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JTOKJIAJ 3A JEMHOCTTA
HA 3A1413 1”7

npe3 2011 roanna

MAKPOUKOHOMMUWYECKA H ITA3APHA CPEJA

brarapckara ukoHoMuKa npez 2011 roguHa 0THOBO Oellle TIOBJMSIHA OT CBETOBHATa
buHaHCOBA M MKOHOMHYECKa KpHM3a, HO KBM Kpas Ha NepHoaa ce OTYeToXa IpH3HAUW Ha
noxoOpeHne B MapKOHKOHOMMYICCKHS KIUMaT.

CroltHOocTTa Ha OpyTHHMS BBRTpellleH TPOINYKT, IpoM3BeJeH Npe3 HYeTBBPTOTO
TpuMmeceure Ha 2011 r. mo UPOrHO3HH JaHHM  Bh3mnza Ha 20,447 mnH. ne. Croopen
excripeciure oueHkd Ha HCH 3a geTtepproTo TpHMeceume Ha 2011 r. Texymust obem Ha
BBl 3a 2011 r. Be3mH3a va 76,170 MiH. 1B,

Ilo npeiBaputennu oneHxku Ha HCH, mpes verBepro Tpumeceume Ha 2011 T.
koeHIHEeHTRT Ha Oezpaboruiia ce yBenuuara ¢ 0,2 OPOLICHTHM NYHKTA B CPaBHEHHWE ChLC
CBINOTO TpuMecedre Ha 2010 r. u moctura 11.4 %.

Topumnara wadnanms 3a 2011 r, no gannm na HCH, wsMmepena ¢ uHJekca Ha
noTpeduTeICKUTe UeHH, e 2,8% , Karo ce OTYMTa HaMajleHue OT |,7 NpOLEHTHH NyHKTa
cripamo 2010 r. OcHOBHMAT JTMXBeH NPOLEHT ce yeenndasa oT 0,18 % B HavanoTo Ha 2011 1.
no 0,22 % B kpas Ha FOAMHATA.

BenrapckusT 3acTpaxoBaTeNled nasap ChbLUIO € DOBJMSH OT OOILIOTO CBHCTOSHHE Ha
HMKOHOMMKATa, KOETO BOJIM JI0 3acHiIBaHe Ha KoHKypeHunusTa. [Ipes 2011 r. obmuaT npemuen
MpHXo/Jl ce 3arna3sa Ha HMBOTO Ha 2010 roauHa, KaTo ce HaOmMOmaBa pBET HA CHECTOBHHTE
JKHBOTO3aCTPaXOBKY M HaManeHHe oOeMa Ha pUCKOBHs OH3Hec.

3A/0 ., A3 ycrisBa 1a 3aTBBP/AM BTOpaTa CH Ia3apHa NO3HLIHA.



INNPABEH CTATYT

3AJT B3 (“OpyxectBoTo”, “JI3M”) € nipaBonpHeMHHUK Ha cB3gaueHus npes 1946
roinHa, u4pe3 oOeJHHABAaHE Ha BCHYKH HAlLMOHAJHHM (JIOHOBE HAa HYXKIECTPAHHMTE
3aCTPaxOBaTENHH JPY)KeCTBa, OCBIUECTBSBAIIM 3acTpaxoBaTenHa ueHHocT B bbarapms,
Jlbp:kaBeH 3acTpaxoBateiieH MHCTHTYT. Ha 21 asryct 2002 r. “JlppikaBeH 3acTpaxoBaTesIcH
uhaetuTyr - J3M” EAJ] e npupatuzupan upez npozaxbara na 80 % or KanuTana Ha
“Konrpakt-Codus” OO/

Ot 15 mait 2003 r. 3AJ] JI3U e Brucano B PerucThp Ha NYONMHYHUTE APYKECTBA M
aKIIMHTE MY ce ThPryBaT Ha beirapcka (oHaoBa Hopea - Codus.

