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YkasaHue OTHOCHO 3a KpbraneHvaTa:

Yuncnosute gaHHW ca npefcTaBeHW OCHOBHO B xunaau nesa (TBGN), npu apyr HaumH Ha
npescTaBsHe, TOBa € U3PUYHO yKasaHo. [pn cbopyBaHETO Ha 3aKPbI/IEHN CyMU U NMPOLLEHTHN
JaHHM e Bb3MOXHO Aa Bb3HWMKHAT 0OYC/I0BEHM OT 3aKPbI/IEHNETO KaJKyNaLUNOHHW Pa3/vKu
nopaan M3non3BaHETo Ha aBTOMATUYHU U3UNCANTENHWN CPeACTBA. B cryual, ye He e nocoyeHo
APYro, V3umcneHuaTa ca M3BbPLUEHW Ha 6a3a Ha JaHHWTe KbM banaHcoBa OTYeTHa AaTta
31.12.2025 r.

®opmyNMpoBKYN, CBbpP3aHU C NoJsiIoBaTa NPUHaAJ/1Ie)KHOCT:

3a LUenTe Ha U3I0XKEHMETO B TEKCTA HAaBCAKDBAE € M3MO0JI3BaH MBb>XXKN POA. B'bl'lpeKVI TOBa, MO
CMW1CBbN1a Ha MpuHUKMNa 3a PpaBHOMOCTAaBEHOCT Ha MOJIOBETE, BCUYKUN TEKCTOBE Ce€ OTHACAT B
€/HaKBa CTeneH 3a BCNYKWM NMON0BE.



Pe3ome

PABE Bbarapusa XusotosactpaxoBaHe EA/L (TPABE) e akLMOHEPHO ApY>XeCTBO, PerucTpupaHo
B bbarapuma npe3 2000r. c OCHOBEH NpeAMeT Ha AeNHOCT NPeLOCTaBAHETO Ha 3aCTpaxoBaTeHU
yCayru Ha TeputopuaTa Ha Penybanka bbarapus.

Hactoawmar otyeT CbAbp>Ka MpeAcCTaBAHe Ha MaaTeXxXocnocobHocTta M GMHAHCOBOTO
cbectosHe Ha [PABE bbarapusa XwusotosactpaxosaHe EA/l. 3a Ta3wm uen ca pasrnegaHu
AevHOCTTa u pesyntatute, 6asvpaHn Ha roAvliHMTE (GUHAHCOBM OTYETM, WM3rOTBEHN B
CbOTBETCTBME CbC 3akOHa 3a cyeToBOoACTBOTO, MCPO 1 cneumnanHnTe 3aKOHOBK pasnopesou
3a 3acTpaxoBaTeNHUTe Jpy>XXecTBa, CMCTemMaTa Ha yrnpaBieHue, PUCKOBUAT NPOduA, KakTo U
MeToAMTE 3a OLEeHKa 3a LeiMTe Ha MNiaTeXocrnocobHOCTTa U yrnpaBieHUeTO Ha KanuTana.
CTpykTypata Ha oT4yeTa cnefBa u3nckBaHuaTa Ha [enervpaH pernameHt 2015/35/EC un e
npeacTaBeHa B pa3genvn A o E cbc cboTBeTHUTE Nogpasgeni.

TbproBcka AeiHOCT U pe3ysTaTH OT AeiHOCTTa

busnec cTpaternarta Ha FPABE e dokycurpaHa n3kntoumtenHo Bbpxy OCHOBHMA Nasap bvarapus.
[ py>XecTBOTO He ynpaxHsaBa AeMHOCT MO CMUCbAa Ha cBOBOAaTa Ha NpesoCTaBAHe Ha yCayru
1 HAMa knoHoBe. OCHOBHUTE NPOAYKTM Ca 3aCTPaxOBKM NPU AOXUBABAHE M B C/lyYall Ha CMBbPT,
3acTpaxoBka cpelly Texko 3abonssaHe (dread desease), 3acTpaxoBka >XMBOT, CBbp3aHa C
WNHBECTULMOHEH QOHJ, KaKTO M AOMbAHUTENHM 3acTpaxoBku ,3nononyka”. Kato uenesu rpynu
ca gePUHMpPaHM NPUHLMMHO BCUYKM TPYMNK OT HaceNeHNeTOo, MO-CneLnanHO YaCTHN KANEHTH.

Mpe3 2025 r. TPABE bbarapusa nocturHa nonoxuteneH GUHaHCOB pe3yataT npean JaHb4yHO
obnaraHe B pa3mep Ha 10 191 xun. neBa (2024: 5444 xwun. neBa), KOETO MOTBBbP>KAABA
YCTOMUMBOCTTA U CTpaTernyveckata edekTMBHOCT Ha Hawwumsa 6usHec mogen. Mpes 2025 .
APY>XecTBOTO OTUMTa CTabMAHO pa3BUTME Ha 3acTpaxoBaTesHaTa AeMHOCT, C yMepPeH PbCT Ha
npuxoauTe, CbMPOBOAEH OT MO-BUCOKO YBeWYEHME Ha pa3XxoAuTe U CbOTBETHO NeKO
MOHMXXEHME Ha TEXHUYECKMA pe3yTaT. 3acTpaxoBaTenHuAT GUHaHCOB pe3ynTaT ce nogobpssa
CbLLECTBEHO, KOETO, 3aefHO CbC CTabUNHMA onepaTMBEH pe3yaTaT, BOAM AO 3HAUUTESHO
yBennyeHve Ha neyanbarta 3a nepuoga. Bbnpekn HapacTBaHETO Ha OnepaTMBHUTE Pa3xoau,
APY>KecTBOTO 3ana3sa Aobpa peHTabuaHocT. CbraacHO rogviiHnTe GUHAHCOBM OTYETU MO
MC®O, npe3 2025 r. TPABE e peannsnpano nevanba B paamep Ha 8 763 xun. neBa (2024: 4
769 xunn. neBa), KoeTo npeacTasaaBa pbet ot 83,75%. [Npe3 oTyeTHMA Nepuos nHBecTULmmnTe
Ha TPABE ca Ha ctonHocT 340 070 xun. neBa (2024: 322 798 xvn. neBa), a HETHUTE NPUXOAMN OT
WHBECTULMOHHATa AeNHOCT ca B pa3mep Ha 11 914 xun. nesa (2024: 12 970 xvn. neBa).

Cucrema Ha ynpaBaeHue

Cuctemata Ha ynpas/ieHve obxBalla cucTemata Ha ynpasieHWe u KOHTpon Ha [PABE.
OpraHu3aumara, 3agb/>KeHnNATa 1 NpaBoMoLLmMATa Ha QyHKLMMTE Ha ynpasaeHue (PyHKLMA 3a
yrnpaBieHve Ha pucka, QYHKLMA 3a CbOTBETCTBUE, BbTPELLEH OANUT M akToepcka PyHKLMA) ca
per1aMmeHTUpaHy BbB BbTPELIHN NMUCMEeHU Noantukn. Cnucrtemata 3a ynpas/ieHWe CblUo Taka



rapaHTupa cbbatogaBaHeTo Ha pa3nopesbrTe OTHOCHO Bb3HarpaxaeHuaTa 1 Bb3naraHeTo Ha
AEAHOCTN Ha BBHLWHW M3NbaHUTEAN (outsourcing), KakTo M Crna3BaHETO Ha M3UCKBaHWUATA
cnpsMo npodecnoHanHata KBaandukauma M HafeXAHOCT Ha YleHOBeTe Ha OopraHute 3a
yrnpaBAeHMe U KOHTPOJ, U Ha TUTYNspUTe Ha OCTaHanute karyoBu GyHKUMK. CbliecTBeHa
CbCTaBHa 4acT OT CUCTeMaTa Ha ynpaB/eHWe € U CMCTemMaTa 3a BbTpeLlleH KOHTPOJ, KOATO
obxBalLla 3a/105KEHNTE BBTPELUHWN KOHTPOIM 1 NMOANEXM Ha PeAOBHM NPOBEPKM MO OTHOLLEHME
Ha cBoATa edeKTUBHOCT OT CTpaHa Ha OyHKLMATa 3@ BbTPELLEH OAMT.

Kato eaHa oT dyHKUMUTE Ha ynpaBaeHne, yHKLMATA 3a ynNpaBieHne Ha pucka paspaboTsa u
npeAacTaBs akTyanHusa puckos npodun Ha MPABE. 3a Ta3u Len, Hapes ¢ ocTaHanuTe AernHOCTY,
ce npoBsexJa v pefoBHO JAOK/JaZBaHe Ha HaCTbMWIUTE PUCKOBE MPWU Yy4acTUETO Ha BCUYKMU
oTAEeNV N AeNHOCTW Ha NpeanpuaTneTo. Hapes c TOBa, B pamMKUTE Ha cucTemaTa 3a ynpasaeHune
Ha p1cKa Hali-Manko BeAHBX rOAMLLHO ce OCbluecTBsABa COOCTBEHA 3a MPEeANPUATMETO OLIeHKa
Ha puckoBeTe W naatexocnocobHoctta (Hakpatko COPIl) ¢ uen onpegensaHe Ha
AeVCTBUTeIHAaTa PUCKOBa CUTyauma 1 naatexxocnocobHoct Ha MPABE. Ta3n oueHka cbabpKa
MPOrHO3Ha nepcrnekTMBa OTHOCHO XOPUW3OHTa Ha 6u3Hec nnaHWpaHeTo. [lpeasuA
OrPaHNYEHOTO BB3AENCTBME Ha BBHLUHWTE LIOKOBE, MpPe3 OTYETHUA Nepuoj He Bb3HMWKHa
HeobxoaMMOCT OT npoBexaaHe Ha usBbHpeaHa COPII, koaTo cnejBa Aa ce M3BbpLUBA NpU
CbLUECTBEHA MPOMSAHa B PUCKOBUA MPOPU. .

Mpe3 oTUeTHNA Nepros He ca HaCTbMUAN CbLLECTBEHM MPOMEHU NO OTHOLLEHWE Ha cuctemara
Ha ynpasneHue Ha PABE.

Puckos npodun

B cvotBetctBMe ¢ [AupekTtuBata [MnatexxocnocobHoct Il HeobxoaMMoOCTTa OT cOBCTBEHM
CpeacTBa Ha eAHO 3aCTPaxOBaTe/IHO MPEeANpPUATME Ce ONpeaens OT HEroBUs AEeNCTBUTENEH
puckoB npodun. KoakoTo NO-BMCOKM Ca PUCKOBETE, Ha KOUTO € U3/1I0XKEHO 3aCTPaxoBaTeNHOTO
npeanpuaTe, TONKOBa MNO-BUCOKO € KanuTasoBOTO M3MCKBaHe 3a naatexocnocobHoct (KUTMT),
KOEeTO npeanpusaTneTo TpsbBa Aa nokpue C pasnonaraemmTe cobCTBEHU CpeacTBa.

PuckoBunat npodun Ha TPABE Bbarapus octaBa 6€3 M3MeHeHUs Npe3 OTYETHUSA Nepuoa,.

OCHOBHUTE PUCKOBM MO3ULMM MPU  U3UNCIABAHETO Ha KanuTaioBOTO W3MUCKBaHe 3a
nnatexocnocobHoct (KATM) no ctaHzaptHata ¢opmMyna Ha pexuma lMnatexxocnocobHoct I,
KakToO W npe3 npeaxoAHMA Mepuod, Ca Mas3apHuAT PUCK U MOAMUCBAYECKUAT PUCK B
XXMBOTO3acTpaxoBaHeTo. BbTpewHo onpegeneHata B pamkuTe Ha npoueca Ha COPTI
HeobXOAMMOCT OT MAATEXOCMOCOOHOCT Ha NpPeAnpuUATUETO € 3HAYUTENHO MO-HUCKa OT
KanuTanoBOTO M3MCKBaHE 3a MAaTeXXOoCrnoCOBHOCT NMpW M3MNon3BaHe Ha CTaHAAPTHUSA MOZe.
PABE He n3sbpLuBa NpexsBbp/sHe Ha PUCK Ha ApY>XKeCcTBa CbC CreLnanHa NHBECTULMOHHA Len
M HAMa yyactve B TakmBa. Kbm 31.12.2025 r. He ca Hanuue 3asbanaHcoBu nosuumn. He ce
npwnarat cneunpuyHu 3a NpPeanpuaATMeTo napamMeTpu, W3paBHUTENIHA KOPeKUMsa Wan
KOpeKLMa 3a NPOMEHANBOCT.



OLI,EHKa 3a uesimte Ha ns1aTe)xocnocobHocTTa

OueHkaTa Ha akTMBWTe W nacuBuTe B HanaHca 3a LeAUTe Ha MaaTexocrnocobHocTTa ce
OCHOBaBa Ha WKOHOMWYeckaTa CTOWHOCT. [lenervpanuar pernament 2015/35, npuet B
JonbaHeHve Ha [upektuBata [MnatexxocnocobHoct Il (un. 9, an. 1 n 2), npeasmxaa, ue,
[AOKO/NIKOTO He e pernaMeHTMpaHO ApPYro, akTMBUTE M MacuMBUTE Ce MPU3HaBaT CbIACHO
MeXAyHapoAHUTe CHEeTOBOAHM CTaHAapTN. ToBa 03HayaBa, Ye, AOKONKOTO He ca Haauue Apyru
pa3nopeabun, MKOHOMMYEecKaTa CTOMHOCT CbOTBETCTBA Ha MasapHaTa CTOMHOCT CbObpasHOo
npwetata ot EC Bepcuna Ha MCOO.

OnpepgensHeTo Ha pa3nonaraemmTe cOH6CTBEHN CpeACTBa CTaBa Ha 6a3aTa Ha NKOHOMUYECKUS
H6anaHC Kato MpeBULLIEHME Ha aKTUBWUTE Haj 3aAb/keHusATa. B vkoHomwuueckma 6anaHc
aKTUBMWTE M MacMBUTE Ca MOCOYEHM MO Na3apHN CTOMHOCTW. [Mopaam Ta3n NpuUmnHa ce nosyyaBa
OTK/IOHfIBaLLA Ce CNpsaMO roaunwwHute duHaHcoBm otyet no MCPO oueHka. Kbm gatata Ha
n3roTeBsHe Ha HanaHca NPeBULLEHMETO Ha aKTMBUTE Haj nacveute e B pa3mep Ha 83 410 xun.
nesa (2024: 77 358 xun. neBa).

M3uncnaBaHeTo Ha TeXHW4YeckuUTe pe3epBM B WMKOHOMMUYECKMA OanaHC ce OCbluecTBABa
CbrnacHo npeanucaHuata Ha [enermpanusa pernameHt (EC) 2015/35. OtbenasaHmnaT pbCT B
TEXHUYECKNUTEe pe3epBn CApsAMO Kankynaumata OT MNpeaxofHaTa TFOAMHA Ce AbAXKW Ha
M3MeHeHMeTO Ha be3pmckoBaTa CpOUHa CTPYKTYpa Ha JIMXBEHUA MPOLLEHT, NpeAocTaBeHa OT
EIOPA.

YnpaBneHue Ha KanuTtana

Kbm 31.12.2025 r. cobctBeHnaT kanutan Ha TPABE e B pa3mep Ha 62 914 xun. nB., KOeTo
npeactaenasa ysenndeHue ¢ 2 097 xun. ne. cnpamo 31.12.2024 r. To3n pbCT ce AbXKK Ha
MOBULLUEHNA MPeOoLleHbYEH pe3epB MO LieHHUTe KHUXa, nopajn pbCTa Ha TeXHUTE nasapHu
LieHw.

MkoHOMMueckmAT 6anaHc Ha TPABE cbabpika MOUTU M3KIHOUUTENHO COBCTBEHU CPEACTBa,
KOWUTO ca HeobBbp3aHM CbC CPOK, CBOBOAHM OT TEXECTU M NMOCTOSHHO pasnoaaraeMu, nopasu
KoeTo morart ga 6vaaT knacnduumpaHu kato kanutan ot pea 1. B pea 3 nonaga camo cymata
Ha HEeTHWTE OTCPOYEHU JaHDBLIN.

Kbm 31.12.2025r. KanntanoBOTO M3UCKBaHe 3a nsatexxocnocobHocT Ha MPABE e B pasmep Ha
29 021 xun. nea (2024: 31 742 xun. nesa). KoepuuMeHTbT Ha NAaTEXOCMNOCOOHOCT, KOWUTO
npeacTaBnfBa CbOTHOLIEHMETO MeXAy pa3nonaraeMmute cobCTBEHM CPeacTBa U KanuTasioBOTO
M3MCKBaHE 3a MNATeXOCNOCOOHOCT Ha 6a3aTa Ha M3uMCNeHMATa MO CTaHZapTHaTa dopmyna,
Bb3im3a Ha 283% (2024: 240%). MuHuMManHoOTO KanutanoBo Wu3nckeaHe (MKW) Ha
npegnpuatmetro e 7 823 xun. neea (2024: 7 936 xwun. neBa). CbOTHOLWIEHMETO Ha
pa3nosiaraeMuTe COBCTBEHN CpeacTBa KbM MUHUMANHOTO KanMUTasoBO M3NCKBAHE € B pa3mep
Ha 1 050% (2024: 959%).



V13nckBaHeTO 3a 06€3MeYeHOCT CbC COBCTBEHM cpeactBa € HagnexHo MU3NbJHEHO Mpe3 uenna

OTUETEH NEepPUO4,

OtanuHata obe3neyeHOCT CbC COBCTBEHM cpeacTBa no3sonsBa Ha MPABE v B 6bgelle aa
NpoAbAXW Aa 6bae cuneH 1 braroHagexzaeH NnapTHbOp Ha Bawa cmpaHxa.



A.TbPFOBCKA AEVHOCT U PE3Y/ZITATU OT AEMHOCTTA

A.1 Tbproscka paeHocCT

A.1.1 BusHec cTparterus

Mo cBoATa NnpaBHO-opraHn3aunoHHa dopma NPABE bbarapua XXusotosactpaxosaHe EA/ (no-
HaTaTbk 0b6o3HayaBaHoO kaTo ,[PABE") e e4HONIMYHO aKUMOHEPHO APYXKECTBO CbC CeAanuLLe
Peny6avka bvarapus, rp. Codpusa 1612, panion KpacHo ceno, 6yn. ,Llap bopuc I11” Ne1.

PABE e 3actpaxoBaTen no cmucbia Ha Kogekca 3a 3acTpaxoBaHeTo. [lpy>XecTBOTO e BNmcaHo
B TbProBCKuMA perncrbp npu AreHumata no snucsaHuaTta ¢ EVK 130321963. [py>xectBoTo ce
npeAcTaBAsfBa BUHaru 3aefHO OT ABaMa U3MbJHUTENHN AUPEKTOPY, YieHOBe Ha YnpaBuUTeHuA
CbBET WIW OT eANH YNeH Ha YrpaBuUTe/HUA CbBET 3ae/HO C NPOKYPUCT.

[py>kecTBOTO He ynpaxkHABa AeNHOCT NO CMUCB/IA Ha cBOBOAaTa Ha NpesoCTaBAHE Ha YCyrn
n HAMa kaoHoBe. KaTto ueneBwn rpynun ca fePUHMPaAHN MPUHLUMMAHO BCUYKM Fpynn OT
HaceneHneTo, No-CrneuyanHo YacTHN KaneHTU. OCHOBHUTE MPOAYKTU Ca 3acTPaxoBKU Mpwu
AOXMBSIBaHe M B C/lyYall Ha CMbPT, 3acTpaxoBka cpelly Texxko 3abonssaHe (dread desease),
3acTpaxoBka XXuBOT, cBbp3aHa C MHBECTULIMOHEH GOHJ, KaKTO 1N AONBAHUTENHN 3aCTPaxoBKU
,3a0nonyka”.

[py>xecTBOTO npefoCTaBA 3acTpaxoBaTeNHW YCAYrW, HACOYEHW KbM OCUrypsaBaHe Ha
3acTpaxoBaTefHa 3alwuTta, cbobpaseHa C noTpebHOCTUTE Ha kaueHTuTe. [lpegnaraHute
NPOAYKTN Ce XxapakTepusmpaT C MNpO3payHM YCNOBUA, KaTO APY>KEeCTBOTO MNpeaocTaBa W
npodecMoHanHO KOHCyATUpPaHe C uen naeHtnduumpaHe n nokpreaHe Ha 3acTpaxoBaTenHuTe
MOTPeBbHOCTN Ha KAMEeHTUTe. 3a OMNTUMaNHO OBCAYy>XXBaHE Ha HaluuTe KAWEeHTU mpeanarame
BCMUKM BMAOBE KaHanu 3a npogaxba, kato oT ocobeHo 3HaueHve 3a [PABE e kakTo
cobcTBeHaTa Mpexa 3a npogaxbu, Taka n bpokepckaTta Mpexa.

Mo OTHOLWEHME Ha NHBECTUPAHETO — NPW CNa3BaHe Ha AeNCTBaLLMTe 3aKOHOBW NpeanucaHma
— Ce aKUeHTUpa Npean BCUUYKO BbPXY CUTYPHOCTTa U AbJTOCPOYHMA YCEX N Bb3BPBbLLAEMOCT.
OcHoBHaTa Uen Ha WHBECTULMOHHAaTa JAenHocTt Ha [PABE ce cbcToM B MNOCTOAHHOTO
rapaHTupaHe Ha M3NbJHEHMETO Ha 3a4b/KeHMATa MO 3acTpaxoBaTenHuTe joroBopu. Hapes ¢
Ta3W LeN, OT CbLLECTBEHO 3HAUEHME 3@ MHBECTULMOHHATa noanTtnka Ha NPABE e n nocturaneTo
Ha pa3yMHO y4yacTue B pe3ynTarta.

A.1.2 TpynoBa npuHaanexHocT

EaHonnueH cobctBeHnk Ha TPABE, nputexasaly 100% ot kanutana e MNpauep Bekcensanture
®ep3unxepyHr Al cbe ceganuue B rp. pay, ABcTpus.



Mpsik cobcTBeHMK Ha pauep Bekcenszanture Gep3mxepyHr Al ¢ aanose B pa3mep Ha 100% ot
kanutana e PABE-®epmboreHchepBantyHr cbC ceganvwe B rp. [pau, npeacTtaBaAsBaLLO
B3aVMO3acTpaxoBaTe/HO NpeanpuaTe N cMeceH GUHAHCOB XONANHT. PHaHCOBUTE OTYETU Ha
FPABE ca Bk/AHOUYEHW M3UANO B rOAMWHWA GUMHAHCOB OTYeT Ha KoHuepHa Ha [PABE-
®epmboreHchepBanTyHr.

CnepBallata onpocTeHa rpynoBa CTpPyKTypa nokassa nHTerpupaHeto Ha NPABE B pamkuTe Ha
PABE Mpyn kbm 31.12.2025r.

(AT) FPABE-®epmboreHcde pBanTyHr

(AT) M'pauep Bekcensanture ®epaumxepyHr Al

3acTtpaxoBaTtenHu npeanpusaTus B OXxxHa n

Moarpyna Banku U3TouyHa EBpona

Moarpyna HepBmxumn nmotun

FPABE Bbnrapus
XunBoTtosactpaxoBaHe EAL]

(BN

M306paxeHne 1: OnpocTeHa rpynosa CTpykTypa

A.1.3 HesaBucum ¢puHaHcoB oaunT

lroanwHute dmnHaHcosm otuetn Ha [PABE ce npoBsepsasat v 3asepsasat ot ,KIMMI Ogut” OO/, -
cneumanmsnpaHo oAUTOPCKO NpeanpuaTue 1 YieH Ha IHCTUTYTa Ha AnNAOMUpaHnTe ekcnepT-
cyetosoantenn (MWAEC) B bbarapma, BNMcaHO B perncrbpa Ha perncTtpmpaHmte ogntopu nog,
N2 045.

AaHHu 3a KoHMmakm:
KMl 0dum 00/

6y. ,bonzapus” N245A
1404 Cocbus

Ten.: +359 (2) 9697300
bg-office@kpmg.com
www.kpmg.bg

A.1.4 Hap3opHu opraHu

B cboTBETCTBME C AEMCTBALLOTO 3aKOHOAATENCTBO, KOMMETEHTHWUAT OpraH, ynpaxHsBalLl
HaA30p BbPXy AenHocTTa Ha MPABE cbrnacHo Kogekca 3a 3actpaxoBaHeto, e KomucmsaTta 3a
¢dmHaHcoB Hagzop (KOH).

AaHHu 3a koOHMakm:

Komucus 3a puHaHcos Hadzop
1000 Cocpus, yn. "bydanewa" 16
yeHmpana: 02 94 04 999

dakc: 02 829 43 24

e-mail: bg_fsc@fsc.bg




A.2 3acTtpaxoBaTe/sIHO-TEXHUUYECKU pe3yaTaT

MNMoapobHa MHPopmMaLma 3a pa3BUTMETO Ha OCHOBHUTE MOKa3aTean CbrAacHO M3MCKBaHWATa Ha MCOO 17
(3acTpaxoBaTenHu AOroBOpW) Npe3 OTYETHUA, Pecn. NPEAXOAHNA Nepuos, € NpeacTaBeHa no-A0y:

2025r. 2024 r. M3meHeHne
Xun. nesa Xun. neea XWrn. neea %
Mpuxoau oT 3acTpaxoBaresHn ycnyru 12 226 11785 441 3,74%
Pasxogu no 3actpaxosarenHu ycnyru - 7612 - 6965 - 647 9,29%
PesynTat oT 3acTpaxoBaTenHu ycnyrv npeamn 3akyneHy npesactpaxoBaTenHu [0roBopu 4614 4820 - 206 -4,27%
Mpuxoaw/pasxoau No 3akyneHn npesacTpaxoBaTesiHy JOroBopu - 250 - 381 131 -34,38%
Pesynrtat oT 3acTpaxoBarenHu ycnyru 4 364 4439 - 75 -1,69%
HeTHn goxoam OT MHBECTVLMMN U NPEOLIEHKN 12 112 13058 - 946 -7,24%
Mpyxogu ot MxBeu 5539 4 885 654 13,39%
HeTHa 3aryba oT o6e3LeHkn Ha dPMHAHCOBY aKTBM - 158 210 - 368 -175,24%
HeTHu npyxoan oT MHaHCOBW UHCTPYMEHTU OLIEHEHM MO CrnpaBeasimBa CTOMHOCT 6 036 7594 - 1558 -20,52%
[pyru npuxoau n pasxoamn 695 369 326 88,35%
3acTtpaxoBateneH gvHaHCOB pe3ynTaT - 3357 - 9572 6215 64,93%
HetHn dwmHaHcoBM pa3xoau OT 3acTpaxoBaTeNHW JOrOBOPY - 3206 - 9715 6 509 -67,00%
HeTHn dmHaHcoBM Npyxoawn oT 3aKyneHn npe3acTpaxoBaTerHyi JOroBopy - 151 143 - 294 -205,59%
[pyrn onepatmeBHu pasxoau - 2928 - 2481 - 447 18,02%
Meyan6a npeagu gaHbYyHO obnaraHe 10 191 5444 4 747 87,20%
KopnopaTtmBeH AaHbk - 1428 - 675 - 753 111,56%
Meuyan6a 3a douHaHCoBaTa roguHa 8 763 4769 3994 83,75%

Tabavua 1: PrHaHcoB pesynTtat

Mpe3 oTueTHUA Nepunog APY>KeCTBOTO OTUNTa YMEPEH PBCT Ha MPUXOANUTE OT 3aCTPaxoBaTeNHWN YCaYrn, KOUTO
gocturat 12 226 xun. nB. (2024 r.: 11 785 xua. nB.), unv ysenanderue ot 3,74%. YBeanuyeHneTo e CbnpoBOAEHO
C MO-BMCOK TEMM Ha HapacCTBaHe Ha pa3xojuTe Mo 3actpaxoBatenHu ycayrun (+9,29%), koeto Boau Ao
MOHWMXKEeHWe Ha pe3yaTaTa OT 3acTpaxoBaTeNHu yCayrn npeamn edpekTa ot npesactpaxoBaHe o 4 614 xun. ns.
(2024 r.: 4 820 xun. nB.).

EdexTbT OT 3aKyneHnTe npe3acTpaxoBaTeNHN 4OrOBOPWN OCTaBa OTpuLaTeneH, Ho ce nofobpsBa CbLLECTBEHO
8o -250 xun. nB. (2024 r.: -381 xun. nB.), KOETO BOAW AO OTHOCUTENIHO CTabwieH HeTeH pesynTat oT
3acTpaxoBaTesNiHu yCayru B pa3mep Ha 4 364 xun. nB. (HamaneHue ot 1,69% Ha roamwHa 6a3a). ToBa pa3suTme
MmokasBa YCTOMUYMBOCT Ha OCHOBHWS 3acTpPaxoBaTENHO-TEXHWYECKN pe3ynTaT, BbMPeKM HapacTBaliuTte
pa3sxoamn.

3acTpaxoBaTeNHUAT GUHAHCOB pe3ynTaT OCTaBa OTpULATENEH, HO ce nogobpaBa 3HaunTenHo Ao -3 357 xun.
nB. (2024 r.: -9 572 xun. nB.), OCHOBHO BC/EACTBME HA HamaneHue Ha HeTHUTe GUHAHCOBWU pas3xoiu no
3acTpaxoBaTeNHN JOroBOpPMU.

B pe3syntat Ha ropenocouyeHute GakTopw, APY>KECTBOTO OTYMTa 3HAUMTENHO NojobpeHne Ha GUMHAHCOBUA
pe3ynTaT npeAu AaHb4HO obnaraHe, konTo goctura 10 191 xua. nB. (2024 r.: 5 444 xun. nB.). HeTHaTa neyanba
3a nepunoja Bb3nun3a Ha 8 763 xua. iB. (2024 r.: 4 769 xun. nB.), KOETO NpeacTaBasaBa yBeanderHune ot 83,75%.

Ot rnejgHa TOYKa Ha pexunma MnatexxocnocobHocT |l, oT4yeTeHOTO rlop,o6peHme Ha peHTa6VU'IHOCTTa
AONprHaAcA MONOXKUTENHO 3a TreHepunpaHeTo Ha cobCTBEHM cpeactBa U nojgkpena yCTOVI‘-IVIBOCTTa Ha
KanuntaaoBata nMno3vumna Ha APYy>KeCTBOTO, BbBMPEKU Ha6mop,aBaHaTa BONAaTUNIHOCT MNpPpWn NasapHO-
O6yCJ'IOBeHVITe KOMIMOHEHTN Ha CI)VIHaHCOBVIFI pesyntar.
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CnepBalumaT pasgen cbabpxka 0b606uieHa MHPOPMaLMA OTHOCHO 3acTpaxoBaTeNHO-TEXHNYECKUTE MPUXOAN
n pasxoan Ha FPABE B cboTBeTCTBME C NpeACTaBeHUTE JaHHW B roAuliHUTe obpasum 3a KOAUYECTBEHO
otumTaHe kbM 31.12.2025 r. (pecn. 31.12.2024 r.).

A.2.1 PasButMe Ha NPeMUMNHUTE NPUXOAMN

prTHa cyma Hauncnenn  Haumcnenn  Cnedvenenn  CrneveneHnu
npemMuu npemuun npemMuu npemMuu

2025 2024 2025 2024

XVI. neea XUn. neea XVI. neea Xun. neea

YKnBoTtosactpaxoBaHe 45 850 50987 46172 50936
O6uwo 45 850 50 987 46 172 50 936

Tabavua 2: Hauncnenun v cneyeneHy npeMum

B cpaBHeHuWe c NnpeaxoaHaTta roguMHa HauncaeHute 6pyTHU npemumn Hamanagat ¢ 10 %. JenbT Ha npemunTe
no 3acTpaxoBku ,KuMBOT", CBbp3aHM C WHBECTMUMOHEH GOHA, Bb3AM3a Ha 6 903 xmn. nesa, KOeTo
npeactaenaBa 15 % oT obwmsa npemMmneH nNpuxoa, KaTo Npu TO3M CErMeHT ce oTumTa yBenmyeHuve ot 12 %.
[AnHamumKaTa Ha TekyLimTe NpeMun ce 0bycnaBsa OCHOBHO OT eAHOKpPaTHMA epekT OT NpoBeseHaTa npe3 2024
r. KaMMnaHWs 3a CKJIHOYBaHe Ha AOroBOPU C €4HOKpPaTHa MPeMMs, KakTo WU OT yBennyeHus B6poi noavum c
M3TnYaly cpok. MNpe3 OTUeTHMs Nepuos ce HabarogaBa He3HAUMTENHO HamaseHue B oblwma 6pon Ha
[AOroBOpuUTE, CbMPOBOAEHO C HapacTBaHe Ha cpeAHaTa Npemus.

Bpoﬁ [ OroBopu 2025 2024 TpomsHa cnpsMo nNpeax. rog.

Bpon Bpon Bpon %
KnBoTtosacTtpaxoBaHe 103 199 107 060 -3 861 -3,6%
Oo6wo 103 199 107 060 -3 861 -3,6%

Tabavua 3: bpow Ha gorosopwTe

Cneppawimte n30b6paxkeHUs Mokas3BaT CbCTaBa Ha HAYUC/IEHUTE W CreyesieHUTe MPeMuU MO OCHOBHMU
KaTeropuu, BUAOBE JOrOBOPU W MOOTAENHO MO AOroBOPU CbC U 6e3 yyacTne B pesynTarta.

HauncneHun npemun CnedyeneHun npemun

JXuBoTto3actpaxoBaHe
2025 2024 2025 2024

Xvn. nesa Xvn. nesa Xvn. neea Xvn. nesa
Mo BupoBe 3acTpaxoBKU (OU3HEC NUHUN)
3acTtpaxoBka "KnBoT" € yyactue B pesynrarta 36 566 42 392 36 864 42 342
BactpaxoBka "KuBoT", cBbp3aHa C MHBECTULIMOHEH (OH 6 903 6182 6 903 6182
30paBHa 3acTpaxoBka, nogobHa Ha 3actpaxoBka "XKueoT" 288 279 287 273
Opyrv Bugose 3actpaxoBku "2KnsoT" 2093 2134 2118 2139
O6Lwo 45 850 50 987 46 172 50 936

Ta61w||_|,a 4: Hauncnenu n cnevenenun npeMmun no BU3HEC NMMHUN
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JXuBoTto3actpaxoBaHe Hauncnexnn npemun CneueneHun npemun

2025 2024 2025 2024
XWn. nesa XWn. nesa XWn. Nneea XUI. neea
Mo BugoBe noroBopu
[orosopu ¢ egHokpaTHa npemusi 2077 5867 2077 5867
[oroBopwu ¢ Tekylwlo nnawaHe Ha npemunTe 43773 45120 44 095 45 069
O6Lwo 45 850 50 987 46 172 50 936
Cnopep yyacTveTo B pe3ynTaTa
[loroBopu ¢ y4actve B pesynTaTa 36 566 42 392 36 864 42 342
[oroBopu, KOUTO He y4acTeaT B pesynTarta 9 284 8 595 9308 8 594
O6Lwo 45 850 50 987 46 172 50 936

Tabaunua 5: HauncneHu 1 cneyeneHy npemun no BUA0BE 40roBOpPU

[laHHM OTHOCHO pPasBUTMETO Ha MNPEMUMHUSA NpPUXo4 MO BUAOBE OM3HEC CbIlaCHO pexuma
MnatexxocnocobHocT Il ce cbabpxaT B obpasel, 3a konmuvectBeHo otumtaHe S.05.01. TPABE ynpaxHsaBa
AerHoCTTa cn camo B Penybauka bvarapus, nopaam koeto obpasel, 3a kosmyectseHo otumTaHe S.05.02. He e

OTHOCUM.

A.2.2 Pa3BuTMe Ha 3acTpaxoBaTe/IHUTe NnaawaHusa

Epy11-|a cyma Pasxoau 3a Pa3sxoau 3a AOMVHUCT paTMBHM AOMVHUCT paTMBHM MpesacTtpax. MNpe3acTpax.
3acTp. obesleTeHnss  3acTp. obesLueT eHns pasxogun pasxogun cango cango

2025 2024 2025 2024 2025 2024

Xun. nesa X1n. nesa Xun. nesa X1n. nesa X1n. nesa Xun. nesa

XXusoTosacTtpaxosaHe 28 152 23121 3 666 3518 -589 -663
O6Lwo 28 152 23121 3666 3518 -589 -663

Ta61w||_|,a 6: Pa3Butne Ha 3acTpaxoBaTenHuTe niaawaHna

Pa3xoauTe 3a 3acTpaxoBaTenHUM NaalaHns ce yBeanyasart € 22 % cnpaMo NpeaxoAHNA OTUeTeH Nepunog, KaTo
OCHOBeH daKkTOp 3a TOBa e HapacHanuAT HpoW NaaLaHns No 3aCTPaxoBKW C M3TUYaLL, CPOK. B cbLloTo Bpeme
aAMWHNCTPATMBHUTE pa3xoam oTbensasBaT ymepeHo HapacTBaHe OT 4 % B cpaBHeHMe ¢ 2024 .

A.3 Pe3synrtart oT MHBECTMLMOHHATa AEUHOCT

A.3.1 Crpyktypa Ha MHBECTULMUTE

B roamwHunTe duHaHcoBm oTueTn cbranacHo 3C/MCDOO nHeecTnummTe (BKAOUNTENHO INKBUAHWTE CPEACTBa U
NHBECTMLMMTE NO 3acTpaxoBkuTe ,2KMBOT", CBbP3aHN C MHBECTULMOHEH GOHJA U HEMaTepuasHW akTUBW) Ha
PABE kbm 31.12.2025 r. Bb3anzaT Ha 340 070 xwun. neea (322 798 xun. nea. kbMm 31.12.2024 r.), KOeTO

npeacTtasnasa pbuer o1 5,35 %:

12



Pa3Butne Ha MHBeCTULUUTE 2025 2024 iameHeHve MpoueHT oT
crnpsimo MHBECTMLMUTE
npeax. rog.

Xun. neea XWn. neea XUI. neea % %
OLUK 208 815 187 417 21 398 11,4% 61,40%
KopnopaTtueHu obnuraumm 36 801 47 867 -11 066 -23,1% 10,82%
doHgoBe 47 770 43 395 4 375 10,1% 14,05%
MHBecTuummn no 3actpaxoBku "XKusot", 33 560 30 262 3298 10.9% 9.87%
CBbp3aHu C MHB. hoHA
3aemun 382 242 140 57,9% 0,11%
VIHBECTULMOHHU UMOTH 10 458 10 916 -458 -4.2% 3,08%
MapwuyHn cpencTtea 2284 2 697 -413 -15,3% 0,67%
HemartepuanHu aktmsem 0 2 -2 0,0% 0,00%
O6uwo 340 070 322 798 17 272 5,4% 100,00%
Bcuykn gpyru aktnem 1824 1959 -135 -6,9% 0,5%

Tabavua 7: Pa3BuTre Ha MHBECTULMUTE

ObWMAT NHBECTULMOHEH NopTdenn No OTHETHU CTOMHOCTU B CcboTBeTCTBUE CbC 3C/MCDO (BKAOUMTENHO

TeKyLM canga npu KPeamTHN HCTUTYLUMn) kbM 31.12.2025 r. moxe aa 6bae npeacTaBeH KakTo cnejga:

KopnopaTusxu
obnuraumu
10,82%

donpose

/ 14,05%

MHBecTuumm no
3acTpaxoBKu
"Xusot",

CBbp3aHu C WHB.
doHa
9,87%

3aemu

_— 0,11%

Auk
61,40%

MHBECTULMOHHM

Mapuytm UMOTH

cpeacTea 3.08%
0,67% '

MN306paxeHune 2: CTpyKTypa Ha MHBECTULIMOHHUSA NOPTdEin

Kbm 31.12.2025 r. "HBECTULMNTE HE BKAKOYBAT CEKIOPUTU3MPAHM aKTUBMN.

MpeHacAHETO Ha OTYETHUTE CTOMHOCTU OT roguwHuTe dprHaHcosm otyetn no 3C/MCPO B MKOHOMUYECKMA

6anaHc e onncaHo B pasgen D.



A.3.2 Pe3syntat oT MHBECTULMOHHATa AEMHOCT

O6LLI,I/ITe HETHWU MNpuxoaun O6XBaLLI,aT Tekywute npuxogm OT MHBECTULWW, pe€ain3npaHn neyanbu n 3ary6V|,
KaKTO 1 aMOpTun3aunn 3a ciedHnTe rpynn MHBeCTuynm:

Pe3yntat oT MHBECTULIMOHHATA Tekyum Hepeanusupanun AmopTusaummu Heto npuxogn  HeTto npuxoau
. npuxoau un neyantu peanuavpaxu
AEeUNHOCT
peanuavpanu pasxoau
nevyan6u
2025 2025 2025 2025 2024 M3meHeHve
Xvn. nesa X1n. neea XVn. nesa X1n. nesa X1n. nesa %
3ems u crpagu 1055 0 558 497 281 76,9%
[bpXaBHW LEHHN KHMXa 4844 0 528 4316 3810 13,3%
KopnopaTuBHu obnurauumn 1023 0 0 1023 1199 -14,7%

PoHAoBe (pasnMyYHN OT Te3M MO 3aCTPaxoBKK

. . 781 3330 0 4111 3781 8,7%
YKnBoT", cCBbBP3aHUN C NHBECTULIMOHEH (DOHA)

doHaoBe no 3actpaxoBku "YKnBoT", cCBbp3aHu ¢ 173 1738 0 1911 3848 50,3%
WHBECTULMOHEH hoHA

[MapuyHn cpeacTea 1 eKBMBaneH 22 0 0 22 33 -33,3%
3aemu 34 0 0 34 18 88,9%
Opyrv aktneu 0 0 0 0 0 0,0%
O6Lwo 7932 5068 1086 11914 12970 -8,1%

Tabauua 8: Pe3ynTtatu OT MHBECTULMOHHATA AeHOCT

Mpe3 2025 r. HeTHUTE NPUXOAN OT NHBECTULMOHHA AeNHOCT Bb3nun3aT Ha 11 914 xun. nB., KOETO NpeAcTaB/sBa
cnag ot 8,1% cnpamo 2024 r. (12 970 xma. nB.). HamaneHneTo ce AbAXKN OCHOBHO Ha MO-HUCKUTE pe3yaTaTtu

npun onpeaeneHn Knacose aktBUn, BbMPeEKN HANNYNETO Ha MONOXKUTENHN TEHAEHUNN B APYTU CETMEHTU.

OcHoBeH NMPUHOC KbM NMHBECTULIMOHHWA pPE3ynTaT NpoAb/XKaBaT Aa UMaT AbP>XAaBHUTE LEHHWN KHM>KA 4 316
XWUA. NB.), KOUTO otbenssear PBCT OT 13,3% Ha roamiHa 6333, KakKToO W nputexXaBaHUTE JAANOBE B
MHBECTULMNOHHMN CI)OH,EI,OBe, npum KOUTO Ce Ha6mo,£|,aBa yBE€JINHEHUNE Ha O6LLI,VIF| pe3ynTat, NoAKPENEHO KakTo OT
Texkywn npmxoan, Taka n OT 3HaYUTENHU HEPEASIU3MPaHU neyanébu.

ChbleBpemMeHHO ce oTuMTa CbliecTBeH cnaj npu ¢doHAgoBeTe Mo 3acTpaxoBku >KMBOT, CBBbP3aHU C
nHeBectTnumoHeH doHg (-50,3%), koeTo oka3Ba HeraTMBHO BAMAHME BbPXy 0obLwma pesyataT. KopnopaTtueHute
obavraymnm cbluo benexat HamaneHue (—14,7%). NonoxunTenHa AMHamMuKa ce HabarogaBa Npu MHBECTULMUTE
B 3emMA 1 crpaan (+76,9%), kakto n npu 3aemute (+88,9%), Makap v Npu OTHOCUTENHO OrpaHUYeH AAn B
obwwns noptden.

Kato UAno, CTpyKTypatTa Ha UHBECTULNOHHMA AOXO0 4 OCTaBa AOMUWHKMPaHa OT MHCTPYMEHTU C CI)VIKCI/IpaH A40X0oJ4,
KaTo Ha6}'I}'OAaBaHI/ITe U3IMEHEHNA OTpa3AaBaT KaKTO Ma3apHU CI)aKTOpVI (nnxBeHa cpeja M oOueHKa Ha

b1HaHCOBUTE aKTUBW), Taka 1 BbTPELLHW NPeCcTPyKTypuUpaHus Ha noptdenna.

PaBHEHMETO KbM pe3ynTata OT MHBECTULMOHHATa AeMHOCT cbrnacHo OTyeTa 3a neyanbute u 3arybute ce
npeAcTaBs KakTo cnejBga:

14



2025 2024 N3meHeHne N3meHeHne

Xun.neesa  Xus.neea Xun. nesa %

He1:Hu npuxoaw/pasxoam oT UHBe CTULIMOHHA 11914 12 970 1056 8%
AenHoCT

Opyrv npuxogmn oT UHBECTULMN 349 228 121 0%

Pas3xoan 3a ynpaeneHue Ha NHBeCTULUMUTE -146 -137 -9 7%

Opyrv pa3xoam 3a UHBECTULMY -5 -3 -2 0%

Pe3ynTtaT OT MHBECTMLMOHHATa AEMNHOCT 12112 13 058 -946 7%

cnopep OTyeTta 3a neyan6ute un 3aryoure

Tabanua 9: HeTHM Nprxoamn OT MHBECTULMOHHATa AeNHOCT

O6wmte HeTHN Npuxoamn oT mHeectuumm no 3C/MCOO oTbenasBaTt cnajg B pa3mMep Ha 7 % B CpaBHEHME C
npeaxoAHata roanHa. OtbenasaHnAT He3HaunTeneH cnag e obycnoBeH OT No-c1abua B cpaBHeHve ¢ 2024 T.

pPBCT Ha MHBECTULNOHHUTE CI)OH,CI,OBe MO 3aCTPaxoBKU Xneor, CBbpP3aHN C NHBECTULNOHEH q)OH,CI,..

A.4 Pe3ynrart ot Apyru AeNHOCTH

Bcmukm cbLyecTBEHM NPUXOAM U Pa3XOAM Ca NPeACTaBeHN B NpeaxoaHuTe pasgenn. [Mpes otuetHata 2025 T.
HAMa Apyrn nojnexalym Ha AOK/lajBaHe CbLLeCTBEHM NPUXOoAM 1 pasxoan. Kbm otyetHata gata 31.12.2025
r. HAMa aKTUBHW IN3UHIOBU CNOPa3yMeHMUs.

A.5 Apyrn aaHHu

Bcrukm CblleCTBEHN AaHHW OTHOCHO TbpProBCKaTa ,D‘eI\/’IHOCT n pesyntatmte oT AeVIHOCTTa Ca nNpeacTaBeHU B

npeaxoaHOTO U3NTOXKEHUE.
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B. CUCTEMA HA YNPABJIEHUE

B.1 O6wa nHpopmauma OTHOCHO cMcTeMaTta Ha ynpaB/ieHue

B.1.1 ApexkBaTtHOCT

MpeactaBeHaTa No-401y cucteMa Ha ynpasaeHune Ha NPABE rapaHTnpa ctabuaHo 1 pa3ymMHO ynpaB/ieHune Ha
APY>XecTBOTO M e Cbobpa3eHa € ecTecTBOTO, Malllaba 1 CIOXKHOCTTa Ha OCbLLLEeCTBABaHaTa TbProBcka AeMHOCT.
Mpy uWMNAemMeHTUpPaHETO Ha cCucTemaTa Ha YyrpaBieHWe Hamupa MpWiIoXKeHWe npuHUMna Ha
NPONOPLMOHANHOCT.

AAeKBaTHOCTTa Z e(l)eKTVIBHOCTTa Ha CcncTeMaTa 3a BbTpeLlleH KOHTPO, KaKTO U Ha OCTaHannTe KOMMNOHEHTU
Ha CUCTEMaTa Ha ynpaBaeHME Nnoanexart Ha pefjoBHa NMPOBEPKa OT q)yHKLI,l/IﬂTa 3a BbTpeweH oqnT. Temn,
CBBbP3aHU C ynpaBaeHNETO, KaTO HanpuMep n3rpa>KjaHeTo Ha oTAeNHNTE q)yHKLI,VII/I B PaMKUTE Ha CUCTEMaTa
Ha ynpaBaeHne Uin Bb3JlaraHeTo Ha ,CI,GI7IHOCTI/I Ha BbHLIHW U3NBAHUTENN, C€ BKJIKOYBAT B rogniH1NA OAUNTEH
niaH Ha BbTpeWwHNA O4NT.

B.1.2 YnpaBurteneH cbBeT, Haa3opeH cbBeT U Apyru KAoUoBU GyHKLUN

B.1.2.1 YnpaBuTeneH cbBet

OTroBopHOCTTa 3a pbKkOBOACTBOTO Ha [PABE e Ha YnpaButenHus cbBeT, KOMTO Ce CbCTOU OT TPMMa YNEHOBE,
Ha3HayeHu oT Hag3opHua cbBeT. [lpy>XecTBOTO Ce NpeacTaB/isgBa CbBMECTHO OT ABaMa OT uneHoBeTe Ha YC
nan ot eauH YneH Ha YC 3aeiHO C MPOKYpPWUCT.

