATO HAbMAEHWE HA
PA3BUTUETO HA 3ACTPAXOBATENTHUTE CYyMU MO
WN3/TOXEHOCT HA PEMMOHUTE KbM KATACTPOGUYHM
CbOUTKA, MO MOKPUTU PUCKOBE M YACTTA OT PUCKA,
KOATO Ce 304bPXKd, HO KoATo 6a3a ce onpeaend
BEPOATHATA MAKCUMANHA 3aryba Ha nopTtdenna.

3.4. Puck oT npeacpoyYHO NpeKpaTsaBaHe

PUCKDBT OT NPeKpaATABAHE € KOMMOHEHT HA
NOANUCBAYECKUA PUCK B OBOLLO 30CTPAXOBAHE,
NPOU3TUYALL, OT HECUTYPHOCTTA HA neYyanbute ot
NOEeMaHeTO HA 3A4b/HKEHUSA KbM 30CTPAXOBAHUTE
S, MPU3HATU B MKOHOMWYECKMA BANAHC B
PAMKUTE HA NPEMUNHNA pe3eps (KOKTO HA
CbLLECTBYBALLMA HEPEANNINPAH BU3HEC U
OYAKBAHKWTE Bbael NnpeMun).

OTYET 3A MJIATEXXOCNOCOBHOCT U ®UHAHCOBO CbCTOAHUE 202 T.

Mepku ¢ uen HOMansiBOHe HA PUCKA OT
npekparsBaHe:

PuckbT oT npekpatdaBaHe ce MUTUTMPA NocpeCcTBOM
npeannaraHe Ha agekKBaTHA raMmad OoT NPOoAYKTU U
MNOKPUTUA N BUCOKO HMBO HA K/TMEHTCKO O6Cﬂy>KBOHe.

3.5. KOHUEeHTpauus Ha 3acTpaxoBaATesIeH PUCK

KOHLI,eHTpOLLI/IOHeH PNCK CA BCNYKUN PUCKOBU
eKCnosnmumMmn, CbAbpPXALWKM NMOTEHUMAJTHA Bb3MOXHOCT
3d 3OI'Y60, KOATO € JOCTATbYHO roadamMma, 3a ga
3ACTpALUn MIOTEXXOCNOCOBHOCTTA U Cbl/IHOHCOBOTO
CbCTOAHME HA 3ACTPAXOBATE/THNTE U
npe3acTpaxoBaTesiIHnTe npeanpuAaTng.

Mepku ¢ uen HaMansiBaOHe HAO KOHLLEHTPALUMOHEH
puck:

3BbpLIBA Ce HEMPEKBCHATO HADMOAEHVE BBPXY
rofIEMUTE PUCKOBU EKCMO3UNLMU MO IMHUN DU3HEC,
KOKTO 1 3a WeTuTe. B cboTBeTCTBME C
MNoanunceadeckuTe NpUHUMNK Ha [ pynaTa ce
OCBLLECTBABA MOHUTOPWHI BbPXY MNOeTmUTe
30CTPAXOBATENHU 304Bb/HKEHNS.

4. OnepauMoHeH pUcK

PLUCKbT OT 30I’i6|/| B ie3iﬂTOT HO HiOHiCKM B
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