Ilpez 2007 r. “Keft bu Cu” npuznodtuea 70% ot xanutaza na 3[1AJ] JI3U upes
nokynka sHa 2,702,000 6pos axuuu ot “Kourpaxr-Codusa”OQOJ. Cnenxara e rHaIH3MpaHa
Ha 3 asryct 2007 r., cnen xoeto “Ke# bu Cu” craprupa nybnMueH Thpr 3a NpHIoOHBaHE Ha
ocraHanuTe 30% oT akuuuTe Ha 3AJL “J13M”.

Kem 31 gexemspu 2011 r. “Ke#l bu Cu” HMumypruc HB, benrus npurexara
3,858,222 axumu Ha 3M unu 99,95 % or kanutana M riacoBeTe B obmIOTO chOpaHHe Ha
HpyxecTeoTo. OcTanaiuTe akiHH ca NPUTEXdHHe Ha aKLMOHEPH IopHHueckd nuia — 0,01
% u 0.04 % Ha u3HdecKu THa.

OcHOBHHAT KanMTajl Ha ApyxecTBoTo ¢ 38,600 xmn.ar., pazupenenexn B 3,860,000
OpOs IOMMEHHH aKIIMM C HOMHMHAaHa ¢TOHHOCT 10 B, Beska. KamuTansT € BHECEH H3IANO.

[Tpez 2011 r. 3AT ,,JA3HU” naMa npexebpnane Ha COOCTBEHH aKUUH.

C npotoxon Ha YnpaBuTensus ckBeT Ha 3AJ J3M ot 11 oxkromepu 2011 r., Ha
ocHoBanue 4i1.149, an.8. BB Bp3ka ¢ wi. 1496 ot 3IIILK u npu ycnoeusita Ha Hapenba
Howmep 13 3a TBProeo IpeAnaraHe 3a 3akylyBaHe W fpejiaraHe Ha aKlWH, € B3€TO pellCHHE
3a OTIIpaBsHE Ha THPrOBO IMIpeANOXKeHHe 3a 3aKylyBaHeTo Ha 256 839 6pos oOHKHOBEHH,
Oe3HaNWYHH, HOUMEHHH, CBOOOHO NpexBbpuseMy aklMH oT kanurana Ha 3AJ J3H. Kem
MOMEHTa IIpOLlelypaTa II0 TEPIOBOTO MPE/UI0KEHHE Bee OIIE HE € NIPHKTIOUNIIA.

JpyxecTBOTO HMMa ABYCTelleHHa CcHCTeMa Ha yupasneHue — Hamsopen cager,
CLCTOSAI C€ OT 3 WIEHOBE A YIIPaBUTENEH ChBET — OT 3 WIECHOBE.

Bb3Harpax/ieHusATa Ha 4I€HOBETE HA YIpaBHUTeNHMTe opradu iipe3z 2011 roamua ca B
pasMep Ha 587 XHILIB.

CerimacHo Ycrtasa Ha 3AJ “J[3M”, uneHoBeTe Ha YIpPaBHTENHHTE OpPraHM HAMAT
ripedepeHIIMK K OTPaHHYEHHI OTHOCHO NPHA0OMBAHETO aKIMM Ha APYXKECTBOTO, KAKTO M HE
NIpHUTE)KaBaT TAKHBA.

Hudopmanugra no 41.247, an.2, 1.4 oT ThproBekHs 3aKOH OTHOCHO Y4YacTHATa Ha

qneHoBere Ha Hamsopuus u YmopapurenHus cbpeT Ha 3AJ] “J3MU” B ApyTH TBProBCKH
APY’KECTBA € IIPE/ICTABEHa B NIPHIIOKEHHETO KbM HACTOAUIMAT JOIJIIAN,