Haa3opHuAT cbBeT onpeaens pasnpeseneHneTo Ha pecopute B pamkute Ha YC 1 npuema lMNpaBuaHuk 3a
AenHocTTa Ha YC, B KOWTO Ca OMWCaHW W YNpaBieHCKUTE AENHOCTU U PeLLeHus, 3a KOUTO € Heobxoanmo
npeaBapuTenHoTo cbrnacne Ha HC.

Kbm 31.12.2025 r. YnpasutenHuat cbeeT Ha [PABE e B cnegHua cberas:

labpuena leHoBa (npeacenaten)
Hazexpaa LLepesa
Ennna CeneHcka

PecopbT Ha r-xa [abpuena [leHoBa obxBawa obnactute CuetoBoacTBO, KoHTponwuHr, [MnaHupaHe,
YnpaBneHue Ha nHBectuununte, MpeacrtaButenctso npeg Bnactute, Cekpetapmat/O6cnyxBaHe Ha KIVEHTH,
MpaBo, Mepkun cpelly n3nmpaHeTo Ha napw, lNepcoHan (cbBMeCTHO ¢ r-xa Lepesa).

->a LLlepeBa otroBaps 3a obnactute [loroBopu 1 OLleHKa Ha pucka/3acTpaxoBaTesiHa TeXHMKa, AKTHOEPCTBO,
YpexaaHe Ha 3acTpaxoBaTenHu npeteHuuu, W3umcamtenHa TexHuka, [lpe3actpaxoBaHe, [lepcoHan
(cbBMECTHO ¢ r->ka ['eHoBa).

Pecopr Ha r-xa CeneHcka Bk/ItO4YBa obnactuTe I'Ipop,a>|<6m, BKAHOUYNTENHO aAMUHNCTPUPaHE Ha

3acTpaxoBaTenHu areHTn, ObyyeHus, MapKeTUHr 1 peknama.
16



Obnactnte ®OyHKUMA 3a CbOTBETCTBME, BbTpeweH oauTt, 3awmta Ha faHHWUTE, YnpaBiaeHWe Ha pucka u
AkTroepcka dyHKLMA ca OT KOMAeTeHTHOCTTa Ha YC B Mb/HNA My CbCTaB.

Bcekn uneH Ha YC cnegBa fa NoA/ioXn BaXKHWUTE BbMPOCK OT CBOA PeCcop Ha CbBMECTHO obCbXAaHe u
pelaBaHe. o nckaHe Ha uneH Ha YC BaXXHW BMPOCK OT APYr pecop MoraT ja ce NoAaoxaT Ha pasriexaaHe
ot uenmsa YC n no-cneunanHo Mpejcegatenat Ha YC Moxe fa npeAcTaBa BbNPOCK OT BCeKM OT pecopuTe 3a
pelasaHe ot Leausa YC.

B.1.2.2 Hap3opeH cbBeT

HaazopHuat cbeeT Ha TPABE ocblecTBABa KOHTPOA BbPXY YNpaBAeHMETO Ha [py>KecTBOTO U AeMHOCTTa Ha
Ynpasutennusa cbeeT. Kbm 31.12.2025 r. HaA30pHUAT CbBET € CbCTaBEH OT CNEAHUTE TPMMA UYNEHOBE, N3bpaHu
ot O6wwoTo cbbpaHue Ha akLMoHepuTe:

[-p TepHoT Pavtep
Mpeacepaten Ha HaagsopHuAa cbBeT

Mar. Mayn CeBoboga
3am. npegcesaten Ha HagsopHusa cbeet

O-p Muxaen [lpekcen
HezaBucumM uneH Ha Haa3opHUA cbBeT

Haa3opHUAT CbBET Nprema NpaBuIHKK 3a COBCTBEHaTa CU AEMHOCT.

B.1.2.3 [Apyru kno4osun GyHKLMU

B.1.2.3.1 ®yHKuuM Ha ynpaBaeHue

Hapeg ¢ YC n HC, kato ,apyrn kntovosu ¢yHKumn” B NTPABE ca nmnaemeHTMpaHun yetvpute yHKUMM Ha
ynpasaeHve: GyHKUMA 3a yrnpaBaeHne Ha pucka, dyHKUMA, cneaalla 3a U3NbjJHEHWE Ha HOPMaTUBHUTE
n3nckBaHna (GyHKLUMA 3a CboTBETCTBUE), YHKLMA NO BBTPELLEH OAUT U akTioepcka QyHKLMA.

B.1.2.3.2 ®yHKuUMA 3a ynpaBaeHUe Ha pUckKa

YnpaBUTeNHUAT CbBeT pa3pabotBa M geduHMpa puckoBaTa CTpaTErMs U yCTaHOBSBA PUCKOBUTE JIUMUTK
CbBMECTHO C OyHKUMATa 3a ynpaBieHWe Ha pucka. PyHKUMATa 3a ynpaBieHVE Ha pucka aHanmsmpa
peneBaHTHUTE 3a puUcka JaHHW, obobLLaBa pMCKOBETE U pa3KprBa PUCKOBUTE KOHLeHTpauun. OcBeH TOBa,
byHKUMATa 3a ynpaB/iieHVe Ha puUcka CUHTe3Mpa MHPOopMaLmsTa OTHOCHO oblaTa pUCKOBa CUTyauus Ha
npeanpusTUeTo 1 pa3paboTBa CbOTBETHUTE PeIEBAHTHM 3a pUCKa JOKAAAN.

B.1.2.3.3 ®yHKuuAa, cnepauia 3a cnassaHe Ha HOpMaTUBHUTE N3NCKBaHUA (PYHKLLNA 3a CbOTBETCTBUE)

cDyHKLI,l/I)'-ITa, cnejdaulia 3a crnaseaHe Ha HOPMATUBHUTE U3MCKBaHUA, KOHTPOJIMPa CMa3BaHETO Ha BbTPELWHNTE

N BbHWHUTE N3NCKBaHNA N KOHCYNTNPA yl'lpaBl/lTeIIHl/lFI CbBET No-cneunaaHo No OTHOLWEHNE Ha CNa3BaHETO

Ha MPUNOXKUNMUTE 3a AeﬁHOCTTa Nno AOroBOpPHO 3acCTpaxoBaHeE npeanncaHuna. Ta MAeHTV]CI)VILI,VIpa M oueHABa

pwncka, nponstnyail OT HEU3MNbJHEHMNETO Ha HOPMAaTUBHUTE U3INCKBAHWUA, KakKTO U Bb3MOXHUA e(l)eKT oT
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MPOMEHM Ha NpaBHaTa cpefa BbpXy AenHocTTa Ha [PABE. ®yHkuumaTa oueHsBa WM ajeKBaTHOCTTa Ha
npeaBuAeHVTe BbTPELLHW 3a NPeAnpUATUETO MEPKM 3a rapaHTUpaHe CrnasBaHeTo Ha U3MCKBaHUATA.

B.1.2.3.4 ®yHKUMA NO BbTPELUEH OAUT

cDyHKLI,l/U'-ITa Nno BbTPEWEH OAMNT OCbLLeCTBABA AeﬁHOCT Nno He3aBUCUMO U OBEKTUBHO npoBepsdaBaHe U
KOHCY/ITNPaHe. 3a Luenta 14 pa3pa60TBa roguviieH oanTeH rnjaH Bb3 OCHOBa Ha pUCKOBOrMpeTernieHa oagnTHa
KapTa, KOMTO NnoAaNneXun Ha vo6peHme oT yl'lpaBl/ITeJ'IHVIFI CbBEeT 1 Ce NpeacCTaBAd 3a CBeJgeHUE Ha I'Ipep,cep,aTenﬂ
Ha Hap,sopva CbBET.

MocpeacTBOM puckoBobasvpaH oauTeH noaxos, OyHKUMATa MO BbTPELleH OAMT MpPOBeXAa TeKyliy U
BCEOOXBaTHM NMPOBEPKM Ha 3aKOHOCHOOPA3HOCTTa, MPaBOMEPHOCTTa U LiefleCbobpa3HOCTTa Ha LANOCTHATa
AEAHOCT Ha MpeAnpuAaTMETO, KaKTO M MPOBEPKM Ha afekBaTHOCTTa M edekTMBHOCTTa Ha cucTemaTa 3a
BBbTPELLUEH KOHTPOA U ApYrUTe CbCTaBHM YacTU Ha cMCTemMarta 3a yrnpasieHue.

B.1.2.3.5 AkTroepcka pyHKUMUA

AkTroepckata yHKLMA OCbLLECTBABA KOOPAMHUPALLYM, KOHTPONHWU U  KOHCYATAaTUBHU AeWHOCTU. T4
KOOpPAWHMPaA HEOobXOAUMUTE CTbMKW 33 W3UMCAABAHE Ha TEXHUYECKUTE pe3epBM B MW3MbJHEHWE Ha
npeanucaHuaTa Ha MaaTtexocnocobHocT Il M KoHTpoAMpa NpoLieca Ha n3unciseaHe. CbLLO Taka akToepckaTa
bYHKUMA 13pa3saBa 1 MNOACHABA eBEHTYa/IHM CbMHEHUS OTHOCHO aZieKBaTHOCTTA Ha TEXHUUECKWTE Pe3epBMu.

AkTroepckata QyHKLMA OLEeHsBa AOCTaTbYHOCTTa M KauyeCcTBOTO Ha JAaHHWTE, Ha KOWTO Ce OCHOBaBa
M3UMCIABAHETO Ha TEXHUUECKUTE pe3epBU, U CpaBHSABa Hal-406puTe MPOrHO3HM OLLEHKM C UCTOpUYECKUTE
JaHHW.

<DyH|<|_|,vaa noanomara eq)eKTI/IBHOTO npunaraHe Ha cMcTtemMaTa 3a yrnpasJjeHne Ha puckKa, no-cneynanHo npu
OCbLIECTBABAHETO Ha cobcTBeHaTa OUEHKa Ha pucka m naaTeXxocnocobHocCTTa.

B.1.3 CbuiecTBeHM U3MEHEHMUA Ha cucTemMaTta Ha yrnpaBaeHue

B paMKWMTE Ha OTUETHNA NEPUNOL HE Ca KOHCTAaTUPaHW CbLLECTBEHUN NSMEHEHNA Ha CUCTEMATa Ha ynpaBJieHUe.

B.1.4 MNMonntuka M NpaKkTUKU Ha Bb3HarpaXxaeHusATa

B.1.4.1 MpuHUMNM Ha noAMTUKaTa 3a Bb3HarpaXKgeHunATa U 3HayeHWe Ha QPUKCMpaHUTE U
NPOMEH/INBM €/IeMEHTU Ha Bb3HarpaXkgeHusara

MpuHUMNWTE Ha NOAUTMKATA 3a Bb3HarpaXjeHuaTa ca cbobpaseHun CbC cTpaTernsaTa u Buanata Ha PABE, ¢
LennTe, LEHHOCTUTE, ABATOCPOYHUTE WHTEPEeCH, KakTO W YCTOMUYMBOTO PasBUTME Ha MPeAnpuUATUETO, U
CbAbpXKaT MepKW 3a npejoTBpaTABaHe Ha KOHPAUKTU Ha WHTepecw. [osnTukata 3a Bb3HarpaxzeHuvsarta
cbbnogaBa NpuHUMNMTE W AobpuTe NpakTMKM 3a 3aliMTa Ha WHTepecuTe Ha notpebutennte Ha
3acTpaxoBaTesIHN YCayru.

Monutnkata 3a Bb3HarpaxzaeHuata e paspaboTteHa B CbOTBETCTBME C BM3HEC cTpaTernaTa v cTpaTernata 3a
ynpasaeHue Ha pucka Ha NPABE v Herosua puckos npodui. MNMpakTuknte, CBbpP3aHu C Bb3HarpaXxaeHuaTa, ca
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CcbobpaseHn CbC M CbAEWCTBAT 3a CTabUIHOTO U edeKTMBHO yMpaB/ieHVMe Ha puUcka M He Hacbp4yaBaTt
noemMaHeTO Ha HeomnpaBAaHW PUCKOBE, KOUTO NMpPeBMLIABAaT rPaHNLMTE Ha PUCKOBa TosepaHTHOCT Ha [PABE
CbrNacHO MOANTUKUTE 3a YNpaB/ieHVe Ha pUcka 1 NpeABUAEHNUTE B TAX IMMUTM 3@ NoeMaHe Ha puck. B Tasu
BpPb3Ka, CMCTemMaTa 3a ynpaBJeHVe Ha pUcKa OTYMTa U PUCKOBETE, CBbP3aHM C YCTOMYMBOCTTA.

O6wWoTOo Bb3HarpaXaeHe BKAKOYBA NOCTOSHHU U MPOMEH/IBU €1eEMEHTUN B MOAXOAALLO CbOTHOLLEHME, NPU
KOeTO, OT efjHa CTpaHa, MOCTOIHHATa YacT OT Bb3HarpaXAeHMEeTO e JOCTaTbYyHO BMCOKA, 3a Ja ce n3berHe
abcontoTHa MKOHOMMYECKa 3aBUCMMOCT Ha CYXKUTENA OT NOJy4aBaHETO Ha MPOMEHANBUTE KOMMOHEHTM Ha
Bb3HarpaXxgeHneTo W, oT Apyra CTpaHa, Aa MNO3BOJsABa HeOorpaHmyeHa rbBkaBa nosautuka 3a [PABE no
OTHOLLEHMEe Ha MPOMEHAVBUTE KOMIMOHEHTU Ha Bb3HArpaXKeHueTo, Kato Mo TO3W HaUMH € Bb3MOXHO U
MbJIHO NpekpaTaBaHe Ha NPeAOCTaBAHETO Ha NMPOMEHAMBO Bb3HarpaxaeHue.

MNpoMeHAMBaTa YacT OT Bb3HArPaXXAeHUETO Ha CAYXUTENWUTe, U3MbAHABALLM OYHKLUUW Ha ynpas/ieHue
(ynpaBneHne Ha pucka, GyHKLMA 3a CbOTBETCTBUE, BBTPELUEH OAUT U aKTroepcka YHKLMSA) BbB BCUUKM
C/lyyau He 3aBUCWU OT MpPeKWs pe3ysnTaT Ha OMepaTMBHUTE eAVHULM M 06/1acTv, NOANEXaLlM Ha TexHWs
KOHTPOJI.

B cnayuain ue cny>xxuten cbC 3HaUNTENHO BAUSIHME BbPXY pUckoBms npodun Ha TPABE nonyyaBa NpoMeHANBO
Bb3HarpaxjeHuve B pasmep Ha NoBeye eHa TpeTa OT HpyTHOTO roAMLLHO Bb3HarpaxaeHuve (nog 1o3u pasmep
ce npuema, 4Ye He CblLecTByBa 3HauuTeneH OUHAHCOB CTUMYA, KOMTO OWM Hacbpumn MnoemMaHeTo Ha
NPEeKOMEepPHM PUCKOBE OT CbOTBETHUTE CAYXUTENW), ce npuaara 3ajbp>XXaHe Ha MOAXOAAL, MPOLEHT OT
NPOMEHANBOTO Bb3HarpaxzaeHue B NPOAb/KEHNE Ha 3 TOANHWN.

3a CAYXWUTenn CbC 3HAUMTENIHO BAUAHME BbPXY puckosua npodun Ha FPABE ce cuutat uneHoBseTe Ha
YnpaButenHusa cbBeT, TUTYAApUTE Ha PYHKLMW Ha ynpaBaeHWe, KakTO U WU3MbAHABALLUTE YNpPaBeHCKU
dYHKLMM Bb3 OCHOBA Ha NpPoKypa/NbJAHOMOLLHO.

M3nnawaHeTo Ha NpOMeH/IMBaTa YacT OT Bb3HArpaXKAeHuATa, C U3KJIKOYEHMEe Ha NoANeXaLlnTe Ha 3a4bpXKaHe
NPOMEHNNBU eleMEHTH, CTaBa U3LANO B NapuyHa dopma.

M3nnawaHeTo Ha obeslieTeHuns, pecrn. KOMMEHCaLUM Ha Hamyckal CAy>XWUTenn ce M3BbpLUIBa Camo B
CbOTBETCTBME C MPUNOXMMUTE 3aKOHOBW pasnopeAdbu A CbAbpXalumTe ce B TPyAOBWUTE AOroBOpU
YyroBOPKM OTHOCHO Bb3Harpaxaenusata. (JobpoBonHu) obeslieTeHNAa pecn. KOMMeHcauuu, KOUTO K
HaAXBbPAAT, Ce NPefOCTaBAT CaMO MO U3K/IOYEHMEe U B CbOTBETCTBME C pe3ynTaTta OT Lienna nepuos Ha
AEMNHOCT 1 MO HMKaKbB HauMH He HarpaxkaBaT HeyCrnexu Uan BUHOBHO MOBeJEeHWE Ha CYXUTeNN.

|-|Ol'la,£I,aLLl,l/ITe B MPUNAOXKHOTO MnoJie Ha NOJINTUKATa 3a Bb3HArpaXXaeHmata Chy>Xmteam He mMmorat da cneapsart
JINYHN XEAXKUHTOBW CTPaTernn, Kakto U Aa mM3non3Bat 3aCTpaXOBKW, CBbP3aHWN C Bb3HArpaxxaeHneto nanm
OTroBOPHOCTTA, KOUTO burxa HEYTPannsnpaan eBeHTyasHO 3a/10KEHUTE B YTOBOPKNTE 3a Bb3HarpaXXaeHndata
nm e(l)eKTl/I, HaCO4YeHN KbM KOPEKLMA Ha pUCKa.

B.1.4.2 UNHauBuayanHn v KONEKTUBHN KPUTEPUM 3a NOCTUTHATK pe3yaTaTn

MpomeHnBUTE eneMeHTU Ha Bb3HarpaxaeHuata B NPABE ca o6Bbp3aHu C MHAMBUAYANHN U KONEKTUBHU
KpUTEpUM 3a NOCTUrHaTK pe3ynTaTu.
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B.1.4.2.1 CbTpyAHMLM B CTPYKTypUTe NO Npogakéu (puHaHCOBU KOHCY/ITAHTH)

Bb3HarpaxzaeHunaTa Ha Te3n vLa He HacbpyaBaT MOeMaHeToO Ha NpeKOMepeH PUCK NpeaBuA cTpaTernata 3a
ynpasaeHuve Ha pucka Ha [lpy>xecTBoTo.

B.1.4.2.2 YneHoBe Ha Haa3opHuAa cbBeT

YneHoBeTe Ha Hap,3opva CbBET HE nojsy4dyaBaT OTAE/IHO Bb3HaArpaxaeHwme 3a AeVIHOCTTa Ch No Haa3op.
YneHoBeTe Ha HaABOle/IFI CbBET HE Mojay4yaBaT U KakKBUTO U Aa 6uno APYyrn, BKAOYNTE/IHO NMPOMEH/INBN,
Bb3Harpa>xaeHumA.

B.1.5 CobuiecTBeHM TpaH3aKLUKM
B oTueTHMS nepuog HAMa CbluecTBeHN TpaH3akumn mexay NPABE v HeroBms cobCTBEHMK MW AnLa, KOUTO
yrpaXkHABAT 3HAYMTENIHO Bb3AENCTBME BbPXY NpeanpuatneTo, uneHose Ha YC nan HC.

B.1.6 CrpykTtypa Ha ynpaBieHune

B TPABE e cb3paseH KomuteT 3a ynpaB/ieHWe, B UNATO CbCTaB BAM3AT PbKOBOAUTENAT Ha QYHKLMATA 3a
CbOTBETCTBME M HEroBUAT 3aMeCTHUK, PbKOBOAUTENNTE Ha OCTaHanuTe KAK4YOBU PyHKUMKM (PyHKUMA 3a
ynpaBieHVe Ha pucka, akTroepcka QyHKLUMA, BbTPELEH OAUT) U APYrX AMua 3a KOHTaKT BbB BpPb3Ka C
dyHkumaTa 3a cbotBetcTtBMe. OcHOBHaTa uen Ha Komuteta e o6MeH Ha MHPOpMaLMa No OTHOLLEHME Ha
CBbpP3aHu C YrpaBAEHNETO TEMMU.

B.1.6.1 OpraHu3saunOHHa UHTerpaumnsa

CneaBawata cxema npegcrasa rpaduyHO MHTErpaumata Ha cucTemMarta Ha yrnpasiaeHne B OpraHum3aumoHHaTa
CcTpyKTypa Ha NPABE:
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RS, O6wo cvbpaHue

3agbnkeHie 3a 4OKNaABaHe CbrnacHo 4n.94,
an.2 nyn. 96, an.3K3

BbTpewHo ycTaHoBEHa NWHWA Ha QOKNageaHe
Hap3opeH cbBeT |

1
YnpasuteneH
""" cbBeT

Ynpasnexue
- Ha pucka

PyHKUMA 3a
CbOTBETCTBUE

|"mmmmm e m e e ———————
a1

KomureT 3a

— ynpasneHue

e i e e e e e '

BbTpeweH
oanT

AKTroepcka
pyHKYMA

MN306paxkeHune 3: OpraHn3aLyoHHa NHTerpaLms

B.1.6.2 TlpaBomouius, pecypcv n onepartmuBHa He3aBUCUMOCT

PbkoBoauTennte Ha QyHKUMUTE Ha yrnpaB/eHne pasnonarat ¢ HeobxoaMmmTe MPaBOMOLLMA U PECYpCn 3a
OCbLLECTBABaHE Ha CbOTBETHWUTE MM 3ajaun, CbobpaseHn CbC CbLIHOCTTA, obxBaTa M CAOXKHOCTTA Ha
TbproBckata AevHocT Ha [PABE. PbkoBogutenute Ha QyHKLMUTE Ha ynpaBaeHWe ca NpopecmoHanHo
He3aBUCMMWU W NOoAYMHEHWU AupekTHO Ha YC. Te morat ga 6baaT Ha3HayaBaHW, MpeHa3HayaBaHW WK
OTTErNAHM CaMo OT Lenusa cbCTaB Ha YC.

B.1.6.3 [oknaaBaHe U KOHCYyATaTUBHA AeVNHOCT

B.1.6.3.1 ®yHKUMA NO ynpaB/eHUe Ha pUcCKa

Mpwn poknajBaHeTo OT CTpaHa Ha QyHKUMATa MO ynpaBJeHWe Ha pucka ce pas/imyaBaT CTaHAApPTHO
AoKNazBaHe KbM OnpezeneHu Aatuh (TOAMLLHO, Pecr. Ha TpuMeceumre) 1 goknaasaHe ad hoc.

CTaHAapTHOTO AOk/lasBaHe Ha GyHKUMATA MO ynpaBiAeHMEe Ha pucka Ce pa3fens Ha MpoBeXAaHa BeAHbBbX
rOAMLLHO B pamMKuTe Ha npoueca Ha niaHupaHe Ha MPABE nporHo3Ha oueHka Ha pucka 3a cnejpallaTta
roamHa (risk assessment) 1 ocblLLecTBABaHO Ha TpMMeceyHa 6a3a oTuMTaHe Ha HacTbNUAWUTE PUCKOBE Mpe3
OoT4YeTHaTa rogauHa (risk reporting). [loknazBaHeTo ce N3BBbPLUBA OT CbOTBETHUTE OTFTOBOPHMLIN MO PUCKOBETE
(risk owners) kbM dyHKUMATA NO ynpaBaeHWe Ha pucka. Ha Ta3n 6a3a GyHkLUMATa NO ynpaBaeHMe Ha pucka
pa3paboTBa AOKNaAN OTHOCHO PUCKOBETE, KOUTO ce npegocTtaBAT Ha YC n HC.

OcBeH CTaHAAPTHOTO AOKNajBaHe, KakTo MO OTHOLUEHMEe Ha MPOrHOo3HaTa OLleHKa 3a ciejBalliata roAvHa,
Taka U OTHOCHO OTUMTAHETO Ha HacTbMWUANTE PUCKOBE, € MPeABuAeHa 1 NpoLeaypa 3a T.Hap. JoknajBaHe ad

hoc.
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Hali-mManko BegHBX rogMwHo GyHKUMATa MO yrpaBJeHNe Ha pUCKka N3roTBsA U NPeAoCTaBs 3a YTBbpXKaBaHe
oT YC 1 OTYeT OTHOCHO NpoBezeHaTa COOCTBEHA OLeHKa Ha pucka v naatexxocnocobHoctta (COPM). OtyeTsbT
3a COPIT ce un3rotea B cpok Ao 30 toHKW, 3a Aa ce rapaHTUpa, Ye NU3NON3BaHUTE AAHHW Ca aKkTyalHU n Je
3aK/1r0YeHmATa OTHOCHO puckosusa npodun Ha NPABE ca ceoeBpeMeHHU, nsvepnaTesiHy 1 aktyanHu. OtyeTsT
3a COPI1 ce npeaasa 3a yTBbp>KAaBaHe oT YC 1 B paMKuTe Ha ABe CeAMULM Cnej YTBbPXAaBaHETo cnesBa
fa 6bae npeactaBeH B KPH, KakTo 1 Ha BCUUKK CYXKUTENN, 38 KOUTO € pesieBaHTeH. TOBa Npu BCUYKM CyYamn
ca n PyHKummnTe Ha ynpasaeHuve. CowectseHute nssoan ot COPI ce goknageaTt Ha Haa3opHuA CbBeT U
BMOCNEACTBME Ce OTUMUTAT NPW B3EMAHETO Ha YNpPaBAEHCKWN, pecn. CTpaTernyeckmn pelleHms.

®yHKUMATa NO ynpaBAeHMEe Ha pUCKa KOHCYATUPa YNpaBUTENHWSA CbBET MO OTHOLUEHME Ha pesieBaHTHU 3a
pvcka BbNPOCK M Npeanara CbOTBETHU MEPKM, KaKTo 1 3acAralym noseve ob6nactv Mepku 3a orpaHvyaBaHe
W KOHTPOA Ha puCKOBeTE.

B.1.6.3.2 ®yHKuUMA, cnepauia 3a cna3BaHe Ha HOPMaTUBHUTE N3NCKBaHUA (PYHKLLNA 3a CbOTBETCTBUE)

3agbakeHusTa 3a AoknaABaHe Ha GyHKUMATA, CeAsLla 3a cra3BaHe Ha M3NCKBaHWUATA, 3acsAraT PbKOBOAUTENS
Ha OyHKLMATA, KaKTO 1 AnMLaTa 3a KOHTaKT U obxBaliat pesoBHO 1 ad hoc sgoknazBaHe. PbkoBoOAUTENAT Ha
byHKLMATA 32 CbOTBETCTBUE NpescTaBs Ha YC roaueH NMcMeH Jokiag, (ToAMLIeH AoKag 3a CbOTBETCTBME).
OcBeH TOBa pbKOBOAMTENAT HA GYHKLMATA NpeacTaBsa HesabaBHo ad hoc goknag 20 YC OTHOCHO BaXKHU TEMMU,
CBBbP3aHM CbC CMa3BaHETO Ha HOPMaTMBHUTE M3NCcKBaHUsA (ad hoc goknag 3a CbOTBETCTBME).

[JoknazBaHeTo OT nMuata 3a KOHTaKT Ce OCblUecTBABa B XOJa Ha Mpoueca Ha ynpaB/ieHMe Ha pucka.
Pesyntatute oT TOBa fJOKNajBaHe Ce BKAKOYBAT B rOAVLIHUA AOKNaJ Ha PbKOBOAUTENA Ha QyHKLUMATA 3a
CbOTBETCTBME. BaXkHW TeMu, CBbp3aHW CbC CrnasBaHETO Ha HOPMAaTUBHUTE W3WUCKBaHWA, cCnejBa fJa ce
AOKNajBaT He3abaBHO Ha pbKoBOAUTENA Ha QYHKLMATA, KaKTO U Aa Cce AOKYMeHTMpaT HagnexHo. B cryyan,
Ye Taka AOKNaABaHUTE CbOUTMA Ca CBbP3aHM CbC CcbliecTBeH puck 3a NPABE, pbkoBoAnTeNAT Ha yHKLMATa
He3abaBHO Mpenpalla CbOoTBETHUTE Aoknaam Ha YC.

CDyHKLI,VIFITa 3a CbOTBETCTBMNE KOHCYNTUPA yC no-cneynanHo no OTHOLWEHWE Ha CNa3BaHETO Ha NPUIOXUNMUTE
BbB BPb3Ka C yrnpaXHaBaHe Ha AeP’IHOCTTa Nno 4OrOBOPHO 3aCTpaxoBaHe pa3nopep,6|/|, KaKTO 1 NO OTHOLUeHne
Ha UMMJIEMEHTUPAHETO Ha MEPKK, CBBbP3aHN CbC CMa3BaHETO Ha HOPMaTUBHUTE N3NCKBaHWA.

B.1.6.3.3 ®yHKuMA 3a BbTpelleH oaNT

Cnes npukatouBaHe Ha BcAKa npoBepka, GyHKUMATA 3a BbTPELUEH OAUT M3roTBA CBOEBPEMEHHO OAUTEH
JoKNnaj OTHOCHO pe3ynTaTuTe OT OAuTHaTa AeVMHOCT. Bcuuku pgoknaam Tpabea ga 6bAaT npoBepeHu OT
oAuTOpa, MNpoBexJjall, nposepKaTa, €BeHTyalHO OT PbKOBOAUTENA Ha OAWMTa, W OT PbKOBOAWUTENA Ha
byHKUMATa 32 BbTPELLEH OAUT, C/ied KoeTo ce npesasat Ha YC Ha [PABE. YTBbpaeHute ot YC oguTHU oknaam
ce NPeAoCTaBAT Ha PbKOBOANUTENNTE Ha MPOBEPABaHNTE, pecn. 3acerHatunte otaenn. PyHKumMATa 3a BbTpeLleH
OAMT CbCTaBA rofuLLeH AOKAa OTHOCHO CbLUECTBEHUTE KOHCTaTaLMM U NPenopbky, KakTo 1 NO OTHOLLEHMe
Ha M3MNbJHEeHUTe OT GYHKUMATA 3ajayu, CbMOCTaBEeHUM C TFOAUWIHWA MaH. To3u roguvileH Joknajg ce
npegoctassa Ha YC Ha PABE.

AKO npeLeHn, Ye NPoAbIXKABAHETO Ha AENHOCTTa, Pa3BUTMETO MAN GYHKLIMOHANHOCTTA Ha NPeANpPUATUETO
Ca 3acTpalleHV MWW CbLLECTBEHO HapylleHW, OyHKUMATa 3a BbTPELUEH OAUT MHPOpMMpa He3abaBHO U
AOKYMEHTUPAHO BCMUKM uneHoBe Ha YC. Bnocneacteue cnesBa He3abaBHO Aa ce M3rOTBU JOKNAA, B Cydal,
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4ye TOBa € HeO6XOAVIMO nan oCblecTBMMO, 3a Aa Ce YCTaHOBAT Bb3MOXHO Ha17|—paHo pasmepute Ha
YCTaHOBEHUTE HapyLeHNA 1 Aa Ce OrpaHn4un 3aA'bJ'I60‘-IaBaHeTO M.

PbkoBoanTeNnaT Ha PyHKUMATA 38 HOPMATMBHO CbOTBETCTBME YBEAOMABA 3aMeCTHUK-NpesceaaTens Ha KOH
no pega Ha un. 94, an. 3 or K3 B cnayyamTte, korato ciej yBegomasaHe Ha YC Ha [py>XecTBOTO, He ca
npeanpueTn afekBaTHW AENCTBMA 3a OTCTPaHfABAHE Ha YCTaHOBEHWUTE HapyweHus U c1abocTn B CPOK,
HaZBWLLABALL, TPM MeceL,a, KaKTO M KOraTo CbLyMTe He ca OTCTPaHEHW B paMKuUTe Ha ABaHajeceT mecela OT
JaTtaTta Ha yBeAOMABAHETO.

B pamkuTe Ha geiHOCTUTe MO KOHCy/ATMpaHe, GyHKLUMATa 3a BbTPELLUEH OAMT NPefOCTaBA CbAeNCTBME NP
MMMAEMEeHTUPaHe Ha CbLUECTBEHM MPOEKTU W npouesypn (Mo-cneumanHo KOHCYATMpaHe OTHOCHO
opraHv3aumaTa Ha cucTemarta 3a BbTPELLEH KOHTPO).

B.1.6.3.4 AkTroepcka pyHKLMUA

AkTroepckaTta GyHKLMA pa3paboTBa roguiLeH NMCMEH AOKNaj, KOMTO ce NpeACTaBa Ha YNpaBUTEHUA CbBET.
To3n goknag AOKYMEHTMPA BCUYKM NPEANpPUEeTV OT akTioepckata QYyHKUMA 3aZauu, KakTo U NOCTUrHaTuTe
pe3ynTaTi, MOCOYBa ACHO M TOYHO eBEHTYa/IHWN HEAOCTaTbLUM M ChAbp>Ka NPEenopbKX 3a OTCTPaHABAHETO VM.
JonbaHutenHo, akToepckata QyHKLMA AoknajBa He3abaBHO Ha YC OTHOCHO CblUeCcTBeHW npobaemu,
Bb3HMKHaAN B CbOTBETHaTa i 0baacT Ha KoMneTeHTHOCT (ad hoc goknaasaHe).

AxTroepckata ¢yHkuma npeactaBs npes YC mHGOpMaUMA OTHOCHO W3YMUCASBAHETO Ha TEXHUYECKUTe
pesepBu. Tasm MHOGOPMaLMA BKIKOYUBA aHa/IM3 Ha JOCTOBEPHOCTTa M aZleKBaTHOCTTa Ha KasikynaumaTa, Kakto
M Ha HECUTYPHOCTTa, C KOATO Ca CBbP3aHW HarnpaBeHUTEe NPU N3UNCASBaHE Ha TEXHUYECKMTE pe3epBm OLLEHKMN.

B.2 N3nckBaHma no oTHoweHuMe Ha npodecmoHanHata KBanupukauuma wn
HageXxaHocT

V3nckBaHMATa NO OTHOLLEHME Ha I'IpOCI)eCVIOHaIIHaTa KBaIIVICI)VIKaLI,VIFI Ha AnuaTta, pPbKOBOAUTENN Ha KNHOUOBU

o¢yHKkumm B TPABE, ca pernameHTMpaHn BbB BbTpellHa nucMeHa noantuka (MonnTtuka 3a kBanvdukauma un
HaZEeXZAHOCT), YANTO OCHOBHM NpPeAnMCcaHna ca NpeAcTaBeHn no-Aoy.

B.2.1 M3uckBaHMA NO OTHOLIEHME HAa CMOCOBHOCTH, 3HAHUA N YMEHUA

B.2.1.1 O6wa nHpopmauma

Mo oTHOWweHMe Ha NpodecnoHanHaTa kBanudukauma Ha yneHoseTe Ha YC n HC n Ha pbKkoBoaguTennTe Ha
APYrM KAOUOBM QYHKLMM cnejBa Aa ce B3emaT NpeaBus MNo3HaHWATa, Npuaobutn uypes TeopeTU4HO
obpa3zoBaHMe UM NpakTMYeckn onut. 3a LenTa ce oLeHABa obLiaTa CbBKYMHOCT Ha CbOTBETHUTE KPUTEPUM
KaTo AMHamu4yHa cuctema. pu uneHoseTe Ha YC peneBaHTHO e pa3snpeeneHVMeTO Ha pecopuTe, npwu
uneHoseTe Ha HC ce B3emat noj BHMMaHWe CbOTBEeTHUTE QYHKLMM BBB GOPMUPAHNTE KOMUTETH.
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B.2.1.2 YnpaButeneH cbBer

B.2.1.2.1 O6pa3oBaHue u nNpodecrmoHaneH onuT

UneHoBeTe Ha YC TpsabBa fa vmaT 3aBbpLUEHM peneBaHTHM obpa3oBaTeNHN CTEMEHU UAN KYpPCOBe, pecr.
BBHLUHW AN BBTPELHN 0ByYeHUs UM CbOTBETHO Obpa3oBaHWe AN JOMbAHUTENHA KBaAnPUKaums.

UneHoBeTe Ha YC TpsbBa fa vMaT gocTaTbueH npodecroHaneH onut B chepata Ha MKOHOMMKATa WK
buHaHCUTE, B YUaCTHOCT - YNPaBAEHCKM OMUT KaTO PbKOBOAEH CNYXXUTE UAN eKCMEPT; NPUema Ce, Ye TakbB e
Ha/auLe, Korato ce JoKaxe Hail-Manko TPUroAWLIHa PbKOBOAHA AEVHOCT B MPeAnpusTUe CbC CPaBHUM
pa3Mep 1 NpeaMeT Ha AeMHOCT. BbB BCUUKM cayyal, Npu NpeLieHka Ha npodecnoHanHata keaambukaums v
OMNWT Ce B3eMaT NpeaBuj M3NCKBaHMATA Ha AEMCTBALLLOTO 3aKOHOAATENCTBO.

B.2.1.2.2 MNMo3HaHuAa

UneHoBeTe Ha YC TpsbBa fa nputexasaT NMo3HaHWs B obaacTuTe 3acTpaxoBaTesHN U GUHAHCOBM Masapw,
6u3Hec cTpaTternu n bUsHeC MoAeNN, CUCTEMA Ha yrnpaBaeHne, GMHAHCOBO-CYETOBOAEH N akTHOEPCKU aHau3,
KaKTO M HOpMaTuBHa ypeaba 1 perynatopHn U3NCKBaHMA.

YnpaBuUTenHUAT CbBET TPsIGBA Za OTrOBaps Ha KPUTEPUWTE, PasraexzaH B CBosTa usanoct. OTAeHU uneHoBe
CbC 3HAUUTENHW CMEeLMaNHN MO3HAHWA MOraT Aa KOMMEHCMPAT Mo-CAabu MO3HAHWA Ha APYrU UleHOBe B
cboTBeTHaTa 061acT — 0COBEHO KaTO Ce UMa NPeaBUA PasnpeseneHeTo Ha pecopute.

B.2.1.3 Hap3opeH cbBet

B.2.1.3.1 O6pasoBaHue u nNpodecroHaneH onuT

UneHoBeTe Ha Hag3opHua cbBeT TpsabBa Aa npuTexkaBat HeobxoaMmMuma onuT 1 pasbupaHe Ha cneuundurkaTta
Ha 3acTpaxoBaTenHna 6paHLL, 1 Aa ca B CbCTOAHME Ja NPOBEPABAT KPUTUYHO peLleHnATa Ha PbKOBOACTBOTO
Ha npeanpuATMETO CbOBPAa3HO CbOTBETHOTO CU cCneunmduyHo obpasoBaHuve (Bucwe obpaszoBaHuWe C
obpa3oBaTenHo-kBaAndrKaLMOHHa cTeneH "mMarnctep”) n npodecrnoHaneH onut

[lenHocT n3BBbH HBpaHLwa Ha GrHaHCoBUTe yCayri, B nybanyHaTa aAMUHUCTPALIMA, MPY CaMOoynpaBaaBaLLy ce
cybeKTH, pPenurmosHuM MHCTUTYLMKW, B (CneuvanusnmpaHun) BUCLWIK y4yebHM 3aBefieHWAs UAM Bb3 OCHOBA Ha
MNONNTUNYECKN MaHAAT MOXe Aa JOKaXke HaNMuYMeTo Ha HEOBXOAMMMA OMUT, ako 3a NPOABIKUTENEH Nepunos,
OT Bpeme e 6una HacouyeHa MPeAVMHO KbM MKOHOMWYECKM W MpaBHM BBMNPOCK, KaTo ce npwaarat ce
pa3nopeabute Ha un.83, an.2 BbB Bpb3ka ¢ un.83, an.1 ot K3

B.2.1.3.2 MNMo3HaHuAa

YneHoseTe Ha HC TpsibBa fa no3HaBaT OCHOBHUTE NpaBa M 3aab/keHnsa Ha YC n HC, kakTo 1 ga nmat 6a3ncHum
MO3HaHMA MO OTHOLIEHME Ha HaunHa Ha OQYHKLMOHWPaHe W CTPYKTypa Ha NpeAnpuaTUETO, HayMHa Ha
dyHKUMoHMpaHe Ha HC 1 cneumanvanpaHy No3HaHWA Ha-MaKo B CTEMEH, KOATO MM MO3BOABA Aa yyacTBaT
npw npvemMaHe Ha KoiekTuBHuTe peweHna Ha HC no OTHOWeHMe Ha Haa30pa M KOHTpo/ia BbPXY
yrnpaBAeHMETO Ha npeanpuatneTo. Heobxoanmmm ca CbLLO Taka MO3HaHWA 1 pa3bupaHe Ha OTHOCMMUTE 3a
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HaA30pHaTa CI)yHKLI,l/IFI TbProBCKO-MpaBHU n AaAMUHNCTPATUBHO-MPaBHU HOPMWU, no3BosidBalln
OCbLLECTBABAHETO Ha HAA30pP U KOHTPO BbPXY AeVIHOCTTa Ha YC.

Mpeaceaatenat Ha HC cnegBa ga nputexaBa NOAXOAALLM TEOPETUYHN U MPAKTUYECKU MO3HAHWA OTHOCHO
OYHKLMOHMPaAHETO M CYETOBOAHOTO OTYMTaHe Ha eAHO 3acTpaxoBaTeNHO WAM Mpe3acTpaxoBaTeNHO
npeganpusaTtve. OcBeH ToBa, TOM TpsAbBa fa NO3HaBa OTHOCMMUTE 3a AeliHocTTa Ha HC perynaTopHu paMKoBu
pa3nopesbun. HeobxognMmn ca M OCHOBHM MO3HAHWA MO TbProBCKO MPaBO, MO3HaBaHe Ha ycTaBa Ha
npeanpuaTVeTo M ypeabata Ha pexvMuTe 3a ynpas/ieHVe U HaA30p, KakTo W MO3HaHWA v pasbupaHe Ha
OTHOCMMUTE 3a NpeacesaTenckata GyHKLUMUA TbProBCKO-NPaBHM U a4MUHUCTPATMBHO-NPaBHN HOPMW.

Mopo6bHo Ha YC, Hag3opHMAT CbBeT TpsibBa fa OTroBapsA Ha KpuTepumute 3a npodecroHasHa KOMMNETEHTHOCT,
pasrnexgaH B cBosaTa uanoct. OTaenHM uneHoBe CbC 3HAUMTENHW CreuyanHW MO3HaHuA mMorat Aa
KOMMeHcMpaT no-cnabv no3HaHWs Ha Apyrv uneHoBe B CbOTBETHaTa 06sacT — 0CO6eHO BbB BPb3Ka CbC
cTpemMexa KbM pa3Hoobpasme no oTHOLLEeHMe Ha 06pa3oBaHMETO N NPODECMOHANHUSA OMNUT.

B.2.1.4 Twutynapu Ha Apyru KAouoBu PyHKLUN

B.2.1.4.1 O6pa3oBaHue u npogpecmoHasieH onuT

Tutynapute Ha Apyrute kao4oBu OyHKUMKM (PbKOBOAUTENUTE Ha OYHKUMWTE Ha yrnpaB/ieHWe, KakTo W
NPOMOPLMOHANHO TEeXHWUTe 3aMecTHMUM) TpsabBa fga nputexaBaT chneuvannsvpaHo obpasoBaHue 3a
CbOTBETHaTa 0b61acT uam npodecrnoHaneH onuT ¢ AOMbAHUTENHO 0byueHue. [To npaBmMao NpodecroHanHaTa
kBannbuvKaumsa ce npuema 3a AOCTaTbyHa 3a CbOTBETHaTa 06/jacT BMHArK, KOrato e Haauue 3aBbpLueHO
CbOTBETHO 06pa3oBaHME N HaW-ManKo TPUroAMLLEH CbOTBETEH MpodecnoHaneH onut. B cayyan, ue te3n
NpeAnoCTaBKMN He ca HaiuLe, BbB BCEKWN OTAE/IeH Cyyal ciefBa Aa ce NPOBepU Aanu NMLETO pa3nonara ¢
AOCTaTbYHN TEOPETUYHN N NPaKTUYECKM No3HaHWA. B Ta3n Bpb3ka MoXe fa ce npuemMe KaTo JOCTaTbYHO U
APYro noaxoasawwo obyyeHre BMECTO CbOTBETHO 0bpa3oBaHMe.

B.2.1.4.2 MNMo3HaHuAa

3a uenmte Ha PbKOBOACTBOTO Ha CI)yHKLI,l/IVITe Ha ynpaeJsieHVe Ca HeO6XOAMMM AeTaVIJ’IHM NMO3HaHUA B
obnactute 3acTpaxoBaTesiHn U CI)VIHaHCOBl/I nasapwu, bu3Hec cTparterna u 6ur3Hec MOJ€EN, KaKTO M No3HaBaHe
Ha perynatopHnTe paMKoBKM yC10BUA, CbOTBETHO Ha KOHKpPETHAaTa CI)yHKLI,l/IFI.

PbkoBOAWUTENUTE Ha GYHKLMATA MO yrpaBAeHWe Ha pucka, QyHKUMATA 3@ CbOTBETCTBME U GYHKLMATA MO
BbTPELLEH OAMNT CNIeZiBa a NpuTexaBaT No3HaHUA B 0baacTTa Ha cucTeMaTa Ha yrnpaBiaeHue.

P'bKOBO,LI,l/ITeJ'IVITe Ha CI)yHKLI,l/IFITa no ynpasaeHne Ha purcka 1 akKTroepcKaTa CI)yHKLI,l/IFI pasnonarat ¢ NO0O3HaHUA
B obnactute CI)VIHaHCOB aHain3 (C‘-IGTOBOACTBO) N aKTHOEPCKN aHaNnn3n.

PbKOBOAWUTENAT Ha akTioepckaTa QyHKUMA TpabBa Aa MMa AOCTaTbYHO MO3HAHWA MO 3acTpaxoBaTesHa W
dunHaHcoBa MaTeMaTKa, KOUTO CbOTBETCTBAT Ha CbLLHOCTTa, 06XBaTa M CIOXKHOCTTa Ha PUCKOBETE, MPUCHLLM
3a geiHocTtTa Ha TPABE, KakTo 1 CbOTBETEH OMUT MO OTHOLLEHWE Ha MPUNOXKMMUTE CreLMann3npanm n 4pyru
cTaHAapTL.
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B.2.2 Mpouepypa 3a oueHka Ha npodecnoHasHaTa KBaanPpumKauma n HageXx aHoCT

B.2.2.1 YnpaBuTeneH cbBet

OueHkaTa Ha npodecnoHanHaTta kBanmdukaums (,fit") n HagexaHocTTa (,proper”) Ha uneHoseTe Ha YC e oT
KOMMeTEeHTHOCTTa Ha HaasopHusa cbBeT Ha [py>KecTBOTO KaTo KonekTvBeH opraH. OnepatnBHU AeNHOCTH
KaTo HabaBsAHe, NPUABMXBaHE M MOArOTOBKA Ha JOKYMEHTUN MOXe a 6bae n3BbpLUBaHa OT oTaen ,[paBeH".

OLI,eHKaTa 3a NPUrogHoOCT Npn HOBU Ha3Ha4YeHMA Ha Y1eHOBE Ha yl'lpaBl/lTefIHl/IFI CbBeT CaiejBa Aa Cce U3BbpLUn
npean HasHa4aBaHETO UM, Taka 4e Ha,EI,BOpHI/IFIT CbBET Ja MOXe Aa B3eMe pelleHNeTo 3a Ha3Ha4YaBaHe Bb3
OCHOBa Ha pe3y/sTaTta OT OLeHKaTa 3a NpUrogHoCT.

Mpean HazHavaBaHETO Ce MpaBu M3CAyLIBaHe, NPW KOETO OTAeNHUTe uneHoBe Ha Haj3opHus cbBeT nmat
BB3MOXHOCT Aa 3aaBaT U YCTHW BbMNPOCK Ha KaHAnAaTa.

Mpean Ha3HauyaBaHETO, MPWU BCUYUKWU Cayvanm e HeobXoAMMO MOJlyyaBaHETO Ha MO3UTMBHO CTaHOBMLLE OT
KomucusaTa 3a dmHaHcoB Hagzop (KOH) oTHOCHO TOBa Aanv AnLETO NpuTexkaBa HeobxoaMMaTa HafeXAHOCT
N npodecnoHanHa NPUrogHOCT 3a U3NbJAHEHWE Ha CBOMTE 3a4b/KEHMA KaTO YleH Ha YNpaBUTenHua CbBeT
OT rnejHa Touka Ha KOH.

B.2.2.2 Hap3opeH cbBeT

OueHkata Ha npodecrnoHanHaTa KBanndurkauma n HagexXaHoCTTa Ha yneHoBeTe Ha HC e OT KOMMeTeHTHOCTTa
Ha Haa3opHusa cbBeT Ha [pyXecTBOTO KaTo KOMekTMBeH opraH. OnepatmBHM AeWHOCTU KaTo HabaBsHe,
NPUABUXBAHE 1 MOArOTOBKA Ha JOKYMEHTU MOXe Ja 6bae n3BbpluBaHa OT otaen ,lMpaBen”.

OueHkaTa 3a NPUrogHOCT Ha HOBM Ha3HAYeHWUA Ha 4YieHOBe Ha Haa3opHuMA CbBET cnejBa Aa Ce M3BBbPLUK
npean Ha3HayaBaHETO MM, Taka Ye aKLUMOHEPHLT Ja MOXe Aa B3eme MpeABuA pesynTtata OT oueHKata npu
n360pa, pecn. OTCTpPaHsABaHETO Ha UieHoBe Ha Haa30pHMSA CbBeT.

Mpean Ha3HayaBaHeETO, NPU BCUYKW CayYanm e HeoBXOAMMO MOoJyyYyaBaHETO Ha MO3UTMBHO CTAHOBMLLE OT
KomucmsaTa 3a duHaHcoB Hagzop (KOH) oTHOCHO TOBa Aanv ANLETO NpuTeXxaBa HeobxoaMMaTa HajeXaHOCT
N npodecnoHanHa NPUroAHOCT 3a M3MNbAHEHNE Ha CBOUTE 3a4b/XKEHNA KAaTO YneH Ha Haa3opHWA CcbBeT OT
rneiHa Touka Ha KOH.

B.2.2.3 Tutynapu Ha Apyru KAouoBU PyHKLUN

PelueHneTo 3a Ha3sHauyeHWe Ha TUTYNAP Ha KJIK4YOBa CI)yHKLI,l/IFI ce B3ema o1 YC. Bcmukm HOBM Ha3HaueHuA
noanexat Ha MHOTFoCTerneHeH N CTPyKTypupaH npouec Ha I'IOA60p, B KOWTO Hapej C NCMXOMETPUUHUTE,
ANarHoCTUYHM 3a NPUrogHoCTTa WUHCTPYMEHTWM 3a aHaan3 Ha noTeHuuana, ce BKAK4BaT M 4aCTUYHO
CTPYKTYpPUPaHN MHTEPBIOTA Ha KaHAMAaTa, pecrn. aCnekT OT npoueca Ha npeueHkKa.

OueHkaTa 3a NPUroAHOCT Ha HOBW Ha3HaYeHUs Ha PbKOBOAWUTENN Ha KNHOUOBKU GYHKUUM creaBa fa bbae
M3BBPLLEHA MPEAN Ha3HaUaBaHETO MM Ha CbOTBETHATa MO3ULMSA B XOAa Ha BbTPELleH AN BbHLLEH NPOLLeC
Ha nozbop.

PABE yBegomsaBa KOH 3a nnuata, n3bpaHu 3a 3aeMaHe Ha AbXXHOCTY, 3a KOUTO Ce U3MCKBa NpeABapuUTeNHO

opobpeHme: NMLETO, KOETO PBKOBOAN GYHKLIMATA 38 CbOTBETCTBME N INLLETO, KOETO OCbLLeCTBABa GYHKLUMATA
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No BbTPELlEeH OAMUT WAW KOeTO PbKOBOAM 3BEHOTO, KOETO f OCblLUecTBfiBa, npeau wmsbopa MM uman
Ha3Ha4YaBaHETO MM Ha CbOTBETHaTa ANBXHOCT, KaKTO M 3a Auuarta, ocBoboAeHM OT TakaBa ANBXKHOCT,
BKJIFOUMTEHO 3a NMPUUMHUTE 3a TAXHOTO ocBoboxxaaBaHe. IPABE yBegomsasa KOH 3a nnuata, 3aemMalym HAKOS
OT CNefHUTe ANBXHOCTU: INLE, KOETO M3MbaHABA QYHKLMATA NO yrpaBAeHWe Ha PUCKa, NIV PBKOBOAUTEN Ha
3BEHOTO/CTPYKTypaTa, KOeTo f OCbLLecTBABA (PUCK MEHUAXKDBP), OTTOBOPEH aKTHOEp 1 3a PbKOBOAUTENNTE Ha
apyra kntouoBa ¢yHkuma no K3 B cegeMaHeBeH CpoK OT Ha3zHadaBaHe/ OCBOOOXAaBaHe Ha AMLETO Ha/oT
CbOTBETHaTa ANBXHOCT. 3a uenTa, [lpy>xectsoTo m3npaiia 4o KPH yBegomneHue, Cbabpixallo npessnaeHmTe
B AE€MCTBALLOTO 3aKOHOAATENCTBO AOKYMEHTU U MHbOPMaLMA.

B cayuan ue pbkOBOAWUTENAT Ha KAOUOBa GYyHKUMA He e cayxuTen Ha [lpy>ecTBOTO, ce npwnarat
n3mnckBaHuATa Ha K3 oTHOCHO NpexBbpAsSHE Ha AEMHOCTU N B YaCTHOCT OTHOCHO CKIKOYBAHETO Ha OroBOpw
3a NpexBbp/AHe Ha KatoyoBa dyHKUMA No cmucbna Ha K3. 3a uenta NPABE npwuaara npoueaypu 3a oLeHka
Ha KBa/iMpurKaLumaTa 1 HafgeXXAHOCTTa Ha JOCTaBYMKa Ha YCAYri, BKIKOUMTEIHO Ha HAaeTUTe OT Hero anua, nin
HeroBMs MOAU3MBAHWUTEN, Ha KOWUTO € Bb3/IOXKEHO WAM MpeacTon Aa ObAe Bb3NOXKEHO M3MbJAHEHWe Ha
KArouoBa GyHKUmMA cbraacHo ya. 110 ot K3. MMpwu Bb3naraHe Ha katouoBa GYHKLMA Ha AOCTaBUMK Ha YCAYTY,
IPABE onpegensa nvue B pamMKuTe Ha CBOETO MPEeArnpuUATME, KOETO KOHTPOAMpa MU3MbAHEHMETO Ha
BB3/I0XKEHaTa KNto4YoBa GyHKLIMA 1 KOETO NnpuTexaBa HeobxoanmaTa kBanndburkaumsa n HagexzaHoCT, KakTo 1
AOCTaTbyYHO 3HAHWMA N OMUT MO OTHOLLIEHNE Ha Bb3/I0XeHaTa K/to4oBa QyHKLMA, 3a Aa MOXe Aa KOHTpoaMpa
M3NbAHEHMETO W pe3yaTaTuTe Ha JOCTaBuuMKa Ha ycayraTa. [punarat ce usmckBaHuaTa Ha lNMoautukara 3a
Bb3/1araHe Ha n3nbaHeHneTo (Outsourcing).

PABE ysBepgomsaBa KOH 3a Bceku AOCTaBUMK Ha YCAYyry, Ha KOrOTO € Bb3JOXWUAO KAHUYOBa PYHKLMSA, 3a
Herosus MOAM3MbAHUTEN, aKO MMa TaKbB, KaKTO W 3a JNLETO (PecnekTUBHO eBeHTyasHaTa My MpOoMsHa),
KOeTO KOHTPO/Mpa W3MbJHEHWETO Ha Bb3JIOXKeHaTa KarouvoBa ¢yHkumdA. [loroBopuTte 3a npexsbpasHe Ha
dyHKLUMA MO cMUcbaa Ha un. 78, an. 1, 7. 1 — 4 ot K3 nam Ha agpyra BaxkHa GyHKLMA AU AeNHOCT Ce NPeACTaBAT
Ha K®H npean TAXHOTO CKAtOUBaHe.

B.3 Cucrema 3a ynpassieHue Ha pucka

Mog ynpaBneHvie Ha pucka ce pa3bupat BCUUKN MepKU 3a naeHTUdMLMpaHe 1 OBAajfBaHe Ha PUCKOBETE, Ha
kouTo MPABE kaTo 3acTpaxoBaTe/IHO NPeANpPUATME € N3I0XKEHO, UK CbBKYMHOCTTa OT BCUYKM CbraacyBaHU 1
KOOPAVHVPaHM NOMeXAyY CV NpaBuia, MepKM 1 NpoLesypu 3a MAeHTUOULIMPaHe, HabatoAeHWe 1 3aLunTa oT
puCcKoBeTe.

3azavata Ha ynpaBAeHMETO Ha pUCKa e pUckoBeTe Aa 6bAaT NOEMaHM OCb3HATO M LieIeHacoY€eHO, 3a Aa MoraT
Aa 6bAaT CUCTeMATUUHO OLLeHsBaHW, YrpaBAsiBaHU 1 HabatoLaBaHW, KakTo U Aa ce NOAroTBAT anTepHaTUBHU
MepKM 3a CBOEBPEMEHHO OBJajfBaHe Ha 3acTpallaBalliy pa3Butus. Hapes ¢ ToBa ce Habawogasa
MOCTOSIHHOTO CMa3BaHe Ha KanuTaloBOTO W3MCKBaHE 3a MJaTeXOCNOCOBGHOCT, pecn. MOKPUBAHETO Ha
puUCcKoBeTe C HeobxoaMMUTEe COBCTBEHN CPEACTBa..

[pyra uen Ha ynpaBneHNETO Ha pUCKa € Cb3aBaHETO Ha PUCKOBA KYATYpa, T.€. Ha OCb3HATOCT MO OTHOLLIEHWe
Ha PMCKOBETE MPU BCUYKM PELUEHUs U AeNcTBUA B BU3HeC npouecute. 3aToBa € HeobXoAMMO Cb3aBaHETO
Ha PUCKOBa YyBCTBMTENHOCT Ha BCUUKM HMBA Ha nNpeanpuaTieto. CboTBETHaTa KOHLENLUMs 3a UHPopMUpaHe
1 0byyeHne Ha HOBU CNYXXUTENN € UMIMIeMEHTUPaHa B PaMKUTE Ha BbTpeLIHOTO obyyeHne Ha TPABE.
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VimnnemeHTnpaHeTo Ha ynpasaeHneto Ha pucka B [PABE e pa3dcHeHo B [loauTtnkaTa 3a ynpaBaeHue Ha
pucka n ytebpgeHo ot YC. Ta3n BbTpellHa JOKYMeHTauusa NOANeXM Ha npepasrnexjaHe v eBeHTyasHO
aKTyanunsvpaHe NoHe BeAHbX roAMLLIHO.

B.3.1 PuckoBa cTparterns

Ot nocoyenute B T. A.1.1 NnpuHUMNM Ha BusHec cTpaTervaTa Morat ja ce n3BejaT CeAHUTE MPUHLMNN Ha
puckosarta ctpaterna Ha PABE:

1. TapaHTUpaHe Ha NpoAbAXaBaHETO Ha TbProBckaTa AeMHOCT Ha NPeAnpPUATUETO
2. [apaHTMpaHe NocTUraHeTo Ha pUHaHCOBUTE Lenun

3. MNocTuraHe Ha cTpaTernyeckuTe Leam

4. N3nbAHEeHWe Ha 3aKOHOBUTE NpeAnucanHna

LleHTpaneH dakTop 3a rapaHTMpaHe Ha NpoAb/XaBaHETO Ha TbproBcKaTa AeMHOCT Ha MpPeanpusTUeTo e
ycTonumBaTta ob6e3neyveHoCT CbC COBCTBEHN CpeacTBa M TAXHOTO 3ana3BaHe.

XapMoOHM3npaHeTo Ha 6W3HeC cTpaTernsaTa M pucKoBaTa CTpaTerns ce OCbLUEeCTBABA, Hapes C Apyrute
AEAHOCTU, N B paMKUTE Ha FOAMLIHOTO MAaHMpaHe, KakTo U NOCPeACTBOM M3UMCAABAHETO Ha MoKasaTenu,
CUCTEMM 3@ PaHHO NpeaynpexaeHne, N3UMCaBaHe Ha CLLeHapuM 1 Ypes KaakyanmpaHeTo Ha obesneyeHoCTTa
CbC cOBCTBEHM CpeacTBa Cbobpa3Ho cTaHaapTHaTa dopmyna no AupekTunBaTta NaatexocnocobHocT Il.

JonbaAHUTENHO NOCPEACTBOM MHOTOrOAMLLIHOTO NaHMpaHe B X043 Ha npoLeca Ha cobcTBeHaTa oLeHKa Ha
pucka n naatexxocnocobHoctta (COPI) ce npaBaT n3Boam 3a obesneveHoOCTTa CbC COBCTBEHM CpeacTBa Npes
NNaHOBMSA Mepuoj, KOWUTO Ce aHanv3upar, 3a JAa Ce paskpue Jannm morat ga 6baaT nocTUrHatm
cTpatervuyeckuTe Lenw, pecn. ganv we 6bje rapaHTMpaHa m3nckyemaTta MUHMMasHa obe3neyvyeHoCT CbC
cobcTBEHM CpeACcTBa Nan 61 ce HaNOXWIO EBEHTYANIHO MpuiaraHe Ha CbOTBETHU MEPKMU.

Cucrtemarta 3a ynpaB/ieHue Ha pucka v Apyrute cUcTteMm 3a BbTpelweH KOHTpoa Ha MPABE ca agantupaHu
CNPAMO VMHAMBUAYaNHUTE OCOBEHOCTM Ha MpPesnpUATMETO W MO TO3WM HAUWMH rapaHTMpaT NMOCTUraHeTo Ha
buHaHCcOBUTE W CTpaTerMyeckute UeAn, Kakto W  W3MNbAHEHWETO Ha 3aKOHOBWUTE W3UCKBaHMA 3a
NNaTeXocnocobHOCT.

B.3.2 lMpouec Ha ynpaBneHne Ha pucka

Ha cnejBallata CxemMa Ca npeacrtaBeHn OTAeNHUTE eTanun OT npoueca Ha ynpaBaeHME Ha pUCKa.
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Habnwogexune Ha
puckoseTe

NpeHTuon-
uMpaHe Ha
pucxoseTe

Ooxnapsaxe
Ha puckoseTe YnpasneHue Ha

pucka

AHanus Ha

YnpasneHue

Ha pucKoseTe

pHcKoBeTe

V3o6paxeHne 4: [povec Ha ynpasieHve Ha pucka

MbpBMAT €Tan OT NpoLieca Ha yrnpaB/ieHVe Ha pucka e ugeHTugurLmMpaHeTo Ha puckoBete. OCbLLEeCTBABA
Ce aHa/n3 Ha JelCTBUTENHOTO CbCTOAHME Ha YNPaBAEHNETO Ha PMCKa, KaTo ce OLleHABAT KPUTUYHUTE 061aCTK
Ha AeMHOCT 1 NpoLeck, MAeHTUOULMPAT Ce PUCKOBETE MO OTHOLLEHME Ha KAHOYOBUTE MPOLLECH 1 ce n3Bexaar
CbOTBETHM MEpPKMN 3a OrpaHuyYaBaHe, pecrn. nNpesoTBpaTaABaHe Ha puckoBeTe. POKYCbT € NPeAnMHO BbPXy
OHe3u PUCKOBe, KOMUTO Brxa MOran Aa foBeAaT A0 NOTEHLMANHO Hal-BUCOK HeraTveBeH GUHaHCOB edekT.

KnacuoumumpaHeTo Ha nageHTUPULMpPaHNTE PUCKOBE Ce U3BBPLUBA Ha MbPBO MACTO MO PUCKOBU KaTeropumn u
Mo BK/IOYEHUTE B TAX OTAENHMN puckose. KaTeropusnpaHeto ynecHaBa 0606LiaBaHETO 1 OCTOMHOCTABAHETO
Ha PUCKOBETE, KakTO U TAXHOTO ynpasaeHue. B xoza Ha MbpBOHAYaNHOTO NAEHTUPULMPAHE Ha PUCKOBETE Ha
PABE ca gedunHMpaHn ACHN OTTOBOPHOCTW MO OTHOLLEHME Ha OLeHKaTa U ynpaBaeHNeTO Ha PUCKOBETE OT
CTpaHa Ha CbOTBETHO OMpejesieHnTe AnLa.

C ornes yHubvumpaHe Ha MaeHTUOULMPAHETO U OLEHABAHETO Ha PUCKOBETE B PaMKUTE Ha OTAenuTe U
obnactute Ha gevHocT Ha [PABE, e pa3paboTeH eAuHeEH CNUCbK C PUCKOBE, KakKTO M PbKOBOACTBO 3a

OL€eHABaHe Ha NoTeHUManH1UTe N HaCcTbnnanTe pnckoBe.

BTopwmAaT eTan B pamkunTe Ha npoLeca Ha ynpaBiaeHWe Ha pUcka e oL,eHKaTa U aHa/iM3a Ha puckoBeTe. Ha
TO3M eTan UAeHTUGUUMPaHUTE PUCKOBE Ce OCTOMHOCTABAT, AOKOJKOTO € Bb3MOXHO. 1o OTHOWeHMe Ha
PUCKOBETE, KOUTO Ca HEKBAaHTUOULMPYEMM AN TPYAHO MoraT Aa 6baT OCTOMHOCTEHM (KaTo Hanp. B obaacTTa
Ha onepaTMBHUTE PUCKOBE), Ce NPeAnpremMaT KauecTBeHN OLLeHKM.

OLI,eHKaTa Ha NMoTeHuUMaiHUTeE pUCKOBE Ce N3BBbPLUBA MO (I)OpMaTa Ha eKCrnepTH OUEeHKKM 4pe3 MaTpuun 3a
OU€eHKa Ha pucka € noMOLTa Ha pa3dMepa Ha PUCKa U BEPOATHOCTTA 3a HaCTblMBaHe (:risk assessment). Bb3
OCHOBa Ha I/I36paHVIﬂ pa3sMep Ha puUCKa N BEPOATHOCT 3a HaCTbMNBaHeE Ce onpejena CbOTBETHAaTa OYakKBaHa
CTOMHOCT Ha CbOTBETHUS PWCK 3a rognHa. HpOLI,eC'bT Ha CTaHAapTHaTa OLEeHKa Ha pUCKOBETE Ce OCbLUEeCcTBABA

BEAHDBX rognLLIHO B PaMKUTE Ha M3roTBAHETO Ha NiaHa.

Ha Ta3n ocHOBa, B pamMKuTe Ha PUCKOBWNA aHaNWn3, ce onpeens CbLeCTBEHOCTTa U Ce MpoBeXAa KnacmpaHe
Ha puckoseTe. [pn No-HaTaTbLUHWUTE aHaAM3M N MPU ONPefEeNsSHETO Ha NOAXOAALLM TEXHUKN 3a ynpaBieHne
Ha pucka BHUMaHMeTo e poKycnpaHo BbPXy cblyecTBeHUTe 3a NPABE puckose.

Cnep npukntouBaHe Ha OueHKaTa M aHa/iv3a Ha PUCKOBETE Ce OCbLLeCTBfiBa ynpaB/ieHUe Ha pucKoBeTe.
Mpu ynpaBieHNETO Ha PUCKOBETe Ce 06BBbP3BAT PUCKOBUAT MPOPUI, BBTPELLIHO OMNpPeAeseHNTe CbBKYMHU
HY>XAW NO OTHOLUEHWE Ha MAaTeXOCNnOCOOHOCTTa M BBTPELHO YCTAHOBEHUTE PUCKOBU AnMUTW. [pn ToBa
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cnefBa Aa ce rapaHTMpa, Ye 3a CbLUECTBEHUTE PUCKOBE € HaauLe CbOTBETCTBALLA KanuTanoBa obe3neyeHocCT.
C orneps nocTMraHeTo Ha ropernocoYeHOTO M3UCKBaHe, PeNeBaHTHUTE 3a pUCKa AaHHW ce npepaboTBaT B
CbOTBETHWU MeEpPKM (KaTO Hampumep HanyckaHe Ha onpegeneHu chepun Ha AeMHOCT UAN MO OTHOLUEHME Ha
WHBECTULMOHHAaTa AenHocT). MNpun ToBa ce cbbatogaBa NPUHLMNBT Ha UKOHOMUYecKaTa eheKTUBHOCT.

JoknaaBaHeTo Ha puckoBete (risk reporting) kato cnegpalia CTbMka OT Mpoueca Ha ynpas/ieHne Ha
PVICKOBETE, Ce OCbLLLECTBABA PETYNIAPHO, @ JOMBAHUTENHO, MPY HAIMUMETO Ha OnpeseneHn NpeAnocTaBKy, e
npeaBuAeH 1 MexaHW3bM 3a goknagsaHe ad hoc.

CJ'Ie,CI‘BaLLI,VIﬂT €Tarn ot npoueca Ha ynpaBaeHune Ha pucka e HaGJII'OAeHVIETO Ha puckosBeTe. Ha6J'II'O,£I,eHVIeTO
Ha I/Iﬂ,eHTI/Iq)I/ILI,I/IpaHVITe pnckoBe € 3aAbj/XKEHUE Ha Aeq)I/IHI/IpaHVITe OTroBOpHUUWM 3a pUCKOBETE U Ce
ocbLLeCTBABa, OT €Ha CTpaHa, Ype3 NpoBEpKa Ha Crna3BaHETO Ha PUCKOBUTE NNMUTU W, OT ApYyra CTpaHa,
Texkywo 4pes Ha6f|l'0ﬂ,eHl/Ie Ha onpejaenedHn puckoBn MHANKATOPWU. C'bl_l.l,eBpeMeHHO Cceé M3BbpLWBa "
MOHWUTOPWUHI Ha eq)eKTI/IBHOCTTa Ha UMNAEMEHTUPAHUTE MEPKK 3a OrpaHMYaBaHeE Ha PUCKOBETE, KakToO 1 Ha
Pa3sBUTMETO Ha 3aCTpaxoBaTe/IHNA N KannTaloBKMA Na3ap, KOETO No3BoOJiABa MakCMMaiHO 6bp3a peakuna npu
N3IMEHEHWA.

3a oueHKa Ha 06Lwmsa puckoB Npodua e onpeaeneH BpeMeBU XOPU3OHT OT eAHa roOAMNHa, KakTo 1 3-roAuLHa
NPOrHO3Ha PUCKOBa MepCcreKTBa B CbOTBETCTBME C XOPU3OHTa Ha niaHmpaHe Ha PABE.

B.3.3 UmnnemeHTMpaHe Ha PyHKLMATa 3a ynpaBJ/ieHUe Ha pUcKa

(DyHKLI,VIﬂTa 3a ynpaBaeHue Ha purcka € UMNJeMeHTrnpaHa OPraHn3aLlMOHHO KakKTO ciejBa:

BuTpewHo yctaHoBeHa NUHA Ha QoKNageaHe
Han3opeH cbeer

YnpaeuTeneH cbeet

Ynpaenexue Ha
pucKa

OTroBOpHUK 33

pucKa ——

Komurer 3a
ynpaenesue

OTrOBOPHMK 33
pucka

OTrOBOPHMK 33
pucka

OTroBOpHUK 33
pucka

M3obpaxeHne 5: ViMnaemeHTupaHe Ha byHKLMATa 3a yripaBieHne Ha pucka
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®yHKUMATA 3a ypaBAeHME Ha PUCKa € MHTerpypaHa no NoAxoAAll, HauMH B OpraHM3aunoHHaTa CTpyKTypa,
KaKTo 1 B Mpouecute 3a B3eMaHe Ha pelweHuna Ha [PABE, kato T4 e npeAcTaBeHa B pPa3/iMyHN OpPraHn 3a
yrpasieHuve Ha Apy>ecTBoTo (Hanp. KomuTteTa no ynpasaeHue), 1 pasnoaara ¢ 4oCTaTbyHO MHPOPMaLMA 3a
oLleHKa Ha puckosata cutyauma. Mexay YC v pyHKLMATa 3a yripaBJeHne Ha pUcka ce ocbllecTBABa peoBeH
obmeH Ha uHPopmauma. PyHKUMATAE € MOAYUMHEHA AMPEKTHO Ha yMNpaBUTENHUA OpraH M JOCTaTbyHO
He3aBMCMMa MPU U3MbJAHEHWE Ha 3aAb/KeHuUATa CU. TUTYNapbT Ha QyHKUMATA 3a yrpasieHne Ha pucka
AoknagBa AnpekTHo Ha YC n moxe ga 6bAe Ha3HayaBaH, MpeHa3HayaBaH WM OTCTPaHABaH CamMO OT Hero.
MNoBeye NOAPOBHOCTM MO OTHOLIEHME Ha QYHKLMATA 3a yNpaBAeHVEe Ha puUcKa Ce CbAabpXKaT B pa3gen B.1
O6Lwa nHpopmaLma OTHOCHO cucTeMaTa Ha yrnpaBaeHue.

OTI’OBOpHOCTTa 3a UMMNNAEMEHTNPAHETO Ha nojaxoddlla CUCTEMa 3a YyrpaBjeHME Ha pPUCKa Ce HOCKU OT
yl'lpaBl/lTeIIHl/lFI cbBeT. KoMneTeHTHOCTUTE B npoueca Ha ynpasjieHWME Ha PUCKa Ca periaMeHTUpPaHn KakTo
cneaBa:

OugeHsaBaHeTO, yrnpaBJeHNETO U HAaBNKOAEHMETO Ha OTAENHUTE PUCKOBE CEe OCbLLECTBSBA OT CbOTBETHUTE
OTrOBOPHMLM 3a puckoseTe. /aeHTdnLMpPaHETO 1 OLLEHABAHETO Ha PUCKOBETE, CBbP3aHn ¢ popMmnpaHeTo
Ha pe3epBuTe, € OT KOMMETEHTHOCTTa Ha aKTioepckaTa pyHKumsA. [locnegHaTa npoBepsBa M afeKBaTHOCTTA
Ha M3non3BaHnTe MeToaun. PuckoBeTe, CBbp3aHM CbC CNa3BaHETO Ha HOPMATUBHUTE M3NCKBaHMA, KakTo belue
nocoyeHo B T. B.1.2.3, ce wmaeHTMduumpatr n oueHABaT OT (PYHKUMATA, CnegfAlla 3a cnasBaHe Ha
HOPMaTUBHUTE M3UCKBaHUA (QYHKUMA 3@ CbOTBETCTBME). PYHKLUMATA 3a BbTpPELleH oAUT pa3paboTsa
PUCKOBO OPUWEHTUMPaH OAUTEH MJaH U oueHABa ePeKTMBHOCTTa Ha CcMCTemMaTta 3a yrnpaB/ieHue Ha pucka B
paMKUTe Ha OAUTHUTE CU MPOBEPKM.

C ornep rapaHTMpaHeTo Ha ePUKaCHO N ePeKTUBHO CbTPYAHNYECTBO MEXAY COMEHATUTE KNHYOBM GyHKLNN
n obnactn, BeagHbX Ha Tpumeceume B TPABE ce npoBexaat 3acesaHus Ha KomwuTteTa 3a ynpaBneHuve, B
paMKuUTe Ha KOWTO Ce AUCKYTUPAT akTyalHW TeMMu, KakTO U CbLUECTBEHUTE PUCKOBE 3a OTAeNHUTe
OpraHu3auUnoHHM eanHUUM 1 oblata puckoBa cuTyauma Ha TPABE, n ce m3BexaaT noAxoAAlM MepKW.
DyHKUMATa 32 ynpaBJ/ieHMe Ha pyUCcKa OTroBaps 3a KOOpAMHaLMAaTa U NoAnoMaraHeTo Ha OTTOBOPHULUTE
3a PUCKOBETE M 32 KOHCONIMAMPAHETO Ha pe3ynTaTuTe C Len onpeaensHe Ha obwma puckos npodun Ha PABE.

OcHOBHUWTE 3aAbMXKEHUA U OTTOBOPHOCTU Ha QyHKLMATA 3a ynpaBAeHWe Ha pucka ca MpeACTaBeHWn B T.
B.1.2.3.2. lNpaBomoLmaTa, pecypcute 1 onepaTmBHaTa HE3aBMCUMOCT Ha QyHKLMATa ca onncaHn B T. B.1.6.2.

KaHanute 3a oTumTaHe BOAAT, OT efHa CTpaHa, OT OTFOBOPHULUWUTE 3a puUCKOBeTe KbM ¢yHKUMATa 3a
yrnpaBieHVe Ha pucKka 1, OT Apyra CTpaHa, oT GyHKLMATA 3a ynpaBaeHue Ha pucka kbM YC 1 HC. [eriHocTute
no AoKNajBaHe U KOHCYATMpPaHe OT cTpaHa Ha GyHKUMATa 3a yrnpaBAeHWe Ha pucKa ca NpeacTaBeHn B T.
B.1.6.3.1.

B.3.4 YnpaBneHue Ha pMcKa 3a NOs3BaTe/IM Ha BbTPELUHN MoAenun
3a n3yuncnaBaHe Ha KarnuTaaoBOTO U3MCKBAHE 3a MAaTeXOoCnoCcobHOCT B CbOTBETCTBME C [11aTexXocnocobHoCT
[l (cten6 1), TPABE n3nonsBa U3kntoUMTENHO CTaHAapTHaTa Gopmyna.

B.3.5 Co6cTBeHa oueHKa Ha pucka U NJaTe)xocnocobHocTTa

OcHoBHaTa LeN Ha ocCbliecTBsiBaHaTa COBCTBEHA OLEHKA HAa pPUCKa M MAATeEXOCNocobHOCTTa (HakpaTko
COPI) e npeAcCTaBsiHe Ha AeWCTBUTENIHATA PUCKOBA CUTYaLMs 1 MIaTEXOCNOCOBHOCTTa Ha NPeANPUATUETO B
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CbOTBETCTBME C M3MCKBaHMATa 3a nuatexocnocobHocT (MnatexocnocobHocT Il), kaTo ce oTumMTaT KakTo
cTpaternyeckute, GUHAHCOBUTE N PUCKOBO-TEXHNYECKUTE Lenn Ha BusHec ctpaTternaTa, Taka v pucKoBuTe
JIMMUTK Ha puckoBata ctpateruda. B pamkute Ha COPI ce B3emaTt npeaBuf BCUYUKK CbliecTBeHU 3a [PABE
PUCKOBE, HE3aBUCMMO Aann Ca KBaHTUGULMPYEMN NN He.

CobcTBeHaTa oLeHKa Ha pMCKOBeTE M NAaTexXocnocobHOCTTa CBbp3Ba CMCTEMATA 3a YNpaB/ieHWe Ha prcka C
yrnpaBieHMETO Ha MpeanpuaTMeTo U GopmMmMpa MOCT MeXAy TeMuTe KanuTanoBO WM3MCKBaHe, Haj3op W
BBbTPELLUEH KOHTPOJI, KaKTO M OnoBecTsBaHe. TOBa Ce OCbLLEeCTBsBa B CbOTBETCTBME C BU3HeC cTpaTernsta u
npu cbbatogaBaHe Ha NpeanucaHUATa Ha PUCKOBaTa WM MHBECTULMOHHATa cTpaTtervs. [Npu To3m npouec ce
pasrnexga 1 NporHo3Ha, OpueHTUpaHa KbM ObaeLLeTo NepcrnekTrBa, 3a Ja Ce BKIKYaT M NOTEHUMaNHUTE
6baeLLn puckoBe Npu aHanM3a Ha obLwms puck.

B npoueca Ha npoBepka Ha pWUCKOBMA KanauuTeT ce OnpeAens BbTPEWHUAT KOePUUMEHT Ha
MNaTeXOCNOCOOHOCT  MOCPEACTBOM  CbMOCTaBAHE Ha  CbBKYMHUTE HYXAM MO  OTHOLIEHMEe Ha
MAaTexXocnocobHoOCTTa (= BBTPELIHO KanutasoBO W3MCKBaHe 3a MaaTeXoCrnocobHOCT) 1 pasnonaraemuTe
cobCTBEHM CpeacTBa.

COPI1 e cblecTBeH ynpaBAeHCKN MHCTPYMEHT 3a YC, KakTo U LieHTpaneH U3TOYHUK Ha nHopmauma 3a HC n
apyrute knrouosun dyHkumm Ha TPABE, a cblwo 1 3a Haa3opHUTe opranHu (KOH).

CrpyktypupaHeto Ha npoueca Ha COPIT ce ocbuwectBaBa MpW OTYMTaHe Ha CbLIHOCTTa, obxBata W
CNOXHOCTTa Ha puckoseTe Ha PABE.

B.3.5.1 OnucaHune Ha npoueca Ha COPI1

Mpouecbt Ha COPIl e npeactaBeH B nucMeHata [Monutmka 3a COPII. Tou 3anouBa C AeduHMpaHe Ha
puckoBaTa cTpaterns oT YC B CbTpyAHUYECTBO € GyHKLMATA 3a yNpaBaeHe Ha pucka 1 cbobpasHo busHec
cTpatervsaTta Ha npegnpuatneto. OnpeaensT ce CbLio U PUCKOBUTE IMMUTU U PUCKOBUAT aneTuT, KaTo Beye
3a/10KeHNTe AMMUTKU Ce nognarat Ha nposepka. Ha cneaBawimna eTan ce onpejens BbTpellHaTta 3a
NPeAnpuUATMETO KanuTanoBa HeOOXOAMMOCT NoCcpeAcTBOM AedVHMpaHUs B paMKUTe Ha npoueca Ha
ynpaBaeHue Ha pucka (BX. T. B.3.2) puckos npodwu.

Mpwn KankynMpaHeTo Ha pPUCKOBMA KanauuTeT obuwaTta KanvTanoBa HEOOXOAMMOCT ce CbMoCTaBs C
pa3nonaraemuTe cobCTBEHM CpesCTBa B CbOTBETCTBME CbC CTbab 1. CobCTBEHUTE CpeacTBa ce knacubuumpat
cnopes, TAXHOTO KayvecTBo B pes 1, pea 2 nam pes 3, kato NPABE nputexaBa cOBCTBEHM CpeacTBa OT Haul-
BMCOKO KayectBo (T.e. oT pes 1). [lo TO3M HauMH Cce wu3UNCAABa BBTPEWHUAT KoedbuUMeHT Ha
MNaTeXXOCNOCOOHOCT 3a eHa roaMHa.

B npoueca Ha COPI1 cbliecTBeHa poia MMa NPOrHo3HaTa nepcnekTnea. Pesyatatnute ot egHorogmiHata v
TpUroauHaTa nepcnekTnBa ce obobwasat B otyeta 3a COPTI.

B pamkute Ha COPI ce m3BBbpIBa M CpaBHEHWE Ha pe3y/nTaTUTe OT WU3UMCAABAHETO Ha KanuTajaoBOTO
M3NCKBaHe 3a MNIaTeXOCNOCOBHOCT B CbOTBETCTBME C pexumma [lnatexxocnocobHocT Il ¢ pesyntatute ot
M3unCnABaHeTO OT BbTPELUHATa 3a NpeAnpuATMETO nepcnekTvBa. [py Tasu cbnocTaBka ce pasrnexza
3HaYMMOCTTa Ha OTKJIOHEHMATA Ha PUCKOBUA NPOPUA CNPAMO JOMYyCKaHUATa Ha CTaHZapTHaTa dopmyna.

Hapes ¢ ropenoco4eHoOTO, CnefBa fa Ce rapaHTMpa v TeKylWoTO CrasBaHe Ha npejnucaHuata OTHOCHO
KanuTasoBOTO U3NCKBAHE 3a MAATEXOCMOCOOHOCT U MUHMMANHOTO KanuTtanoBo usncksaHe (KT n MKWN),

KakTO M Cna3BaHETO Ha WU3NCKBaHWATa MO OTHOLWIEHWE Ha KanKy/JIMPaHETO Ha TEXHUYECKUTE pe3epBu.
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3anerHanute B ocHoata Ha COPI1 gonyckaHWs OTHOCHO PUCKOBUTE OLEHKU U KanKynauuw, KakTo u
pe3ynTatuTe 1 gaHHUTe oT npoueca Ha COPTI, pecn. oT nsumcaasaHeto Ha KW, ce o6o6buiaBaTt B oT4eTa 3a
COPTI, nognarat ce Ha obcbxaaHe u ce yTBbpXKaaBaT oT YC Ha TPABE. Te3an gonyckaHus, pesyatatv U JaHHK
ce oTuuTaT NpU NPUEMaHETO Ha YMpPaBAEHCKM PeLleHus, pecn. MoraT Aa AoBejaT A0 KOpekuun B 6usHec
cTpaternsta u puckosaTta cTpatervsa. Cnes ytBbpxgaBaHeto Ha otyeta 3a COPIN ot YC, B pamkuTe Ha ABe
cegmMumLm Ton ce npeactaBs Ha KOH.

Kankynaumnte n metogute Ha otgenHute etanm oT COPIl ca npeactaBeHun B nogpobHa BbTpellHa
AOKYMeHTaums.

CouectBeH enemeHT B npoueca Ha COPIM — npean BCMYKO BbB Bpb3Ka C ONPeAeIAHETO Ha CbBKYMHUTE HYXXAU
MO OTHOLLIEHWE Ha NAAaTeXO0CNOCOOHOCTTa — e rapaHTUPaHETO Ha KauecTBOTO Ha AaHHuTe. B TPABE ToBa ce
nocTura nocpeacTBoOM M3MO/3BaHe Ha efMHHaTa 3a KoHuepHa cuctema Ha PABE Ipyn (noa dopmata Ha
aytcopcuHr Ha [pauep Bekcensanture ®ep3mxepyHr Al), upe3 aBTOMaTu3upaHu UHTepdency, TOUHM
AedVHNLMN Ha OTAENHUTE JaHHW M rapaHTUpaHa Bb3MOXXHOCT 3a OA4MT Ha JaHHUTE, HO CbLLo 1 BaarogapeHune
Ha TACHOTO CbTPYAHMUYECTBO MeXAy QYHKLMUTE Ha yrpaBaeHne 1 BCUYKK yyacTBalm B npoueca Ha COPI1
obnactu.

B.3.5.2 OpraHusauunoHHa CTPYKTypa U npoLiec Ha B3emaHe Ha pewweHnsa npu COPIMN

O6wwata oTroBOpHOCT 3a epekTUBHOCTTA Ha npoueca Ha COPI v 3a pesyntata ot COPI1 e Ha YnpaButenHmsa
cbBeT. TOBa 03HauaBa, Ye YnpaBUTENHMAT CbBET B3eMa akTMBHO yyacTue B npouecute, cBbp3aHm cbc COPI,
BKJFOUMTEIHO KaTO Hanpas/afaBa M3BBbPLUBAHETO Ha OLleHKaTa M KaTo nojsara Ha NpoBepka pesyntatute ot
Hes. YC nognara Ha npoBepka uaeHTudmnkaLmata n oueHkaTa Ha pUCcKoBeTe 1 Ha Apyru GakTopu, KOUTO ca
npeamet Ha COPI, a cbLo Taka 1 AoNycKaHUATa, KOMTO obycnaBaT nuncassaHeto Ha KT, 3a ga Hanpasu
npeLeHka Aann Te ca NOAXOAALM 3a OLleHKa Ha puckoseTe Ha npeanpuatneto. OcseH ToBa, YC Mmoxe aa
pewwn nposexaaHeto Ha COPI ad hoc (= n3ebHpegHa COPIT) npu 3HaUNTENHO U3MEHEHME Ha pucKoBaTa
cuTyaums uam Ha puckosus npodun. 3a obocHOBaBaHe Ha CTpaTernyeckute ynpasaeHcku pewenus, YC
M3M0/13Ba Kankynaumm Ha pasivyHn BapuaHTW, B KOUTO Ce B3eMaT NnpeABuj noTeHumanHnTe epektn Bbpxy
pe3yatata OT pPas3vyHn MoanbULMPaHN BXOAALLM NapamMeTpu, pecrn. AOMyCcKaHMAa OTHOCHO PUCKOBE Wan
PUCKOBM NapameTpu.

dyHKUMATA 3a yNpaB/ieHUe Ha pUcCKa OTroBapsA 3a KOOPAMHALMATa M OCbLULECTBABAHETO Ha mpoueca Ha
COPIT B TACHO B3aMMOAEWNCTBME C BCUYKW OTAeNM U OYHKUMW Ha ynpaBiaeHMe, KOUTO MpefoCTaBAT
nHbopmauusa 3a otyeta 3a COPTI.

B.3.5.3 Yecrorta Ha npoBexaaHe Ha COPI1

Mpouecst Ha COPI ce nposexaa CTaHAAPTHO BEAHDBXX FOAULLIHO MPY OTYMTaHE Ha LMKbAa Ha niaHupaHe Ha
PABE kbMm cbliaTa pedepeHTHa AaTa KakTo gatata Ha wmsumcaasaHe Ha KWIM. Otuetst 3a COPI1 ce
ytBbpxXaaBa ot YC. Pesyntatute ot COPIl Ha cBOW pep ce B3emaT npeasus npu popmupaHe Ha busHec
cTpaTtervaTa u puckosaTa cTpaTerns, Kakto 1 npu pewenuaTta Ha YC.

B cnyuan, ye Bb3HUKHAT CbLLECTBEHN U3MEHEHUSA B PUCKOBMA NPOGUA UM NO OTHOLLEHME Ha cOBCTBEHUTE

cpeactea Ha TPABE, He3abaBHoO ce ctapTupa ad hoc COPI (= n3BbHpeaHa COPI). TakMBa M3MeHeHUs morat

fAa 6bJaT npeav3BMKaHW OT BBTPELIHW pelleHns U GakTopu (KaTo Hamp. CbLEeCTBEHW WM3MEHEHMA Mo

OTHOLUEHME Ha MHBECTULIMOHHATa MAKN npe3acTpaxoBaTenHaTa NoauTuka, CTapTmpaHe uan npekparaBaHe Ha
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AEVHOCT B 3HauuTeneH BMA BusHec nam nokynka, pecn. npogaxba Ha 3HauMTeNIHO CTpaTernyecko yyactue)
nan oT BbHWHK dakTopw. MNMpe3 2025 r. He e npoBexaaHa n3BbHpegHa COPI1.

B.3.5.4 OnpepensiHe Ha CbBKYNHUTE HY)XAN NO OTHOLUEHUE Ha NJaTeXXoCcnocobHocTTa

OT prckoBUTE OLLEHKM B XOZa Ha MNPOrHO3HaTa oLeHKa Ha pucka ce ussexzaa puckosmat npodun Ha MPABE.
OcBeH TOBa ce aHanm3upaT u pesyatatute ot m3umncaasaHeto Ha KUIM B cboTBeTCTBME CbC CTaHAapTHaTa

dopmyna.

3a uennTe Ha OMNpejensHeTO Ha BbTPELUHaTa 3a NpeanpuaTMeTo oblia KanutanoBa HeobXxoAMMOCT, Mo
OTHOLLEHMNE Ha HaW-roNemmTe pUCKOBM MO3ULMK ca pa3paboTeHn COBCTBEHW BbTPELHM METOAM Ha ba3aTa
Ha ,Value at Risk”-n3uncneHns, KakTo 1 BbTPELIHN CTPeC TeCTOBe U CLieHAapUiHN aHanm3un. ToBa ce oTHacs
Hali-Beye 3a nasapHute puckoBe. OCTaHaANTe PUCKOBE Ce OLEHABAT MPEAVMHO MOCPEACTBOM eKCMepTHM
oueHkW. MNpu N3UMCNSBAHETO HA CbBKYMHUTE HYXAM MO OTHOLLEHWE Ha MJIAaTeXoCnocobHOCTTa ce obxBaLlaT
BCUYKMN CbLLECTBEHN PUCKOBE, BKIHOUUTENHO Te3M, KOUTO He Ce BKIFUBAT B CTaHAapTHaTa popmyna. OcBeH
TOBa, PUCKOBETE, KOWTO HE Ca aZleKBaTHO OTPa3eHu B CTaHZapTHaTa GopMysia, ca 3aMeHeHN OT cbobpaseHa ¢
p1CKa OLeHKa.

CbBKYMHUTE HY>XAW MO OTHOLUEHWE Ha MAaTeXoCrnocobHOCTTa OT BbTPELlHa PUCKOBA MNepcrnekTBa ce
n3umcnaeat ype3 obobuwaBaHe Ha onpeseneHUTe CblilecTBeHN puckoe. Ob6obLLLaBaHETO Ha pUCKOBeTe ce
oCblUecTBsBa B pamkute Ha npoueca Ha COPI npu oTuntaHe Ha KopenauMoHHUTE MaTPULM Ha CTaHAapTHaTa

dopmyna.

MpoekuymATa Ha CbBKYMHUTE HY>XAM NO OTHOLLEHME Ha naTexocnocobHocTTa Ha MPABE ce n3BbpLuBa Bb3
OCHOBAa Ha NpuaaraHoTo 3-rognLHO NaaHmpaHe nog dopmata Ha MCPO-nnaHmpaHe. 3a yenTta naaHMpaHeTo
no MC®O ce npeobpaszyBa B NaaHMpaHe No nasapHu CTOMHOCTW.

B.3.5.5 BsaumopgeiicTBMe MeXAy ynpaBJ/ieHUe Ha KanuTasia v yrnpasJieHue Ha pucka

Kakto Beue 6ewe nocouveHo B T. B.3.5.1, B pamkuTe Ha M3UMCAABAaHETO Ha PWUCKOBWUA KanauuTeT ce
OCbLLECTBABA CbMOCTAaBAHE Ha OnpejeneHnTe CbBKYMHU HY>X/AW MO OTHOLLEHME Ha NAaTeXOoCnocobHOCTTa u
pasnonaraemuTe COHBCTBEHM CpeACTBa KbM onpegeneHa jaTta. Hapea ¢ pasmepa Ha cobcTBeHUTe CpeAcTBa,
peLlaBaLlo € 1 TAXHOTO KayecTBO 1 BonatuaHocT (Tiering = knacuduumpaHe no pegose). [PABE nputexasa
npeaMMHO cobBCTBEHN cpefcTBa OT Han-gobpua knac (peg 1). Kato uen e 3anoxeHo u 3a B b6baelle
[py>xxecTBOTO Aa pa3nosara NpeanMHO CbC COBCTBEHM CpeacTBa OT pes 1.

OcBeH TOBa Ce rapaHTVpa W HalNYMETO Ha peannCTUYHW MaaHoBe 3a HabaBsiHe Ha KanuTan. ToBa cTaBa
MOCPEACTBOM EXerofHo pa3paboTBaH CPeAHOCPOYEH MaH 3a ynpaB/JeHWe Ha KanwTana, BKIHOYBALL
MpOrHo3a 3a cobCTBEHWTE CpeacTBa M M3NCKBaHMATA 3a COHBCTBEH KanuTan. B nnaHoBeTe 3a ynpassieHne Ha
KanuTana ce B3eMaT NpeABUs JaHHUTE OT CMCTeMaTa 3a yrnpas/ieHve Ha pucka u otyeTa 3a COPTI.

B cnyual, uye Te3n nNpoOrHo3M mnokaxaTt, 4Ye e Haauue 3annaxa OT crnajaHe Ha KoeduumeHTa Ha
nnatexocnocobHoct Ha NPABE noa BbTpeLwHO yCTaHOBEHaTa rpaHuLa, cnejsa Aa ce pa3pabotn cboTBeTeH
nJjaH 3a KanutasaoBn MEPKM.
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B.4 Cucrema 3a BbTpelleH KOHTPO

B.4.1 OnucaHue

YnpaBuTeNHNAT CbBET HOCK ObLaTa OTTOBOPHOCT 3a Cb3JaBaHeTo, HaA30pa M TeKyLOTO akTyaansmpaHe Ha
nogxogdiia 1 epekTVBHa CMCTeMa 3a BbTPELLEH KOHTPOJ, KOATO rapaHTMpa cbbaroAaBaHETO Ha BalujHUTe
MpaBHW W agMUHUCTPaTMBHU pa3nopeabu ot PABE, edekTnBHOCTTa 1M edPukacHOCTTa Ha AeMHOCTTa Mo
OTHOLUEHME Ha UeanTe Ha MpeanpuAaTUETO, KakTO W HalUuMeTO U HajeXAHOCTTa Ha ¢uHaHcoBata W
HedurHaHcoBaTa MHPOPMaLUA.

CucTemarta 3a BbTpeLLeH KOHTPOJ Ce OCHOBaBa Ha KOHUenuuMsaTa 3a Tpute AMHUK Ha 3awmTa (,three lines of
defence”). MbpBata AMHMA Ha 3aWwmuTa 0bpasyBaT OTFTOBOPHULMUTE 3a OTAE/NHWUTE PUCKOBe (yrnpaBieHue Ha
WHBECTULMNTE, NPOAaXKOW, JOrOBOPM N OLIeHKa Ha PUCKa, YpeXaaHe Ha 3acTpaxoBaTesHu npeteHumu, [T u
T.H.). Te B3emaT HeNocpesACTBEHNTE OMNepaTMBHM PeLLEHMsA MO OTHOLLEHME Ha YNpaB/JeHNeTO Ha PUCKOBETE,
3a fJa CnasAT yCTaHOBEHWTe Lenn 1 aMMuti. BTopaTta nvHMA Ha 3awuTta npegcrasnssat OyHKLMATa Mo
yrnpaBieHve Ha pucka, GyHKLMATa 3a CbOTBETCTBME M aKTroepckaTta QyHKUMA. TpeTaTa IMHUA Ha 3alumTa e
byHKLMATa NO BBTPELIEH OAWUT, KOATO OCblUeCcTBfBa TeKylla MpoBepka WM oueHka Ha edeKTMBHOCTTa M
eduMKacHOCTTa Ha cucTeMaTta 3a BbTPELleH KOHTPOJ, KaKTO M CbAeNCTBa 3a Pa3BUTUETO Ha e(deKTUBHMU
KOHTPOAW NO-CNeLmanHo Ypes nocnesBallm NpoBePKH.