fii



3ACTPAXOBATEJHA XEWHOCT

3AJ1 “I31” npurexaBa pazpemenue oT HauuoHanHus cBbBeT 110 3acTpaxopane Ne 2
oT 13 mait 1999 r. 3a H3pBpUIBAHE HA 3acTpaxOBaTe/IHA M IIpe3acTpaxoBaTenHa JeHHOCT 110
BCHYKM BHIOBE 3acTpaXOBKM OT pasgen [-Bu “JKuBoTO3acTpaxoBaHe”, ¢ M3KIIOYEHHE Ha
“3acTpaxoBKa 3a M3KYIIyBaHe Ha KAlMTal’, KaKTO H 1o 3acTpaxoBka “‘3nomomyka™ - T. | oT
pazzen Il-pu Ha [punoxenuero Ne 1 xem Kogekca 3a 3actpaxoBane. Ilpes 2006 r. 3A]1
“JI3M” momydm nHMileH? 3a 3alB/CKMTENHA 3aCTpaxOBKa Ha pabOTHHLHTE 3a TPYyIOBa
3JI0MOIYKA.

OcHoBHa 1en Ha ApyxecTeoTo 3a 2011 roxmna Oeme mHAepcka [O3HMLHA Ha
OBnTapckys 3acTpaxOBaTENEH Nasap M pa3lUINpABaHe U cTalHIH3HpaHE Ha 3aCTPaxOBaTETHUS
noprdein.

Hauucnenure sacmpaxosamennu npemuu Tpez 2011 1. ca 34,783 xun 5B
PeanmusupaHuTe npeMHH, HETHO OT Ipe3acTpaxoBade ca 34,519 xun. ne. MaMeHeHuneTo Ha
HauHucleHuTe npeMun crpamo 2010 rojiMHa e peeT oT 6,7 %, a Ha cliedelleHHTe — oT 6,9 %.

Jlen®sT Ha CIIeCTOBHOTO XHBOTO3acTpaxoBaHe € 90,3 % oT ofwus npeMHeH TPHXOI
Ha 3AJ] “JI31M” 3a 201 Ir., a Ha puckoBoTO — 9.7 %,

CTPYKYTYPA HA BU3IHECA - 2011,
HAYHACJEHH 3ACTPAXOBATEJIHHA TPEMHWH

NeHcHoHHK 3nononyka
npoayktn 0.2% 1.2%
Puckoso 3-KM CEBPIAHU C
HUBOTO3acTpax. UHBECTULHUORHM
0,
8.1% doHpose 0.2%
3apaeHo
3acTpaxoBaHe
0.4%

CnectoBHD
_ MMBOTO32CTPax.
89.9%

H3imenenne Ha npevmunte B cpapnenne ¢ 2010 roauna

» HagucneHHIT mpeMueH OpHX0/ O ABJITOCPOYHO XHMBOTO3acTpaxoraHe 32 2011 r.
¢ 28 MiH.JIB., KaTo ce oT4yuTa pheT oT 10,6 % crpsimo 2010 1.

» Hsama nponax®M Ha 3acTPaXxOBKM CBLp3alid ¢ WHBECTHIMOHHH (DOHAOBE IIpe3
OTHeTHaTa FTOSHHA, KOETO ¢e JBJDKM Ha CBCTOSHHUETO Ha (POHJIOBHUTE Ma3apH.

» ToaumuuTe MTUXBEHH MpolieHTH 3a 2011 ., ¢ KOHTO ca ONMHXBEHH 3aCTPAXOBKHTE,
CBBP3ANH ¢ BETPELIHH HHBECTHIHONHH doHaose Ha JI3U ca 4 % B eBpo, 4,5 % za
nesa u 4 % 3a MIaTCKU J0NapH.

» T'omMoouHusT auxseH npouedT 3a 2011 1., ¢ KOMTO ca OJIHXBEHH 3ACTPAXOBKHTE €
o6t macMenT Ha pesepBuTe € 4 % u 3,5 % 3a eBpo, 4,5 % 3a nesa u 4 % 3a
ITaTCKH JOJIApH;



» Ortbenspa ce HaMmalleHHe Ha IPEMHMHHHSA INPUXOH MO KpaTKOCpodHo PHCKOBO
zacTpaxoBaHe ¢ 58,4 %, OCHOBHO NOpaay NPOMAHA B THPrOBCKATa TMOJMTHKA Ha
pyxecreoto ot 2011 1.