Cnctemata 3a BbTpeLleH KOHTPOa obxBalwia aAMUHUCTPATUBHUTE M CYETOBOAHM MPOLeAypwW, BbTpellHaTa
KOHTPOJIHa pamKa, NoAXOAALLM MPOLEeCcH 3a OTUMTaHe U [OoKnajBaHe Ha BCUUKM HMBa Ha PABE, kakto n
byHkumAaTa 3a cboTBeTcTBMe. OpraHm3aumnata u QYHKLMOHMPAHETO Ha cMCTeMaTta 3a BbTPeLleH KOHTPOA B
IPABE ca pernameHTVpaHn B MMCMEHa BbTPELLHA NMOJINTYKA.

LleHTpann3npaHoTO AOKyMEHTMpaHe Ha OCHOBHWTE MPOLECH, BKIHOUUTENHO Ha OMWCAHWUTE KOHTPOAM,
KOOpAMHaLMATa, NpOBepKaTa 3a Mb/JHOTA Ha akTyann3npaHeTo 1 pa3paboTBaHETO Ha CMCTeMaTa 3a BbTpeLleH
KOHTPOJ € OTTOBOPHOCT Ha OTAeNa, OT YMATO KOMMETEHTHOCT € CbOTBETHMAT OCHOBEH MpoLiec.

Cuctemarta 3a BbTpelleH KOHTpoa Ha MPABE, KakTo U Ha AEMHOCTUTE, Bb3NOXEHM HA BbHLUEH U3MbAHUTEN
(BX. T. B 7.2) ce cbCTON OT MHOXECTBO KOHTPOJIM, Ha-BaXKHUTE Cpej KOWUTO Ca NMpaBwu/iaTta 3a nojaraHe Ha
MOAMWCY, NMPUHLMMBT Ha ABOMHATa NPoBepPKa, MPUHLUMBT ,HEOBXOANMOCT Aa ce 3Hae” (MPUHLUMM Ha ,Hali-
Mankata npusunerns”), NOAXOAALLOTO paszeneHve Ha OQYHKUMUTE, CcucTemMata Ha JAMMUTUTE, KakTo W
BBbTPELLUHMTE NpaBuIa U MHCTPYKLUK 3a paboTa.

B.4.2 mnnemeHTMpaHe Ha PyHKLMATA 3a CLOTBETCTBUE

®PyHKUMATA 3a CLOTBETCTBME € HepasfesHa 4acT OT cuctemaTta 3a BbTpelleH KOHTpon. PyHkumaTa 3a
cboTBeTcTBME Ha [PABE ce n3nbaHABa B paMKuTe Ha JeLeHTpanusmpaHa (MaTpuyHa) opraHm3aums, KoaTo
MoXe fa 6bje NpescTaBeHa KakTo cejBa:
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- BLTPEeWHO YCTaHOBEHa N HHA HA A0 KNagEaHe

O6wo cvbpanue

anaBMTeneH CbBET

PbkoBoauTen Ha —_
yHKUMATa 3a
CbOTBETCTBUE

Compliance Officer)

_—

Jlnue 3a KOHTaKT
BbB Bpb3Ka C
M3NCKBaHWATA 3a
CbOTBETCTBUE

KomuteT 3a
ynpasneHue

Jlnue 3a KOHTaKT
BbB Bpb3Ka C
M3NUCKBaHWATA 3a
CbOTBETCTBUE

i

JInye 3a KoHTaKT
BbB Bpb3Ka C
M3NUCKBaHWATA 3a
CbOTBETCTBUE

Jlnye 3a KOHTaKT
BbB Bpb3Ka C
M3UCKBaHWUATA 3a
CbOTBETCTBUE

MN306paxeHune 6: PyHKLMSA 3a CbOTBETCTBUE

YnpaBuTENHMAT CbBET HOCM OTFTOBOPHOCT 3a NOoAXOoAALLLaTa OpraHm3auna Ha dyHkumaATa 3a cboTBeTcTBME. [1pn
ToBa YC rapaHTtuipa, ye PyHKLUMATA 32 CbOTBETCTBME € A0CTaTbYHO pecypcHO obesneyeHa n He3aBucuma. YC
OTroBaps 3a UMMJIEMEHTMPAHETO Ha N3NCKBaHMATA 3@ CbOTBETCTBME CbINACHO pexkMa 1atexocnocobHocT

[l v npnema peneBaHTHM MePKUN 1 BbTPELLHW Npasua.

TuTynapbT Ha GyHKLUMATA 338 CbOTBETCTBME € OTTOBOPEH PbKOBOAMUTEN Ha dyHKuMATa. [pn n3nbaHEeHWe Ha
3a4b/IKEHUATA CU, TOM € NOAUNHEH AUPEKTHO Ha YC, HE3aBUCKM M HE MOXKE Ja NoJlyyaBa yKasaHWs oT Apyru
LA NO OTHOLLEHME Ha U3MbAHABaAHATa OT HEro AeNHOCT. MNpu OTCHCTBME Ha TUTYAsIPa, HEFOBUTE 3aZaun U
NpPaBOMOLLMA Ce MoeMaT OT 3aMeCTHMKa My.

ﬂVILLaTa 3a KOHTAKT BbB BPb3Ka CbC CrMa3BaHE Ha N3NCKBaHWATA yNpa>kHABaT q)yHKLU/IﬂTa 3a CbOTBETCTBUE 3a
CbOTBETHATa cX 061acT Ha KOMMETEHTHOCT ” rapaHTnpat, 4ye Ca 0b6xBaHaTV BCUYKMU CbLUECTBEHW 3a Ta3u
obnact TeMW, CBbP3aHU CbC CMa3BaHE Ha HOPMATUBHUTE N3NCKBAHWA.

Hapes cbc 3agbmkeHneTo 3a cboTBeTcTBMe no [upekTvBata [lMnatexocnocobHocT I, gpyra obnact 3a
ocurypsiBaHe Ha CbOTBETCTBME € MNpejoTBpaTABaHETO Ha M3NUPaHeTO Ha napy u PUHaHCMpaHeToO Ha
Tepopu3bM. Pa3nnyHute 0obnactn 3a CbOTBETCTBME CbLUECTBYBaT MapafenHO M OpraHusauuara um e
XOPW3OHTaNHO CTPyKTypupaHa. Bb3 ocHoBa Ha obwute wu3MCKBaHWA 3a ynpasieHue, obnactmte Ha
CbOTBETCTBME Ce CbIIaCyBaT MOMEXAY CU U MeXJy TAX Ce ocbLiecTBABa 06MeH Ha MHPopmaLmsa (Hanp. B
pamkute Ha Komwutetra 3a ynpaBneHuwe). [enHocTute Ha OyHKUMATA 3a CbOTBETCTBME ObXBaliaTt
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UMMNJEMEHTUPAHE Ha W3UCKBaHMATA KbM YMNPaBAEHWETO Ha >KanbuTe upe3 pefoBHO akTyaansvpaHe Ha
MonnTmkata 3a ynpaBaeHne Ha Xanbute N MOHUTOPUHT Ha PEryNspHOTO AOKAaABaHe Ha pPerncTpupaHute
»anbu kbm KOH.

Mo OTHOWeEHWe Ha OCHOBHMUTE 334ayYM W KOMMETEHTHOCTM Ha OYHKUMATA 3a CbOTBETCTBME MOBeYe
nHpopmMaums ce cbabpxa B T. B.1.2.3.3. MpaBomoLumATa, pecypcute 1 onepaTMBHaTa HE3aBUCUMOCT Ca
onucaHu B T. B.1.6.2.

ﬂ'eI\/’IHOCTI/ITe no AOKJlagBaHE N KOHCYATMPaHE OT CTpaHa Ha (I)yHKLI,VIﬂTa 3a CbOTBETCTBME Ca NMPEeACTaBEHN B T.
B.1.6.3.2.

B.5 ®yHKUMA NO BbTpeELleH oAUT

B.5.1 UmnnemeHTMpaHe Ha pyHKLMATA NO BbTPELUEH OANT

(DyHKLI,VIﬂTa no BbTpEeweH ognT € OpraHn3auMOHHO UMMNIEMEHTMPAaHa KaKTo ciejBa:

§ HapnsopeH cbBeT

i |YnpaBuTeneH cbeeT

i KomuteT 3a
BbTpelueH ogut yNpaBneHve

MN306paxeHune 7: PyHKLMA NO BbTPELLEH OANT

B NPABE e cb3paseHa dyHKUMA NO BbTPELLEH OAUT, KOATO € HEeNOCPeACTBEHO MNOAYMHEHA Ha YNpaBuTenHuA
cbBeT. YC HOCM OTrOBOPHOCT 3a MOAXOAsALLaTa OpraHm3aums U 0b6e3nevyeHoCT Ha BbTpewHus oauTt. Ton
yTBbPXAaBa MepKUTe, KOUTO cnejBa Aa 6baaT npeanpuveTn Bb3 OCHOBA Ha KOHCTaTauumTe Ha QyHKLUMATa Mo
BbTpPeLleH OANT N OCUTypsBa TAXHOTO NpuaaraHe.

PbkoBOANTENAT Ha QyHKUMATA NO BbTPELIEH OAWUT M3MNbAHABA 3ajauyuTe MO MJaHUpaHe, PbKOBOACTBO,
KOHTPOA 1 NpeAcTaBasBaHe Ha GyHKUMATA Npes BbHLWHW anua. MNpu HEeroBo oTChbCTBME TOW Ce 3aMecTBa OT
CbOTBETHO OnpeAeneH 3aMeCcTHUK.

[To OTHOLWeEHMe Ha OCHOBHWUTE 3ajayyM N KOMMETEHTHOCTM Ha QYyHKUMATa MO BbTPELLEH OAUT MnoBeude
nHbopmaumna ce cbabpxa B T. B.1.2.3.4. lMpaBomowmaTa, pecypcmte 1M onepatvMBHaTa He3aBUCUMMOCT ca
onucaHn B 7. B.1.6.2.

ﬂ'eI\/’IHOCTI/ITe no AoKJaABaHE N KOHCYNTUPaHe OT CTpaHa Ha (I)yHKLI,VIﬂTa Nno BbTpeLeH OAUT Ca npeacTaBeHN B
T. B.1.6.3.3.

37



B.5.2 O6eKTUBHOCT U HeE3aBUCUMOCT

®yHKLUMATa NO BbTPELLEH OANT U3MbJHABA 3a4b/IXKEHNATA CU CAMOCTONATENHO, 0O6EKTUBHO, 6e3MPUCTPacTHO U
npeaAn BCMYKO MPOLLECHO HEe3aBUCUMO. BbTpeluHnTe oaMTOpM UMaT npaBo Aa paboTaT caMo 3a GyHKLMATa
Mo BbTPELLEH OANUT U HE UM Ce Bb3naraT Apyru 3agauu. [pu npoBexaaHETO Ha NPOBEPKUTE, N3rOTBAHETO Ha
[LOKNaAMTe M OLleHKaTa Ha OAUTHUTE pe3ynTaTu Te He MoraT Aa MojydaBaT yKasaHus OT Apyru anua. Bupxy
byHKLMATA NO BbTPELUEH OAMT He MOXe Ja Obje OKa3BaHO BAMSHME MpU onpejensiHe Ha obxsaTa Ha
OAMTHaTa NPOBEPKA, OCHLLECTBABAHETO Ha OAMUTA W NMPW U3rOTBAHETO Ha AOKNaja.

Cnyxxutenute Ha OyHKUMATA MO BbTPEWeH OAWUT MOAXOXAAT 6e3npucTpacTHO W HenpeaybeseHo npw
npesocTaBsHe Ha OAWUTHUTE ycayru. Hanvue e 3abpaHa 3a npoBepka Ha cOH6CTBEHaTa AEMHOCT, @ EBEHTYaNHO
Bb3HMKHAAN KOHGANKTL Ha MHTepeCcKn nogsiexar Ha OrnoBecTsaBaHe.

B.6 AkTioepcka pyHKUMA

AxTroepckaTta GyHKLMA € UMNAeMeHTMPaHa OpraHnM3aLMOHHO KaKTo ClesBa:

ananTeneH CbBET

AKTIOEpCKaA
dyHKUMA

Komutet 3a
ynpasneHune

M306paxeHne 8: AkTioepcka dyHKLMA

AkTroepckata ¢yHkuma Ha PABE e gupekTHO nogunHeHa Ha YnpaBuTenHuA CbBeT M e NpodecnoHanHo
He3aBucuma. YC HOCM OTrOBOPHOCT 3a MOoAxoAAllata opraHusauma m obesneyveHoCT Ha akToepckaTta
byHkumA. Ton peluaBa KoM OT MPenopbKMTe Ha akToepckata GyHKLMA 3a OTCTpaHABaHe Ha HeZoCTaTbLU
cnesBa fa 6bAaT U3NbAHEHW N OCUTYPABA NPWUaraHeTo Ha Te3n NPenopbKU. PbKOBOAUTENAT Ha akTroepcKaTa
dYHKLMA ce NpescTaB/ifaBa OT CBOA 3aMECTHUK NpWn OTCbCTBUE.

[1o OTHOLIEHME Ha OCHOBHUTE 3afaynm M KOMNETEHTHOCTN Ha aKTrHOepCKaTa q)yHKLWIH rnoBseye I/IHCI)OpMaLWIH ce
Ccbabpxa B T. B.1.2.3.5. [paBomoLumaTa, pecypcute 1 onepaTtmBHaTa He3aBMCUMMOCT Ca OnucaHun B 1. B.1.6.2.

[leiHOCTWTe No AOoKNajBaHe U KOHCYTUPaHe OT akToepckaTta GyHKLMA ca npeacTaBeHn B T. B.1.6.3.4.

B.7 Bb3naraHe Ha n3nbaHeHueTo (Outsourcing)

B.7.1 MonwuTtuka 3a Bb3/araHe Ha U3MbJIHEHNETO

MonntmkaTa 3a Bb3/NaraHe Ha manbaHeHWeTo Ha PABE e pgeduHupaHa B nucmeH gokymeHT ,lMoantuka 3a
Bb3/1araHe Ha M3MbJHEHNETO" N MO-CbLLECTBEHUTE 1 XapaKTEPUCTUKN BKAKOUBAT CNEAHOTO:

I'Ip|/| Bb3/1araHe Ha M3Nb/IHEHWNETO Ha BbHLWIEH M3NbAHUTEN MOXE Aa NMa O0bNKHOBEHO Bb3/NaraHe uau

Bb3/1araHeé Ha KPpUTU4YHa NN Ba>KHa ONnepaTtvBHa q)yHKLI,I/IFI iz AeleOCT.
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Moa KpUTMYHa AN BaxKHa onepaTuBHa QYHKLMSA UAK AeAHOCT ce pa3bupa GyHKLMA Uan AelHOCT, 6e3 KoaTo
IPABE He MOXe Aa MpoAb/IXK TbproBkaTa CU AeMHOCT 6e3 CblLLeCTBEHM HapYLLEHWS, HE MOXe Ja N3MbAHABA
ABATOCPOYHO N KOPEKTHO 3aAb/KEHMUATA CM CMPAMO 3acTpaxoBallMTe 1 MNOA3BaLLUTE Ce LA WK He MOXe
Ja V3MbAHABA CbLUECTBEHM W3UCKBAHMA MO OTHOLIEHME Ha MepKuTe cpelly M3NMPaHeTo Ha napu wu
drHaHCMpaHeTo Ha Tepopusma.

Mpwv Bb3naraHe Ha KPUTMYHA WU BaxkKHa onepaTMBHa OYHKUMA WUAN JEMHOCT, OCBEH W3MCKBaHUATa 3a
06VKHOBEHO Bb3naraHe TpsibBa Aa ce U3MbAHAT U AOMbJHUTENHN U3NCKBaHMA. 3aabixkeHnaTa Ha PABE BbB
BPb3Ka C Bb3/1araHe Ha BbHLUEH U3MbJAHUTEN 3aBUCAT OT TOBA Jaun Bb3laraHeTo € OOBMKHOBEHO VAW e Hanuue
KPUTUYHO Bb3slaraHe. BbB BCMUKM cnyyan, BKAKOUMUTENHO MPW Bb3jlaraHe B paMkuTe Ha KoHuepHa, [PABE
HOCK OTFOBOPHOCTTA 3a M3MbJHEHWE Ha HaA30PHUTE N3NCKBAHUA.

IPABE He npegnpuema Bb3/iaraHe Ha KPUTUYHA AW BaxkHa onepaTvBHa QYHKLMA WK AENHOCT, ako TOBa Lie
JoBefe [0 CbLeCTBEHO B/OWABaHE KayecTBOTO Ha cucTeMaTa Ha yrpasieHWe WAM MNpPeKoOMepHO
yBe/MYaBaHe Ha onepatuBHMA pucK. NogobHO Bb3naraHe He TpsbBa Aa BOAW WU A0 BBb3NPENATCTBAHE
Bb3MOXHOCTTa Ha KOH aa koHTpoampa ganv PABE cna3Ba 3akOHOAaTENCTBOTO OTHOCHO OCbLLECTBABAHE Ha
[OrOBOPHO 3aCTpaxoBaHe AN A0 HapyLlaBaHe Ha MOCTOSAHHOTO N HAaANEXHO M3MbJAHEHWE Ha 3a4b/DKEeHNATa
CNpAMO 3acTpaxoBalynTe 1 NoA3BaLmTe ce amua.

Mpwn BCAKO Bb3NaraHe Ha BbHLUEH M3MbAHUTEN B CbOTBETHMA [LOrOBOP 3a Bb3NaraHe ce pernameHTupa
3a4b/KEHMETO Ha AOCTaBYMKaA Ha yCAyrn aa cu cbTpyaHnUmM ¢ KPH no oTHoLeHne Ha Bb3noXeHaTa AeUHOCT
M npaBoTo Ha goctbn Ha [PABE, Ha HeroBute He3aBUCMMWU BBHLHWM oamTopn U Ha KOH po uyganata
MHPopMaLMa N O TbProBCKMTE MOMELLEHNA Ha AOCTaBYMKa Ha YCNyr BbB BPb3Ka C Bb3/IOXKEeHaTa AeNHOCT.

B.7.2 Bb3naraHe Ha KPUTUUHU UK BaXKHUN PYHKLUUN AN AUHOCTU

Korato Ha BbHLWEH W3NbJHWUTEN Ce Bb3nara M3nbjJHEHWEeTO Ha kaouvoBa ¢yHKkumsa, TPABE onpepgens
OTFTOBOPHMK MO Bb3/J1araHeTo, KOWTO e KBanuduumpaH U HajeXAeH, HOCM uaiata OTFOBOPHOCT 3a
Bb3J/I0XKeHaTa 3a U3NbJHEHWe KAtoUYoBa QYHKLMA 1 pasnoara ¢ 4OCTaTbyYHO 3HAHWA N OMUT, CBbP3aHK C Tasu
dyHKLMA, 33 fa MOXe Jla KOHTPOAMPa U OLeHABA U3MbJAHEHMETO Ha AOCTaBYMKa Ha yCayru.

PABE e Bb3/10XXMNO Ha CBOS eAHONMYEH cobcTBeHUK lpauep Bekcenzavture ®ep3mxepyHr Al cnegHute
KPUTUYHM UM Ba>KHW OMnepaTMBHU AeNHOCTH:

* ynpaeJieHWne Ha NHBECTULLMUTE;
* Nnpe3acTpaxoBaHe,
e |IT.

®yHKUMATA NO BbTPELLEH OANT M akTioepckaTta GyHKLMA ca Bb30XKEHW 3a U3MbJHEHNE Ha PU3nyeckn amua
— cnyxntenn Ha Mpauep Bekcensanture ®epsmxepyHr Ar.

B.8 Apyra unpopmaums

Bcmukm CbulecTBeHN JaHHWN OTHOCHO CMCTeMaTa Ha yrnpaBaeHne ce CbAbp>KaT B NPeAXOAHOTO N3JI0XKEHUE.
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C. PUCKOB NMPODUJ

VHpopmaumoHHa 6a3a 3a onpegensHe Ha puckosusa npodun Ha NPABE e pe3ynTaTbT OT M3UMCASBAHETO Ha
KanuTanoBOTO M3MCKBaHe 3a nnatexocnocobHoct (KWM) no craHpaptHata ¢dopmyna kbm 31.12.2025 .
OnpeaeneHata HeObBXOAMMOCT OT COOCTBEHW CpeAcTBa 3a MOKPMBAHE Ha KanuTaaoBOTO M3MCKBaHe 3a
NNaTeXxocnocobHOCT No cTaHAapTHaTa dopmyna Ha MaatexxocnocobHocT |l cneaBa fa 6bae ocurypeHa npu
BCMUKM Cnyyaun. B cnyuain, ye npu BbTpelLHaTa OLleHKa Ha KanuTasoBaTa HeOHXOAMMOCT 6bae KankyampaH
No-BMCOK M3MCKyeM Kanutan B cpaBHeHue ¢ KU kankynaymsaTa no ctaHgaptHaTa GopMyna, TOM CbLo CesBa
Ja 6bae NokpuT € focTaTbyHO cobcTBeHM cpeacTia. MNposegeHata npe3 2025 r. COPI noka3sa, ye 3a TPABE
KanuTanoBOTO M3MCKBaHe 3a nuatexocnocobHoct ot KNI kankynaumata € no-BUCOKO OT M3UCKBAHETO 3a
NNaTeXoCnoCOHHOCT cnopes BbTpeLLHaTa 3a NpeanpuaTMeTo oblia kanMtanoBa HeO6XxoAMMOCT.

NHpopmauma OTHOCHO M3UMCASAIBAHETO Ha KamnuTanoBOTO M3WCKBaHE 3@ MAaTEXOCMOCOBHOCT Mo
CTaHfapTHaTa dopmyna e npeactaBeHa B pasgen E.2.

PABE He m3BbpLUBa NPEXBbPAAHE Ha PUCK Ha APY>KECTBa CbC CrneuuasHa MHBECTULMOHHA Len u HAMma
yyactue B TakmBa. Kbm 31.12.2025 r. He ca Hanvue 3agb6anaHcoBu nosmumn. He ce npunarat cneumdunyHm 3a
npeanpuATMETO NapamMeTpu, U3paBHUTENHA KOPEKLMA UK KOPEKLMA 3a MPOMEHANBOCT.

Puckosuat npodun Ha TPABE, onpegeneH ot kankyampaHeto Ha KUIT kbm 31.12.2025 r. nma cnepHata
CTPYKTypa:

KanuTtanoBo nsnckBaHe 3a Nnarexocnoco6HOCT no cTaHA. ¢opmyna (KUM)
kbM 31.12.2025 1 31.12.2024
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M306paxeHwne 9: KanuTanoBo v3nckBaHe 3a NAaTeXocnocobHOCT cnopes cTaHgapTHaTa Gpopmyna

OcHoBHuTe puckosu nosuumm ot KUM-pesyartarta, Kakto 1 B NpeanuLLHMS OTYETEH MEPUOA, Ca Na3apHUAT
PVCK M MOAMMUCBAYECKUAT PUCK B XKMBOTO3acTpaxoBaHeTO. BUAHO OT ropHOTO rpaduyHo npescTaBsHe,
prickoBuAT Npodun Ha NPABE He nokasBa CbLLECTBEHN M3MEHEHWA CNPAMO NPEAXOAHNA OTUETEH MNEPUOA.
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Kbm 31.12.2025 1. KanuTanoBOTO M3MCKBAHE 3a M1aTexocnocobHOCT ce noHmkasa Ao 29 021 xua. nesa B
CpaBHeHwWe c npeaxoaHaTa roguHa (31 742 xun. nesa). To3m cnag ce AbAXU NPesyMHO Ha yBenndeHma edext
OT KOpeKLUMnUTe OT TeEXHUYECKN pe3epBu MpU CbLUEeBPEMEHHO HapacTBaHe Ha Ma3apHUsA U NOANMUCBaYeCcKms
puck. MNoapobHOCTM OTHOCHO PUCKOBUTE CTOMHOCTK B pamkute Ha KNI kankynaumata ca npejcrtaBeHn B
pa3gen E.2.

CbLiecTBeHOCT

B N'PABE puckoBeTe ce knacubuumpat KaTo CblUjecmeeHu, KOrato ca OLEeHEeHW B ,KpUTUYHaTa / YyepBeHa
obnact” npu BbTpPeLIHaTa OUeHKa Ha pUCKa, WM HajBULIABAT rpaHuyYHaTa cTomHocT oT 10% OT CbOTBETHO
aktyanHoto kbMm 31.12. KUTI. MNeTTe Hav-ronemm pucka OT MpoOBejeHaTa OLeHKa Ha PUCKOBeTe 3a BCAKa
roAunHa ce noanarat peryaspHo Ha cneunaneH aHanums.

C ornea cb3saBaHe Ha AeTaliHa KapTWUHa Ha puckoBus npodun Ha TPABE, B HactoAwma oT4yeT ca
npeAcTaBeHn BCUYKM PUCKOBE, KOUTO U3MbAHABAT rOpenoCcoUeHnTe KpUTEPUN.

C.1 NMoanucBaueckn puck

Moz noanucBaveckn pUcK ce pasbupa pUckbT OT 3aryba nam Heb61aronpuaTHO M3MEHEHWe Ha CTOMHOCTTa
Ha 3acTpaxoBaTe/NHUTE 3a4b/KEHMA, KOUTO NMPOM3TMYa OT HEMOAXOAALLO OMNpeAesieH pa3Mep Ha npemMunte
MAN HeMOAXOAALWM JOMyCKaHNA Npy GopMMpaHe Ha pesepsute.

CnegHviTe noAnuncBayeckn PUCKOBE B XKMBOTO3aCTPaxoBaHETO Ca KNaCMPULMPaHW KaTo CbLECTBEHWU 3a
PABE kbm 31.12.2025 1.

* Puck ot npekpataBaHe

C NOHATMETO PUCK OT MpekpaTaBaHe ca 0606weHn 3arybuTe, MpousTMyalM OT OTKNOHABAWLIO Ce OT
[OMyCKaHWATa Ha Hal-aobpaTta NMPOrHo3Ha OLleHKa KAMEHTCKO MoBeAeHWe Mpu AOroBOPHUTE OMuMM, KaTo
Hanp. NpeACPOYHO NpekpaTsaBaHe / CTOpHUpaHe, Npeobpa3yBaHe Ha 3acTpaxoBkaTta B He3npemuinHa v T.H.

C.1.1 PuckoBa ekcnosuvyus

PuckoBata ekcno3uums Ha TPABE B obnactta Ha nognucBayeckaTta AeMHOCT B XKMBOTO3aCTPAaxXOBaHETO € B
pa3mep Ha 91 % ot KU (2024: 68%). MNocoueHnaT pUCK ce M3uncasBa NOCPEeACTBOM Bb3AENCTBMETO Ha
npeaBuaeHWTe B CTaHAapTHaTa GopMyna CTpec cueHapuu BbpXy Hal-gobpaTta mporHosHa oueHka (Best
Estimate). Hani-gobpata nporHo3Ha oueHKa MpescTaBifBa HacTosAWaTa CTOMHOCT, T.e. AMCKOHTMpPaHaTa C
npegoctaBeHata oT EIOPA cpouHa CTpykTypa Ha /IMXBEHWS MPOLEHT, oblia CTOMHOCT Ha 6baelinTte
3aAb/keHna. Ta3n CTOMHOCT ce onpejens npu OTYMTaHe Ha CTOMHOCTTa Ha MPOTUBOCTOAWMTE Ha
3agb/keHuATa aktmen. Mo-nogpobHa nHGopmauma No Tasm TemMa ce CbabpXka B pasgen D.2 TexHuueckn
pe3epsu.
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MoanucBavecku puck XK3 (KUM)
kbm 31.12.2025 n 31.12.2024
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M3o06paxeHne 10: Moanuceaveckn puck X3 (KAM)

Hali-ronemmnte puckoByM MNO3ULUM B PaMKUTE Ha MOAMUCBAYECKUS PUCK, WN3YUCAEHM MO CTaHAapTHaTa
dopmyna, ca pUckbT OT NpekpaTaBaHe ¢ 481 oT 85 % o1 KUTM (2024: 63 %) n pucKbT, CBbP3aH C pasxoanTe, €
aan B KM o1 9 % (2024: 7 %).

PuckbT OT npekpaTtABaHe npe3 OTYETHMA Nepuoj ce onpesens OT CLeHapua 3a MacoBW NpekpaTaBaHMA
(monyckaHe: npekpataBaHe Ha 40% OT BCMYKM MOAMLM) M OKa3Ba CbLLECTBEHO Bb3AENCTBME BBPXY
HeobxoAMMOCTTa OT cobcTBeHW cpeactBa Ha [PABE. B cpaBHeHMe C npeaxojHaTa roAuHa, TO3M PUCK
oTbenasea pbCT B pa3mep oT 4 534 xun. neea. ToBa MOBMLLABaHE Ha pucka Mpou3TMya NPeauMHO OT
M3MecTBaHeTO Harope Ha 6e3puckoBaTa AMXBEHa KPWBA, KaKTO M OT MPWUAaraHeTo Ha HOBU U3UUCAUTENHM
moaenu (GAMS).

Kbm 31.12.2025 r. cueHapuaT Ha KUIT kankynaumata 3a pucka, CBbp3aH € pa3XxoauTe, HAMa CblLUeCTBEHO
BBb34ENCTBME BBPXYy HeobxoammocTTa OT cobctBeHM cpeactBa Ha [PABE. Cnpamo 31.12.2024 r. T0O3M
PVUCK HapacTBa HE3HaUUTENHO C 222 XW/. NeBa B pe3y/aTaT Ha MpoMsaHaTa Ha 6e3puckoBaTta MXBeHa KpuBa U
aKTyanmsaumata Ha pasxoauTe.

[NocoueHuTe ABVOKEeHNA Ha CTOMHOCTUTE Ha puncka OT nNpekpaTtaBaHe N PUCKa, CBbP3aH C pa3xoanTe, BOAAT 4O
O6LLI,O HapacTBaHe Ha noanncBayvyeckna puck cnpamMmo npeaxojHata rogomHa B pasMep Ha 4 632 xun. neB.a.

C.1.2 PuckoBa KOHLeHTpauusa

Bb3 ocHoBa Ha pesyntatute OT KajaKylaunAata Ha KT He ce yCTaHOBABAT PUCKOBW KOHUEHTpauun ro
OTHOWEHME Ha noannceBayvyeckna pnck B XMBOTO3aCTPAaXOBAHETO.
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C.1.3 HamansaBaHe Ha pucka

Moa TexHWKW 3a HamansiBaHe Ha pucka ce pas3bupaT BCUMUYKM TEXHUKW, AaBaliy BB3MOXHOCT Ha
3acTpaxoBaTeNHOTO MPeAnpuATME Aa NPEXBBPAN YacCT OT MW BCUUKM HOCEHM OT TAX PUCKOBE Ha ApYyr CybekT.

Mo OTHOLWeHWe Ha MNOoAMMCBAYECKUTE PUCKOBE KaTO TEXHWKa 3a HaMaisBaHe Ha pucka ce npwuiara
npe3acTpaxoBaHeTo. [10 TO31 HauMH MoraT Aa 6bAaT NOKPUTU MUKOBUTE PUCKOBE M KCMO3MLMKN 1 Ce MOCTUra
XOMOTeHV3UpaHe Ha 3acTpaxoBaTenHus nopTdeinn.

PABE n3nonsea n3KAOUNTENHO KNacnYeckn rnpesactpaxoBaTenHn MHCTPYMEHTH.

C.1.4 PuckoBa uyBCTBMTE/NIHOCT

B pamkute Ha ynpasneHueto Ha aktueute u nacusute [PABE onpegensa koepuumeHT Ha pUCKOBa
YYBCTBUTENHOCT M TEXHUTE ePeKTn KaKTO BbPXYy pesieBaHTHUTE aKTVBHM NO3MLIMK, Taka 1 BbpXy Han-gobpaTta
MPOrHO3Ha OLleHKa Ha TexHU4eckuTe pesepsu. [leTalIHO NpescTaBAHe Ha KankyMpaHeTo UM Ce CbAbpiKa B
1.C.24.

C.2 MMa3sapeH punck

MNoa masapeH puck ce pasbupa puck oT 3aryba mam oT HebnaronpuaTHa MPOMsAHa BbB GUMHAHCOBOTO
CbCTOSIHWE B pe3ynTaT, NPAKO AN KOCBEHO, Ha kKonebaHWa B HMBaTa M HECTabMAHOCT Ha Ma3apHUTE LIeHW Ha
aKTVBWUTE, NacMBMTE N Ha GUHAHCOBUTE MHCTPYMEHTM.

C.2.1 PuckoBa ekcnosuvyus

AHanornyHo Ha craHgapTtHata ¢opmyna, B TPABE nasapHuTe puckoBe ca knacubuumpaHu B ciejHuTe
nozKateropuu:

*  JINXBEH pUCK,

*  PWCK OT NPOMSAHA B LIEHWTE Ha aKLunTe,
*  PWCK, CBbP3aH C HeABUXUMUTE UMOTMH,
*  Cripes puck,

*  BaJlyTEH PUCK U

*  PWVCK OT KOHLEHTpaLus.

Ma3apHuTe puckoBe popmMmpat Har-ronamarta puckosa nosmuma B pamkute Ha KT Ha TPABE B pa3mep Ha
125 % (2024: 102 %)'.

B cboTBeTCTBME C NpeanucaHuaTa Ha pexuMma [MnatexocnocobHocT Il BCMUKM akTUBKM ,Ce MHBECTMpAT Mo
TakbB HauyMH, KOWTO rapaHTMpa CUTypHOCTTa, KauyeCTBOTO, JIMKBMAHOCTTA M AOXOAHOCTTa Ha CbBKYMHUA
noptdenn” (un. 124 K3 2016). Mo oTHOLLIEHWE Ha YyNPaBAEHNETO Ha MHBECTULMNTE Ce Npuaara NPUHLMNLT Ha
cBobogaTta Ha MHBeCTUpaHe Npu cbbatogaBaHe Ha ,MPUHLMNA Ha Pa3yMHMA UHBECTUTOP". B TO3M KOHTeKCT
ce oTAens 0cobeHo BHMMaHWeE Ha HabatoAeHETO 1 yNpaBAeHMETO Ha MHBECTULIMOHHMTE PUCKOBE.

' Bb3 ocHosa Ha eghekmume Ha dusepcughukayusi Mexdy OCHO8HUME PUCKO8E U M.Hap. KOPEKUUU 3a OMIIOXeHU fiaujaHusl
(adjustment term) 8 cmaH0apmHama ¢hopmyna, pasamepbm Ha puckogeme ce pedyyupa 0o obuwo 100%.
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Ma3sapeH puck (KUM)
kbMm 31.12.2025 1 31.12.2024
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M306paxeHne 11: MasapeH puck (KAM)

HapactBaHeTo Ha pa3mepa Ha nasapHute puckose ¢ 4 181 xun. neea npomnsTnya NPeanMHO OT Cripes pucka
N KOHLUEHTPALMOHHMA PUCK, KakKTO M OT pMCKa, CBBbP3aH C LieHnTe Ha akummte. Cpej nasapHuTe pUCKOBE Ha
PABE Hali-ronemute puckoBM no3vuum ce popmupat oT cnpep, pucka ¢ 69 % ot KUNM (2024: 57 %) w
KOHL@HTPaLMOHHMA puUck ¢ 55 % ot KNI (2024: 40 %). CbLuecTBEHN PUCKOBW MO3MLNN NpeacTaBaBaT U
PUCKDBT, CBbp3aH ¢ LieHuTe Ha akumuTte ¢ 431 oT KU 34 % (2024: 24 %), puckbT, CBbp3aH € HeABWKNMUTE
MMOTM, KOUTO Bb3M3a Ha 15 % ot KU (2024: 14 %), BanyTHUAT purck ¢ 14 % ot KM (2024: 11 %), kakTo 1
nvxseHmAaT puck ¢ 12 % ot KU (2024: 6 %).

Cnpep, pnckbT 06xBalla UYyBCTBUTENHOCTTA Ha CTOMHOCTUTE Ha aKTUBMWTE, 3a4b/KEHMATa U GUHAHCOBUTE
WHCTPYMEHTN MO OTHOLUEHME Ha W3MEHEHWATa B pa3Mepa UM B KonebaHuATa Ha puckoBaTa Mpemus Haj
6e3puckoBata CpoYHa CTpykTypa Ha numxeeHusa npoueHT (Credit Spread). B pamkute Ha cnpeg pucka ce
aHanm3npat edekTMTe Ha U3MEHEHNATA Ha KPeaUTHUA cnpej CnpsMo 6e3pncKOBMA NINXBEH NPOLIEHT BbPXY
MnasapHaTa CTOMHOCT Ha WHBecTMUMUTE. MI3MEeHeHMeTO Ha KpeAWTHWA Crnpes MNpou3TMya Hail-Bedye OT
M3MEHeHMATa B KPeAMTOCNOCOBHOCTTa Ha ANbXHuuuTe. MMpUMHUMNHO ce u3cnesaBaT CblinTe GUMHAHCOBM
WHCTPYMEHTK, KOUTO ca NpeaMeT Ha OrnpeAensHeTO Ha JIMXBEHUA PUCK — C U3KNHOYEHME Ha Abp>XKaBHUTE
obauraumu, JeHOMVHMPaHNM B pa3anyHa OT JIOKasHaTa BafyTa, 3a KOUTO Ce nMpuaara npexoaHaTa pasnopesba
Ha un. 3086 (12) ot [Aupektuea 2009/138/EC. B wum3nbiHeHne Ha nocnegHata, cumtaHo ot 2018r.,
€BPOMEeNcKNTe Abp>XKaBHM 0bauUraumm, KOUTO He ca AEHOMWHMPaHU B JIOKasHaTa BajsyTa Ha CbOTBETHaTa
Abp>KaBa, Beye He ce pasraexaat kato 100% 6e3pumckosu. No oTHoweHwme Ha TPABE untrnpaHaTta pa3nopesba
3acara Ovbarapckute [LUK, AeHOMWHMpaHM B €BPO, KOWUTO MNPV  KaJKyAMpPaHETO Ha cnpea- w
KOHUeHTpaunoHHnsa puck 3a 2018r. ce otpaszasat ¢ 20%, npe3 2019r. — ¢ 50%, a cumtaHo ot 2020r. nsusano.
KbMm oTueTHaTa gata cnpes pucksT Hapactea ¢ 2 032 xui. 1eBa CNpAMO HMBOTO CU OT NpeaxoaHaTta roAuHa,
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KOETO Ce AbJ/I>KM OCHOBHO Ha NoBMLLAaBaHETO Ha Na3apHaTta CTOMHOCT Ha YyBCTBUTEJIHNTE KbM Crpeda akKTnBHN,
KakKTO 1 Ha yBe€/ZIM4aBaHETO Ha eKCNo3numAaTa Ype3 JOMbAHNTESIHN NHBECTULLNN.

KOHLEeHTPaLMOHHMNAT PUCK OMnCBa OHE3W PUCKOBE, KOUTO ca OOYyCIOBEHM WAW OT HejoCTaTbyHa
AnBepcndurKaLma Ha MHBECTULMOHHNA NOPTHENN UAN OT BUCOKa €KCMO3MLMA NO OTHOLLUEHME Ha pucka oT
HensnbjHeHWe Ha oTaeneH emuTeHT Ha LUK nan rpyna cebp3ann emuteHtn. OtpaseHoTo kbm 31.12.2025 r.
NoBMLIaBaHe Ha KOHUEHTpaunoHHusa puck ¢ 3 200 xua. neBa ce AbAXKN Ha HapacTBAHETO KakTo Ha obuiaTta
eKCrno3numsa, Taka U Ha NasapHUTe CTOMHOCTN Ha U3/1I0KEHNTE Ha KOHLIEHTPALMOHEH PUCK aKTUBM.

PuckbT, cBbp3aH C LLleHUTe Ha akLuuTe OTpasaBa Bb3MOXHUTE KonebaHns B KypCcoBeTe Ha akuMuTe U 3a
PABE npou3Ttnya n3karoumTenHo oT nperneja Ha MHBeCcTMUnMoHHuUTe GoHAoBe. B cpaBHeHMe ¢ npeaxoaHaTa
rof4uHa, pUCKbT, CBbP3aH C akummTe HapactBa ¢ 2 086 xui. neBa nopaAn NoBuULLEHaTa NasapHa CTOMHOCT Ha
aKTVMBUTE B PaMKWUTE Ha WHBECTULMOHHUTE POHAO0BE.

Puckbr, CBDbpP3aH C HeABMWOKUMUTE UMOTU ONrcCBa Bb3MOXHUTE konebaHus B pa3BnTMETO Ha UEeHWUTE Ha
HEeABVOKUMUTE UMOTU N B CPaBHEHNME C NMPeAXOAHUNA OTHETEH Nepno HapacTtBa HE3HAYUTENHO C 47 xvn. nesa.

Mos BanyTeH PpUCK ce pasbupa UyBCTBUTENHOCTTA Ha CTOMHOCTTA Ha aKTMBWTE, 3aAb/KEHMATA W
bUHaAHCOBUTE MHCTPYMEHTM MO OTHOLUEHWE Ha M3MEHEHWsTa B HMBaTa WM KonebaHuATa Ha BanyTHUTE
KypcoBe. Bbnpekn MHBECTUPAHETO B CbOTBETCTBALLM BaslyTy, BaNyTHUAT puck Ha TPABE HapacTBa MMHUManHo
CbC 453 xun. neBa CNPAMO NPeAXOAHUS OTUeTeH nepuoa. To3m puck Npom3Tnya oT npernega Ha GoHA0BETE,
Tl KaTo Npy GOHAOBE, KOMUTO Ca KOTMPAHW HanpuUMep B €BPO, € Bb3MOXHO Ja MMa N UHBECTULIMN B UYXXAM
BaslyTU.

JINXBEeHUAT pUCK NPOUN3TMYaA OT MPOMEHWN B MasapHUTE LieHM Ha ONnXBABaHWUTE GUMHAHCOBM UHCTPYMEHTH,
ABJKALLM Ce Ha MPOMEHW B HMBOTO M MOJIOXKEHMETO Ha CpOYHaTa CTPYKTypa Ha JIMXBEHWUA MPOLLEHT 1 Mpe3
OoTueTHMA nepuog HapacTtea ¢ 1 421 xun. neBa, cneiBankn pbCTa Ha 6€3pUCKOBUA IMXBEH MPOLIEHT.

I'Ipvmu,vm Ha pa3syMHMNA MHBECTUTOP Mpu ynpaBJ/iIeHNeTo Ha NHBecTuunuuTe

MpHUMMBT Ha pasyMHUA MHBECTUTOP BUHarM e Hamupan npunoxexHuve B PABE, kaTo vHBecTuLMOHHaTa
AEVHOCT Ce OCbLLEeCTBABA CaMO MO OTHOLLUEHME Ha akTMBW, YNUTO PUCKOBE MoraT ga 6baat naeHTnounumpann,
n3MepeHu, HabaroaaBaHW, KOHTPOAMPAHW 1 ynpaBasBaHWU. JOMbAHUTENHO Te3N PUCKOBE Ca UHTErpupaHun no
MOAXOAALL, HAaUMH B OTYETHOCTTa W Ce B3emaT MpejBuj Mpu KajaKy/JvMpaHeTo Ha obliata KanuTanosa
HeobxoAMMOCT B pamkuTe Ha npoueca Ha COPTI.

MHBecTnumnoHHaTa noantuka Ha NPABE ce opueHTMpa cbobpasHo 3agaseHmTe oT YC Lenv no oTHOLEeHWe Ha
CUTYPHOCTTa, Bb3BPBLLAEMOCTTa W JUKBUAHOCTTA Ha WHBeCTMpaHuTe cpeactBa. OCHOBHaTa LUen Ha
WHBECTULMOHHATA AEeNHOCT € rapaHTUpaHeTO Ha MOCTOAHHaTa Bb3MOXHOCT 3a MW3MbJHEHME Ha
3a4b/DKEHMATa, NPOM3TUYaLLKM OT 3acTpaxoBaTeNHuTe AoroBopu. Hapes ¢ Tasu uen, NOCTUraHeTo Ha
NOAXOAALLIO y4acTue B pasnpefesieHNeTo Ha pesyatarta 3a HaluTe KJAMEHTW npeactaBasBa ApYr OCHOBEH
€N1eMeHT Ha MHBEeCTULMOHHaTa noamtmka Ha FPABE.

B AbArocpouyeH niaH Hai-BMCOKa CUIYPHOCT W Hal-yCTOMYMBa Bb3BPBLUAEMOCT Npeanarat HajexaHuTe u
6anaHCcMpaHn NHBECTULMOHHM MPOAYKTN NPW OTUMTaHE Ha CbOTHOLLEHMETO MeX/y PUCK 1 Bb3BPbLLAEMOCT,
KaKTO W Ha M3MCKBaHWATa CNPAMO KPeAWUTHUA PeTUHT. banaHcMpaHOTO cTpaTernyecko pasnpejeneHune Ha
aKTVBUTE C/efBa AbATOrOAMLIHO yCrellHaTa, OpUeHTMpaHa KbM CUTYPHOCTTa MHBECTULMOHHA CTpaTervsa Ha
PABE. OcHOBeH NpuHLMN e 1 lmpokaTa guBepcudurKanma B pamKuUTe Ha CbOTBETHUTE KaTeropum akTUBMK.
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MHBecTMUmMoHHaTa nonmTtnka Ha FPABE e npesacTaBeHa B MMCMEHa NOUTUKA 3@ MHBECTULMOHHATA AEMHOCT,
KOSATO NMOA/NEXWN Ha eXEroseH npernea v aktyanmsaums.

C.2.2 PuckoBa KOHLEeHTpauua

B cbvoTBeTCTBME CbC CTaHAapTHaTa GopMyna, KOHLIEHTPALMOHHUAT PUCK B paMKMTE Ha Ma3apHUTe pUCcKoBe
kbM 31.12.2025 r. Bb3amn3a Ha 15 839 xun. nesa (2024: 12 639 xun. nesa). Puckosata ekcnosunumsa e popmmpana
OCHOBHO OT LeHHM KHMXKa No obauraumoHeH 3aem Ha Penybaunka bbarapus.

C.2.3 HamanaBaHe Ha pucka

MNMocpeacTBOM paspaboTeHaTa cucteMa OT JAVMWUTK, KakTO W 4pe3 MOAXOAALM Mpoueaypu 3a KOHTPOA U
OoTYMUTaHe Cce rapaHTMpa, 4Ye B paMK1Te Ha MHBECTULIMOHHMA npouec Ha [PABE He e Bb3MOXHO HexenaHo nau
NMPeKoOMepHO MOeMaHe Ha PUCKOBE M Ye MHBEeCTULMOHHATa MOANTUKA Liie OCTaHe CbobpaseHa C onucaHuTte
OPVEHTUPaHM KbM CUTYPHOCTTa MPUHLMN.

Kato TexHunKa 3a HamanaBaHe Ha pucka B obiacTta Ha nasapHute puckose [PABE n3nonssa gepvieati (BKA.
CTPYKTypupaHu Nnpoayktu). lNo-KOHKPeTHO TOBa ca T.Hap. BaNyTHU GOPYbPAKN, KOUTO Ce CKAKoYBaT B pamKuTe
Ha NHBECTULMOHHMNTE QOHAOBE KaTo YUMCTU CAENKM 3a BaNyTHO XeaKmpaHe.

C.2.4 PuckoBa 4yBCTBUTE/NIHOCT

MazapHWUTe pUCKOBe MpeacTaBaAsBaT Hal-ronsmata puckosa no3uvums 3a [PABE, koeto obycnass
aKLeHTMPaHeTO BbPXy pUCKoBaTa YyBCTBUTENHOCT NOCPEACTBOM KankKyMPaHETO Ha MHOXECTBO aHaAn3M Ha
YYBCTBUTENHOCTTA U CLIeHapPUNHW aHaNn3u.

AHanus Ha inxBeHaTta UyBCTBUTEJIHOCT

B pamkuTe Ha ynpassieHneto Ha aktmsBuTte U nacusute [PABE m3uncnasa snxseHaTta UYyBCTBUTENHOCT Ha
pearmpaLiuTe CnpsMo U3MEHEHNATa Ha INXBEHWNA MPOLIEHT NO3ULUM Ha obanrauunm, 3aeMm 1 CTPYKTyprpaHmu
NPOAYKTYW, KaKTO 1 Ha Hal-gobpaTa NPOrHo3Ha OLleHKa B XXKMBOTO3aCcTPaxoBaHeTo.

3a uenTa ce NpeACTaBAT KakToO napajesHy U3MeCTBaHWA Ha CpoYHaTta CTPYKTypa Ha JINXBEHUA MPOLEHT C
+200bp n +100bp, Taka 1 3aBbpTaHe Ha NMxBeHaTa KpvBa. [1py 3aBbpTaHMATa Ha JIMXBEHaTa KpuBa CTaBa
n3rnaxgaHe (MoHMXaBaHe OT gbarata ctpaHa low for long) 1 NoHu>xaBaHe OT KbcaTa CcTpaHa (MO-CTPbMHa
NnxBeHa KpuBa). [JonbAHUTENHO KbM MO-CTPbMHAaTa IMXBEHA KPWBA, 3@ aKTUBUTE Ce Mprema W Crnpes oK
(aHanornyHo Ha Double Hit cieHapus oT cTpec TecTa Ha EIOPA 2016).

B pamkuTe Ha TO31 aHann3 Ha IMXBeHaTa YyBCTBUTEIHOCT Ce MPOBepPsBa N YUyBCTBUTENHOCTTa Ha obaurauunte
M Han-gobpaTta NPOrHo3Ha oLeHKa CNPsAMO U3MEHEHME Ha JOMNYCKaHeTO 3a ekcTpanoaauna Ha 6esprckoBaTa
CPOYHa CTPYKTypa Ha NMXBEHUA NMpoLeHT. [onbAHUTENHO Ce NMpoBepsBa W NOBEAEHMETO Ha Hail-gobpaTa
MPOrHO3Ha OLeHKa MpW OTnajaHe Ha BCUMYKM JOMyCKaHWA OTHOCHO ekcTpanonaumata Ha He3puckoBaTta
NMXBEHa KpWBa, KaTo BMECTO TOBa HaW-A06puTe MPOrHO3HWM OLIeHKW ce oueHsBaTt C Libor/Swap-nvnxeeHa
KpwBa.

CueHapuAaT 3a M3MecTBaHe HaZoNly Ha CPOYHaTa CTPyKTypa Ha AuxseHus npoueHT (-200bp) n Double Hit
CUEeHapWAT, BKIKOYBALL, CNpes WOK, OKa3BaT Han-ronsmM HeratueeH edekT BbpXy COBCTBEHMTE CpeacTBa Ha
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I'PABE. CueHapusaTt Low for Long n cueHapusaT Ha M3MecTBaHe Ha anxeeHaTa kpuvea ¢ -100bp cbLuo noeavsBsa
HebnaronpusaTHO obe3neyeHoCTTa CbC cobcTBeHM cpeacTBa Ha TPABE. I3mMecTBaHeTO Ha NvxBeHaTa KpuBa C
+100bp, pecn. +200bp nma nosnTnBeH edekT BbpxXy COOCTBEHUTE CPEACTBA, Th KaTo, BbMNPEKN Ye LEHHUTE
KHUXa ¢ PUKCMpaHO onmxBABaHe rybAT OT CTOMHOCTTa CM, CNaAgbT Ha Hah-gobpaTa NPOrHo3Ha oueHka e
3HaYMTEeNHO MO-ToNAM NMOpPaAn No-AbaraTta Aropauus.

Cl.l,eHapVIeH adHaJIn3 Ha PUCKa OT NPOMsAHa B LLleHNUTe Ha akKuyuuTte

Mo OTHOLWEHMe Ha pUCKa OT MPOMSAHA B LieHUTe Ha akLMuTe Ce OCbLLEeCTBABAT M3UNCNEHMA Ha BapyaHTK 3a
OoueHKa Ha noTeHunanHu pesyatatu. [Npunara ce wok B pa3mep Ha 35%, pecn. 20%. [ponstnyawmar ot woka
Cnaj B MasapHUTe LEeHW BOAM O HaMajeHue Ha COBCTBEeHWTe CpeAcTBa, KOeTO BMOCAeACTBME MOHMXaBa
pucKa OT NPOMSAHA B LIeHUTe Ha akuumuTe.

Cl.l,eHapVIeH dHaJIN3 Ha PUCKa, CBbpP3aH C HeABMXXUMUTE UMOTU

B obnacTta Ha pucka, CBbp3aH C HEABMXUMUTE UMOTK, M3YMCNEHATA Bb3 OCHOBA Ha COHCTBEHNsA nopTdein
BOIATMJIHOCT Ce yBesinyaBa ¢ 25% U 3a oLleHKa Ha MOTEHLMaNHNTE pe3yTaTy e npoBeseHo VaR n3uncaeHme.
B pe3yntaT puckbT HapacTBa MUHUMAJHO.

Cl.l,eHapVIeH daHaJIN3 Ha BaZlyTHNUA PUCK

B noptdenna Ha TPABE nma esHa cbliecTBeHa Mo3vumsA B LWATCKU gonapu. B pamkuTte Ha npoBeseHus
CLleHapuveH aHann3 CnoT KypCbT Ha LWATCKMA Jonap € NoAaoXeH Ha Wok OoT 25%. C noa/soXeHnsa Ha Lok
obmeHeH Kypc e npoBegeHa HoOBa cumynauma Ha FX-VaR. BcneactBne Ha n3meHeHWTE BOAATUAHOCTU U
kopenauum, VaR HapacTBa HeCbLLEeCTBEHO.

CueHapueH aHa/M3 Ha cripej, pucka

Mo OTHOWeHMe Ha Cnpej pucka ce pasrnexja CLeHapui Ha HamansiBaHe Ha pPenTMHroBaTa OLEeHKa Ha
CbLUECTBEH KOHTPAreHT, MPW KOETO KaTo CbLUECTBEHWN Ce KaacnupuumpaT ekcrnosnummTe, KOUTo npesunLlasat
rpaHuuata ot 10% ot KW 3a npeaxoaHata roamHa. 3a TPABE e n3bpaHa ekcnosuuumsata cnpamo Penybavka
Bbarapusa. 3a uennte Ha CUEHAPUMHWUA aHalM3 PENTUHIBT Ha AbpXKaBHWTe obauraumm Ha Penybavika
bbarapua ce Hamanasa ot BBB Ha BB, pecn. ot BB Ha HY, chea KoeTo cripes pyUCKbT Ce Kankyampa OTHOBO
nocpegcteoM MoHTe Kapno cumynaums. OnncaHmaT cLeHapuii BOAM A0 PbCT Ha Cnpes, pucka.

Pe3yIITaTl/ITe OT BCNYKUK CTpeC CcueHapun nokKasear, 4ve rPABE pasnonara ¢ 4O0CTaTb4yHO cobcTBEHN cpeacTtBa
3a NOKPMBaHE Ha KaJKyanpaHOTO KanmtaaoBO U3MCKBaAHE 3a naaTeXxocnocobHOCT. I'Iopap,m Tasn NnpumynHa,
KbM HacToAwNnA MOMEHT He € HeO6XOAl/IMO npeanpmnemMaHeTo Ha JOMBbAHUTE/IHN YNPaBAEHCKN MEPKN.

C.3 KpeauTteH puck

KpeAUTHUAT pucK (CbWO pPUCK OT HeM3MbiHeHMe Ha koHTpareHT wmam [Counterparty] Default Risk)
obo3HauyaBa pucka OT 3aryba WaM HeraTMBHO M3MeHeHMe Ha GUMHAHCOBOTO CbCTOSHMWE, MPOM3TMYaLL OT
kKonebaHMA B KPeAUTOCMOCOBHOCTTa Ha eMUTeHTU Ha LK, KoHTpareHTn 1 apyru gebutopu, CnpsamMo KouTo
3aCTpaxoBaTe/NHOTO WAW Mpe3acTpaxoBaTe/IHOTO MNpeAnpuATMe MMa B3emaHusa. ToW ce MposBsBa MOA
dopmaTa Ha pUCK OT HEMATEXOCNOCOBHOCT Ha KOHTPAreHT, Crpes PUCKOBE WAV KOHLEHTPaLIMK Ha Na3apeH
pUCK.
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Bb3MOXHMUTE npoABAeHUs Ha KpeauTHUA puck nog dopmata Ha ,Cnpes puckoBe” wuau ,nasapHu
KOHUeHTpaummn” ca pasrneganu B pasgen C.2 Na3apeH puck, Nopaan KOETO B HAaCTOALLMA pa3jen ce pa3acHABa
N3KNHOUUTENHO ,PUCKBT OT HEMIATEXOCMOCOOHOCT Ha KoHTpareHT” (Counterparty Default).

C.3.1 PuckoBa ekcnosuvyus

PUCKBT OT HEMNaTEXOCMOCOBHOCT Ha KOHTPAreHT 3acsra Ha MbPBO MACTO Bb3MOXHaTa 3aryba Ha cpeacTBa,
BJIOXKEHW B TbProBCKM 6aHKM WAM  HEMJaTeXocrnoCcobHOCT Ha Mpe3acTpaxoBaTe/HM  MapTHLOPW.
HeBb3MOXHOCTTa 3a CbbMpaHe Ha B3eMaHWs OT TPETU CTPaHW WY rapaHLMM UMaT MUHUMANHO MW HUKAKBO
3HayeHve.

PUCKBT OT HEMNATEXOCMOCOBHOCT Ha KOHTPAreHT B paMKUTe Ha CTaHZapTHaTa dopmMyna Bb3nm3a Ha 3 % ot
KW (2024: 2 %), koeTo ro onpesens Kato HeCbLLecTBeH 3a puckosua npodua Ha MPABE.

PUCKBT OT HennaTexocnocobHOCT Ha kKoHTpareHT Ha TPABE e cBeseH A0 MMHMMYM 6narosapeHue Ha
CTPUKTHUA noabop u amBepcudmKaumaTa Ha npe3acTpaxoBaTesiHW NapTHbOPWU U TbProBCky HaHkM (BX. T.
C.3.3 HamansBaHe Ha pucka).

C.3.2 PuckoBa KOHLeHTpauua

Mo3nuunTe, CBbP3aHM C HEMIATEXOCMNOCOBHOCT Ha KOHTpPAreHT, 3aciraT Ha MbpPBO MACTO BbTPELUHW 3a
KOHLIepHa Mpe3acTpaxoBaTesiHN MPeAnpuaTUS U TbProBCKM BaHKWM, C KOWUTO CbLLECTBYBAT AbArOrOAULLIHM
NapTHbOPCKM OTHOLLEHWE W B MO-Masika CTereH BbTPELHM 3a KOHLepHa 6aHKuM U ApYyrn AbAroroguLHm
npe3acTpaxoBaTesiHn NapTHbopW. KakTo BbHLUHWTE ThProBCKM 6aHKK, Taka Y BbHLLUHUTE Npe3acTpaxoBaTenu
pasrnosaraT C OT/IMYHa KPeanToCnocobHOCT.

B obnacTta Ha mpe3acTpaxoBaHETO Ce M3BbPLUBA LUMPOKO pa3npeseneHne Mexzay npesactpaxoBaTenHuTe
MapTHbOPW, Taka Ye BCEKM OTAENEH Mpe3acTpaxoBaTes Ja uMma Asn He noseye oT 30% oT o6wms noptoderi.

Mpu TbproBckute HaHKM CbLLO € Hanule pasnpeseneHne MeXAy KOHTpareHTUTe; KaTo KPaTKOCPOUHOTO
WHBECTUpaHEe Ha JIMKBWUAHW CPeAcTBa Mokas3Ba kKonebaHWs BbB BPEMETO B 3aBMCMMOCT OT /IMKBUAHATa
HeobXxoAMMOCT M Pa3nosaraeMocT, KakTo U OT CbOTBETHWUTE BaHKOBUW ycioBus. [ledrHUpaHUTe AUMUTK MO
OTHOLUEHME Ha TbProBCKMUTE BaHKM Ce Mpuaarat 1 3a BbTPELLUHUTE 3a KOHUepHa H6aHku 1 ce cbbatogasar 6e3
U3KIFOUEHMeE.

C.3.3 HamansaBaHe Ha pucka

Mo OTHOLEHME Ha pucka OT HEeMnJaTeXKoCnOoCOBHOCT Ha KOHTpareHT He e MpeABUAEHO MpwaaraHeTo Ha
AOMBAHUTENHN TEXHUKMN 3@ HaMaNsiBaHE Ha PUCKa U3BBH BbTPELLHMTE MEPKM 3a PUCKOBO peayLivpaHe KaTo
CTPUKTEH 1360p Ha Npe3acTpaxoBaTeNHN NAapTHbOPW N TbProBCkM BaHKK.

Mpwn n3bopa Ha Npe3acTpaxoBaTesHV NapTHbOPU Ce LeNn MUHUMaNeH pedTnHr ot A- no Standard & Poor's,
a npu CAenKM C No-rosisMa CPOYHOCT OYakBaHMAT MUHWManeH penTuHr e oT A+. [pe3acTpaxoBaTenHu
AOroBOPY Ce CK/IOYBAT U C BbTPELLHW 3a KOHLepHa npe3acTpaxoBaTesiv, KOUTO He NoANexaT Ha PeUTUHIoBa
OLeHKa, HO MpuTexaBaT eKBUBa/JeHTeH KoePULMEHT Ha naaTexocnocobHocT. OcBeH ToBa € 3a/10XeHO
M3MCKBaHe 3a JoCTaTbuYHa AvBepcrduKaLma cpes npesacTpaxoBaTeNHWTe MapTHbOPW, KaTo eAuH
npe3acTpaxoBaTesieH NapTHLOP MOXe Ja y4acTBa B Npe3acTpaxoBaTenHata nporpama ¢ Makcumym 30%.
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AHaNorMyHoO ce yCTaHOBABAT TbProBCKM B3aMMOOTHOLLEHMWSA MPEAMMHO € HaHKN C MUHMMaNeH PeUTUHT oT A
no Standard & Poor’s, pecn. Moody'’s. B ciyyaid, ue He e HanuLe PernTUHT OT HAKOS OT MOCOYEHUTE areHLuuu,
ce npeanpviemMa BbTpeLLHa OLleHKa Ha TbProBCKMA NapTHbOP Bb3 OCHOBA Ha 3aAbnbouyeH aHanu3. basa 3a
aHanmsa Morat ga 6baat pesyntati OT APYrY PEUTUHIOBM areHuuu, roAWLWHN OTYeT, Na3apeH OnuT Uan
APYTY N3TOYHMLUM Ha MHPOpMaLmA.

3a peayuvpaHe Ha pucka OT HEMIATEXOCNOCOOHOCT Ha KOHTPAreHT, OCBeH Ha npaBuiaata 3a
KpeAMUTOCNOCOBHOCT, ce OTAeNs BHUMaHWe WM Ha AOCTaTbUYHOTO pasnpeseNieHne Ha PUCKOBETE MeXAay
pa3/IMUHNTE KOHTPAreHTH.

C.3.4 PuckoBa uyBCTBUTE/NIHOCT

Tbi kato TPABE paboTn n3kNHOUMTENHO C TBProBCKU 6aHKM M npe3acTpaxoBaTe/iHM NapTHbOPMU, C KOUTO
MMa ABbATOrOAMLIHW MapTHbOPCKM OTHOLUEHWS WMAW Ca BBTPELIHW 3a KOHLUEpPHa, B Ta3n obnact He ca
NPOBEXAaHW CLLeHapUINHW aHann3un.

C.4 JlukBupeH puck

NIMKkBNAHWAT puck obo3HauaBa HEBB3MOXHOCTTa Ha 3acTPaxOBaTENHOTO WM MNpe3acTpaxoBaTeNHOTO
npeAnpusaTMe Ja peanv3npa WHBECTULMUTE U APYrUTe CU akTMBW, Taka 4ye ja nokpue GUHAHCOBUTE CU
3a/lb/KEHUA Ha TexHUA nagex. Hal-uectnute npuumnHm, KOUTO MoraT Aa AoBeAaT A0 JNKBUAEH PUCK, Ca

* HamanABaHe Ha MnasapHaTa CTOMHOCT WMAN BB3MOXHOCTTa 3a peannsvpaHe Ha WHBECTULMOHHUTE
WHCTPYMEHTY;

* HenpeABWAEHO HECbOTBETCTBME B MaTypuTeTa Ha WHBeCTMLMUTE OT aKTWBHaTa CTpaHa W
3a/ib/KeHNATa OT NacMBHaTa cTpaHa Ha banaHca;

* HeraTvBHO pa3BuUTWe Ha PUHAHCOBOTO CLCTOSHWE Ha NPEANPUATUETO UK

*  TBbPAE HUCBK KOEPULMEHT Ha IMKBUAHOCT Ha NpeAnpuaTHeTO.

C.4.1 PuckoBa ekcnosuvyus

JINKBUAHWNAT PUCK MO CMUCbBAA Ha ropenocoyeHaTa febHNLMA He e OTpaseH eKCrNLMUTHO B CTaHAapTHaTa
dopmyna, HO BbNPEKN TOBA OLEHKaTa Ha NNKBUAHWA PUCK € OT 3HauYeHne 3a npoLeca Ha ynpasieHue Ha
pucka u npoueca Ha COPTI. MNpean BCMUYKO HacTbMBaHETO Ha 3HauuTeneH puck 6m mMorno ga goseje A0
HeAZOCTUT Ha NNKBUAHOCT.

B cnyuan, ye Bb3HWMKHE KPATKOCPOYHA HEOBXOAMMOCT OT HalU4YHW cpeacTBa W aukeBugHoct, TPABE nma
BB3MOXHOCT 3a KPaTKOCPOUHa (B paMKMUTE Ha €AVH AeH) Npojaxba Ha LeHHN KHUTK (C 406bp PEVTUHT), 3a
[l reHepvpa HeobXoANMUTE NNKBUAHM CPEACTBA.

Mo oTHOwWeHne Ha PUHAHCOBUTE MHBECTULIUM MO 3acTPaxOBKUTE XXUBOT, CBbP3aHW C MHBECTULLMOHEH
doHa, ce otaena ocobeHo BHMMaHWe Ha NMKBMAHOCTTA Ha cboTBeTHUTe ¢poHaose. [PABE rapaHtupa, ue
BCMUKM POHAOBE MO 3aCTPaxOBKUTE XXUBOT, CBbP3aHN C UMHBECTULMOHEH POHZ, Ca AOCTaTbYHO NNKBUAHU B
pamMKuTe Ha NOTEHLMANHO HEOBXOANMUNA BPEMEBU NEPUOA.

I'Iopap,m ropenocoveHnTe NPUYNHU TMKBUAHUAT PUCK CE OLLeHABA KAaTO HE3HAYUTENEH.
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C.4.2 PuckoBa KOHLEeHTpauusa

[To oTHOLWeEHWe Ha JINKBUAHUA PUCK HE € VI,CI,EHTVIq)VILI,VIpaHa prcKoBa KOHUEHTpauuA.

C.4.3 HamanaBaHe Ha pucka

BbB BPpb3Ka C JIMKBUAHNA PUCK € NpeaBNAEHO npuaaraHeToO Ha TEXHUKW 3a HaMaldaBaHe Ha pPUCKa KaTo
N3roTBAHE Ha pefoBEH OTYET 3a NapUYHUTE NOTOUWM 1 NAaHpaHe Ha Napu4yHnTE NoToUN.

C.4.4 JlnkBupaeH puck no oTHoweHue Ha 6baewaTta neyanba

Pa3mMepbT Ha o4yakBaHaTa nevanba ot 6baelm npemun (Expected Profits Included in Future Premiums [EPIFP])
ce OTYMTa B paMKUTE Ha ynpaBaeHneTo Ha IMKBuAHOCTTa. EPIFP npeacTtaBasiBa cbcTaBHa YacT oT cobcTBEHMTE
cpeactBa ot peg 1 (kaTo yacT oT pe3epBa 3a paBHeHuWe [Reconciliation Reserve]), koato kbm 31.12.2025 . e B
pa3mep o1 39 651 xun. nesa (2024: 41 182 xun. nesa). CnagbT Ha EPIFP ce gbaxu Ha npomMsaHaTa Ha AnXBeHUTe
HMBa.

C.4.5 PuckoBa 4yBCTBMTE/IHOCT

Mpw NMKBUAHWS PUCK ce HabatogaBa CUHA B3aMMOODHBbBP3aHOCT C ApYyru puckoBe. Mopaam Tasm npuumnHa
Npv pa3rnexzaHeTo Ha ApYyrv CLEHapun e BKIHOUYEHO W OLEHSIBAHETO Ha EBEHTya/lHO HapacTBaHe Ha
HeobXxoAMMOCTTa OT IMKBUAHOCT.

Hapeg ¢ ToBa ce nposexaaT v CTpec TecToBe (Hamp. Mpu CbLIECTBEHO HapacTBaHe Ha MPeACpPOYHUTE
npekpaTaBaHna (OTKyMW) B >KMBOTO3aCTPaxOBaHETO) 3a aHa/iv3 Ha edekTUTe Ha TO3N PUCK BbPXY obLwms
puckoB npodun Ha [pyxectsoto. Ha Ta3m 6asa ce npegnpuemMa CpaBHeHWe MeXJy HeoyakBaHaTa
HeobX0ANMMOCT OT NMKBUAHOCT M pa3nofaraeMunTe TMKBUAHN pe3epBMU.

Hukon oT aeduHupaHuTe cueHapuu, KankyampaHu B paMkute Ha npoueca Ha COPIT 2025, He noka3Bsa
HeobXO0ANMOCT OT AOMbJAHUTENHN YNPABAEHCKM AENCTBUSA.

C.5 OnepaTtuBeH puck

OnepaTtMBeH pUCK e pUcK OT 3aryba, KOMTO MPOM3TMYa OT HeaZleKBaTHOCT MW OTKas / HecpaboTBaHe Ha
BbTPELLUHN MPOLECK, CAYXUTENW, CUCTEMU WMAW OT BBHLIHM CbOUTMA. OnepaTMBHUAT pUCK obxBalia wu
npaBHWTe puckoBe. KbM TUMMYHWTE NpeAcTaBUTENM Ha OMepaTUBHUA PUCK Ce YUCAAT MPUYUHKTE 33
npekbCcBaHe Ha AeNHOCTTa Ha NPeAnNpPUATUETO NOpaAn Hanp. noxap, HaBoAHeHWe uan cpue B IT cuctemute,
KOWTO 3aTpyAHABAT UAN NPaBAT HEBB3MOXHO 6e3npenAaTCTBEHOTO NPOAb/XaBaHe Ha geHocTTa. OcBeH ToBa
TYK Ce BKAHOYBAT W LUETW, NpeAn3BMKaHN OT knbep aTaku, HegocTaTbyHa curypHocT Ha WKT, ymuwneHa
“3mama, rpeLuku, JonyckaHu B exeAHeBHWTe paboOTHM MPOLLeCM U PUCKOBE, MPOM3TUYALLM OT YOBELLKA
rpeLuka.

Mo npaBunao onepatnBHNTE PUCKOBE Ca NO-TPYAHW 3a VIAeHTVICI)VILI,VIpaHe N oueHABaHe B CpaBHeEHNE C gpyruTte
pnckoBe, nopaan KOETO PABE nocraBs cneunaneH akUueHT BbpPXYy Bb3MOXHUTE UM pPasiMYHN NPOABJIEHNA U
'M OTUWNTa B MbJ/IHA CTEMNEH.
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C.5.1 PuckoBa ekcnosuvyus

OnepatuBHuAat puck Ha MPABE ce mn3umnciaaea B CbOTBETCTBME CbC CTaHAapTHaTa GopmMysia Bb3 OCHOBa Ha
nonyyeHute 6pyTHN npemun 1 Bb3AM3a Ha 6 % oT KU, 6e3 n3meHeHre cnpsMO NpeaxofHUA OTveTeH
nepuoga.

B pamkuTe Ha PUCKOBOTO OLIeHsIBaHe, OnepaTMBHUTE PUCKOBE CE€ OCTOMHOCTABAT C MOMOLLTA Ha EKCMEPTHM
OLLEHKW, OCHOBaHM Ha meToza [lendu oT CboTBETHUTE risk owners, KaTo NopasmW rolsMoTo pa3Hoobpasue Ha
NPOSIBNEHNATa UM, OLEHABAHETO CTaBa Mo noakateropuu. OCHOBHATa PUCKOBa MO3MLMA B paMKuTe Ha
BbTPELLIHOTO OLIeHsBaHe Ha puUckoBeTe GopMuMpaT NpaBHUTE PUCKOBE.

Mpean Bcnuko B obnactta Ha OnepaTMBHUTE PUCKOBE akLIEHTBT He € BbPXy KBaHTUOULMPAHETO, @ BbPXY
pa3paboTBaHETO Ha MOAXOAALLM MEPKM 3a CBOEBPEMEHHO pPa3nO3HABaHE Ha 3ansaxuTe, KakTo U BbPXY
npeAoTBpaTABaHETO N HaManABaHETO Ha TexHuTe nocneanum (BX. 7. C.5.3 HamanasaHe Ha pucka).

PABE vma ckitoueHn AOroBOpuM 3a Bb3/araHe Ha M3NbAHEHNETO CbC CBOA eAHONNYEeH cobcTBeHMK pauep
Bekcenzanture ®ep3anxepyHr Al N0 OTHOLLEHWE Ha BaXKHW ONepPaTUBHU GYHKLMM U AeMHOCTW. Te3n AoroBopu
3acqarat obnactute IT, ynpaBneHune Ha UHBECTULMUTE M aAMUHNCTPaLMA Ha Npe3acTpaxoBaHeTo. AKTroepckaTta
bYHKUMA 1 PyHKLMATA 3@ BbTPELLEH OANUT Ca Bb3NOXKEHWN 3@ U3NMbJAHEHNE Ha GU3MYECKM ANLA-CAY>KUTENN Ha
lpauep Bekcenzanture.

Mo oTHoweHne Ha IT penHocTuTe ca geduHMpaHn cTpukTHWU Service Level Agreements. MNpwunarat ce
CbOTBETHWUTE MJIaHOBE 3a AeNCTBME MPU U3BbHPEeAHM cnTyaummn Ha pauep Bekcenzanture ®epsnxepyHr Ar.

C.5.2 PuckoBa KOHUeHTpauusa

Mo OoTHOLWeHMe Ha OnepaTMBHUTE PUCKOBE € Haauue Bb3MOXHA PUCKOBA KOHLIEHTpauus B obnactra Ha
BBb3/10XXKeHUTe Ha [pauep Bekcenzavture Pep3mxepyHr Al gedHOCTM (Hanmp. B cayyan Ha cpuB Ha IT
cuctemute). MpOTMBOAENCTBMETO Ha TE€3M PUCKOBM KOHLIEHTPALMM Ce OCBLLECTBABA MOCPEACTBOM NOAPOOHM
[LOrOoBOPU 3a Bb3/1araHe Ha AeMHOCT Ha BBHLUHW U3MbAHUTENN N CTPUKTHK Service Level Agreements.

C.5.3 HamanaBaHe Ha pucka

3a 3awmTa Ha BbTpewHata VT mpexa Ha rpynata oT BpeAHW BAVNAHUA WU HEOTOPU3UPAH JOCTBM OTBBH €
BHeJpeHa KoMmrJekcHa cuctema 3a curypHoct ot FPABE Al (aorosop 3a aytcopcuHr 3a UT), koaTto ce agantupa
TeKyLLO CNPAMO MPOMEHSALLMTE Ce YCIOBUA Ha OKOJIHAaTa Cpeja M BbHLUHM 3aniaxu (KaTo knbepartakm).

B cnyyan Ha nHumaeHT Mpauep Bekcensanture ®epsnxepyHr Al MOXe fa M3M0A3Ba pe3epBeH N3UMCIUTENEH
LEeHTbp Ha BbHLIEH JOCTaBYMK, 33 Ja CBeAe A0 MUHUMYM Bb3MOXHWUTE MPEeKbCBaHWA Ha AeMHOCTTa
BC/IeACTBME Ha cpuBoBe B cuctemute. OT 2018 r. M3uMCAnTENHUAT LeHTbp Ha lpauep Bekcenzanture e
ceptuduumpan no craHgapta ISO/IEC 27001, a ot 2013 r. ce n3BbpLUBA €XEro4HO BaAnAMpPaHe Ha cucremara
3a BbTpeLleH KOHTPOA CbrnacHo craHgapta ISAE 3402.

OcBeH TOBa ca pa3paboTeHn aBapuHM MJaHOBE, KOMTO B Clyyaill Ha mpekbcBaHe Ha WT mopapbxkata
(Hanpumep npoabmkuTeneH VT cpus, knbepatakm n Ap.) ocurypasaT 6bp30TO Bb3CTaHOBABaHE Ha CUCTeMUTE
¥ NO TO3M HauMH HamanaeaT onepaTBHUTe puckose. C TOBa ce MOTBbPXKAaBa CbOTBETCTBMETO B 06/1acTTa Ha
T n ce rapaHTMpa HenpekbCcHaTO NogobpaBaHe Ha yrnpaBaeHVETO Ha MHPOPMaLIMOHHATa CUTYPHOCT.
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B ueHTbpa Ha ynpaBaeHWeTo Npu n3BbHpeaHU cnTyaumm B GRAWE-IT e n curypHocTTa Ha faHHUTe, C uen ja
ce rapaHTMpa, Ye HAMa Ja HacTbnu 3aryba uam 3noynortpebda ¢ KPUTUYHM AaHHW. [Topaam Tasm NpuunHa e
n3rpageHa LasoCcTHa cMcTema 3a CUrypHOCT, Taka Ye nNpu No-Mankm oTkasu Ha VT cuctemute aa ce rapaHtmpa
6e3npobremHa pabora.

Cnep, Bnv3aHeTo B cuna Ha Ob6LmA pernaMeHT 3a 3alimMTa Ha AnMyHUTe aaHHM Ha 25.05.2018r., B TPABE ca
npeanpueTn MHOXECTBO MepKMu 3a UMMNJEMeHTUPaHe Ha M3nCKBaHMATa Ha PernameHTa, 3a ga Moxe ja ce
rapaHTMpa BbB Bb3MOXHO HaW-BMCOKa CTEeMNeH 3alimMTaTa Ha IMYHUTE JaHHW U CbbAtoAaBaHETO Ha NpaBHaTa
ypeaba, cBbp3aHa C Ta3n 3awmuta. HOMMHMPaHO e 1 ANBbXHOCTHO /ILLe 3a 3alMTa Ha JaHHUTe.

Knbeppuckosete n UT curypHocTTa ca OT 0COBEHO 3HauyeHwe npeABWA HanpezBaliaTa AUrUTanU3aums.
OCHOBHMAT GOKYC € MOCTaBeH BbPXY MWHUMU3INPAHETO W MpeaoTBpaTABaHETO Ha Te3n puckose. C uen
HamansiBaHe Ha PUCKOBETE, CBbP3aHW C U3MOA3BaHETO Ha obnaunHm ycayru, npes 2021 r. e pa3paboTteHa u
UMMAEMEHTUPAHa cTpaTerns 3a obaayvHu ycayru.

B obnactta Ha AT ocBeOMEHOCTTa Ha BCEKM CYXKMUTEN Ce NPesoCTaBs 3a 3ano3HaBaHe akTyasHaTa NnoanTuka
3a T curypHocT, kato ToBa ce gokymeHTupa. OcBeH ToBa upe3 peryaspHu UT 6ronetrHn ce npeaocTass
MHbOPMaLMs 3a aKTyasHUTE 3aniaxu.

JonbaAHWTENHO NOBMLIABaHe Ha CUTYPHOCTTa Ha Bcuukn VT cuctemm e nocTurHato ypes npuaaraHeTo Ha
n3nCcKBaHMATa Ha PernameHTta OTHOCHO LndpoBaTta onepatmBHa yctorumsocT (Digital Operational Resilience
Act — DORA). LlenTa Ha Te3un pa3nopesabu e aa ce 3aCIv yCTOMUMBOCTTA Ha eBPONENCKMUA GMHAHCOB nasap
CcnNpsMo Knbep3sannaxm 1 Aa ce NOBMLLN HUBOTO Ha 3aLLunTa Ha UHBECTUTOPUTE 1 NoTpebuTennTe. PernameHTsT
DORA e npunoxwum ot 17.01.2025 r.

Apyrv Mmepku 3a orpaHvYaBaHe Ha ornepaTMBHUTE PUCKOBE Ca MEPKMTE 3a MPOTUBOAENCTBME Ha M3MaMUTE U
Aob6pe dyHKUMOHMPpaLLLaTa cucTeMa 3a BbTpeLLeH KOHTPO. [1pean BCUYKO B 06/1aCTUTe, KOUTO Ca CBbP3aHu
¢ nnawaHuna, B NPABE cbllecTByBa CTpUKTHA BbTpeLLHa peryaaumsa n KOHTpoaHu npoueaypu. CneunaneH
aKLleHT e nocTaBeH BbpXy CbOArOAaBaHETO Ha MpaBwiaTa 3a MPOTUBOAENCTBME Ha MpPaHETO Ha Mmapu u
drHaHCMpaHeToO Ha Tepopu3Ma; CBbP3aHu C TOBA PUCKOBE O MOMEHTA He ca Bb3HWKBaIW.

bnarogapeHve Ha uvMNiEeMeHTMpaHUTE MepKW 3a OrpaHM4yaBaHe Ha pPUCKOBETE U CBOEBPEMEHHOTO
npwaaraHe Ha HOBWUTE 3aKOHOAATENHN M3UCKBAHWA, ONEePaTUBHUTE PUCKOBE B MUHA/NOTO He Ca OKa3Baau
CblLEeCcTBEHO Bb3aelcTBme 3a FPABE.

C.5.4 PuckoBa 4yBCTBMTE/IHOCT

3a OL/€HKa Ha pMCKOBaTa YyBCTBUTENHOCT Ha onepatnBHUTE PUCKOBE Ha PABE B paMKuUTe Ha NniaHOBETE 3a
AeVICTBMe npun wu3BbHPEeAHUN CUTyaunnm cCa Ae(l)l/lHl/lpaHl/I cueHapunn 3a CbOTBETHO VIAeHTVICI)VILI,VIpaHVITe
KPpUTU4YHN npouecn.

36paHu ca TakmBa worst case cLeHapuun, YMeTo Bb3HMKBaHe nsrnexzaa peaanctmyHo 3a PABE, pecn. pauep
Bekcenzanture. KbM Bb3MOXHUTE CLEHapWK cnajaT cpmB Ha IT cuctemata 3a No-npoabaKUTENEH Nepuos oT
BpeMe, KakTO U HEBBb3MOXHOCT 3a AOCTbM A0 agMUHUCTPATUBHUTE NOMeLLeHns Ha [eHepanHaTta gnpekuma
(Hanp. BCcneacTBME Ha MnoXap). B pamkute Ha CblyecTByBaluUTe MAaHOBE 3a AENCTBME MPU WU3BBHPEAHWU
CUTyaumMm ce akLeHTMpa BbpXy OTUMTAHETO Ha Bb3MOXHMUTE edekTn (Hanp. OTCbCTBME Ha ronsam 6pown
CAYXUTENN 3@ NPOAB/KUTENEH MNepuos OT BpPeMe WAM OrpaHnyeH JOCTbN A0 aAMUHUCTPATUBHUTE

NOMELLLEHMNS).
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AAeKBaTHOCTTa Ha CUeHapunTe, KakTto 1 Ha AOoNnyCcKaHWATa, Ha KOUTO Ca OCHOBaHW, Ce npoBepABaTt Hal-Manko
BeAHBX rogniHO 3aeAHO C Ni1aHOBETE 3a AeVICTBMe npun MU3BbHPEAHWN CUTyalnWn, a pes3yntatunte OT Ta3u
npoBepKa ce OT4MTaT No NoAXoaALL HaulH Npun OoUueHKaTa Ha PUCKOBUA KanauuTeT.

C.6 [pyru cbLiecTBeHU pUCKOBe
IPABE naeHTUdUUMpa 1 HabarogaBa TEKYLLO U CIeLHUTE PUCKOBE:

» CTpaTernyecku p1ckose,

* PenyTaumoHHW puckoBe,

* Puck, cBBp3aH Cc ynpaBaeHMeTO Ha akTUBUTE W NacuBuUTE,
* PuckoBe 3a ycTonumBocCTTa.

36poeHnTe puckoBe He ce OTYMTaT U3PUYHO B paMKUTe Ha CcTaHAapTHaTa dopmyna. B pamkute Ha npoueca
Ha COPI1 HMKOW OT Te31 PUCKOBE HE € OLLeHEH KaTO CbLLECTBEH.

HoBoHacTbnuiIMTe pUCKOBE, KaKTO M M3MeHeHusATa B puckoBua npodun Ha TPABE ce yctaHoBasaT 6bp30
6narogapeHne Ha TPYMECeUYHOTO JOKNajBaHe Ha HaCTbNUANTE PUCKOBE OT OTTOBOPHMLIMTE MO CbOTBETHUTE
puckoBe, pecn. nocpeacTBom ad hoc goknagBaHETO Ha OTTOBOPHULMUTE MO PUCKOBETE OTHOCHO HaCTbMWAU
WAN MOTEHLMaIHW PUCKOBE, KOETO MO3BOJIABa CBOEBPEMEHHA peakuus, B Clyyal, ye ToBa € HeobxoaMmo
(hanp. nog dopmata Ha MepKM 3a OrpaHMyaBaHe Ha pPUCKa).

C.6.1 PuckoBa ekcnosuuma

OTaenHa KONMYeCTBEHA OLlEHKA Ha CTpaTernyeckute WaM penyTauMOHHUTE PUCKOBE € TPyAHO Aa bbae
HanpaBeHa, 3aL,0TO B MOBEYETO C/lyYan Te Bb3AeNCTBAT KONMUYECTBEHO Ha €4AMH UAN MOBEYE APYr PUCKOBM
MoZyan. 3aToBa oLeHABaHeTO Ha Te3n puckose B NPABE ctaBa nocpeacTBOM eKCnepTHU OLLEHKN, KOUTO
onpeensat Kato HecbllecTBeHU puckoBe. OueHKaTa Ha yrnpaB/IeHMETO Ha aKTUBUTE U MNacuBUTE cCe
OCblLecTBABa B X04a Ha cTpec TectoBe (BX. T. C.2.4). Pesyntatnte nokasear, ye AOPU B eKCTPEMHU CLeHapum
Ha ¢mHaHcoBmA nasap NPABE pasnonara c goctaTbyHO cOBCTBEHM CpeacTBa.

B pamkute Ha wumnaemeHTMpaHeTO Ha pa3nopesbute Ha PernameHta OTHOCHO OMOBECTABAHETO Ha
nHdopmauuma (Disclosure Regulation EU 2019/2088) n PernameHTa 3a TakcoHomuaTa (Taxonomy Regulation
EU 2020/852), 3acTpaxoBaTenHute npeanpuatna Tpabea fa B3eMaT npesBuz TeMata yCTOMUMBOCT B CBOATA
aenHocT. Mpe3 mapt 2021r. Ha nHTepHeT cTpaHuuaTta Ha TPABE 6ewe nybavkyBaHa nHopmaLma OTHOCHO
cTpaTervsaTa 3a yCTOM4mMBOCT B cboTBeTcTBME C PernamenT (EC) 2019/2088.

BbB Bpb3ka C TemaTa yCTOMYMBOCT OT OCOBEHO 3HaudeHue ca ycTonumBuTe MHBecTUUMW. [Mopagn ToBa
WHBECTULMOHHMAT nopTdenn Ha NTPABE e mognoxeH Ha aHaivM3 OTHOCHO MOTEHUManHWUTe epekT BbPXY
yCTOMYMBOCTTA Bb3 OCHOBa Ha ESG peWTVMHIM OT BBHLWHWM gocTaBunum un ceptudukatn. KayectBoto Ha
AaHHVTE 1 M3MepBaHeTO Ha PUCKOBETE 3a YCTOMUMBOCT Ce pasrnexsaar KaTto ocobeHO npesn3BUKaTeNcTBO B
TO3M KOHTEKCT. Pa3BnTneTo Ha npouecute B Tasm 061acT ce cneam HenpekbCHaTo.

C uen agekBaTHO OTpa3fBaHe Ha TeKyLLMTe NPMOPUTETN OT TeMaTa 3a YCTOMUYMBOCTTa (Ona3BaHe Ha KivMmaTa
W ajantvpaHe KbM KAMMaTUYHWUTE NMPOMEHM) B ynpasBieHWeTO Ha pucka u B npoueca Ha COPIl, Te ca
BKJIFOUEHW B CNUCbKa Ha puckoseTe Ha MPABE pyn. PuckoBeTe 3a yCTOMUMBOCTTa Ce BK/IFOYBAT B MpoLeca Ha
ynpassieHve Ha puckoseTe B [PABE noetanHo. lNpeanpuaTMeTo oTyumTa Mo MNOAXOAALL HauMH Temarta 3a
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yCTOVI‘-IVIBOCTTa n caneaBa aktyaaHUTe USMeHeHUA, BKAKYNUTENIHO Ype3 ydacThne B cneumannsnpaHnn ceMmnHapun
n nekunn.

C.6.2 PuckoBa KOHLeHTpauua

B kaTeropusTa ,[pyrn cblLecTBeHN pUCKOBE" He ce HabarogaBa pUCKOBa KOHLIEHTPaLKMS.

C.6.3 HamansaBaHe Ha pucka

Mpu cTpaTternyecknTe n penyTaunoHHUTe puckose GOKYCHT € BbpXy HaMaasiBaHe Ha pucKa Ypes rnjaHoBse 3a
AeVCTBME MNPV M3BBHPEeAHW cuTyaumm un apyrn Mepkun. TPABE npotuBogeinicTBa npeBaHTMBHO Ha
cTpaTernyeckmMTe puckoBe MOCPeACcTBOM AeTalleH PUCKOB aHa/n3 Ha CTpaTernyecku peneBaHTHUTe busHec
peLleHus.

HabntopeHneTo Ha penyTaLMOHHUA PUCK Ce OCbLLECTBABA UYpe3 OTpas3sBaHe Ha Hali-BaXkKHWTe npouecu u
CBbpP3aHUTE C TAX PUCKOBE B PaMKMTE Ha cMCTemaTa 3a BbTpELLUEH KOHTPOJ, KaTo C 0COBeHO BHMMaHMe ce
HabalogaBa B3aMMHOTO My BAUSIHWE C APYTUTE PUCKOBE, Thbil KaTO PenyTaLMOHHUAT PUCK YecTo e dpakTop 3a
peanun3npaHeTo Ha ApPYr1 pUckoBe. Bb3MOXHW penyTaumoHHM pUCKOBe (BKNHOUUTENHO KOHKPETHN OTAENHM
cnyyaum) ce AUCKYyTUpaT B paMKuTe Ha 3acegaHuata Ha YC n Komuteta 3a ynpasneHve. OcBeH TOBa, B
nnaHoBeTe 3a AeNCTBUE MPU U3BBHPEAHM CUTYaLMW ca OMUCaHW cneuyvanHy Mepky 3a NpPOTUBOAENCTBME B
obsacTTa Ha KOMyHWUKaLMATa HaBbH 1 APYrY METOAN 3a AeMCTBME MPU HacTbMNBaHE Ha M3BBbHPEeHa CMTyaLus.

C.6.4 PuckoBa 4uyBCTBMTE/IHOCT

Bb3 ocHoBa Ha onucaHute mMepku, no-crneumanHo Ha COPI n aHann3a Ha BCUMYKM Bb3HWUKHAAM PUCKOBE,
NOTEeHLMaNHUTE OTKIOHEHMA, NPOM3TUYALLM OT CTPaTErMUYeckn peLleHmns, ce naeHtTnduumpart 1 ynpasaasar —
Hanp. 4ype3 obpaTHa Bpb3ka B pamkuTe Ha npoueca Ha COPTI. lMpean npuemaHeTo Ha cTpaTernyecku
peLleHns OT CbLLECTBEHO 3HaUEeHMe BMHArM Ce MPoBeXAaT NOAXOAALLM CLEHAPUNHWN KanKyaauun.

C.7 Apyra nupopmauus

Bcnukn cbliecTBeHM AaHHM OTHOCHO puckosua npodun Ha [PABE ca npeactaBeHu B npeaxofHOTO
N3N0XKEHMe.
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D.OLEHKA 3A LLENTUTE HA NAATEXOCIMNOCOBHOCTTA

OueHkaTa Ha akTMBUTE M NacMBuTe B OanaHca 3a LeMTe Ha MAAaTeXoCnocobHOCTTa ce OCHOBaBa Ha
MKOHOMMYECKaTa CTOMHOCT (nasapHobasvpaHa oueHka). [enervpanusat pernameHt 2015/35, npuet B
AonbaHeHne Ha [AwupektuBata MNMnatexocnocobHoct Il (un. 9, an. 1 n 2), npeasuxaa, ve, LOKOAKOTO He €
pernameHTMpaHoO Apyro, akTMBUTE W MNacuBWUTE Ce MPWU3HaBaT CbINACHO MeXAYHapOAHUTE CYETOBOAHU
cTaHAapTu. ToBa O3HayaBa, Ye No NPUHLMI, JOKONKOTO He ca Haauue Apyrv pasnopeabn, nKoHOMMU4YeckaTa
CTOMHOCT CbOTBETCTBA Ha Ma3apHaTa CTOMHOCT cbobpasHo npuetata oT EC Bepcuna Ha MCOO.

CovrnacHo ua. 152, an. 1 ot K3 2016, 3acTpaxoBaTtesiHUTe WU npe3acTpaxoBaTeHuUTe NpeanpuaTna ciessa Aa
OLleHABaT CBOWUTE aKTWMBW M MacUBMK C LEeNn OrnpesessaHe Ha CTOMHOCTUTE B MKOHOMMUYeCckns BanaHc, KakTo
cnejBa:

AxTtnBure ce oueHABaT Ha CTOI7IHOCT, 3a KOATO Te Morat Aa 6'b,£l|aT 3aMEHEHN B CAenKa nMpu cnpasesnnen
nasapHn ycnoBuna MexXXay He3aBUCUMUN, OCBELOMEHN U XKXenaeln CTpaHn

MacuBuTe ce oLeHABAT Ha CTOMHOCT, 3a KOATO Te MoraT Aa 6bAaT NpexBbpPAeHN UAN ypPeAeHWN B CAeNKa Mpu
CnpaBesvBIN MNa3apHU YCN0BUA MeXAy He3aBUCMMMW, OCBEAOMEHN W XenaeLluy CTpaHu.

OueHkaTta Ha akTuBuTe 1 nacusuTe Ha NPABE ce ocHoBaBa Ha NpuHLUMNA Ha AEWCTBALLO NpeanpusaThe Cbr.
un. 7 ot fenernpanua pernament (EC) 2015/35. N3uncnaBaHeTo Ha TEXHNYECKUTE pe3epBu Ce OCbLLEeCTBABA
B CbOTBETCTBME C MNpejnucaHuaTa 3a TexHuveckute pesepBu (4wi. 76 go 86 ot [upektusata
MnatexocnocobHocT Il 2009/138/EQ).

MNo-pony e npeactaBeH NasapHUAT 6anaHc Ha TPABE kbm 31.12.2025 r. cnopes obpasey, 3a KONMYECTBEHO
oTumTaHe S.02.01 1 cbnocTaBeH € NpeAxoAHUA oTyeTeH nepuog. OTpa3eHu ca camo KNacoBe akTUBM 1 MacuBMY,
KOWTO ce m3nonseaT B obpa3suute no MnatexxocnocobHOCT Il n oTroBapAT Ha TeXHU4YeckuTe CTaHAapTV 3a
NPWAOXeHWe B 3aBMCMMOCT OT npoueaypute, ¢opmatute ©n obpasumte 3a OTYMTaHe Ha
NNaTexocnocobHocTTa U GMHAHCOBOTO CbCTOAHME.

B pa3szenn D.1 n D.3 ca passacHeHN OCHOBUTE, METOAUTE M OCHOBHWUTE JOMYyCKaHWA, Ha KOUTO ce Basupat
OLEHKMTE Ha aKTMBUTE N NacuBUTe 3a Leante Ha [natexkocnocobHocTtTta. OcBeH TOBa 3a Te3n No3nLUn ca
NpeAcTaBeHU KayeCTBEHU M KOJMYECTBEHW Pa3ACHEHMS, KakTO U CbLUECTBEHUTE Pa3vKM B NpoLesypuTe,
METOAMTE N OCHOBHUTE AOMYyCKaHWA 3a OLLeHABAHETO 3a LenuTe Ha [MnhatexxocnocobHoctta n no MC®O. B
obpazey S.02.01 yntmnpanHute ctorHoctT no MCOO OTroBapAT Ha Te3M MO CYETOBOAHWN OTYETW.
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CronHocT no CronHocT no CronHocT no CronHocT no
"Mnarexocnoco6 "lMnartexocnoco6H 3aabIDKUTENTHUTE 3aabIDKUTENTHUTE
S.02.01.01 CuyeToBOAEH GanaHc HocT II" ocTll" cuyeToBOAHM OTYHETM  CUYETOBOAHU OTYETU
31.12.25 31.12.24 31.12.25 31.12.24
TBGN TBGN TBGN TBGN
A C0010 Coo10
KTUBU
Hematepuanxm akimeu R0030 [1] 0 0 2
(OTCpoyeHM AaHbYHM aKTUBU R0040 457 349 1398 1398
12 ot TeHuA R0050 0 0 0 0
HepaBmkuma co6CTBEHOCT, 1 cLOp , npw 3a cobCTBEHO RO060 292 133 202 133
nonssaHe
MHBeCTULMM (Pa3NMYHM OT aKTUBM, AbPXKaHN 3a 06BBLP3aHUTe C ASANOBE B RO070 311 205 206 281 303 843 289 595
WHBECTULIMOHEH (hOHA, AOroBopH)
Heppuxuma cobCcTBEHOCT (PasnnyHa oT Tasn 3a cO6CTBEHO norn3saHe) R0080 17819 17 602 10458 10916
O6nurauum R0130 245615 235284 245615 235 284
[AvbpxaeHu obnuzayuu R0O140 208 815 187 418 208815 187 418
Kopriopamueru obnuzayuu R0O150 36 801 47 867 36801 47 867
MpeanpuATMSA 3a KONEKTUBHO MHBECTUPaHe R0180 47770 43395 47770 43 395
[NepuBatn R0190 0 0 0 0
[enoanTn, pasnuyHu OT NapuyHu eKB1BaneHTn R0200 0 0 0 0
[pyrv nHBeCTULMK R0210 0 0 0 0
AKTMBU, AbpXKaHU 32 06BBP3aHMN C MHAEKC U C ASANOBE B MUHBECTULIMOHEH (hOHA R0220 33726 30 367 33726 30 367
\/aoroesopmn
3aemu 1 unotekmn R0230 390 242 390 242
Baemu no nonuum R0240 382 241 382 241
3aemMu 1 MNoTeku 3a manyeckn nuua R0250 9 1 9 1
[pyrv 3aeMu 1 unoTtekn R0260 0 0 0 0
Mpe3acTp TENTHU Bb3C no cunara Ha: R0270 -3673 -4128 -239 -639
XKnBoTosacTpaxoBaHe 1 34paBHO 3acTpaxoBaHe, Nofo6HO Ha KMBOTO3aCTpaxoBaHeTo, ¢
W3KMIOYeHVe Ha 34paBHO 3acTpaxoBaHe U 3acTpaxoBaHe, 06Bbp3aHo ¢ uHaekc u ¢ asnose R0310 -3 568 -4 002 -239 -639
B MHBECTULIMOHEH (POHT,
3dpasHo 3acmpaxosaHe, M0OOBGHO Ha XUBOMO3acmpaxosaHemo R0320 -143 -145 0 -23
JKusomosacmpaxoeaHe, ¢ U3KOYeHUE Ha 30pasHO 3acmpaxoeaHe U 3acmpaxoseaHe, R0330 3425 3856 239 616
0668bp3aHO ¢ UHAEKC U C O57108€ 8 UHBECMUUUOHEH GHOHO
>KueoTtosacTpaxoBaHe, 06Bbp3aHO C MHAEKC U C ASINOBE B UHBECTULMOHEH (hOHA R0340 -105 -126 0 0
B3emaHuA (TbProBCku, He 3acTpaxoBaTesHu) R0380 104 394 104 394
Co6CcTBEHM akumM (MpUTeXXaBaHU NPSIKo) R0390 0 0 0 0
CyMM, b MKUMM MO OTHOLUEHME Ha NO3ULIUM OT COGCTBEHM CPefiCTBa UNU HavaneH R0400 0 0 0 0
KanuTan, NOMCKaHM, HO BCE OLLe HeM3NnaTeHn
MapuyHM cpeAcTBa M NapUYHN eKBUBaNeHT R0410 2117 2593 2117 2593
BCUYKM ApYrY aKTUBM, KOUTO HE Ca MOCOYEeHU Apyraje R0420 23 18 23 18
(O6LL0 akTMBU R0500 344 641 326 250 341655 324103
CToiHOCT No CroiHoCT No CroiHOCT No CroiHoOCT No
"Mnarexocnoco6 "lMnartexocnoco6H 3aabIDKUTENTHUTE 3aabIDKUTENTHUTE
HocT II" ocTll" cyeToBOAHM OTYHETM  CYETOBOAHMW OTYETU
31.12.25 31.12.24 31.12.25 31.12.24
TBGN TBGN TBGN TBGN
Nacuen C0010 Co010
[TexHuuyecku pesepBu - o6LLO 3aCTp He R0510 0 0 0 0
TeXHUYECKU pe3epBU - KUBOTO3aCTpaxoBaHe (C U3k Ha 3acTpa RO600 219831 216 776 231024 219 252
(06BBP3aHO C MHAEKC U C AANOBE B MHBECTULIMOHEH (hOHA)
TexHn4ecku pesepsy - 3apaBHO 3acTpaxoBaHe (Moo6HO Ha XKNBOTO3acTpaxoBaHeTo) R0610 -925 -921 63 111
TP, n34ncneHn CbBKyMNHO R0620 0 0
Hati-0obpa npoeHo3Ha oyeHka R0630 -1017 -1020
[Hobaska 3a puck R0640 92 99
TexHn4eckn pe3epsm - KNBOTO3ACTPAXOBaHE (C U3KIOYeHNe Ha 3APaBHO 3acTpaxoBaHe 1 RO650 220 756 217 697 230 961 219 140
3acTpaxoBaHe, 06Bbp3aHO C MHAEKC U C ASNOBE B MHBECTULIMOHEH (hOHA)
TP, n34ncneHn CbBKyMNHO R0660 0 0
Hati-0obpa npoeHo3Ha oyeHka R0670 206 429 203 260
[Hobaska 3a puck R0680 14327 14437
Tex! pe3epBu - 3aCTp 06BBbpP3aHO C MHAEKC U C AANOoBe B R0690 30495 27579 39701 36 408
WHBECTULMOHEH (hOHA,
TP, U341CneHn CbBKYNHO R0700 0 0
Hati-0obpa npoeHo3Ha oyeHka Ro710 28424 24 524
[Hobaeka 3a puck R0720 2071 3055
YcnosHu nacuen R0740 0 0 0 0
PesepBu, pa3nnyHm OT TEXHNYECKMN pe3epBu R0750 320 252 320 252
3aabnKeHUs No NEHCUMOHHM o6e3LeTeHUA R0760 0 0 0 0
/Aeno3umm oT npe3acTpaxoBaTenu R0O770 0 0 0 0
OTCpoYeHM AaHBbYHU NacuBU R0780 7315 1799 4425 4 888
\AepuBam R0790 0 0 0 0
JAbnroBe KbM KpeAUTHN UHCTUTYLIUN R0800 0 0 0 0
® MHaHCOBM NacuBK, Pa3NMYHU OT AbNToBe KbM KPeAUTHU UHCTUTYLMN R0810 0 0 0 0
3acTpaxoBaTenHu 3ag4bMKEHUA U 3a4bIKEHUS KbM NocpeaHULM R0820 0 0 0 0
Mpe3acTpaxoBaTenHu 3aAbINKEHUsA R0830 0 0 1] 0
3aaLnkeHus (TbproBeku, He 3acTpaxoBaTenHu) R0840 3271 2486 3271 2486
Moa4YnHeHN nacuem R0850 0 0 0 0
(O6Lwo nacveum R0900 261231 248 892 278 741 263 286
NpeBuWEHNe Ha aKTUBWUTE Haj NacusuTe R1000 83410 77 358 62914 60 817

Tabanua 11:5.02.01.01
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D.1 Axtusem

D.1.1 Pa3sacHeHMe Ha OLEeHbYHUTE Pa3/IMKN MO KJ1acoBe aKTUBU

D.1.1.1 HemarepuanHu akTMeu

KbM MOMeHTa HAMa oTpaseHa Bb3Me34HO NpuaoburTa NOAOXKUTENHA penyTaumnsa UanM OTCPOYEHU Pa3Xxoan no
npuaobrBaHe HUTO B rOANLLHNTE CYETOBOAHM OTYETH B CboTBeTCTBUE CbC 3C/MCPO, HNTO B MIKOHOMUYECKMA
6anaHc Ha TPABE.

Apyrvute HematepmanHn akTMBM B MKOHOMUYeCKkMA banaHc kbM 31.12.2024 r., KakToO 1 B NPEAXOAHMA NepUos,
Ca CbC CTOMHOCT Hyna. B rogmwHma otyet no 3C/MCOO no3unymsaTa CblLo e Hyna.

[MoBeue pa3acHeHWsA BbB Bpb3Ka C OLEHKaTa Ha Ta3u no3numa ce cbabpxat B 7. D.1.2.1.

D.1.1.2 OrcpoueHUu AaHbYHU aKTUBU

OTCpoYEeHMAT faHbUYeH akTUB B MKOHOMUYeckns banaHc kbM 31.12.2025 r. e B pa3mep Ha 457 xun. neBa. 3a
CpPaBHeHVe, HETHUAT pa3Mep Ha OTCPOYEHUA AaHBbK MO 3aAb/KUTENHUTE cHeToBOAHM oTveTn e 1 398 xumn.
ne.a.

[MoBeue pa3acHeHWsA BbB Bpb3Ka C OLEHKaTa Ha Ta3u no3numa ce cbabpxaT B 7. D.1.2.3.

D.1.1.3 3emum, crpagu n obopyasaHe

KaTto moaxop 3a oueHka 3a ueante Ha MKOHOMMYeckus BanaHC ce mpwnara cnpaBeAaMBaTa CTOMHOCT Ha
3eMuTe N CrpagnTe, NOCOYEHa B MPUIOXKEHMETO KbM rognwHmna otyet no 3C/MCOO. OnpeaensHeTo Ha
CnpaBejvBUTE CTOMHOCTM 3a LieainTe Ha MKOHOMUYeckms 6banaHc e npeactaBeHo B pasgen D.4.3.

3emute ce oueHsaBat B 6anaHca no MC®OO cbC CTOMHOCTTa Ha pa3xoAuTe 3a NpuAobuBaHe, CTpoexuTe
(crpagm) CbC CTOMHOCTTa Ha pa3xoAuTe 3a NpuaobuBaHe WMAW MOCTPOSIBAHE, HaMasleHa C HanpaBeHWTe
aMOPTU3aLIMOHHN OTUMCIEHMS. TPeoLeHKN ca HEOBXOANMUM MPY 3HAUUTENHN U3MEHEHMs Ha nasapa, pecn.
NPOMEHM Npu AOMyCKaHWATa, CTOALLM B OCHOBATa Ha OLleHKaTa.

Kbm obopysaBaHeTo crajaTt Mo-crneuuansHo MPOU3BOACTBEHUTE MHCTaNaUMM U TbProBCKO 0bOpyABaHe,
noAsexaliute Ha KanuTaamsvpaHe pasxoAn 3a HaeTu OPUCU M TbProBCKW MOMELLEHUs, BKIHOUNTENHO
noanexalin Ha Bb3CTaHOBABaHE HaeMHU BHOCKW. [1pn 060pyaBaHETO CTOMHOCTTa OT MKOHOMMUYeCcKkns banaHc
CbOTBETCTBA Ha OTUETHaTa CTOMHOCT OT roguwHus otyet no MCOO.

D.1.1.3.1 3emu, crpagu n obopyaBaHe 3a cO6CcTBEHO Mo/i3BaHe

CTOMHOCTTa Ha no3vuusATa B MKOHOMMUYeckns BanaHc kbm 31.12.2025 r. e 292 xwun. neea. CbrnacHo
33 b/KUTENIHUTE CYETOBOAHM OTUETN KbM CblUaTa AaTa CTOMHOCTTA € UAEHTUYHA.
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D.1.1.3.2 3emu n crpagu, Abp>KaHN € MHBECTULLMOHHA Len

Kbm 31.12.2025 r. cTOMHOCTTa Ha no3vumaTa 3eMW U Crpajuv, Abp>XKaHW C MHBECTMLMOHHA Les, B
NKOHOMMUYECcKnss banaHc Bb3am3a Ha 17 819 xun. nesa. Cbujata NO3ULUMA B 3aAb/KUTENHUTE CUYETOBOAHMN
otyett no MCOO e B pasmep Ha 10 458 xun. nesa.

D.1.1.4 Axkuum, obaurauumn, AAnoBe B MNHBECTULMOHHM ¢doHpoBe
(c usknroUeHue Ha CBbP3aHM C UHBECTULLMOHEH POHA, 3aCTPaxOBKM)

3a uenute Ha banaHca no 3C/MCOO oueHkaTa Ha akuMKM, LIEHHM KHMXA 3a ydacTve B KanuTana u
AOMBAHUTENHNS KanuTan v APYry LLEHHW KHUXKa C NiaBalla Anxea, obavraumm n 6e3HainyHm LLeHHN KHUXa,
KaKTo 1 AfN0Be B WHBECTULMOHHU GOHAOBE, KOUTO He Ca B paMKWUTE Ha 3acTpaxoBku XKMBOT, CBbP3aHU C
MHBECTULMOHEH GOHJ, Ce M3BBPLLBA NO Na3apHa CTOMHOCT.

VikoHOMMueckaTa CTOMHOCT Ha Te3un akTUBM CbOTBETCTBA Ha CrpaBeAnBaTa CTOMHOCT Ha akTMBa KbM AaTaTta
Ha oLeHKaTa. 3a onpesensHe Ha CnpaBej/vBaTa CTOMHOCT ce npuaara gepuHupaHara B 1. D.1.2.2 vepapxus
Ha OoLleHABaHe.

Kbm 31.12.2025 r. cTOMHOCTTa Ha WHBECTMLMUTE B MNPeAnpuATMA 3a KOJNEKTMBHO WHBECTUpaHe B
NKOHOMMYECKMA BafaHC CbOTBETCTBA Ha OTYETHATa CTOMHOCT oT b6anaHca no 3C/MCOO. CtonHOCTTa Ha
npuTeXxaBaHWUTe AbPXKaBHU ObAMraumMm B WMKOHOMUYeckus GanaHc Bb3M3a Ha 208 815 xun. nesa, n e
MAEHTMYHA CbC CTOMHOCTTA UM B BanaHca no 3C/MC®O. Mo3umumata KopnopatneHu obavraumm e cbc
cToriHocT 36 801 xmn. neBa B MKOHOMUUeckus 6anaHc n B 6anaHca no MCOO.

D.1.1.5 CrpykTypupaHu LLeHHU KHUTUN

CTpyKTypuvpaHUTe LIeHHW KHWUMM BK/IKOYBAT MO3ULUKM, YMATO CyMa 3a obpaTHO M3KyrnyBaHe 3aBWCK OT
KypcoBaTa CTOMHOCT Ha AedUHMpaHn Ha3nNCHM MHBECTULMK 1 3a TOBa Ce OLeHABaT C akTyasHaTa nasapHa
CTOMHOCT Ha Te31 NOo3uLMN.

Mpu CTPYKTYpUpaHUTE LEHHW KHUMM CrnipaBeA/iMBaTa CTOMHOCT Ce onpeaens OT MasapHaTa LieHa, pecn.
H6opcoBuMA KypC Ha Npu3HaT 1 ANKBUAEH Nas3ap, OT oueHka B Bloomberg, HanpaBeHa oT oTaen YnpasneHue
Ha nHBectTuymmnTe ¢ dyHkumsata SWPM (Swap-Manager), pecn. oT oT4eTHaTa CTOMHOCT.

Kbm 31.12.2025 r. cTpykTypupaHnte LeHHW kHurn, kouto MPABE nputexaBa, ca OTpaseHu npu Abp>XXaBHUTE
N KOPNOPaTUBHUTE LLEHHWN KHUMM CbC CTOMHOCT 20 154 xmn. nB. No MKOHOMUYeckus 6anaHc, pecn. 20 154 xun.
nesa no MC®O.

D.1.1.6 UuBectMMM no 3acTpaxoBkn JXMBOT, CBbpP3aHU C UHBECTULLMOHEH POHA,

OLI,eHKaTa Ha NHBECTULMNTE MO 3aCTPaxoOBKKN, CBbP3aHN C NHBECTULINOHEH CI)OHA, Ce M3BbpLlBa Mo nasapHu
CTOMHOCTW. [0 OTHOLLUEeHMe Ha npaBunata 3a OUEHKa B CbOTBETCTBME C 6anaHca 3a LennmTe Ha
NnaaTeXocnocobHOCTTa, He ce Ha6fIFOAaBaT pasinkn B OLeHKaTa B CpaBHEHME C JIOKANHNTE OTHETU.

CbOTBETHUTE IMXBM MO UHBECTULMMTE MO 3aCTPaxoBKWM XXMBOT, CBBbP3aHN C MHBECTULMOHEH GOHZ (Assets
held for unit-linked funds), ce BkatouBaT B Ta3u MNO3MLMSA HAa WMKOHOMMYECKUS HanaHc 3a UeUTe Ha
M3UNCNABAHETO Ha KanuTasioBOTO M3MCKBaHE 3a MIaTexXoCnoCOHBHOCT CbOOpPa3HO TAXHOTO MKOHOMMYECKO

CbAbpXKaHue.
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MHBecTvumnte no 3actpaxoBku XKMBOT, CBbP3aHN C MHBECTUUMOHeH GOHA, (BKAtouMTenHO 6aHkoBuTe
aBoapw, 3a4MC/IeHN 3a TakMBa 3aCTPaxoBKky B banaHca 3a LenmTe Ha naaTexocnocobHocTTa), kbm 31.12.2025
r. Bb3/m3aT Ha 33 726 xu. NeBa KakTo B MKOHOMWYeckus banaHc, Taka u B 6anaHca no 3C/MCOO.

D.1.1.7 AepuBatMBHN PUHAHCOBU UHCTPYMEHTHU

Kakto B roanwiHnTe cuetoBogHM otduet no 3C/MCPO kbm 31.12.2025 1., Taka 1 B MIKOHOMUYECKNS HBanaHc
kbMm 31.12.2025 r. He ca Hanuue nputexkaBaHu oT [PABE camocToaTenHn otBopeHn gepuBaTMBHU GUHAHCOBM
NHCTPYMEHTH.

Kakto 6ewe nocouveHo B T. C.2.1, AepuBaTVBHN PUHAHCOBN WHCTPYMEHTW Ce W3MO/3BaT B pPaMKWUTE Ha
WHBECTULMOHHNTE (OHAOBE, JOKOJKOTO TOBa BOAM A0 ONTMMM3MpaHe/mojobpsBaHe Ha pesysiTata OT
NUHBECTULMUTE.

D.1.1.8 CpouHu genosutun

Kbm gatata Ha nsroteaHe Ha 6anaHca NPABE HAMa CpOYHM Aeno3unTw.

D.1.1.9 Apyru nHeectuuumn

KbMm pgatata Ha n3rotBaHe Ha 6anaHca FPABE HamMa apyrn nHeectnumm.

D.1.1.103aemun n 3aemu, obesneyeHun c nnoreka

OugeHsABaHETO Ha 3aeMU, UMOTEUYHWN 3aEMU N MPELOCTaBEHN 3aEMU CPELLY NOMLA CTaBa MO OTYETHA CTOMHOCT.
CTOMHOCTTa B MKOHOMMYeCKMA BanaHC CbOTBETCTBa Ha OTYeTHaTa CTOMHOCT oT banaHca no 3C/MCPO.
D.1.1.11Mopanexxawy Ha Bb3CTaHOBABaHE CyMMU OT Nnpe3acTpaxoBaTe/IHN A0roBopu

NHdopmauma 3a Te3n B3eMaHua ce cbabpxa B T. D.2.1.3. 3a oueHkara no 3C/MCOO ce n3non3sa otyeTHaTa
CTOMHOCT Ha AOrOBOPHUTE B3EMaHWA CPeLLy npe3acTpaxoBaTenu.

MoanexalimMte Ha Bb3CTaHOBABaHE CyMM MO Mpe3acTpaxoBaTeNHW AOroBOPWU B MKOHOMUYeckus BanaHc
Bb3/AM3aT Ha - 3 673 xun. neBa kbM 31.12.2025 r. 3a cpaBHeHMe, BbB3CTAHOBMMWUTE CYyMW MO
npe3sactpaxoBaTtenHu gorosopu B rogmiHmns otyet no 3C/MCOO kbm 31.12.2025 r. ca B pazmep Ha -239 xua.
ne.a.

D.1.1.12B3emaHunA (TbProBCcKU, pas/IMuHU OT 3aCTpaxoBaTe/IHU onepaLlum)

|_|03VILI,VIFITa BK/IFOYBa OCHOBHO B3€MaHUA OT CBbP3aHU LA, KaKTO N B3EMaHMA OT AOCTaBYMLN, AaHDBYHN U
OCUTYPUTENHWN B3EMaHUA.

B3emaHuATa (TbproBcku, pasivyHu OT 3acTpaxoBaTenHn onepauun) kbm 31.12.2025 r. ca B pasmep Ha 104
XWUA. NeBa KakTo B MKOHOMMUUECKMS BanaHc, Taka 1 B roanlHma otuet no 3C/MCPO.

59



D.1.1.13MapuuHu cpeacTBa N eKBUBaJIEHTU

Mo3numsata obxsalla MECTHU NapuUuHW CPeAcTBa M AEMO3UTU B KPEAUTHU WHCTUTYUMKW. YyxaecTpaHHM
napuyHK cpeacTBa (BanyTa), KakTo U AENO3UTU B KPEAWUTHN UHCTUTYLUW, AEHOMUHMPAHW B YyXja BaayTa, ce
npensumcaasat no pedepeHTHUA Kypc Ha BHB kbM gaTtata Ha M3roTBsiHe Ha HanaHca.

3a uenuTe Ha NOKaAHWUA FOAMLLEH OTUYET MaPUUYHUTE CPEACTBA Ce OLEHsABAT MO HOMMHAAHA CTOMHOCT. Ta3un
CTOMHOCT CbOTBETCTBA Ha HACTOsALWATa CTOMHOCT MO MeXAYHapOAHUTE CYETOBOAHWN CTaHAApTW. Mopaaun Tasum
NPUYMHaA HAMA Pas3NnKM B CTOMHOCTTA, MOCOYEHa B MKOHOMMYeckMs 6anaHC M OoTveTHaTa CTOMHOCT B
roAVLIHKA OTYeT B cboTBeTCTBME CbC 3C/MCOO.

Kbm 31.12.2025 r. napnyHuTe cpeactsa U NnapuyHUTE €KBUBANEHTU B UKOHOMMYECKMNA 6anaHC 1 MO roAULLHNS
oT4yeT B cboTBeTCTBUE CbC 3C/MCDO ca B pasmep Ha 2 117 xun. nesa.

D.1.1.14Apyru aKTMBKM, HENMOCOUYEHN Apyraae

Ta3n no3mums BKAKOUBA HaYMCAEHUTE NPUXOAM U pa3xoam 3a 6baewwn nepmoamn. OueHkaTta Ha A4pyrute akTUBM
B MKOHOMMYeckna BanaHC OTroBaps Ha nasapHaTta CTOMHOCT. OTyeTHaTa CTOMHOCT MO WMKOHOMWUYECKUS
6anaHc nopaau cbobpaxkeHMa 3a MPOMOPLMNOHANHOCT CbOTBETCTBA HA OTYETHAaTa CTOMHOCT OT FOAULLIHMKA
otueT no 3C/MCPO un kbM 31.12.2025 r. Bb31M3a Ha 23 xW. 1eBa. HauncaeHnTe AMXBU Ha LLIEHHUTE KHXKa ca
BKJIFOUEHWN N OTPa3eHU B CTOMHOCTTA Ha CbOTBETHWUTE aKTWUBM, KaKTO B MKOHOMMYeCcKMs HanaHc, Taka U B
roAVLWHMA OTYeT B cboTBeTCTBME CbC 3C/MCOO.

D.1.2 MpuHUUNKU Ha oueHABaHe cbrnacHo MaarexxocnocobHocr Il

D.1.2.1 HemarepuanHu akTmeu

B rognwHmna otyetr B cvotBetcTBMe cbC 3C/MCOPO HematepumanHuTe akTMBM Ce MPeACTaBAT MO LeHa Ha
npuaobrBaHe, HamManeHa C HauncieHaTa aMopTM3aums 1 3arybm ot obesueHka. B nkoHomunuyeckna otuer
HemMaTepuasHUTe akTUBK ca CbC CTOMHOCT O (Hyna), Tbi KaTo cnopeg ua. 10, an. 2 ot enervpanus PernameHT
(EC) 2015/35 HAma na3apHa ueHa Ha akTMBEH Na3ap 3a NoAOOHMN akTUBW.

D.1.2.2 Mopen 3a oueHKka Ha PUHAHCOBU aKTUBU

CnpaBe,u,nMBaTa CTOMHOCT Ha akuunn, aanose B NHBECTULMOHHU ¢0H,u,ose, KOUTO He Ca B pPaMKUTE Ha
3aCTpaxoBKu Xwnsor, CBbpP3aHN C NHBECTULIMOHEH ¢)OH,£I,, n 4Apyrn ueHHn KH>Ka C naaBalla nXea, Kakto U
Ta3n Ha o6nmrau,vm n apyrn LUeHHW KHWXa C CI)VIKCVIpaHa JInXBa, CbOTBETCTBA Ha MNasapHaTa uUeHa. Ta ce
n3vmcndaesa Cblr1aCHO CnegHata ﬁepavam:

D.1.2.2.1 LeHn, koTupaHu Ha akTUBEH nasap (Huso )
®dunHaHCOBMWTE aKTMBMW Ce OLeHABAT MOCPEACTBOM Na3apHUTE LLeHW, Ha KOUTO ca KOTUPaHU UAEHTUYHN aKTUBMN
Ha aKTVBHWTE Nasapw.

AednHuuma 3a akTBeH nasap

Kato akTrBeH ce onpeaena nasap, Ha KOWTO ce ocCbLllecTBABAT CAE/IKN C aKTUBWU C AOCTaTb4YHa YECTOTa N obewm,

Taka 4e € MNMOCTOAHHO AOCTblHa VIHCI)OpMaLI,VIFI 3a ueHute. B CﬂyanI, ye gajeH CI)VIHaHCOB NHCTPYMEHT €
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TbpPryBaH Ha NpusHaT nasap/6opca, Toi ce onpeaens Kato KOTUPaH GUHAHCOB MHCTPYMEHT. Haanumeto Ha
PeAoOBHM TPaH3aKLMN MEXAY HE3aBUCMMWU KOHTPAreHT! He € HeOOXOANMO YCNOBUE, HO MO NPaBUAO HUCKUAT
06emM Ha TbproBusTa, MankuAT BPON TpaH3akLMKM, KakTo W pa3lMpsBaHETO Ha MapXa KynyBa-npojasa
(cnpes) ca nokasaTtesn 3a INNCa Ha aKkTUBEH rasap.

[pyra xapaktepuctuka Ha JMKBUMAHOCTTA € pa3MepbT Ha emucusaTa. Kato npaBuio ce npuema, ye npu
HacTosALWUTE NMasapHu ycnoBua beHuMapk emucmm (¢ pasmep Hag 500 maH. eBpo) Morat ga ce pasraexaart
KaTO IMKBUAHMW.

Mpwv oueHkaTta NPABE nprvHUMNHO NpuemMa, Ye BbB BCAKA AbpXKaBa, CbOTBETHWUTE AbpXXaBHW obavraunm B
MeCTHa BanyTa Morat Aa 6baaTt pasraexzgaHun Kato TMKBUAHN.

KprOBVI U3TOUYHMLUMN 3a onpeAaenaHe Ha KOTUPaHU Na3apHU LLeHU

KprOBVITe M3TOYHNUWM 3a onpejenaHe Ha nas3apHute LUeHU Cce YyCTaHOBABAT OT OTAEN lepaBneHme Ha
MHBECTNLMUTE, MPEHacAT Cce B CUCTEMUTE 3a ynpaBaeHNe Ha NHBECTULLMNTE N Ce€ aKTyaln3nmpart TeKYLLO.

LLeHHN KHWrY, 3a KOUTO Ca Ha Pa3noJioXeHWe KOTUPOBKM OT MHPOPMaUMOHHaTa cuctema Bloomberg, ce
OLLEHABAT MO CbOTBETHUTE LIEHW, aKo MOCIEAHNUTE Ca JIMKBUAHW NMa3apHU LieHW.

D.1.2.2.2 MNMpoueaypa 3a oueHKa, 6a3mpaHa Ha Habnoaaemn nasapHu gaHHu (Huso Il)

B cnyuan, ue He e Hanuue 6opcoBa KOTUPOBKA WM MOPaAM OrpaHNYeHaTa Cu AeNHOCT NnasapbT He MOXe Aa
6ble CcuMTaH 3a aKTUBEH, 3a OMnpejensHe Ha CnpaBej/vMBaTa CTOMHOCT Ha LieHHa KHWra ce u3nonseat
nasapHWTE LLeHN Ha CPaBHUMMW LIeHHW KHUTW.

D.1.2.2.3 MopgenHo oueHaBaHe (HuBoO llI)

B caydyaute, KOrato He Ca HaanyHM HUTO KOTMpPaHWU Ha aKTUMBEH Masap UeHU (HnBO 1), HUTO Ha6mop,ae|v|m
nasapH” AaHHW (HnBo ll), 3a onpeaendaHe Ha cnpasegnmneata CTOMHOCT Ha LEHHUTE KHNTW Ce npuaarat MoAenmn
3a OUEeHKa, OCHOBaBallK Ce Ha A0onyCckaHMAa U NPOrHOo3un.

PABE v3nonsBa npouesypuv 3a OueHsiBaHe, KOUTO Ca MOAXOAALLM NMPU CbOTBETHUTE 0b6CTOATENCTBA M 33
KOUTO MMa Ha pPa3nofioXeHWe AOCTaTbYyHO JaHHM 3a M3UUCAsBaHE Ha CrnpaBej/ivMBa CTOMHOCT, KaTo B
cvotBetcTBME ¢ MCPO 13 M3n0A3BaHETO HAa OTHOCUMU HabBAHOAAEMU BXOAALLUM AAHHU Ce MaKCUMW3MPa, a
TOBa Ha HeHabto4aeMUn BXOAALMN faHHWU Ce€ MUHMMU3KPA.

[lOKONKOTO Hal-BaXHWTe MapameTpu Ha Mogesna (KaTo Hamp. CPOYHa CTPYKTypa Ha JIMXBEHWUS MPOLLEHT,
KpeAWTeH cnpega...) ca HabaroZaeMu Ha nasapa, nonexallara Ha oLeHKa LieHHa KHUra ce oLeHsiBa Ha ba3aTta
Ha Te3n MeToAM.

LlenTa npv n3nonseaHeTo Ha onpezeneHa NpoLeaypa 3a OLeHsBaHe e 4a Ce ONpeaesv LeHata, no KosTo 6u
MOr/1a Aa Ce OCbLLECTBY CTaHAAPTHA CAeNKa MeXAY HE3aBUCUMM YUYaCTHULM Ha Mas3apa, B X04a Ha KOATO ce
NMpoZaBa akTUB WK Ce NPEXBbP/SA 3a4b/KEHNE MPU aKTyasHUTE MasapHU YCIOBUSA B AEHS Ha OLEeHKaTa.

CneaHuTte Tpu ouLeHBbYHN Nnoaxoda cboTBeTcTBaT Ha uA. 10, an. 7 ot [enernpanua Pernament (EC) 2015/35:

* nasapHo-6asupaH noaxoa — M3MOA3Ba LEHW W Jpyra pefeBaHTHa MHPoOpMauuMsa, mpousTuyalia oT
nas’apHu CAeNKN C UAEHTUYHU WIN CPaBHUMW aKTUBW, MacuBW WAW TPYMU OT aKTUBM M nacvsun (Hanp.
npeanpuaTme)
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e pa3xoaHo-6a3upaH Nnoaxopa — OTpassnBa cymaTta, KosaTo 6u 6una HeobxoaMMa B MOMEHTa 3a 3aMeCcTBaHe
Ha 06Ccny>XBaLLMA KanauMTeT Ha akTUBa (akTyasHa Bb3CTaHOBUTENHA CTOMHOCT)

* npuxoaHo-6asmpaH noaxopa — npeobpasysa ObAELL M CyMU (MAPUYHN NOTOLM UAN NPUXOAM N PA3XOA M)
B eAWHHA aKTyanHa (AVMCKOHTMpaHa) Cyma, KOSITO OTpa3siBa HacTOALMTe Mas3apHW O4akBaHWA Mo
OTHOLLEHMe Ha Te3n bbaeLLm cymn (MeToA Ha HacTosLLaTa CTOMHOCT)

HeHabntosaemMn BXOAAWM AaHHW Ce M3MOA3BaT 3a M3YWUCAsABaHE Ha CrpaBejsivMBaTa CTOMHOCT CamMo
[OKOJIKOTO He Ca Ha pa3nosioXXeHWe pesfieBaHTHU HabaroZaeMu BXOAALM AaHHW. [lpy>kecTBOTO pa3paboTsa
HeHabogaeMuTe BXOAALLM AaHHM KaTO M3MO0/13Ba Bb3MOXHO Hal-epuKacHO HasmuHaTta uHGopmaLms, KOeTo
MOXe Ja BKIKOuBa M cobCcTBeHM AaHHUW. B npoueca Ha oueHsBaHe TpsbBa fa ce B3eMe npeasuj Lanata
HaNMUYHa MHbOPMaLMA 3a JONYCKAHUATA, KOMTO Ca HaMpaBeHW OT yYacTHULMUTE Ha Na3apa. AKO ce 13noa3eat
HeHabIto4aeMn BXOAALLM AaHHW, JaHHUTE HA APY>KEeCTBOTO TpsibBa 6bAaT CbOTBETHO KOPUTMpPaHM.

D.1.2.2.4 O6e3ueHKa Ha PUHAHCOBU aKTUBU

F'PABE npoBepsiBa Hail-Manko B Kpas Ha BCEKM OTUETEH NepuoA Aaan MMa 0B6eKTUBHM NPUUNHM 3a 06e3LieHKa
Ha akTmBuK. HeobxoanmocTTa oT cneundmryHa obesLieHKa ce NpeLeHsaBa Mo OTHOLIEHWE Ha BCUYKMU aKTUBU.
NHavkaumm 3a obesueHka morat Aa 6baaT: 3abaBsiHe Ha MallaHWsATa, HeyCrnewH MepKn 3a 034paBsBaHe,
3annallBalla HemnaaTeXxxocnoCcobHOCT WM CBPBX3aANbXKHANOCT, OT/NaraHe WM OTKa3 3a M3MbJHEeHWe Ha
3ab/IKEHNSA OT ANBXHUKA, PECr. OTKPUBAHE Ha MPOU3BOACTBO MO HECHCTOATENHOCT.

D.1.2.3 OtcpoueHu gaHbLuu

OTcpoyeHnTe faHbLM B MKOHOMMYeCcKMs GanaHC OTroBapAT Ha O4YakBaHWTe ObAelin MOCTbMIEHWSA OT
AaHbyeH KpeauT (OTCPOYEHM AaHbUYHWM aKTUMBM) M [AHBUYHW MNNalaHua (OTCPOYEHW JaHbUYHW MNacuBhk).
OueHkaTa Ha OTCPOYEeHWTe AaHbLIM Ce OCHOBaBa Ha Pa3/IvKMTe MeXAY MKOHOMMYecKaTa CTOMHOCT Ha BCEKM
OTAe/eH aKTUB W BCEKM OTAE/IEH NacmuB B MKOHOMMYecKns 6anaHc 1 B JaHbyHNA banaHc. Taka onpeaeneHuTe
BPEMEHHW Pa3/INKK Ce YMHOXaBaT C MpuaoXumaTa 3a npejnpuatmeTo AaHbyHa craBka. OTcpoueHuTe
JaHbYHM aKTUBWM He ce AuckoHTupat. B cbvotBetctBMe ¢ MCC 12 NOCTOAHHUTE pasanku He nopaxaat
OTCPOYEHWN AaHBYHM aKTUBM MW NacMBU N MOPaAW Ta3n NPUYMHA He ce OTpasABaT B MKOHOMMYeckns banaHc.

OTCpOLIeHI/ITe JaHBYHWM aKTUBW Ce 3arnncBaT C NMONOXKNTENTHA CTOMHOCT CamMO Korato CbLUeCTBYyBa BEPOATHOCT
Aa 6'bAe peannsnpaHa 6bp,eu.|,a obnaraema nevanba, cpely KoOATO Aa MOXeE Aa Ce YyCBOU OTCPOYEHUAT
AdHDBYEH aKTUB, KaTO Ce B3eMaT npeasna BCUYKNM npaBHU UK perynatopHn nManckBaHMAa OTHOCHO CpOKOBETe
3a NPeHOC Ha HEU3MOAN3BaHU AaHBYHN KPEANTU UAN NPEHOC Ha HEM3MOA3BaHW AaHBYHU 3ary61/|.

B 5bnrapvm B CJ'Iy‘-IaVI Ha NMpeHoC Ha HEN3NOJI3BaHWN AaHbYHA 3ary6a, CbllaTa 3a4bJ/IXXKUTENHO Ce npeHaca Ao
n34eprnBaHETO n npes cheagpawjunte 5 roanHn.

B nKoHOMMUeckms HanaHC akTUBBT MO OTCPOYEHM JAaHbLM Ce nokasea B no3uvumns ,OTCpoYeHn JaHbYHMU
aKTMBW", @ MacUBHUAT OTCPOYEH AaHbK — B no3uuma ,llacmB nNo oTcpouveHn faHbumn”. B MKOHOMUYECKNS
H6anaHCc He ce M3BbPLUBA KOMMEHCMPAHE Ha OTCPOYEHUA AaHbUeH aKTUB C OTCPOYEHMA JaHbYeH MacuB.
Pa3mepbT Ha OTCPOYEHMNA JaHBK B UKOHOMMWYECKNA OTYET M B TOAULLHMA OTYET B CboTBeTCTBME CbC 3C/MCPO
e 10%.

BpeMeHHl/ITe pasnnkn B TeKylata rogmHa nponsTnyaTt OCHOBHO OT Mno3nunmTe |/|HBeCTl/ILI,l/Il/l (C n3kntoueHme
Ha TakuMBa MNo 3acCTpaxoBKu Kueor, CBbp3aHnN C UHBECTMLUNOHEH CI)OH,LI,) N TexHUYeckm pe3sepBn.
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HeTHa cyma no HeTHa cyma no
MKOHOMMYeckns BanaHc  cyeToBOAHUS GanaHc

31.12.25 31.12.25
XUI. neea XUI. neea

OTCpoYeH faHbK, HAYUCTIEH BbPXY:

MHBeCcTUUMM (C M3KNIOYEHME Ha TakmBa Mo 3acTpaxoBku XXu1eoT, 736

CBbp3aHu C UHBECTULIMOHEH (OHA)

Mognexawm Ha Bb3CTaHOBABAHE CyMU MO Nnpe3acTpaxoBaTesiHu 457

O0roBOpMm

TexHnyeckmn pesepsu (C N3KIYEHNE HA TaKMBa NO 3aCTPaXOBKU 5658

>KnBoT, cBbp3aHuN C UHBECTULMOHEH POHA)

TexHn4eckn pesepsun No 3actpaxoBky KMBOT, CBbp3aHu ¢ 921

WHBECTULIMOHEH DOHL,

Apyrm 0 -3 027

HeTeH oTcpoyeH AaHbK -6 858 -3 027

Tabavua 12: OTcpoyeH AaHbk.

D.2 TexHuuecku pesepsBu

D.2.1 OGWMX NpUHUMNN 3a KanKynupaHe

TexHUYeckMTe pe3epBu NPeACTaBAABaT CbBKYMHOCTTa Ha BCUYKM aKTyasHW NPEeTEHLMM Ha 3acTpaxoBalluTe
M No 3acTpaxoBaTeNHN AOroBopu. 3a Leante Ha H6anaHca Te ce KaakyampaT B CbOTBETCTBME C aKTHOEPCKM
npuHunnu. CbobpasHo pexmrma MNnatexxocnocobHOCT Il, TexHMueckmTe pe3epBu ce CbCTOAT OT Hal-a06pa
MPOrHO3Ha oueHKa 1 fobaBka 3a puck. KankyanpaHeTto Ha gobaBKkaTta 3a pUck e pa3scHeHo B T. D.2.3.

Mopagn AbArMTEe CPOKOBE Ha JOrOBOPUTE U CBbP3aHaTa C TOBa 3aBUCMMOCT OT KanuTasioBWs Nasap, Haw-
AobpaTta NpPorHo3Ha OLEHKa B XXMBOTO3aCTPaxOBaHETO MoOXe Aa 6bje onpejeneHa camo C NMomolyta Ha
CI/IMyJ'IaLU/IOHHI/I KaJ'IKyJ'IaLU/II/I. Ha prBO MACTO Ce n3Bam4yat 4aHHM OTHOCHO aKTyaJ’IHOTO CbCTOAHME Ha BCUYKN
KMBOTO3aCTpPaxoBaTe/IHW A0roBOPW. 3a M3UMCAABAHETO Ha MasapHa CTOMHOCT BMECTO OCHOBWUTE 3a
n3yncnaBaHe ot I'I'prI/I pe,q (KaTO Ta6J'II/ILI|I/I 3a CM'prHOCT NI TexHnyecka J'II/IXBa) C BKJ1IOYEHN FapaHLl,I/II/I, ce
M3MOA3BaT OCHOBM 33 M3UMCNSIBAHE OT BTOPU Pej, KOUTO He CbAbp>KaT HaabaBKM 3@ CUIYPHOCT, a OTpasssar

OYaKBaHW CTOMHOCTMU.

Cneg TOBa 3a BCEKM AOrOBOpP Ce OTpa3sBaT YrOBOPEHWUTE MpU CKAOUYBAHETO My TapudHWM napameTpu KaTo
TeXHUYecKa IMxBa W yyacTme B pe3ynTaTa, KakTo M OCHOBUTE 3a M3uUMCAsABaHe, Ha KouTo ce ba3upa. 3a
onpesensHe Ha pe3epBuTe 3a Obaewo yyactme B nedvanbata (FDB) ce ocbliecTBfBa CTOXaCTUYHO
MogenvpaHe Ha bbaeLLnTe NPUXoamn oT MHBeCTMLMKU. C NOMOLLTa Ha Te3W HOBW LieNeBM CTOMHOCTH, 3aeAHO C
aKTVMBHaTa CTpaHa B CLLleHapWeH reHepaTop ce CUMyAnpaT MKOHOMUYECKUN CLLEEHAapPUK, KOUTO B 3aBUCUMOCT OT
CUMYNIMPAHOTO MKOHOMWYECKO Pa3BUTUE Ha OTYeTa 3a neyanbute n 3arybuTe 1 NPaBUAOTO 3a yrNpaB/ieHue
BOAAT A0 Pa3/IMYHU M3NAaLLaHNA Ha yvacTme B pe3syntaTta. CpegHOapUTMETMYHATa Ha HacTOALMTE CTOMHOCTM
Ha BCUYKM CLLEeHapumM NpeAcTaBasaBa Han-gobpaTta NpPorHo3Ha oueHka.

MNpaBWnaTta 3a yrnpaB/ieHVe, KOUTO CbOTBETCTBAT Ha akTyasHaTa TbproBcka NpakTuka u ctpaTterns, onpesenst
nocnefoBaTeNHOTO pasnpesensHe 1 GUHaHCMpPaHe Ha U3NLLIBbLMTE 3a 3acTpaxoBaHuTe nua. Mo To3M HaunH
ce onpejens AbArOCPOYHOTO pa3BUTME Ha Halr-gobpaTa MPOrHo3Ha OLEeHKa B XXMBOTO3aCTPaxOBaHETO.
Kankynauumute Ha Hali-gobpaTa MpPOrHo3Ha OLleHKa Ce OCbLLEeCTBABAT B CUMYNALMOHHUSA U3UUCAUTENEH
codTtyep Sec Profit Plus (SePP).
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CxemMaTUUHO NpejacTaBAHe Ha U3UUC/IABAHETO Ha Hal-ao6paTa NPOrHo3Ha oueHKa B )KMBOTO3aCTPaxoBaHeTo B
cboTBeTcTBUe ¢ MnartexxocnocobHocr Il:

MapameTtpu MkoHOMMYeECKMU
——» cueHapuu
e [lpemus
e Tabnuua 3a \ v
SNERILCET W3uncnurtenHa Han-go6pa
. Paaxnnu
nporpama SePP —» nporHosHa
MpoaykT / 4 ouenka
e Onuun Apyru
» [apaHuun AOoNyCKaHus
e Cpok
e Puckosu rpynu
YyacTve B e [lpaBuna 3a
pesynrtara ynpasneHve
¢ CMbpTHOCT
KpaeH gsan ot ¢ [lpeacpo4Ho

Nna2anpa

MN306paxeHune 12: Hall-gobpa NporHo3Ha oLeHKa B XX1BOTO3aCTPaxoBaHETO CbriacHo MaatexocnocobHocT I

D.2.1.1 CTOMHOCT Ha TEXHUYECKNTE pe3epBu No IMHUKN 6usHec (LOBs)

CbrnacHo pexuma lMnatexxocnocobHocT |l TexHUYeckuTe pesepBu ce CbCTOAT OT Hal-fobpa MPOrHo3Ha
oueHka 1 gobaBka 3a puck.

AZekBaTHOTO TapudupaHe B KOMOMHALMA C FTOAULIHN MAALLaHWA BOAM AO HEraTUBHW MPEMUNHN pe3epBu.
ToBa o3HauaBa, ye B Te3n caydyam MPABE pasnonara ¢ meyenmBlwun AvHuM busHec. TbM KaTo NpemMumHuUTe
pesepBu TpAbBa Aa oTpa3ABaT, OCBEH Pa3XoAuTe 3a peryaMpaHe Ha LeTW, AOMbAHUTENHO U bbaelinTe
pa3xoAn 3a npsakata AerNHOCT, NPy onpejeneHn NMHUM B1U3HeC MoXe Ja ce CTUrHe U A0 MO3UTUBHO Cango,
KOeTO O3HauyaBa, Ye MPOrHosupaHuTe HbaelL pa3xoAn NpeBuLLaBaT HaMansBalMTe NPEMUnHK Npuxoau. B
MHOrO C/lyyau TOBa CTaBa B pe3yTaT OT NnJallaHunaTa 3a npesacrpaxoBaHe.

D.2.1.2 OnucaHue Ha HUBOTO Ha HECUTYPHOCT NPU KaJIKy/IMPaHETO Ha TEXHUUECKUTE pe3epBu

MNpn onucaHMeTO Ha HMBOTO Ha HECUTyPHOCT Ha Han-gobpaTa NMPOrHo3Ha OLeHKa cnejBa Aa ce Mnpasu
pasrpaHMyeHre MeXJay JABeTe KOMMOHEHTU (AETEPMUMHUCTMYHA W  CUMYJALMOHHA), TbM Kato npu

N34ncnaBaHeTo UM Ce N3Noa3BaT PasanyHM OCHOBHU BaUAELLN NPOMEHNNBWN.

[leTepMyHMCTMYHATa Hali-A06pa NPOrHO3Ha OLEeHKa Ce U3YMCasBa Bb3 OCHOBA Ha CNeAHUTE TPU OCHOBHM

NPOMEHANBN:

1. [loroBopHu napuyHn notouw,

2. KoedunumeHTV Ha ANCKOHTUpPaHE K
3. BeposatHocTu.

[lokaTo LOroBOPHUTE MAPUYHK MNOTOLM (C M3KNHOUEHME Ha CTOXaCTUYHUTE pasnpesensaHnsa Ha JOXOAHOCT,
KOUTO Ce onpeaenar B CUMMyJauMOHHaTa 4acT) ca OnpejeneHn HambJHO OT BMAA Ha JOroBOPHUTE
CNopasymMeHus, oLeHKaTa Ha ANCKOHTOBUTEe GaKTOpW Ce BAnAE B 3HaUMTeNHa cTeneH OT 3agageHarta ot EIOPA
6e3punckoBa MxBeHa KpMBa. 3a Ja MOXe Ja Ce OLEHM Ta3n HeCUTypHOCT, Hapes C ABaTa JMXBEHM LLIOKa Ha
KWM-cueHapunte 1 cueHapuuTe Ha pas3iMYHK CTpec-TecToBe, PefoBHO Ce pa3paboTBaT COOGCTBEHU

cueHapun, kouto ce m3umcnasat B xoga Ha COPIl. JonbaHuUTENHO, Npu onpesensHeTo Ha HacToswarta
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CTOMHOCT Ha OnuuMuTe U rapaHuUunTe, ce B3emMa NpeABns BbTPELLHO MPUCBLUMAT creunduyeH AMXBEH PUCK
(ToBa e OHa3W YacT OT PUCKa, KOATO MOXe Ja ce MUHUMU3NPa MNOCPeACTBOM PUCKOBa AMBepcuMbuKaLna).
M3xoaHaTa cutyauma npu BepoATHOCTUTE OT BTOPU pes e NogobHa, HO Npu TpeTMpaHeTo 1 UMa CbLLeCTBeHM
pasnvkn. BepoATHOCTMTe ce oueHABaT BbTPEWHO 3a ¢upmaTta C MOMoLWTa Ha MaTemMatuyeckn u
CTaTUCTUYECKN MEeTOAN, MOPaAM KOETO Ca U3NOXEHN Ha PUCK OT N3KPMBABAHE Ha CTOMHOCTUTE, Ha Pa3/IyHM
PUCKOBE OT M3MEHEHMS, KaKTO U Ha cneumduyHm puckose. PasninuHm epekT OT Bb3MOXHO U3KpMBABaHE Ha
OLleHKUTe ce KBaHTUPUMLMpaT NOoCpeacTBOM M3nonssaHuTe 3a kankyavpaHe Ha KU n COPI cuenapwun.
Mopaan Tasn NprUmnHa, OT MeToANYecKa rejHa Touka no nogpasburpaHe ce Npuema, Ye Ypes npuaaraHeTo
Ha TabanumM 3a CMBPTHOCT, MPEACPOYHO npekpaTaBaHe U nNpeobpaslyBaHe Ha AoroeBopute B 6e3npeMuinHm
KaTo OCHOBW 3a WM34MC/IEHME OT BTOPW pej, HacTosllaTa CTOMHOCT Ha O4yakBaHWUTe Mapu4yHM NOTOLM MO
CbLLECTBO CbOTBETCTBA Ha OYaKBaHaTa CTOMHOCT Ha CTOXaCTUYHUTE HACTOALLM CTOMHOCTK (MO OTHOLLEHMeE Ha
CMBPTHOCT 1 MPeACPOYHU NpeKkpaTaABaHmA).

B gonbiHeHWe KbM pasfcHeHWTe No-rope AOMycKaHWs, CUMy/aLMOHHaTa YacT Ha Han-gobpaTta NpPorHosHa
OLeHKa 3aBUCKM U OT PUHAHCOBMA pe3y/aTaT, NMpaBuaata 3a ynpas/ieHve W OT BUAA Ha CUMY/NaLMOHHWTE
MKOHOMMYeckn cueHapum (Economic Scenario Generator (ESG)). Mopagn w3mMckBaHeTO 3a na3sapHa
CbrNacyBaHOCT, Bb3MOXHOCTTa 3a KojebaHMs e W3KNHUUTENHO OrpaHuyeHa, JOKOJKOTO PUCKOBUTE
CTOMHOCTW Ha MOAeIMPaHNTe akTUBM CbOTBETCTBAT Ha AencTBUTeNHoCcTTa. CxoAHM CbobpakeHunsa ce npunarat
MNPV KOHCTPyMpaHeTO Ha NnxBeHu KpuBK nocpeactBom Libor Market Model (LLM). ®opmyanpoBkata Ha
npaBwiaTa 3a ynpasJeHne B Han-ronsMa CTerneH BAMAE BbPXy pe3y/aTaTta, Tbil KaTo KyMyAMpPaHUAT edekT oT
ObaelmTe AeAcTBUA N He3nencTBMA OKas3Ba 3HAUMTENHO Bb3JENCTBME BbPXY HacToAWaTa CTOMHOCT Ha
NnapuyHWTe NoTouM Ha nevanbata. Nopaam Ta3n NpuYMHa ce pa3paboTtsaTt (PeanncTMyYHN) MoANGUKaLMKN Ha
npaBuaaTta 3a ynpasJ/ieHVe U ce NpeACTaBAa CbOTBETHOTO U3MEHEHMe Ha Han-AobpaTa NPOrHoO3Ha oLeHKa.

D.2.1.3 KoaunuecrBeHO U KauecTBeHO 06sACHeHMe Ha OUEeHDbYHUTE pa3/InKv no JIMHnm 6usHec, pa3snunkun
MeXXay n3noJsisBaHUTe OCHOBU, MeToAun U gonycKaHnaAa

PasnnkunTe CnpsMo OTUETHUTE CTOMHOCTW, MPeACTaBeHW B caejpallata Tabamua, npomsTMyaTt OT nasapHo
Cbl1aCyBaHOTO OLIEHsIBaHE Ha pe3epBUTE CbracHO pexunma [MnatexocnocobHocT Il no obuwonpuetute
CYETOBOAHW MPUHLMAN (=0TYeTHa CTOMHOCT cbrnacHo 3C/MCDO) n cnopes NpuHLMNA Ha CcnpaBeA/vBaTa
CTOMHOCT (= ma3apHa CTOMHOCT).

BuzHec Bup 3actpaxoBka XXusoTt [aHHM NO MKOHOMUYECKUSA [daHHu no [aHHM MO NKOHOMMYECKUS JaHHu no

nUHUA 6anaHc cyeToBOAHUSA BanaHc GanaHc cyeTOBOAHUSA BanaHc
31.12.25 31.12.25 31.12.24 31.12.24
Xvn. neea X1n. neea X1n. neea X1n. neea
30 BacTtpaxoBka "YKuBoT" ¢ y4acTve B pesynTtaTa 220756 230961 217 697 219139
31 BacTtpaxoBka "YX1BOT", cBbp3aHa C MHBECTULIMOHEH hOH[ 30495 39 701 27579 36 408
29 3ppaBHa 3acTpaxoBka, Nofo6Ha Ha XXnBoTo3acTpaxoBaHeTo -925 63 -921 111
BknitoueHo npesactpaxoBaHe 3568 239 4128 639
06w XXnuBoTozacTpaxoBaHe 253 894 270 964 248 483 256 297

Tabaunua 13: CpaBHeHve Ha 0bLMTe pe3epBr MO NasapHa Y OTYETHa CTOMHOCT

OueHkaTa ce OCbLUecTBsIBa B CbOTBETCTBUE C MepapxmsaTa Ha PernameHT (EO) N21126/2008 Ha EBponeickaTta
Komucmns no npvHuMna Ha cnpaBeasivBaTa CTOMHOCT. Pa3nvkuTte B oueHKata W pesyntatute npoustmyar ot
OCHOBOMOJAralwo pPa3anYyHUTE AOMYCKaHUsA MeXJay OT4YeTHaTa CTOMHOCT cbraacHo 3C/MCOO nu
MKOHOMMYecKaTa CcToMHocT. CumtaHo oOT otyetHata 2024 r. [pyxectBoto npwunara MCOO 17
3acTpaxoBaTenHun gorosopu. MCOO 17 BbBeXAa MOAeN 3a M3MepBaHe, 6a3npaH Ha OLEeHKMTe Ha HacToALaTa
CTOMHOCT Ha 6baelnTe NapuYHM NOTOLM, KOUTO Ce OYakBa Aa Bb3HMKHAT, KOrato [Jpy>KecTBOTO MU3MbAHM

[LOroBOpUTE, M3PUUYHa KOPEKLMA 3a PUCK, 38 HEPUHAHCOB PUCK N MapXX Ha AOroBOpPHO obcnyxBaHe (MJ0).
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MoapobHa nHdopMaLma 3a onpesensiHeTO Ha CTOMHOCTTa Ha 3acTpaxoBaTeNHUTE MacMBK MOXKE Jia Ce Hamepu
B loanwHna puHaHcoB oTueT Ha [pyxectBoTo 3a 2025 .

Pasnukunte cnpaAMo NpeaxofHVA OTYETEeH Mepuoj MPom3TUYaT OT PbCTa Ha JINXBEHUTE HWMBA, KaKTO M OT
aKTyann3mMpaHeTo Ha BXOAALMTE JaHHW.

D.2.1.4 MN3meHeHMA Ha N3MNOI3BaHUTE NPU U3UMCIEHUATA AOoNYyCKaHUA

Mpe3 U3MMHaNVs OTYETEH NepUo Hsaxa UMMNAEMEHTUPAHUN HE3HAUUTENHWN NOLOBPEHNS HA U3UNCIUTENHUS
codtyep SePP. MapanesHo NpoAbAXKM NPOLECHT Ha YCbBBbPLUEHCTBAHE Ha 06pabOTBaHETO Ha BXOAsLLUTE
AaHHW. B Ta3n Bpb3Ka cneaBa fa ce oTHenexar CaefHUTe NPOMEHU CrPSMO NPeAxoAHaTa roguHa:

MN3mMmeHeHMA MO OTHOLLUEHME Ha BXOAALWNTE AaHHU:

— AkTyanmsmpaHe Ha pPas3xoauTe;

— AgantupaHe Ha oyakBaHWATa 3a MHONALMATS;

— AkTyanusmpaHe Ha TabauunuTe 3a CMBPTHOCT OT BTOPU Pej;

— AkTyanusmpaHe Ha OLeHKMUTE 3a BEPOATHOCTUTE 3a NPEACPOYHO NpekpaTaBaHe 1 3a npeobpasyBaHe
Ha goroBopuTe B 6e€3npemMuninHuy;

— AkTyanmsmpaHe Ha OYakBaHWUTE NMpe3acTpaxoBaTeNHN KOMUCMOHHW 1 yyacTus B neyanbara;

— AkTyanusupaHe Ha MNapamMeTpuTe Ha akTMBuTe (MO-CrneuuanHo BONATUAHOCTM W AMBUAEHTW) 3a
peneBaHTHUTE K1acOBE aKTUBW, U3MON3BaHN NPU CUMYNALNOHHUTE U3UNCIEHUSA.

[Mlo oTHOWeHMe Ha camarta MeToA0N0IMA Ha U3dncieHme npes nsMmHanata CI)VIHaHCOBa rognHa He ca
HaCTbMUan CbLeCTBEHUN NPOMEHN.

D.2.1.5 OcHoBuM 3a nsuucnsiBaHe ot BTOpu pen

CblwectBeH dakTop 3a pasivumsaTa  MexJay OTyeTHaTa CTOMHOCT W MasapHata CTOMHOCT B
>KMBOTO3aCTPaxoBaHETO Ca OCHOBUTE 3a U3UYMCAABaHe OT BTOpPU pea. Te 3acarat ciegHUTe napameTpu:

» be3puckoBa cpoyHa CTPyKTypa Ha IMXBEHUSA NPOLIEHT

* BepoATHOCT 3a NpeAcpoOYHO NpekpaTaBaHe

* BepoaTHOCT 3a npeobpasyBaHe Ha AOroBopuTe B 6e3npemMuninHm
*  CMBPTHOCT OT BTOPU pes

* Pa3xoau ot BTOpU pes

*  WHbnauyma Ha pa3xoguTe.

Mpunara ce peneBaHTHaTa kbM banaHcoBaTa jaTa, nNpeaBapuTenHo npegoctaBeHa ot EIOPA, 6e3puckoBa
CpOYHa CTPyKTypa Ha JMXBeHUs npoueHT (6e3 kopekuus Ha konebaHusaTa)’. VIMeHHo B obnactTa Ha
>KMBOTO3aCTPaxoOBaHETO TA OKa3Ba CUNHO Bb3AENCTBME BbPXY pe3yaTaTta OT M3UMCIABAHETO Ha TeXHUYECKUTe
pe3epBn. OCTaHannUTe OCHOBM 3a U3UMCAABaHE OT BTOPU pef Ce M34YncaasaT C NOMOLLTa Ha akTHepCKu
MEeTOAM Bb3 OCHOBA Ha BbTPELUHM 33 NPeAnpPUATUETO JaHHW.

2 https://eiopa.europa.eu/regulation-supervision/insurance/solvency-ii-technical-information/risk-free-interest-rate-term-structures.
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D.2.1.6 OnucaHue Ha U3paBHUTENIHAaTa KopeKLuusa n noptdeina

Bb3 ocHOBa Ha AOCTaTb4yHO BMCOKOTO HMBO Ha naaTtexocrnocobHoct Ha [PABE, He e npeaBuaeHO
npunaraHeTo Ha LTG-mepku.

D.2.1.7 [Aexknapauna OTHOCHO MpUIaraHETO Ha KOPEKLNA 3a MPOMEHINBOCT

I'Ipep,Bmp, BMCOKOTO HWMBO Ha NAATeXOCNOCOBHOCT He ce npeasm>xga rnpwuiaraHeETO Ha Kopekuwua 3a
NPOMEeHNNBOCT.

D.2.1.8 /[leknapauums OTHOCHO NMpuiaraHeTo Ha NpPexoAHa CPOUYHa CTPYKTypa Ha 6e3pMcKoBUA INXBEH
NPOLLeHT

Mopaav BMCOKOTO HMBO Ha MAaTeXOCMOCOOHOCT He ce MpejBMXKAa MpuaaraHeTo Ha MpexojHa CpoyHa
CTPYKTypa Ha 6e3p1CKOBUS INXBEH MPOLLEHT.

D.2.2 UsuucnaBaHe Ha aobaBKaTa 3a pUcCK

TexHMYecknTe pe3epBM oOXBaWAT OCBEH Hal-gobpata MPOrHo3Ha oueHKa M jobaBka 3a PUCK.
N3uncnssaHeTo Ha aobaBkaTa 3a pPUCK Ce M3BbPLUBA B CbOTBETCTBME CbC CTAHAAPTHWUA MOZAEN Mo T.Hap.
MPUHUMN Ha CTOMHOCTTa Ha kanuTana (cost of capital principle). To3n noaxos ce ocHoBaBa Ha
NPeAnoONIOXKEHNETO, Ye LLenaT NoOpTHenn ce NpexBbpas Ha pedepeHTHO npeanpusaTne, KOETO MHBECTMPA
6e3pnCKOBO M M3MbAHABA 3a4b/XKEHNATA MO TO3n nopTdern. PazxoanTe 3a NoAAbPXKAHETO Ha KanWUTasoBOTO
M3MCKBaHE 3a MAaTexoCcnocobHOCT 3a PUCKOBETE, KOUTO CbLLLECTBYBAT BbMNpekn 6e3pnckoBOTO MHBECTUPAHE,
ce OTpasABaT MOCpPeACTBOM pgobaBkaTa 3a PUCK. YCTaHOBeHaTa B CTaHAApTHMA MOZEN Ha pexuma
MnatexxocnocobHoCT Il CTOMHOCT Ha kanuTana e B pa3mep Ha 6 %. OcBeH 3acTpaxoBaTeNHO-TEXHUYECKUTE
PUCKOBe, NMpW KankynauusaTa TpabBa fga ce B3emaT NpeaBuj U HeM3bEeXHUTe nasapHU PUCKOBE, PUCKBT OT
HennaTeXxxocnocobHOCT Ha npe3acTpaxoBaTeneH MapTHbOP, KakTo UM onepaTMBHUTE puckose. [lpu
n3umcnasaHeto 6baewmte KUIM Ha HUBO PUCKOB MOZAYA Ce eKCTPanoanparT 3a BCsika OTAe/Ha roAnHa 1 br3Hec
NIVHWS 0 N3TUYaAHETO Ha CpOKa Ha NopTdelina, a pa3xoamnTe 3a rapaHTUpaHe Ha 6baelata HeobXo0AMMOCT OT
Na1aTeXX0CNOCOBHOCT ce onpeaensT OT LieHaTa Ha Kanutana u ce AUCKOHTMpAT ¢ 6e3puckoBaTa KpmBa Ha
AoxogHocT. [punaraHnaT MeToZ CbOTBETCTBA MO CbLLecTBO Ha onpoctaBaHe N21 Ha Hacokute OTHOCHO
oLleHKaTa Ha TexHnueckute pesepsun Ha EIOPA (EIOPA-BoS-14/166 BG).

MbpBOHAYaNHO ce NMpaBwu OOLLO M3UMCIEHWE, @ C/lel TOBA Ce M3BbPLUBA pa3npesensHe no AMHUKM busHec
cnes npesacTpaxoBaHe. PUCKOBUAT MapXK ce pa3npesens KbM IMHUMUTE BU3HEC Ype3 N30AMpaHo U3uncaeHme
Ha pPa3BUTMETO Ha MOAMMCBAYECKUA PUCK 3a BCAKA /IMHMA OM3HEC 3a BCUYKM FOAMHW M Ha Tasu 6asa
pasnpegensHe Ha onpeaeneHns obLl, pUCKOB Map>K Mo ANHUK BrusHec.

Cneppaltata Tabanua nokasea puckoBuTe 06aBKM MO AMHUN BU3HEC 1 OB MTEe TEXHNYECKN pe3epBu KaTo
CyMa OT Han-gobpaTa NPOrHo3Ha oueHka 1 sobaBkaTa 3a pucK.
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BusHec
nuHua

Bup 3actpaxoBka XXusot

PuckoBa pob6aBka

OBLLO TeXHUYECKHU
pe3epBu

PuckoBa pob6aBka

OOLLO TeXHUYECKH
pe3epBu

31.12.25 31.12.25 31.12.24 31.12.24

xX1n. nesa XVn. nesa X1n. nesa X1n. nesa

30 3acTtpaxoska "KuBoT" ¢ yHacTve B pesynrarta 14327 220 756 14 437 203 260
31 3acTtpaxoBka "»K1BOT", cCBbp3aHa C UHBECTULIMOHEH (POHA 2071 30495 3 055 24 524
29 3ppaBHa 3actpaxoBka, nofo6Ha Ha XKuBoTosacTpaxoBaHETO 91 -925 99 -1020
BknioueHo npesactpaxoBaHe 3568 4128

O6uwo 16 489 253 894 17 591 230 892

Tabanua 14: Puckosa fobaBka 1 obLwm pesepsu

D.3 Apyrv nacusun

D.3.1 Pa3scHeHMe Ha OLLleHbYHUTE pa3/InumsA No KJacoBe NnacuBm

D.3.1.1 [Apyru pe3epBu, pas/IMuHN OT TEXHUUYECKUTE pe3epBu

Mog Tasn No3vumMa ca NpeacTaBeHn CymMuTe, BKAOYEHW B roguwHua 6anaHc no 3C/MCOO kato ,[pyru
NPOBM3NK" C U3KNIOUYEHME Ha pe3epBuUTe 3a Obe3LWeTeHNs U MEeHCUOHHUTE pe3epBu. TykK ca BKAHOUYEHU ©
NPOBM3NMTE 3a HAYNCNEHWN, HO HEU3NIaTeHN KOMUCUOHHW, HEWN3MOA3BaHW OTMYCKWN U FOBUNENHN CyMW.

MC®O 37.36 onpegens noaxosa 3a OLleHsBaHe Ha NPOBU3MUTE C Ha-gobpaTta NpubansntenHa oLeHka, pecr.
C OYakBaHaTa CTOMHOCT B cboTBeTcTBME ¢ MCPO 37.39. KbM HacToAWMA MOMEHT Npu Ta3n No3uuma He ce
HabatofaBaT CbLLECTBEHM OTKJIOHEHUA CNPAMO OoTYeTHaTa ctorMHocT no 3C/MC®O, nopaan KOeTo cymaTta B
6anaHca no MCOO cboTBETCTBA Ha Ta3n B MKOHOMMUYECKMs BanaHc.

Kbem 31.12.2025 r. B TPABE He ca 3azeneHn npoBu3nm 3a obeslieTeHna 1M neHcuun. 3atoBa CTOMHOCTTA B
NKOHOMMYeckna BanaHC Moxe fa bbae npeHeceHa oT roguwHus otyeT no 3C/MCOO kbm 31.12.2025 1. ¢
pa3mep oT 320 xun. ne.a.

D.3.1.2 OrcpoueHU AaHbYHU NACUBU

Kbm 31.12.2025 r. oTcpoyeHnTe AaHbYHM MacMBU B MKOHOMMYECKNA BanaHc Bb3am3at Ha 7 315 xun. nesa. B
6anaHca no 3C/MC®O, 6banaHcoBaTa NO3MLMA € CbC CTOUHOCT 4 425 xun. neBa. NoBeye pa3acHeHWsA NO TO3M
BBbMPOC ce cbabpKat B T. D.1.2.3.

D.3.1.3 3apgbakeHus (TbproBCcKU, He3acTpaxoBaTe/IHUN)

CwrnacHo 3C/MCOO 3agbxeHuaTa (OT TbProBCka, He3acTpaxoBaTenHa AeMHOCT) ce OLLeHABAT C pa3mepa Ha
cymarta, noasexalla Ha nsnnawane. OTyeTHaTa CTOMHOCT MO MKOHOMUYeckns HanaHc nopaan CbobpadkeHns
3a MPOMOPLMOHANHOCT CbOTBETCTBA Ha OTYETHaTa CTOMHOCT OT roauwHMa otyeT no 3C/MCPO n kbMm
31.12.2025 r. Bb3m3a Ha 3 271 xun. nesa.

D.3.1.4 Apyru 3aab/nKeHusA

B cvotBetctBME CcbC 3C/MCOO gpyrute 3aab/KEeHUA Ce OLeHABAT C pa3Mepa Ha CymaTa, nojsexalla Ha
n3nnawaHe. Hama pasnvkm Mexay CTOMHOCTTa B UKOHOMUYeCckns HanaHC 1 oTYeTHaTa CTOMHOCT B TOAULIHNSA
6anaHc no 3C/MC®O. B Ta3m no3muma ca BKAKOYEHN 1 334 b/KEHMATA NO Npe3acTpaxoBaTeaHn 4OroBOpPU.
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D.3.1.5 Apyrm 3agb/mKeHus

B pamkuTe Ha Ta3n No3uuma ce oTunTaT NPeAVMHO MacUBHM CYETOBOAHW HAUUCAEHMA MO NMpeABapUTENHO
3aniateHn HaeMu. Hsama pasnnmku Mexzay OLLeHbUHWMS MOAXOJ B MKOHOMMYECKMs BanaHc M oT4yeTHaTa
CTOMHOCT B roauiHma 6ananc no 3C¢/MCOO.

D.3.2 MpuHMUMNM Ha oueHABaHe cbrnacHo MnarexxocnocobHocr Il

D.3.2.1 OtcpoueHu gaHbLMU

EbekTbT Ha OTCpoYeHnUTe fJaHbLM MO OTHOLLIEHWE Ha HaMaNABaHETO Ha pucka (CNOCOBHOCTTa Ha OTCPOYeHUTe
AaHbuW aa nokpmeat 3arybu [AdjDT]) B ukoHoMuueckns 6anaHc NponsTnya oT Bb3MOXHOCTTa Npu 3aryba ja
Ce HaMasAT OTCPOYEHMTE AaHBbUYHWN NAaCUBM UK Ja Ce YyBeNnyaT OTCPOYEHUTE AaHbYHU aKTUBMW.

Mo To3u HauuH, cbraacHo un. 207, an. 1 ot enernpan pernament (EC) 2015/35 Ha KomucumsaTa, cnocobHocTTa
Ha OTCPOYeHUTE AaHbLM 3a MOKpMBaHe Ha 3arybu (AdjDT) cboTBeTCTBa Ha OCHOBHOTO KanmutaaoBO U3MCKBaHe
3a nnatexocnocobHoct (OKUIMT), kopekumaTa 3a CNOCOBHOCTTa 3a MOKPUBAHE Ha 3arybu Ha TexHuyeckuTe
pe3sepeun (AdjTP) n KkanuTanoBOTO M3MCKBaAHE 3a OMEPATUBHUA PUCK, MYATUMIULMPAHU CbC CbOTBETHATa
NpUAOXMMA 3a NPeanpuATUeTo JaHbYHa CTaBKa.

CrnocobHoCTTa Ha OTCpOYeHMTe AaHbLM 3a MOKPUBaHe Ha 3arybu e orpaHnyYeHa no pasmMep A0 MoO-HWcKaTa
CTOMHOCT MeXJy u3umcaeHaTa B cboTBeTcTBMeE € Ui, 207 cyma v npeacTaBeHaTa B MKOHOMUYeCkus HanaHc
CTOMHOCT Ha HETHUTE OTCPOYEHM AaHbUYHW NAacUBM 1 Ce Npucnaga ot pasmepa Ha KT

MNo-aetaninHa nHdopMaLma B Ta3n Bpb3ka ce Cbabpxa B 1. D.1.2.3.

D.3.2.2 3apb/mkeHua (TbproBcku, He3acTpaxoBaTesiHW)

Mo3numata BKAKOYBA OCHOBHO TbProBCKM 3aA4b/KEHMA KbM AOCTaBUMLM W KINEHTN C MaKCMManeH CPpoK OT
eAaHa roauHa. OTyeTHaTa CTOWMHOCT B roguwHua otyer no C3/MCPO cboTBeTCTBA Ha CTOMHOCTTA B
nKoHoMmnueckmns banaHc.

D.3.2.3 3apbakeHMsA No npesacrpaxoBaTesiHM onepauun

3aAb/KeHMA MO npe3acTpaxoBaTe/iHW oOrnepauuy ca MoANexalnuTe Ha YypaBHABaAHE 3aAb/KeHUS,
NPOU3TUYALLM OT pa3yeTnTe Mo NONYyYEHO Npe3acTpaxoBaTeNHO NOKPUTHE.

anXBaU.I,aHe cpelly B3eMaHMA € Bb3MOXHO, JOKOJIKOTO TOBa MNMpurxealjaHe € npnanyeckm 40onyCctmiMmo KbM

AaTaTa Ha OT4eTa; NPU BCUYKK Calydan obaue e HeZoMyCTMMO MNMprxBallaHe cpeLlly B3eMaHMA Mo 4ENO3UTU.

D.3.3 N3meHeHunsa B noaxoga U oueéHbYHaTa OCHOBa, pecn. NSMeHEeHUA Ha OUEeHKUTe npes
OTHEeTHUNA nepuopj

I'Ipe3 otyeTHata 2025 r. He ca npeanpmnemMaHn MUsMeHeHna no OTHOLWEHME Ha OLUEeHKNTE, pecrn. USMEHEHNA B
noaxoda 1 oueHb4YHaTa OCHOBa Ha APYTUTE 3a4b/IXKEHUA.
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D.4 AntepHaTUBHU MeTOAMN 3a OLleHKa

B cvoTBeTcTBME cun. 9, an. 4 ot fenernpanum pernameHt (EC) 2015/35, npunaraHeto Ha anTepHaTUBHU METOAN
3a OLeHKa e AoMnyCcTUMO, NP YCI0BME Ye

(1) n3non3BaHWAT METOA Ce npwuaara u B paMKUTE Ha M3rOTBAHETO Ha FOAULLHUTE UAN KOHCONUAMPAHU
oTueTy,

(2) MeTOABT 3a OLEeHKa e cbraacysaH ¢ uneH 75 ot upexktnsa 2009/138/EO,

(3) npeanpuATMETO He OLEHABa TO3M aKTUB WAW MacUB MOCPEACTBOM MEXAYHapOAHUTE CHETOBOAHM
CTaHZapTw,

(4) oueHkaTa Ha akTUBUTE N NacuBmuTe nocpeactBoM MCC 6u cb3gana pa3xoamn 3a NPeaAnpuUATUETO, KOUTO
Ca HEMPOMOPLMOHANHN MO OTHOLLIEHWE Ha ObLWUTE aAMUHUCTPATMBHWN Pa3xoau.

PABE wn3nonsBa aqTepHaTMBHN METOAM 3a OUeHKa npun onpeaenddHe Ha CymMute, npeacrtaBeHn B
NKOHOMMYeCcKnst banaHc B cegHuTe obnactu:

D.4.1 AntepHaTMBHO onpejensHe Ha LIeHUTE Ha LIeHHN KHUTU

MasapHaTa LeHa Ha LiEHHW KHUMK, 32 KOUTO He e Ha/uLe MasapHa LeHa OT JIMKBUAEH nasap, ce onpeaens
NOCPEeACTBOM CpOYHaTa CTPYKTypa Ha 6e3pUCKOBMS IMXBEH MPOLEHT C OnpeeneHa HasbaBka.

3a n3uncnaBaHeTo Ha HagbaBkaTa ce cMas3Ba ClefHaTa nepapxus:

- VI3non3BaHe Ha IMKBUAHA LiEHHA KHUMA Ha CbLUUSA ANBXKHMK CbC CbLUUA KPeAUTEH PEATUHT

- W3non3eaHe Ha Credit Default Swaps

- OnpezensiHe Ha KpeauTHW HagbaBkM Mpu 6aHKM, KOUTO OCHLLECTBABAT MbPBUYHO My6AMUHO
npeaJsiaraHe 3a pasMyHU eMUTEHTU (MPU Pa3INYEH KPEAUTEH PENTUHT).

- OnpegensiHe Ha cnpes npwv LEeHHU KHUTU C eiHaKBa CTOMHOCT

VlepapxuaTa Ha oLieHABaHe Ha GUHaHCOBUTE akTVBM e pa3fcHeHa B pasgen D.1.2.2.

CrpykTypupaHute npogyktn ce oueHsasat ¢ SWPM (Swap Manager B Bloomberg) cvra. 1. D.4.2. YactHo
npeAsiaraHnTe LLleHHW KHUMX ce nojjaraTt Ha pefjoBHa NpoBepka Mo OTHOLIEeHWEe Ha TAXHaTa JMKBUAHOCT U
CTOMHOCT M NPW yCTaHOBEHA /INMCa Ha NNKBUAHOCT Ce OLIeHABAT C alTepPHATUBHM METOAM 3a OLIeHKa.

D.4.2 Swap Manager Bloomberg (SWPM)

SWPM B Bloomberg cnyxu 3a LeHoobpa3yBaHe Ha CTaHAApPTU3MpPaHN AoroBopu 3a ns3sbH60pCcoBu (OTC)
aepviBatn. Bloomberg SWPM sgaBa Bb3MOXXHOCT 3a OCTOMHOCTSAIBaHe Ha Na3apHW eKCno3nummn 3a MHOXECTBO
NPOAYKTU KaTo Cyanu, IMXBEHW onuun, swaptions, pecn. xubpuaHun cTpykTypupaHm obavraumm. OcBeH ToBa
B SWPM nma Bb3MOXHOCT 3a aHanu3npaHe, pecr. aktyaamsnpaHe Ha KpMBKU 1 NapuyHM NOTOLM, KakTo U 3a
npoBeXJaHe Ha PWUCKOBM U CUEHapUiHK aHanmsm 3a LEGs. SWPM uma vHAMBMAYanHO Npucnocobum
notTpebutenckn nHTepdernc, KOMTO NO3BO/ABA Ja Ce HanpaBWu WHAMBUAYaneH M360p M OCTOMHOCTABaHE C
noMoLLTa Ha NpeaBapuUTeNHO onpeaeneHn MOAeNn Ha TUMa CAenka, MoANexalla Ha CTPYKTypupaHe, KakTo v
Ha KpuBaTa, KOATO Aa 6bAe NpuUaoXKeHa.
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D.4.3 Metoau 3a oueHsAABaHe Ha 3eMU U Ccrpagm

CnpaBe,u,nleaTa CTOMHOCT Ha 3eMU U Crpagu ce onpeaend ot IMUeH3npaHn OLeHUTENN. I'IpM TOBa Cce npwuaarat
MeToAnM KaTo MpuxogHua noaxos uvan Mojen Ha AUCKOHTUPaHWUTE MapUyHU NOTOLWN. Mo oTHOWeHne Ha
HE3aCTPOEHN MO3eMNIEHN NMOTUN OUEHKaTa Mnpw HeO6XOAVIMOCT Ccé M3BbpLwBa MO METOAA Ha OCTaTb4HaTa
CTOMHOCT. AAeKBaTHOCTTa Ha onpejeneHara cripasedjivBa CTOMHOCT ce npoBepAaBa PeAOBHO.

D.5 Apyra vndopmauusa

D.5.1 BanyTHO KOHBepTUpaHe

JeHoMuHMpaHuTe B UyXza BanyTa akTVBW, pe3epBu U NacuBKM Ce NPensynciasaT B JieBa KbM JaTtata Ha
CbCTaBsiHe Ha H6anaHca no kypca Ha bHb.
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E. YIIPABNEHUE HA KANMUTANA

E.1 CobcTBeHun cpeacrBa

B cbotBetctBMe ¢ pexuma [lnatexxocnocobHocT |l M3nckBaHeTO 3a COGCTBEHM CpeicTBa Ha
3acTpaxoBaTeNHuTe NPeanpuaTus ce onpeaens OT TEXHWUsA AeNCTBUTENEH pUCKoB npodun (BX. pasgen C).
KonkoTo no-ronemmn ca puckoBeTe, Ha KOWUTO € W3JI0KEHO 3aCTPaxoBaTeJIHOTO MpeanpusTne, TONKoBa Mo-
BMCOKO € KanuTasioBOTO WM3UCKBaHe 3a niatexxocnocobHoct (KWMM), pecn. MMHUManHOTO KanuTasoBO
nsnckeaHe (MKW), konto npeanpustneto Tpsbsa fa Nokpuve ¢ pasnonaraemm cobcTBeHN CpeacTBa.

OnpepensHeTo Ha cobCTBEHUTE CpeacTBa, Aonyctumun 3a nokputine Ha KUM mn MKW, ce ocbliectBsBa
nocpeAcTBOM Npoueaypa OT Tpu eTana:

Ha nbpBuA eTtan cobcTBeHWTE CpeACTBa OT MKOHOMUYECKMA BanaHC ce KankyampaT KaTo MpeBuLleHne Ha
aKTMBUTE Haj nacueuTe. TOBa NpeBULLEHNE € BUAHO OT NPeACTaBAHETO Ha MKOHOMUYeckns banaHc B pasgen
D. VikoHOMMueckaTa OLEeHKa Ha akTMBWUTE M MacuBMTE Ce OTK/JOHABa OT OLleHKaTa, U3BbpLIeHa CbracHO
AenctBawmTe cyetoBogHM npasuia no 3C/MCOO (cpBH. ¢ nocoyeHoTo B pasgen D). MMocoueHute B
MKOHOMMYeckma BanaHc cobcTBeHM cpeacTBa ce 0603HayaBaT KaTo OCHOBHM COBCTBEHM CPeaCTBa.

KbM OoCcHOBHUTE cOBCTBEHM CpeacTBa Morat ga 6baaT NPUUNCIEHN U T.Hap. NOAYMHEH Abar. [ToantukaTa 3a
ynpasaeHve Ha kanuTana Ha FPABE He npeaBmxaa emuncns Ha NOA06HN 3a4bAXKEHWS.

JonbaHuTenHn cobcTBeHN cpeacTa Morat Aa 6baaT NOMCKaHW OT €4HONNYHNA COBCTBEHMK C Liea MOKpUBaHe
Ha 3arybu, TakMBa He Ce CbAbp>XKaT B MKOHOMUYECKMs HanaHC 1M MoraT ga 6baaT OoTYeTeHM caMo ciej,
opobpeHne OT cTpaHa Ha PuHaHcoBMA Haa3op. lMonuTmkata 3a ynpaBneHve Ha kanutana Ha FPABE He
npeaBMXXAa HabnpaHeTo Ha AOMbAHUTENHM COBCTBEHWN CpeacTBa.

B paMKuTe Ha BTOpPUA €Tan CbCTaBHUTE 4YacCTW Ha cobcTBEeHUTE cpeacrtBa ce KJ'IaCl/ICIDVILI,l/IpaT B Tpwn Knaca
(peAOBe = ,,tiers”), Tbl KaTO B CbOTBETCTBME CbC CBOSTA pasnonaraeMoCct M CpOYHOCT MOoraT Ada 6'bAaT
M3MoN3BaHWM 3a NOKpPMBaHE Ha 3ary61/| B pa3iyHa CTeENeH.

MkoHoMunueckmaT 6GanaHc Ha TPABE cbabpXka MOYTU W3KAOUUTENHO COOCTBEHW CPEeACTBa, KOUTO Ca
HeobBbp3aHN CbC CPOK, CBOBOAHN OT TEXECTU M MOCTOSIHHO pa3nofaraemu, Nopaan KoeTo MoraTt ga 6baat
knacubuvumpaHu kaTto kanutan ot pea 1. B peg 3 nonaga camo cymata Ha HETHUTE OTCPOYEHU AaHbLM.

KoraTo e Heo6x0AMMO, Ce M3BBLPLUBA M pa3rpaHMyaBaHe Ha JOMNYCTMMOCTTa Ha KanuTana oT pea 1, pea 2 n
pes 3, Tbii KaTo OTAENHM CbCTaBHM YacTh Ha COBCTBEHMTE CPEACTBA He NpUTeXaBaT MbAHOLLEeHHa CMOCOBHOCT
3a MOKpWBaHe Ha 3arybuv npu M3BBbHPEAHWN CUTYaLUN.

BbB BbTpewHaTta cu lMoantmka 3a ynpasBneHue Ha kanutana [PABE 3anara kaTo uen npuTexaBaHeTo
NpeAnMHO Ha OCHOBHW COBCTBEHM CpPeaCTBa C KayecTBO OT peg, 1.

3a nocTuraHe Ha Ta3u Les, Npy NpeAnprveMaHeTo Ha KanuTaioBn Mepku CeABa Aa Ce Cnas3Bat no-crneymnanHo
cneAHvITe npaBwa:

- 3aAb/KeHWe 3a M3gaBaHe CaMO Ha OBWKHOBEHM aKLMK MPW Cra3BaHe Ha AelcTBaluTe 3aKOHOBU
pa3nopesbun Mo OTHOLLEHME Ha EMUTUPAHETO Ha aKLMM.
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— 3aAb/keHve fJa ce rapaHTUpa, Yye cobCTBeHMTe CpeacTBa MO BCAKO BPeMEe Ca Hamb/JHO M3MaaTeHw,
pecn. MOKPUTK C akTUBW C BUCOKa CTOMHOCT.

— 3aAb/XeHve Aa ce rapaHtupa, ye cobCcTBeHWUTE CpeAcTBa He ca ObpemMeHeHW OT HaanymeTo Ha
CNopa3yMeHuns U CBbP3aHN CAENKN UK KaTo Nocaeaunua oT rpynoBa CTPyKTypa, Ypes KosaTo bu ce
onopouyunna epekTMBHOCTTa Ha U3MOA3BAHETO UM KaTo KanuTas.

— 3abpaHa 3a 13gaBaHe, pecn. 3anMcBaHe Ha MNOAUYNHEH AbAT U AOMbAHUTENHN COBCTBEHM CPEACTBa NO
cMucbaa Ha un. 88, p. 2 u un. 89 Ha Aupektuneata MnatexxocnocobHocT Il v un. 165 n 166 ot K3 2016.

— 3abpaHa 3a gbp>XaHe Ha COBCTBEHM aKLUW.

B cboTBeTCTBME C AEMCTBALLOTO 3aKOHOAATENCTBO N yupeanTenHus akt Ha FPABE, pewieHneTo 3a nsnnawaHe
Ha AVBWAEHTM e OT KOMMeTeHTHOCTTa Ha ObuoTo cbbpaHue Ha ApPY>XeCcTBOTO. YNPaBUTENHUAT CbBET Ha
Apy>XecTBOTO TpsibBa Aa npeactasy Ha OC npeanoxeHue 3a M3naawaHe Ha AnBUAEHTU. [peasoxeHneTo
cnezBa ja e paspaboTeHo npu cbbarogaBaHe Ha MKOHOMUYECKUTE W CTPATErMUYECKUTE MHTEPECU Ha BCUYKMN
3aMHTEepeCOBaHN CTpaHM (Hal-Beuye, HO He CaMO, Ha aKUMOHepa), KaTo 3aAb/XKUTENHO OT4YMTa CNefHuTe
napameTpu:

3aKOHOBWUTE pa3nopeadn, MNo-crneunanHo APY>KECTBEHO-MPABHUTE W HAA30PHO-MPaBHUTE

pa3nopeabu OTHOCHO W3MAALLAHETO Ha AUBUAEHTY;

— nocToAHHaTa 06e3MeyeHOCT Ha npeanpuATMETO C AOCTaTbYyHO COBCTBEHM cCpeacTBa W
M3MCKBaHWATa 3a cobcTBeH KanuTan kbM 31.12. Ha NnpeaxoaHaTa GUHAHCOBA rOAMHA;

—  CblUecTBeHUTe cbbuTMA, HacTbnuan cneg 31.12. Ha nocneaHaTa drHAHCOBA roguHa, Kouto buxa
MOI/IXN Aa OKaXkaT HeraTMBHO Bb3JENCTBME BBbPXY COOCTBEHUTE CPeAcCcTBa M M3MbJHEHMETO Ha
N3NCKBAHWATA 3@ COOCTBEH KanuTan;

— noApobHMS NniaH 3a Tekylata MHAHCOBA rOAMHA, Pecn. M3BeAeHaTa OT Hero MporHosa 3a
COBCTBEHUTE CPEACTBA U U3NCKBAHMATA 3a COOCTBEH KanuTan;

— CPeAHOCPOYHMA MJIaH 3a ynpaBAeHWe Ha KanwuTana, pecn. u3BegeHaTta OT HEro MporHo3a 3a

COBCTBEHUTE CPEACTBA M U3NCKBAHMATA 3a COOCTBEH KanuTan.

Mpn otnpaBsHe Ha npepnoxeHneto o OC, YC Ha gpyxectBoTo TpabBa Aa BHMMaBa M3MaalLaHETO Ha
AVIBUAEHTUTE Aa He foBeje A0 CrajaHe Ha akTyalHWUa AN MPOrHO3HUA KOePULMEHT Ha N1aTeXoCcnocobHoCT
noa 125%.

E.1.1. Co6cTBEeH Kanutan B cboTBeTcTBUE cbc 3C/MCHO

Kbm 31.12.2025 1. BHeceHuaT kanuTan Ha TPABE ce cbctom ot 12 400 akumm ¢ HoMrHaAHa ctorHocT oT 1 000
neBa. [1py>KecTBOTO He NpuTexkaBa COBCTBEHM aKLUW.

CovrnacHo roauwHmsa cdetoBogeH otyer no 3C/MCOO kbm 31.12.2025 r.,, cbnocTtaBeH C AaHHUTE KbM
31.12.2024 r., cobctBeHumAT kanuTan Ha [PABE e npeactaBeH KakTo cnesBa:
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CobctBeH KanuTan 31.12.25 31.12.24

XVn. neea XVn. neea
62914 60817

I. OcHoBeH KanuTan 12 400 12 400
Il. Pe3eps 3a cnpaBennnmea CTOMHOCT -33 711 -32 454
lll. O6wm pesepsu 14 965 14 965
IV. BactpaxoBaTteneH coMHaHCOB pe3epB 39 827 43 995
V. HatpynaHu nevanbu u 3arybu 29433 21911
OT TAX 3a TeKylaTa roamHa: 8 763 4769

Tabanua 15: CoberBeH kanutan no MCOO

B pamkute Ha no3unuma "O6wm pesepsun” 3a 2025 r. ce cvabpkat 1 240 xmn. nB. 06LWM pe3epBU CbrAACHO Y.
76 ot Toprosckus 3akoH (2024: 1 240 xun. nB.), 34 xun. nB. pe3epBu No Yupeautenuma akt (2024: 34 xua. nB.)
n 13 691 xmn. neBa cneumannsnpan napnueH ¢oHg (2024: 13 691 xun. n..). lNocnefHnaT e Cb3faseH 3a ueaute
Ha MOKPWBaHe Ha AOMbBAHUTENHUA PUCK, CBbP3aH C AbPXABHUTE LIEHHW KHWUMM B eBpO. M3TouHuumTe 3a
nonbsiBaHe Ha POHAA Ca MapPUYHN BHOCKMN Ha COBCTBEHMKA Ha KanuTana 1 HAMa orpaHUYeHmne No OTHOLLEeHne
Ha M3MoN3BaHeTO Ha cpeacTeaTa BbB GOHAA,.

E.1.2. CobcTBEeHM cpeacTBa B CbOTBETCTBME € peXkuma MaarexxocnocobHocr Il

BkntoueHnTe B MKOHOMUYeckus BanaHc kbM 31.12.2025 r. cOBCTBEHM CpeacTBa Ce CbCTOAT OT MO3ULMUTE,
npeactaBeHu B Tabavuarta no-gony.

FPABE He nputexaBa MOAYMHEH ABAT, KakTO U AOMbAHUTENIHM CPEACTBa MO CMUCHAA Ha Y. 88, p. 2 1 un. 89
Ha Junpektueata MnatexxocnocobHocT Il v un. 165 n 166 ot K3 2016.

|_|pe,£I,Bl/I,£I| FOPHOTO, CyMaTa Ha cobcTBEHUTE CpeacTBa CbOTBETCTBaA Ha CyMaTa Ha OCHOBHUTE cobcTBEHMU
cpeactea.

Bb3 OCHOBa Ha Ha/M4YHWTE XapakKTepwuCTUKK, OCHOBHUTE cobcTBeHM cpeactBa Ha MPABE cnesBa pga 6baat
knacuduumpanu kato kanutan ot peg 1 (Tier 1) B cbotBetctBMe ¢ ua. 93, an. 1, 6. a) oT gmpekTMBaTa
MnatexxocnocobHocT Il v un. 69 go 71 ot Aenernpanusa pernameHTt (EC) ot 10.10.2014r. HeTHUTe oTCpoYeHM
AaHBYHM aKTUBW ca kKnacuduLmMpaHn KaTo akTuBK OT pej 3.

O6wo nbpBU pef, TpeTv pepa, O6Lwo nbpBU pen TpeT pen
31.12.25 HeorpaHu4eHu 31.12.24 HeorpaHuueHu
XVn. nB. XVn. nB. XVn. nB. XVn. nB. XVN. NnB. XVA. NB.
OcHoBeH kanutan 12 400 12 400 12 400 12400
Pesepeu 13725 13725 13725 13725
Peseps 3a paBHsBaHe 56 045 56 045 49 993 49 993
HeTHn oTCcpoyeHmn gaHbum 0 0 0 0
Cyma Ha ocHosHuTe 82170 82170 0 76118 76118 0

cobGcTBEHU cpeancTBa

Tabaunua 16: CobecrBeHu cpeactaa no MaatexxocnocobHocT Il

Pe3epBbT 3a paBHsABaHe (Reconciliation Reserve) cbotBeTcTBa Ha OOLWOTO MpeBuMLIEHME Ha CTOMHOCTTa Ha
aKTVMBMWTE Haj NacuBKTe, HAMaNEeHO C OCHOBHWUTE COBCTBEHM CPeACTBa. 3a U3MMHanaTa GMHAHCOBa roaunHa e

npeaBuAeHO n3nnawaHe Ha AMBUAEHT B pa3Mep Ha 1 240 xun. nB..
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PeBepB'bT 3a paBHABaHE Ce CbCTOM OT ChegHUTE NO3NLLMN:

31.12.25 31.12.24

XUn. NnB. XVI. NB.

MpeBuweHWe Ha aKTMBUTE HaA NacuUBUTE 83410 77 358

OcHoBeH kanuTtan 12 400 12 400

Pe3sepsu 13725 13725
Manuuwbk oT cpencTea

OvenaeHT KbM cobcTBEHMKA 1240 1240

[pyrn ocHOBHU cpeacTBa 0 0

PesepB 3a paBHAiBaHe 56 045 49 993

Tabnvua 17: Pe3eps 3a paBHsABaHe

E.1.3. NosacHuTenHa nHpopmaLma OTHOCHO pa3/IMunaTa B OL,eHKaTa

OueHbUYHUTE Pa3NUKK MeXAy cobCTBeHMs Kanutan B 6HasaHca 3a LenuTe Ha MAaTexXocnoCcobHOCTTa w
cobcTBeHus kanutan no MCOO Bk/oUBaAT CAeAHUTE MO3MLMNL

311225  31.12.24

xun. nesa Xnn. ne.sa

Pasnuka B oLeHkaTa Ha akTUBUTE 2986 2147
MUHYyC: Pa3snuka B oLeHkaTa Ha TexHU4eckuTe pesepsu -20 399 -11 305
MUHyc: Pasnnka B oueHKaTa Ha Apyrn nacusm 2889 -3090
O6wo pe3epsu 1 Hepa3snpegeneHa nevyanba BbB (PMHAHCOBUTE OTYETU 35549 33 451

Pe3epBu BbB ) MHAHCOBUTE OTYETH, KOPUTMPAHU CMPSAMO OLIEHBYHUTE

56 045 49 993
pa3nuku no MNnartexxocnoco6bHocT Il

[peBuweHne Ha akTMBUTE Ha nacMBuTe, AbIKALIO Ce HA OCHOBHUTE cobCcTBEHM
cpenctea

27 365 27 365

MpeBuweHe Ha aKTMBUTE HAA4 NacuBUTE 83410 77 358

Tabavua 18: OueHbYHM pazanyums

He3HauuTenHaTta pasnunka B OLeHKaTa Ha akTUBUTE NpPou3TMYa OT dakTa, ye obLmAT pa3mep Ha OTpaseHuTe
B MKOHOMMYECKMUs BanaHC nasapHW CTOMHOCTU HajBULLABa OTYETHUTE CTOMHOCTK B HanaHca no 3C/MCDO.
OueHbuHMTE pa3nnkm ca passcHeHn B pasgen D.1.

MNpw TexHMyeckuTe pesepBu oblaTa Cyma Ha Han-JobpaTa NPOrHO3Ha oLueHKa € NMoj OTYETHUTE CTOMHOCTM
B 6anaHca no 3C/MC®O. OueHbYHUTE pa3NnKK ca pa3acHeHW B pasgen D.2.

Paznvkara B OoLUeHKaTa Ha APYTrnTe 3a4b/IKEHNA B Hal-ronsmMa cTerneH ce ABJOKN Ha OTCPOYEHNTE JAHDBUYHU
nacunen. OLI,eH'b‘-IHl/ITe Pa3nnkn Ca pasaCHEHW B pa3jen D.3.

E.1.4. OTcpoueHu aaHbUMU

Kbm 31.12.2025 r. n3umncneHute otcpoueHn gaHbuHn aktmem (DTA) Ha TPABE ca B pa3mep Ha 457 xun. nesa.
Mpv3HaBaHETO MM € OrpaHMY€eHO OT CTOMHOCTTA Ha OTCPOYEHUTE AaHbUYHW NacuBY, Bb3an3awm Ha 7 315 xua.
nesa. OTCpoyeHUTE AaHBYHM aKTUBW MPOU3TUYAT NPEAUMHO OT nosunumaTta ViHBectnummn (C n3knroveHve Ha
TakMBa Mo 3acTpaxoBky XXKMBOT, CBbP3aHN C MHBECTULMOHEH POHA), @ AaHbUHUTE MacMBKU OT Hau-gobpata

MNPOrHO3Ha OLeHKa.
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PasmepbT Ha HETHWA OTCPOYEH JaHbueH MacuB, U3UMCAEH OT pasnnkata MeXZay OTCPOYEeHWUTe AaHbYUHMU
aKTUBW N OTCPOYEHUTe JaHbYHKU nacnen, kbM 31.12.2025 r. e -6 858 xun. neBa.

E.2 KanutanoBo nanckBaHe 3a NJ1IaTeXXocnocobHOCT U MMHUMAJIHO KanuTasioBo
n3ncKBaHe

PABE m3umcnsBa kanutasoBOTO M3MCKBaHe 3a naatexocnocobHoct (KWIM) no craHgapTHata dopmyna no
cMucbna Ha JupektuBata MaatexxocnocobHocT Il.

KannTanoBoTo M3nckBaHe 3a NnaTeXocnocobHOCT OoTpassaBa HeObXoAMMUA KanuTan, KOUTO 61 No3BOAWA Ha
[pyXecTBOTO Ja MOKpve HenpeaBUAEHO BBb3HWKHaNM 3arybu npes3 cnegpawata egHa roguHa. KUM e
KasMbprpaHo Mo TakbB HauMH, Ye cboTBeTCTBa Ha Value at Risk Ha ocHOBHWTe cobcTBEHM CpescTBa NPU HUBO
Ha goBepuTtenHocT oT 99,5% 3a nepuog OT efHa roAuMHa WU U3pas3eHo MO APYr HauuH, CUMmyaupa ce
BPELOHOCHO CbbuTMe, HacTbnBawo ,BeaHbX Ha 200 roamHn”. KanmbpupaHeto rapaHtupa, ye we 6baat
OTYeTEeHU BCUYKWN KBAHTUPULMPYEMUN PUCKOBE, HA KOUTO € U3N0XXEHO 3acTpaxoBaTesIHOTO APY>KeCTBO.

Mpwv npunaraHeto Ha cTaHgapTHaTa ¢opmyna PABE He n3nonsea onpocTtaBaHma 3a OTAENHUTE MOAYAN WU
NOAMOZYNN, KaKTO U CneunduyUHn 3a NpeanpuaTMeTo napameTpu Win uspaBHUTENHa Kopekuuda. He ce
npunara v KOpekLua 3a MPOMEHNBOCT.

B Xun. nesBa
2025 2024
80 000
300
1819
60 000 305
2037 KopeKuuu oT TeXHUYeCKn pesepsu
26324 KopeKuuun oT 0TCpoyeHn AaHbLmn
21692
OnepaTUBEH pUCK
40 000 "
875 660  EdekTn Ha avsepcudmKauma
M Moanuceayecku puck O3
20 000
W Moanuceaveckmn puck 33
W Moanuceayeckun puck K3
0 B PUCK OT HEeU3NbAHEHWE Ha KOHTpareHT
M [MazapeH puck
-20 000 -12 261
-19923
-40 000
-60 000

M3o6paxeHune 13: OcHosHo KNI
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Kbm oTtueTHata gata 31.12.2025 r. CbOTHOLWEHMETO Ha pa3nosnaraemmute cobctBeHW cpeactBa kbM KU
(KoePULMEHT Ha NIATEXOCNOCOBHOCT) Bb3an3a Ha 283 % (2024: 240 %). N3nckBaHeTo 3a 06€3NeYeHOCT CbC
cobCTBEHM CPeACTBa € HAANEXHO M3MbAHEHO NPe3 Lieivs OTYETEH Nepuogs,

HamanaBaHe Ha pucka OT KOpPeKLiMN OT OTCPOUEHU AaHDbLU
Pa3zmepbT Ha KOopekLmaTa OT OTCPOUeHM AaHblun KbMm 31.12.2025 1. e 3 225 xua. nesa.

MuHumanHoTto kanutanoBo usnckBaHe (MKW) npeacraBassa MMHUMaNHUA pa3mMep Ha Kanutana, ¢ KOMTO
3aCTpaxoBaTe/IHOTO NpeAnpuATME ChesBa Aa pa3rnonara no BCAKO BPEME, 3a ja MOXeE Aa OCbLLeCTBABa CBOATa
TbProBcka AeNHOCT.

B cvoTtBeTcTBME C NpaBmnata 3a usumcaasaHe Ha [upektmeata [NnatexocnocobHocT I, kankynmpaHeTo Ha
MKW ce ocbluecTBaBa B Tpy eTana:

NvHenHoTo MKW ce onpeaens kato GpyHKLMA OT HETHaTa Hal-A06pa NPOrHO3Ha OLLeHKa, HETHUTE HaUuNC/IeHM
NPeMnn M PUCKOBUA KanuTan 3a 3acTpaxoBkute XXMBOT, CBbP3aHW C WHBECTULMOHEH (OHA, KOUTO ce
YMHO>aBaT C ornpegeneHn KoepuumneHTu.

o oTHoLeHWe Ha n3uncieHoTo Ha etan 1 amHerHo MKW ce npoBepsiBa fann pasmepsT My e mexay 25% u
45% ot KWI. Ako ToBa ycnoBue e nsnbaHeHo, anHenHoto MKW ce n3nonsea B TpeTuA eTan Ha N34mcieHuaTa.
Ako obaue nmHenHoTo MKW e nog 25% ot KU, B pamkuTe Ha TpeTua eTan ce B3emat 25% ot KW B cayyan,
ye pe3ynTaTbT OT Kankynaumata e Hag 45%, 3a nsuncneHmata Ha Tpetua etan ce nanonssat 45% ot KA.

M3BBbpLuBa ce NpoBepka Aanv CTOMHOCTTA, MOJlyYeHa Ha eTan 2 CbOTBETCTBA Ha 3aKOHOAATE/HO 3a10XKeHaTa
abcontoTHa MVMHUManHa rpaHunua. AKO ToBa e Taka, pe3ynTaTsT OT eTan 2 npegcrasnssa MKW. B cayuan, ve
pe3ynTaTbT OT U3UMCNEHNETO Ha eTan 2 e Noj abcontoTHaTa MUHUManHa rpanmua, MKW ce nosumiuasa 40 1031
MUHUMYM.

MKW na FTPABE cboTBeTcTBa Ha m3ncksaHeTo 3a 25% ot KNI (MCRfloor). Kbm 31.12.2025 r. MKW Ha TPABE
Bb3/M3a Ha 7 823 xun. neBa. CbOTHOLLEHMETO Ha pa3nosaraemmte cobctBeHn cpeactea kbM MKW e B pasmep
Ha 1 050 % (2024: 959%).

E.3 U3nonsBaHe Ha OCHOBaBall, cé Ha CPOKa NMOAMOAY/N Ha pPUCKa, CBbpP3aH C
aKkuun, nNpu  U3UUCIABAHETO Ha KanuTaJioBOTO U3NCKBaHe 3a
njaTeXXxocnocobHocT

He e oTHOCKMO.

E.4 Pasnukum mexay craHpaptHata ¢opmMmysna UM U3NONA3BaHUTE BbTPELIHU
Mopaenu

He e oTHOCKMO.
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E.5 HapyweHna Ha MMHMMaNHOTO KanmwuTasoBO M3MCKBaHe U HapylUeHUA Ha
KanuTasioBOTO U3NCKBaHe 3a NJ1IaTeXXocnocobHocT

He e oTHOCKMO.

E.6 [Apyrn aaHHu

Bcnukm CbLLeCTBEHM AaHHWN Ca NPeACTaBEHU B MPEAXOAHOTO MU3/I0XKEHME.
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PeuHuk

ba3snceH nyHKT:
100 6a3mcHM nyHkTa oTroBapsaT Ha 1% v NpeacTaBasBaT U3MEHEHNETO Ha GUHAHCOBUTE Nazapu.

Kom6uHupaH koepuumneHt (Combined Ratio):

Combined Ratio e cbopbT OT koeduuMeHTa Ha pasxoauTe, MNpeacTaBAfBall, CbOTHOLIEHMETO Ha akBU3ULIMOHHUTE 1
aAMWHUCTPATUBHUTE Pa3XoAMn CPSMO MOJyYeHWUTe npemun, 1 KkoepuuMeHTa Ha LWETUMOCT, KOMTO MOoKa3Ba CbOTHOLLEHMETO Ha
M3niaTeHnTe 3aCTPaxoBaTeNHN CyMU KbM MONyUYEHUTE MPEMUN.

Credit Spread:

Credit Spread (,cnpeg Ha foxoAHOCTTa") BbB GMHAHCUTE € aHMNLM3bM 3a pa3/vKata MeXay AOXOAHOCTTa Ha JMXBOHOCEH akTuB 1
6e3punckoB pedepeHTeH NMXBEH MPOLLEHT CbC CblyaTa CPOYHOCT. TOM MokasBa AOMbJHUTENHATa PWUCKOBa MPEMUs, KOATO
WHBECTUTOPBLT CNeZBa Aa Noyun, ako He 1cka ja MHBecTUpa 6e3prcKkoBo.

Metog Aendu:
MHTepBtoTa C ekcnepTy, NpoBeXAalLLy Ce B MHOXECTBO eTanu, C Liesi onpejensaHe pasmepa Ha puUcka M BEPOATHOCTTa 3@ HaCTbNBaHeTo

My.

AepwuBatu:

[JepvBaTTe ca UHCTPYMEHTU Ha CPOYHATa TbProBus, KaTo MOA TOBa NOHATHE ce pa3bupaT PUHAHCOBU UHCTPYMEHTM, YNATO CTOMHOCT
3aBUCK OT Pa3BMTMETO Ha CTOMHOCTTA Ha eAuH uan nosede 6azosu aktneK (Underlyings). CToHOCTTa Ha AepuBaTuTe ce OpuUeHTMpa
CNPAMO CTOMHOCTTa Ha 6a30BMA aKTVB, KaTo 3aBUCUMOCTTa MOXe Aa O6bAe NOAOXKUTENHA UAK OTpULIaTeNHa.

EdexT Ha anBepcndmkauyms:
PepyumpaHe Ha noTeHUManHWUTe PUCKOBe Ypes AnBepcndurKaLms, NpomnsTnyaLLo ot GakTa, Ye HeraTUBHUAT pe3ynTaT OT onpejAeneH
pycK MOXe Aa 6bAe KOMMeHcMpaH OT No-61aronNpuUATHUA pe3yaTaT oT APYr PUCK, ako Te3n PUCKOBE He Ca HambJHO KOpenupaHu.

MNHBecTLMOHEH Kaac:

VIHBECTULMOHHMAT KNac obo3HauaBa MOCTMXUM CTaTyC Ha MpeAnpuaTME WAW  LeHHa KHWra, KOMTO nokaseat Aobpa
KpPeAMTOCnoCOBHOCT 1 MO TO3M HaUMH ,MHBECTULIMOHHO KayecTBO". KaTo MWHUManeH PenTUHT 3a MHBECTULMOHEH Kaac ce npuemMa
pentvHr ot BBB (Standard & Poor's) nan Baa (Moody's). VIHBeCTMLMM C PEVTUMHI MOZ Ta3u rpaHuua ce obo3HayaBaT KaTo
HEeMHBECTULMOHEH KNac, T KaTO MMaT NPeAUMHO CrieKyNaTUBEH XapaKTep M ca CBbP3aHu C MO-BUCOK PUCK.

Kopenauus:
M3mepuTen 3a MHeliHaTa B3aMMO3aBUCUMOCT MeXAy /Ba nokasaTens

YecroTa Ha wertunre:
Moka3saTensaT npeactaBs 6pos Ha LWeETUTe B paMKuTe Ha eAHa roAmMHa no BUAOBE 3aCTPaxOBaHW PUCKOBE B 3acTpaxoBaTesHUSA
noptdelin KbM onpezeneHa fata.

KoeduuueHT Ha wetumoct / Kom6uHupan koedpuuuent (Combined Ratio):

Mo KoebULMEHT Ha LLETUMOCT ce pa3bupa CbOTHOLLEHWETO MEXAY WU3MAaTeHWUTE LWEeTU U HauuCIeHUTe MpemMuy 3a onpeaeneH
nepvog. Mpu KOMBMHUPaHUA KOeDULMEHT OCBEH LLEETUTE Ce B3eMAT NPeABUZA 1 U3BbPLUEHUTE Pa3XOAM, U Ce CbMOCTaBAT C MpeMunTe.

79



KoeduumeHT Ha nnaTeXkocnoco6HOCT:
KoeduLmeHTbT Ha NiaTeXxocnocobHOCT NpeAcTaB/siBa CbOTHOLLIEHNETO MeXXay COBCTBEHMTE CPeACTBa U PEryaTOPHOTO KanuTasoBo
M3MCKBaHe 3a NAaTeXoCcnocobHOCT B CbOTBETCTBUE C AnpekTmBaTa MnatexocnocobHocr Il.

MnaTte>xocnocobHocCT:
O6e3rneyeHoCTTa CbC COBCTBEHM CPEACTBa Ha 3aCTPaxoBaTeNHO MpeanpusaTme

Hactbnunn, Ho Heo6aBeHu wetu (IBNR):

LLletn, KOMTO ca 06sBEHN Npe3 oTYeTHaTa roAnHa, HO Ca HaCTbMUAW Npe3 NpeaxojHaTa roAvHa Uiv npean Hes. Beska rognHa Kbm
JlataTa Ha CbCTaBsHe Ha banaHca ce 3azens peseps 3a wetn (IBNR), KouTo ce oTHacAT 3a OTYeTHaTa roguHa, Ho Wwe 6baaT obsaBeHn
npes cnejBallaTta rogavHa.

CueHapUiiHN aHanusu:
AHanmsm Ha epekTute OT KOMBUHALMA OT Pa3INYHUN CbOUTUA

Value at Risk:

Value at Risk e npu3HaTt nokasaten 3a oueHka Ha puckose. Value at Risk oT 1 MAH. eBpo ¢ foBepuTeneH uHTepsan ot 95% un npu
nepuog ot 1 rogvHa O3HayaBa, Ye NoTeHuManHaTa 3aryba, cBbp3aHa C onpejeneH puck, B paMmkmTe Ha 1 rognHa HAMa ga npeBuLwmn
cymarta ot 1 MJIH. eBpO C BepOATHOCT OT 95%.

3aCTanOBaTeIIHa cymMma:
®durHaHcoBaTa rOpHa rpaHnua Ha 3aCTpaxoBaTe/IHOTO NJallaHe, KOeTO 3aCTpaxoBaTenAaT € A/1bXeEH Aa U3NbAHW.
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MpunoxxeHne kbmM OTueTa 3a NAATEXKOCMOCO6HOCT M (UHAHCOBO
CbCTOAIHUE

O6pa3ym 3a roagnHO KONYECTBEHO OTumnTaHe kbM 31.12.2025 1.

o
ITPABE 5=z
MmBoto3zactpaxosaHe EAL]
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CbabpxaHue

S.02.01.02

S.05.01.02

$.12.01.02

S.23.01.01

S.25.01.21

S$.28.02.01

banaHc

MpemMunn, NpeTeHummn 1 pasxoam No BUA AeNHOCT

TexHnueckn pe3epBu B XXMBOTO3aCTPaXOBAHETO W1 34paBHOTO 3acTpaxoBaHe,

NoZO0OHO Ha XXMBOTO3aCTPaxXOBaHETO

CobcTBeHN cpeacTBa

KanvTtanoBo mn3nckBaHe 3a NAaTeX0OCNOCOBHOCT — 3a NPeANPUATUA MO CTaHAapTHaTa popmyna

MWHMMaNHO KanuTanoBO M3MCKBaHE — >KMBOTO3acCTpaxoBaTe/iHa U O6I.I.I,O3aCTanOBaTeﬂHa AEVIHOCT
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S.02.01.01 CyeToBOOEH banaHc

AKTUBMU

HemaTtepuanHu aktuem

OTCpoYeHn AaHbYHU aKTUBU

M3nuwsLK oT NeHCUOHHU obe3LeTeHus

HeaBuxuma co6CTBEHOCT, MaLLUHU U CHOPBXKEHUSA, MPUTeXaBaHU 3a COGCTBEHO
nonssaHe

WHBecTMLMY (Pa3nNMyYHU OT aKTUBU, AbpXKaHU 3a O6BBLP3aHUTe C AsnoBe B
VMHBECTULMOHEH (hoHA AoroBopwm)

Hepswmxrma cobCcTBEHOCT (pa3nunyHa oT Tasu 3a COOCTBEHO MON3BaHe)
[snoBu y4acTusi B CBbp3aHn NPEeAnpUATUS, BKIIOYUTEITHO y4acTusi
Kanutanoeu MHCTPYMEHTU
Kanumanosu uHcmpymeHmu - Koumo ce mbpaysam Ha ¢hpoHOo8a bopca
Kanumanosu uHcmpymeHmu - Koumo He ce mbpaysam Ha ¢hoHOosa bopca
O6nuraummn
[AbpxxasHu obruzayuu
KopropamueHu obnueayuu
Cmpykmypuparu obnuzayuu
ObesneyeHu UeHHU KHUXa
MpeanpuaTus 3a KONEKTUBHO MHBECTUPaHE
Lepuatu
[enosutu, pasnuyHu oT Napu4HN eKBUBANEeHTH
[pyrv nHBectTUumn
AKTUBK, AbPKaHU 32 06BBP3aHN C MHAEKC U C AAnoBe B UHBECTULIMOHEH ¢oHA
Aorosopun
3aemu 1 UnoTekun
3aemu no nonuuu
3aemu 1 noTekn 3a hmanyeckn nuua
[pyrn 3aemun 1 nnotekun
MpesacTpaxoBaTenHn Bb3CTaHOBABAHUA NO cunarta Ha:
O6L0 3acTpaxoBaHe 1 34paBHO 3acTpaxoBaHe, MoA06HO Ha obLLOTO 3acTpaxosBaHe
O6uw,0 3acmpaxosaHe, C U3K/IloYeHUe Ha 30pasHO 3acmpaxoeaHe
3dpasHo 3acmpaxosaHe, ModobHoO Ha 0bwomo 3acmpaxoeaHe
XKunBoTosacTpaxoBaHe 1 3gpaBHO 3acTpaxoBaHe, MOAO0OHO Ha KMBOTO3aCTPaxoBaHETO,
C U3KI0YEHMe Ha 30paBHO 3acTpaxoBaHe 1 3acTpaxoBaHe, 06BBbP3aHO C UHAEKC U C
[OSNoBe B MHBECTULMOHEH (hOHA
3dpasHo 3acmpaxosaHe, MOGOBHO Ha Xusomo3acmpaxoeaHemo
JKusomosacmpaxoseaHe, ¢ U3K/oYeHUe Ha 30pasHo 3acmpaxoeaHe U
3acmpaxosaHe, 068bp3aHO C UHOEKC U ¢ 05i/108€ 8 UHBECMUUUOHEH (HOHO
XXunsoTtosacTpaxoBaHe, 06BbP3aHO C MHAEKC U C ASANOBE B MHBECTULMOHEH DOHA
0eno3ntn KbM LeaeHTU
3acTpaxoBaTesiH¥ B3eMaHUsA U B3eMaHUA OT NocCpeaHULIN
MNpe3acTpaxoBaTenHu B3eMaHusi
B3emMaHus (TbproBcku, He 3acTpaxoBaTesiHU)
Co6cTBeHM akumm (NpuTexxaBaHU NPsiKo)
Cymu, OBbMKMMK MO OTHOLLEHUE HA MNO3ULMKM OT COGCTBEHM CcpeacTBa UMK HavyaneH
KanuTan, MOUCKaHu, HO BCe OLle HensnnaTeHu
MapuyHu cpeacTsa U NapU4HU eKBUBaNEHTU
Bcuuku gpyru akTuBM, KOMTO HE ca MOCOYEHU Apyraae
O6u0 aKkTMBM

R0030
R0040
R0050

R0060

R0070

R0080
R0090
R0100
RO110
RoO120
R0130
R0140
R0150
R0O160
RO170
R0180
R0190
R0200
R0210

R0220

R0230
R0240
R0250
R0260
R0270
R0280
R0290
R0300

R0310

R0320
R0330

R0340
R0350
R0360
R0370
R0380
R0390

R0400

R0410
R0420
R0500

CtonHocT no
"MnaTexocnoco6HocrT II"

31.12.25
TBGN

Co0010

0
457
0

292

311 205

17 819
0

0

0

0
245615
208 815
36 801

2117
23
344 641
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CtonHocCT no
"MnaTtexocnoco6HocrT II"

31.12.25

TBGN

Macusu C0010
TexHuyecku pesepBu - 060 3acTpaxoBaHe R0510 1]

TexHn4eckn pe3epsu - 0OLLO 3acTpaxoBaHe (C U3KMYeHne Ha 3gpaBHo 3acTpaxoBaHe) R0520 0
TP, U34ncneHn cbBKyNHO R0530 0
Hati-0obpa npozHo3Ha oueHka R0540 0
Jlobaeka 3a puck R0550 0

TexHU4eckn pesepBu - 3gpaBHO 3acTpaxoBaHe (Mog00HO Ha 06LOTO 3acTpaxoBaHe) R0560 0
TP, U34ncneHn cbBKynHO R0570 0
Hadli-0obpa npoeHo3Ha oyeHka R0580 0
Jlobaeka 3a puck R0590 0

TexHU4YeCcKkun pesepBu - XKMBOTO3acTpaxoBaHe (C U3KIYeHUe Ha 3acTpaxoBaHe,
R0600 219 831
00BBP3aHO C MHOEKC U C OANoBe B UHBECTULIMOHEH dhoHA)

TexHu4eckn pesepBu - 3gpaBHO 3acTpaxoBaHe (MO40OHO Ha XMBoTo3acTpaxoBaHeTo) R0610 -925
TP, n34ymcneHn cbBKynHO R0620 0
Hadli-0obpa npoeHo3Ha oyeHka R0630 -1017
Jlobaeka 3a puck R0640 92

TexHVn4eckn pe3epBu - XMBOTO3aCTPaxoBaHe (C U3KMYEeHME Ha 34paBHO 3acTpaxoBaHe

R0650 220 756
1 3acTpaxoBaHe, 06BbP3aHO C MHAEKC U C AANOBE B MHBECTULIMOHEH (hoHA)
TP, n34ymcneHn cbBKynHO R0660 0
Hali-0obpa npoeHo3Ha oyeHka R0670 206 429
Jlobaeka 3a puck R0680 14 327
TexHU4Yecku pe3epBu - 3acTpaxoBaHe, 06BBbP3aHO C UHAEKC U C AANOBe B RO690 30 495
WHBECTULIMOHEH ¢hoHp
TP, ns4ncneHun cbBKynHo R0700 0
Hal-0obpa rnpoeHo3Ha oyeHKa R0O710 28424
[lobaeka 3a puck R0720 2071
YcnoBHM nacuBu R0740 0
Pe3epBu, pasnnyHu oT TEXHNYECKUN pe3epBu R0750 320
3agbmkeHUs No NeHCMOHHU obe3LLeTeHus R0760 0
Hdeno3utn oT npe3acTpaxoBaTenu R0770 0
OTCpoY€eHM AaHBYHU NAcUBU R0780 7 315
OepuBatn R0790 0
ObnroBe KbM KpeaUTHU UHCTUTYLIMN R0800 0
®DUHAHCOBM NacuBU, Pa3fIM4YHMU OT ObLITOBE KbM KPEeOUTHU UHCTUTYLIMU R0810 0
3acTpaxoBaTesniHu 3aa4bIIKEeHUA U 3aa4bJKeHUA KbM NocpeaHuLmn R0820 0
Mpe3acTpaxoBaTenHu 3aabIMKeHUsA R0830 0
3agbnkeHUs (TbProBCku, He 3acTpaxoBaTesiHW) R0840 3271
MoaunHeHn nacuem R0850 0

MoayYMHeHn nacuBU, KOUTO He ca B OCHOBHM COOCTBEeHM cpeacTBa R0860 0

Mopa4YnHeHU nacuBU, KOUTO ca B OCHOBHU COGCTBEHU cpeacTBa R0870 0
Bcuuku gpyru nacuBm, KOUTO He ca MOCOYEHU Apyraae R0880 0
O6Lwo nacuseu R0900 261 231
lMpeBuLLIeHWe Ha aKTUBUTE Hag NacuBuTe R1000 83 410
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MpesacTpaxoBaTenHu

S.05.01.02 Bua aenHocT 3a: XKMBOTO3acTpaxoBaTenHU 3aAbimkeHUA 3aAbikeHus B Oo6wo
XUBOTO3aCTPaxOBaHETO
AHIOUTETU, NPOM3THYALLM
3acTpaxoBaHe, AHIOUTETH, NPOM3TUYALLK | OT O6L03acTpaxoBaTenHm
06BBbpP3aHo C AOpyro oT obujo3acTpaxoBaTernHu | JOroBOPM U CBbP3aHu cbe | 3apaBHO
MpemMun, npeTeHUUN 1 pa3xoau nNo BUA 3npaBHO 3acTpaxoBaHe ¢ Mpe3acTpaxoBaHe B
_ VHAOEKC U C AANOBe | XXMBOTO3aCTPaxoBaH | OroBopu U CBbP3aHUN CbC 3acTpaxoBaTenHu npesacTpa
AenHocT 3acTpaxoBaHe | yyacTue B neyan6ara XUBOTO3aCTPaxoBaHETO
B UHBECTULIMOHEH e 3ApaBHO3acTpaxoBaTeNHN | 3aAbIKEeHUs!, Pa3fMYHU OT | XOBaHe
coHa 3aAbIkeHus 3ApaBHO3acTpaxoBaTernHu
3aAbIKeHUsA
C0210 C0220 C0230 C0240 C0250 C0260 C0270 C0280 C0300
3anucaHu npemuu
BpyTHK R1410 288 36 566 6903 2093 0 0 0 0 45 850
[sin Ha npe3acTpaxoBaTens R1420 54 815 14 487 0 0 0 0 1370
HeTHun R1500 234 35 751 6 888 1606 0 0 0 0 44 479
MonyyeHu npemuun
BpyTHK R1510 287 36 864 6 903 2118 0 0 0 0 46 172
[sn Ha npe3acTpaxoBaTens R1520 54 819, 14 490 0 0 0 0 1378
HeTHun R1600 233 36 044 6 888 1629 0 0 0 0 44 794
Bb3HUKHaNM npeTeHummn
BpyTHK R1610 43 25214 3 041 -147, 0 0 0 0 28 152
[sin Ha npe3acTpaxoBaTens R1620 7 259 2 50 0 0 0 0 318
HeTHun R1700 36 24 954 3040 -197 0 0 0 0 27 834
Bb3HMKHaNu pasxoau R1900 111 5 622 2427 805 0 0 0 0 8 965
Opyru pasxoamn R2500 0
06wo pa3xoau R2600 8 965
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$.12.01.02

TexHuuyecku pesepBu B
XKMBOTO3aCTPAXOBaHETO U 3APABHOTO
3acTpaxoBaHe, I10A06HO Ha
XuUBOTO3acTpaxoBaHeTo

B Xun. nesa

3acTpaxoBaHe

C y4yactue B
nevan6ara

3acTpaxoBaHe, 06Bbp3aHO
C MHAEKC U C AAnoBe B
WMHBECTULMOHEH (hoHA

Apyro

XKuBoTO3acTpaxoBaHe

Lorosopu

6e3 onuun n

rapaduyum

JoroBopu ¢
onuuMu unu
rapaHuum

AoroBopu
6e3 onuumn n
rapaHuyuu

LoroBopu ¢
onuun unu
rapaHuyuu

AHlouTeTH,
npousTuyaLy
nor
obujosacTpax
oBaTenHm
AOroBOpU U
CBBbp3aHK
cbe
3acTpaxoBat
enHu
3abIKeHNs,
pasnu4Hm ot
3apaBHO3acT
paxoBaTenHu
3aALIKeHNs

Mpueto
npesacTpaxo
BaHe

O6uwo
(unBOTO3acTpax
oBaHe,
pas3nuyHo oT
3ApaBHOTO
3acTpaxoBaHe,
BKNMOYUTENHO
o6BBbp3aHoO C
asanose B
WUHBECTULIMOHEH

coHp)

AHlouTeTH,
npousTUyawm
ot

O6wo

3

3ppaBHO
3acTpaxoBaH

e (npsika

nAeiHocT)

AoroBopu
6e3 onuumn n
rapaHuum

NoroBopu ¢
onuun unu
rapaHuyum

pax
oBaTesnHu
[OroBOpU U
cBbp3aHn
cbC
3ApaBHO3acTp
axoBarenHu
3aALIKeHns

npesacTpaxo

BaHe (npueTo

npesacTtpaxo
BaHe)

3acTpaxoBaH
e, nogo6Ho
Ha
KUBOTO3aCTp
axoBaHeTo)

C0020

C0030

C0040

C0050

C0060

C0070

C0080

C0090

Co0100

C0150

Co160

C0170

Co180

C0190

C0200

C0210

TexHUYecku pesepBu, U3UNCNEeHN
CBHBKYNHO

R0010

0610 Bb3CTAHOBSIBaHUS OT
npesactpaxosaHe/ CCLIAM3P n
npesacTpaxoBaHe C OrpaHn4eHo noemaHe Ha
PUCK Criefl KOpPEeKUMsTa 3a O4akBaHUTe 3arybu
nopaau Heu3nbiHeHWe OT CTpaHa Ha
KOHTpareHTa, cBbpaanu ¢ TP, uauncnexn
CBBKVIHO

R0020

T pBY, N KaTo

c6op oT Hal-aoGpaTa NPOrHo3Ha oLeHKa u
no6aBkarta 3a pucka

Haw-go6pa nporHo3Ha oueHka

BpyTHa Haii-0o6pa NporHo3Ha oLeHKa

R0030

215 29

2

28 424

-8 863

234 853

-1017

-1017

O6L0 Bb3CTaHOBSIBAHUSA OT
npesactpaxoBaHe/ CCLIAM3P n
npesacTpaxoBaHe C OrpaHNyeHo noemaxe Ha
PUCK crieq KopekuusaTa 3a odakBaHuTe 3ary614
nopaav Hen3nbnHeHWe OT CTpaHa Ha
KOHTpareHTa

R0080

-218

6|

-105]

-1240

-3 530

-143

143

Haii-0o6pa nporHosHa oLieHka MUHYC
Bb3CTAHOBSBaHWA OT Npe3acTpaxoBaHe/
CCLIAM3P u npesactpaxoBaHe C OrpaHn4eHo
noemase Ha puck - obuio

R0090

217 47,

8|

28 528

-7 623

238 383

-875|

-875]

[o6GaBka 3a puck

R0100

1316

1

207

1166

16 398

92

Pa3smep Ha npexofHaTa Msipka 3a
TexHu4ekuTe pesepsu

TexHun4eckv pesepBu, U3UNCNEHN CbBKYMHO

R0110

Haii-go6pa nporHosHa oueHka

R0120

of

of

of

[o6aBka 3a puck

R0130

TexHM4ecku pesepBu - 060

R0200

228 45

@|olo|o

30 495

-7 697

ololo|o

=|olo|o

25125

-925/

-925|
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S.23.01.01
CobcTBeHu cpeacTea

B XuUn. neeBa

| O6wo Mopsu pea - | Mbpay pea - BTtopu pen | Tpetu pea
HeorpaHuyeH | orpaHuyeH
C0010 C0020 C0030 C0040 C0050
OcHoBHM coGCTBEHM cpeAcTBa Npeav NpucnagaHe 3a AsSNOBU y4acTus B Apyr (hMHaHCOB
CEeKTOp, CbIMacHo NpeABMAEHOTO B un. 68 ot [lenerupaH pernameHT (EC) 2015/35
OBUKHOBEH aKUMOHEPEH KanuTar (BKIYUTENHO COBCTBEHM aKLmm) R0010 12 400 12 400 0
Mpemun oT eMncun Ha akumW, CBbp3aHK C OBMKHOBEH aKLMOHEPEH KanuTtan R0030 13725 13725 0
HavaneH kanutan, BHOCKM Ha YNeHOBETE UM eKBUBANEHTH MO3NLIMM OT OCHOBHK COBCTBEHN R0040 0 0 0
CPe/cTBa 3a B3aMMOCTPaxoBaTeHW NPeANpUATUA U NPEANPUsSTUSA OT B3anMosacTpaxoBaTeneH
MoAunHeHN ASNOBM BHOCKM Ha ChaPYXHULN R0050 0 0 0 0
Manuwbk oT cpeacTea R0070 0 0
[puBUNErMPOBaHN akummn R0090 0 0 0 0
Mpemun oT eMncun Ha akLmW, CBbP3aHK C NPUBUNErMPOBaHN akumm R0110 0 0 0 0
Peseps 3a paBHaBaHe R0130 56 045 56 045
MNoguvHeHn nacusun R0140 0 0 0 0
CyMa, paBHa Ha CTOMHOCTTa HA HETHUTE OTCPOYEHUN AaHbYHU aKTUBMU R0160 0 0
[pyru noauumm ot co6CTBEHN CpeacTBa, 0f0OpeHN OT HaA30PHMS OpraH KaTo OCHOBHU COGCTBEHM RO180 0 0 0 0 0
CPEe/CTBa, KOUTO HE Ca MOCOYEeHM Mo-rope
CobcTBeHM cpeacTBa OT (hMHAHCOBM OTHETH, KOUTO He cneaBa Aa 6bAaT NpeAcTaBeHU C
pe3epBa 3a paBHsIBaHe U He OTrOBapsAT Ha KpUTepumuTe, 3a Aa 6bAaT KnacudULMpaHn KaTto
cobcTBeHM cpeacTBa no "Mnatexocnoco6HocT II"
CobcTBeHN cpeacTBa OT (PMHAHCOBK OTHETH, KOMTO He crieasa Aa 6baaT npeacTaBeHn ¢ pesepea
3a paBHsIBaHe 1 He OTroBapsAT Ha kpuTepunTe, 3a Aa 6baaT knacuduUMpaHy kKato Co6CTBEHN R0220 0
cpenctea no "MnatexocnocobHocT 1"
Mpucnaganus
MNpucnagaxna 3a AANoBK y4acTus BbB OMHAHCOBW N KDEAWTHU UHCTUTYLIK R0230 0 0 0 0 0
OGO OCHOBHU COGCTBEHMU CpPeAcTBa crieq npucnagaHus R0290 82170 82170 0 0 0
[onbnHuTenHU cob6CcTBEHU cpeacTBa
HewusnnateH 1 HenouckaH 061KHOBEH aKLMOHEPEH kanuTar, KoMTo Moxe Aa 6be AbmkuM 3a RO300 0 0
u3nnauiaHe npu novckeaHe
3a B3auMmosacTpaxoBaTesHy NpeanpuaTa U NPeanpuUsTUa OT B3aMmMosacTpaxoBaTeseH Tun —
HemsnnaTeH 1 HerouckaH HavaneH KanuTar, BHOCKM Ha YNeHOBeTe Unu ekBuBaneHTHaTa noauuust R0310 0 0
OT OCHOBHM COBCTBEHM CPEeACTBa, KOMTO MoraT Aa 6baaT AbMKUMM 3a U3nnalluaHe Npu NouckBaHe
HewusnnaTeHu 1 HenouckaHu NpUBUIErMPOBaHM akLuM, KOUTO MoraT Aa 6baaT AbIDKMMK 33 RO320 0 0 0
uannauaHe npu novckeaHe
MpaBHO 06BBLP3BALL aHraXMMEHT 3a 3anMcBaHe W 3annaljaHe 3a NoAYMHEH) Nacuem npu R0330 0 0 0
AKpeanTUBM 1 rapaHLum CbriacHo YneH 96, naparpad 2 ot [lupektvsa 2009/138/EOQ R0340 0 0
AKpeanTUBM 1 rapaHLuK, pasnuyHK OT Te3mn cbrnacHo YneH 96, naparpad 2 ot [upektusa RO350 0 0 0
2009/138/EQ
[lombRHNTENHN NOKaHM KbM YrieHoBeTe CbrmacHo YneH 96, naparpad 3, nbpBa anuHes ot RO360 0 0
Oupektea 2009/138/EO
[lombAHNTENHN NOKaHN KbM YIIeHOBETE — PasfiMiHM OT Te3n CbrnacHo uneH 96, naparpad 3, R0370 0 0 0
nbpea anuHes ot [upektnsa 2009/138/EQ
[pyrv gonbnHUTenHN cobcTBEHN cpeacTea R0390 0 0 0
OO6LWo AONBLNHUTENHM COGCTBEHN cpeAcTBa R0400 0 0
Hanu4Hu n ponyctumm co6¢cTBeHN cpeacTBa
0610 HanMyHU cobCTBEHU cpeacTBa 3a M3nbiHeHne Ha KT R0500 82170 82170 0 0 0
0610 HanMyHn cobCTBEHN CpeacTBa 3a U3nbiHeHne Ha MKU R0510 82170 82170 0 0
060 gonycTuMn cob6CcTBEHM CpeacTBa 3a u3nbrHeHve Ha KAM R0540 82170 82170 0 0 0
O6uo gonycTuMn co6CcTBEHM CpeacTBa 3a u3nbrHeHve Ha MKW R0550 82170 82170 0 0
Kun R0580 29 021
MKW R0600 7823
KoedmumeHT mexay aonyctumuTte cob6cTBeHm cpeactea u KUM R0620 283,14%
KoedmumeHT mexay aonyctumute co6ecTBeHmn cpeactea u MKU R0640 1050,33%
Peseps 3a paBHABaHe
C€0060
Pe3epB 3a paBHsiBaHe
MpeBuLIeHNe Ha akTUBWUTE Haj NacuBuUTe R0700 83410
Co6CTBEeHN akumm (Abp>KaHu NPSIKo UMW KOCBEHO) R0710 0
OyakBaHu AVBUAEHTW, pa3npeaensiHusa U OTYUCTIEHUS R0720 0
[pyrv No3uLmm OT OCHOBHW COBCTBEHU cpeacTBa R0730 26 125
Kopekuus 3a noauuum oT orpaHM4eHn cobCTBEHM CpeCTBa MO OTHOLLEHWe Ha nopTdennu, 3a RO740 0
KOMTO Ce npunara n3paBHUTeNnHa kopekumsi 1 06ocobeHn dhoHgose
PezepB 3a paBHsiBaHe R0760 56 045
OuyakBaHu ne4an6u
OuakBaHu neyan6u, Bkntoyexn B 6baem npemumn (OMNBBI) - )KueoTo3acTpaxoBatenHa ageiiHoct  R0770 39 651
OyakBaHy neyantu, BknoyeHn B 6baeu npemun (OMBBM) - O6ujosacTpaxoBaTenHa AelHoCT R0780 0
06O o4yakBaHK Nevyan6u, BKNoYeHU B 6bAewm npemun (ONBBM) R0790 39 651
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S.25.01.21

B Xun. neBa

KanutanoBo usnckBaHe 3a NNaTeXocnocoGHOCT - 3a NpeanpuUsATUA No Cneundmynn
cTaHgapTHaTta hopmyna BpyTHO KanuTanoBo napameTpu Ha
WU3UCKBaHe 3a npeanpuATUETO Onpoctasanua
nnarexocnoco6HocT (cnm
Cco110 C0090 C0100
[NasapeH puck R0010 36 403 0
Puck OT HeM3nbrHeHWe OT CTpaHa Ha KoHTpareHTa R0020 875
[NognucBayecky pUCK B XXMBOTO3aCTPaxoBaHETO R0030 26 324 0 0
[NoanuceBaveckn pUCK B 30paBHOTO 3acTpaxoBaHe R0040 300 0 0
MognvcBayecky pyck B 06LLOTO 3acTpaxoBaHe R0050 0 0 0
[vBepcudukaums R0060 -13 552
Puck, CBbp3aH ¢ HemaTepuaneH akTuB R0070 0
OCHOBHO KanuTasoBO U3UCKBaHE 3a NJaTeXocnocobHOCT R0100 50 350
N3yncnsisaHe Ha KaNUTaNoBOTO U3UCKBaHE 3a NaTeXo0CnoCO6GHOCT
C0100

OnepaumoHeH puck R0130 1819
CnocoBHOCT Ha TeXHUYECKUTE pe3epBu aa NokpmeaT 3aryou R0140 -19 923
CnocoBHOCT Ha OTCPOYEHU AaHbLM Aa NokpuBaT 3aryom R0150 -3 225
KanuTtanoBo usuncksaHe 3a AeNHOCT, U3BbPLLBaHA CbrMaCcHO YneH 4 oT RO160 0
OupekTtnBa 2003/41/EO
KanutanoBo nsnckBaHe 3a nnarexocnocobHocT 6e3 fo6aBsHe Ha R0200 29 021
Kanutan
Beue onpeneneH nobaseH kanutan R0210 0
KanutanoBo u3MckBaHe 3a NyaTeXxocnocoGHoCT R0220 29 021
Opyra nicopmaums otHocHo KUIM
KanutanoBo u3MckBaHe 3a noagMoAys Ha pUCKa, CBbP3aH C akuuu, R0400 0
OCHOBaBall, ce Ha AlopauusTa
06w, pasmep Ha abCTpaKTHUTE KanuTarioBu U3UCKBaHMUS 3a RO410 0
nnaTexocrnocobHOCT 3a ocTaHanaTa Yyact
06w, pasmep Ha abCTpaKTHUTE KanuTarioBu U3UCKBaHMUS 3a

R0420 0
nnaTexxocnocobHocT 3a 06ocobeHn dhoHaoBe
O6L pasmep Ha abCcTpakTHUTE KanuTanoBu U3NCKBaHKS 3a
nnaTexocnocobHOCT 3a nopTdeinu, 3a KOUTO ce Npunara u3paBHUTENHA R0430 0
KOpeKums
[nBepcucrKaLMoHHN edpekTy B pe3ynTaTt Ha arpervpane Ha abcTpakTHU
KanuTarnoBy U3UCKBaHUs 3a NnaTexocnocobHocT 3a o6ocobeHuTe dhoHpose 3a R0440 0

uneH 304
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S.28.02.01
MuHUMManHo kKanuTanoBo U3NUCKBaHe -
JKusoTosacTtpaxoBaTenHa v oblio3acTpaxoBaTenHa

EnemenT oT ] 3a ]

B Xun. nesa
O6wo3sacTpaxosateniu |XueBoTosacTpaxosaTe
AevHocTn THW geiiHoCcTU
MCR(NL, L) -
MCR(NL, NL) - PeaynTar Pesynrtar
Co0010 C0020

R0010 0 0
obujonpe3acTpaxoBaTenHu 3aAbIKeHUs
O6wosacTpaxoBaTenHu AeNHOCTH XKupoTosacTpaxoBaTenHu AeiHOCTM
HetHa (o1 HeTHu (o1 Herna (ot Hetnu (or
npesacrt npe3sacrt
p npesac o
CCLAIM3P) Hai-pobpa 3anucaHu npemun CCLAN3P) Hait- e) sanucaky
Ao6Gpa nporHosHa npemuu npes
nporHo3Ha oueHka u TP, | npe3 nocnegxute 12
ouexka u TP, nocneaxute 12
W3YNCTIEHN CLBKYNHO Mmeceua
I34NCTIEHU CHBKYMHO| Meceua
C0030 C0040 C0050 C0060
BacTpaxoBaHe 1 MPONoOPLVOHAITHO MPe3acTpaxoBaHe BbB R0020 0 0 0 0
BPb3Ka C MEVLIMHCKN Pa3xoau
BacTpaxoBaHe 1 MPONoOPLVOHAITHO MPe3acTpaxoBaHe BbB R0030 0 0 0 0
BPb3Ka CbC 3alNUTa Ha AoXoauUTe
BacTpaxoBaHe 1 NPONOPLVOHAIHO NPe3acTpaxoBaHe BbB R0040 0 0 0 0
BDb3Ka ¢ obeslweTeHne Ha paboTHALM
BacTpaxoBaHe 1 MpOrNopLVOHAIHO Npe3acTpaxoBaHe Ha
rpaxaaHcka OTrOBOPHOCT BbB BPb3ka C MOTOPHY NPEBO3HU R0050 0 0 0 0
cpeacTea
[pyro 3acTpaxoBaHe 1 NPONOPLMOHAIHO Npe3acTpaxoBaHe BbB RO060 0 0 0 0
BPb3ka C MOTOPHM NPEBO3HN CPEACTBA
MopcKo, aBUaLMOHHO 1 TPAHCTOPTHO 3acTpaxoBaHe 1 R0070 0 0 0 0
MPOMOPLMOHASHO Npe3acTpaxoBaHe
VIMyLLIECTBEHO 3aCTPaxoBaHe 1 NPONopLNOHAIHO RO0080 0 0 0 0
npe3acTpaxoBaHe CpeLy noxap v Apyrv 6eacTsus
BacTpaxoBaHe 1 NPONOPLVOHAIHO NPe3acTpaxoBaHe BbB R0090 0 0 0 0
Bpb3ka € 06LIa rpax/iaHcka OTFOBOPHOCT
KpeanTHO 1 rapaHLIMOHHO 3acTpaxoBaHe 1 NPONopLMOHaNHO RO100 0 0 0 0
npesacTpaxosaHe
BacTpaxoBaHe 1 NPONOPLVOHAIHO NPe3acTpaxoBaHe BbB RO110 0 0 0 0
BPb3Ka C NPaBHM Pa3HOCKM
Oka3sBaHe Ha NMoMoLL, 1 NPOMNOPLMOHANHO Npe3acTpaxoBaHe R0120 0 0 0 0
BacTpaxoBaHe 1 NPOMNOPLVOHAIHO Mpe3acTpaxosaHe cpelily RO130 0 0 0 0
pasHn huHaHcoBw 3arybu
HenponopuvoHanHo 3apaBHO NpesacTpaxoBaHe R0140 0 0 0 0
HenponopuuroHanHo npesactpaxoBaHe CpeLly 3fomnosnyka R0150 0 0 0 0
HenponopuuoHasnHo MopCKo, aBUAaLMOHHO W TPAHCTOPTHO RO160 0 0 0 0
npe3acTpaxoBaHe
HenponopuvoHanHo nmyLLiecTBEHO Npe3acTpaxoBaHe R0170 0 0 0 0
B Xun. nesa
O6wo3acTpaxosatenHu |XusBoTosacTpaxosaTe
AeiitHocTn NHM feiHOCTH
MCR(L, NL) - Pesyntar | MCR(L, L) - PesynTat
C0070 C0080
EnemeHT ot 3a " R0200 6 7365
XKMBOTONpe3acTpaxoBaTesNiHn 3aAb/KeHus
O6Gujo3acTpaxoBaTenHu AEUHOCTH XKunBoTosacTpaxoBaTenHu AeWHOCTH
HetHa (ot Herwa (o HeTteH (o1
npesactpaxoBaHe/ HerteH (o1 npesacTt
i P
CCLIAN3P) Hait-ao6pa npesacTpaxoBaHe/ CCLIAM3P) Hait e/ CCLIANI3P)
CCLIAN3P) o6y Ao6pa NporHosHa
nporHo3Ha oueHka u TP, o6 puckoB
PUCKOB KanuTan oueHka u TP,
W3YNCTIEHN CLBKYNHO KanuTan
W3YNCNIEHN CLBKYNHO
C0090 Co100 co110 Co0120
BapabrrkeHus ¢ yyactve B nevan6ara - rapaHTupanu nnawanus  R0210 0 196 371
BafbikeHns ¢ ydacTue B nevan6ara - GbAelum AUCKPELVOHHN R0220 0 21108
nnawaxus
O6BBLP3aHM C UHAEKC 1 C ASNIOBE B UHBECTULIMOHEH (OHA R0230 0 28508
3acTpaxoBaTenH1 3adbIKeH!s
[pyrv (npe-)3acTpaxoBaTenHu 3abMKeHUs BbB BPb3ka C R0240 0 0
XMBOTO3acTpaxoBaHe 1 3/1paBHO 3acTpaxoBaHe
061y PUCKOB KanuTan 3a BCUYKM (Npe-)3acTpaxoBaTeNnHu 3aabimkeHUs RO250 7967 1424711
BLE BPL3Ka C KMBOTO3aCTPaXoBaHe
0O6wo usuncnasave Ha MKU
C0130
TnHeiHo MK/ R0300 7371
Kun R0310 29 021
MKW - ropHa rpaHuua R0320 13 059
MKW - gonHa rpanvua R0330 7255
Kom6uHnparo MK R0340 7371
ABconioTHa gonHa rpaHvuya Ha MK R0350 7823
C0130
MUHUMAnHO KanuTanoBo u3nckeaHe R0400 7823
WU3uncnssaHe Ha aGcTpaKkTHO 06LI03acTPaxoBaTeNnHo U
KuBoTo3acTpaxoBarenHo MKU
O6wo3acTpaxoBatenHu |XuBoTosacTpaxosaTe
AeiiHocTn THM feiHOCTHN
Co140 C0150
ABcTpakTHO nHenHo MK R0500 6 7 365
AbcTpakTHo KM, 6e3 gobassiHe Ha kanutan (roAuLLIHO Unu Hai- RO510 22 28 999
aKTyarnHo u3uyucnsisaHe)
AbcTtpakTtHo MKW - ropHa rpaHuua R0520 10 13 050
A6cTtpaktHo MKW - fonHa rpanvua R0530 5 7 250
ABcTpakTHO KoM6uHMpaHo MK R0540 6 7 365
ABconioTHa fonHa rpaHvua Ha abeTpaktHoto MK R0550 0 7823
AbcTpaktHo MK R0560 6 7823
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KoHuenuwusa v ausain: TPABE bbarapus XusoTtosactpaxosaHe EA/]
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CHumka: Shutterstock

®uHaHcoBa oTueTHa cuctema: firesys GmbH (www.firesys.de)

M3roTBeH upes: BbTpeLlHa nHPopMaLums, obpabotBaHa cbe copTyep firesys

ABTOopcku npasa Ha usgaHueto: [PABE bbarapus XusoTosactpaxosaHe EAJ]
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