Hzevputenume nnaus{anun 10 XUBOTO3aCTPAaXOBAHETO ca B pasMep Ha 22,598 xul.
1B., Koero e ¢ 10 % no-MaaKo OT mpeX0AHATA FOAMHA.

HpyxecTBOoTO € H3BBPIOIMIO M Nlamfauusg no ofmo  3acTpaxoBaHe IO
3aCTpaxoBaTeIHK IOTULH, cxJnoueHu npeau 30 o 1998 r. B pasMep Ha 137 XUILJIB. HETHO
OT perpecu.

CTPYKYTYPA HA BH3HECA - 2011 r.
3ACTPAXOBATEJIHY IIJIAHTAHHUA

3-KW CBBP3aHUC
MHEBECTULHOKHH
doHpoBe 0%

3nononyka 9%

MeHCHOHRNK
npoaykm 3%

PuckoBo
MMBOTO3ACTPAXD
BaHe 11%
3ppaBHo
3acTpaxoBaHe CnecToBHO
1% KUBOTO3aCTRAXO
BaHe 76%

H3menenue na H3naTenaTe cyMH 0 obesmerenus B cpasHenne ¢ 2010 ropuua

» Ilnamanusra Hamamsmar ¢ 9,9 % B cpaBHeHHe ¢ IpedXo/IHaTa I'O/IMHA,
» 3nauuTeney Hpol MiallaHKs 10 CIIECTOBHU 3aCTPAXOBKH C HITEKBI CPOK.

3Menenue Ha onepaTHBHHTE pa3Xxoad B cpasnenue ¢ 2010 roauna

AIMUHHCTPaTHBHUTE Pa3sxoAH BB3IM3aT Ha 13,576 xun. ;8. 3a 2011 r. cpemyy 11,710
xun. nB. 3a 2010 r., T.e. Hammie e yBeaudeHue oT 16 %. HapacTBaHeto Ha cymarta e
MOBMUSAHO OT YBEJIMYEHHE B pa3xojuTe 3a BL3HAIPAKICHHW Ha IEpCoHad, KAKTO H Te3H 3a
BLHINHY YCIYTH.

HeTnust pasmep Ha [pyrure pazxo/u 3a AeHHocTra € 2,315 xuit. 18., oT KoMTO 1,616
XHJI. JIB. — KOMMCHOHH Ha TTOCPEHHUIIN 32 NpoJjiakda Ha 3acTpaxoBaTeIHH IIPOLYKTH.

PasgnTHe Ha 3aCTpaXoBaTeJIRHTE NPOAYKTH
IIpe3 2011 r. Geme pazpaboTeH M MycHAT B [poJax0a HOB CIIECTOBEH MpOXyKT ,,J13H

CenexT +7, KOATO Npe/IcTaBIABA YHUBEPCAIHA 3aCTPaxoBKa ,, KHBOT” ¢ IEpHOIHYHH NPEMHHU
H ¢ 00BBp3aH ¢ J1Ba By/ia QOHIA — CIIECTOBEH U HHBECTHIIHOHEH.,



HHBECTUIIHOHHA AEHHOCT

WMuBecTulMoHHaTa AeiiHocT Ha 3AJ] “JI3M” e noauMHeHa Ha NPHHLMIINTE 32
CUTYPHOCT, JIOXOJHOCT, JHMKBMJIHOCT, NpHM CHa3BaHe W3HMCKBaHWATa Ha 3aKOHOBATa
HopMaTHBHa Baza — o0Ina M Ta3u B o0nacTTa Ha 3aCTpPaxoBaHeTo.

C Te3M NpHHIKIIK H LENHN € chodpaizeHa U CTPYKTypHaTa paMKa Ha HHBECTHLIMOHHHS
nopthein Ha JpykecTBoTo npes 2011 .

CTPYKTYPA HA UHBECTHLIMOHHUA TIOPT®ERJI 32 2011 1.

JLK 28.9%

Kanutanosu
yuyacTua 50.8%

NapuuHn
AenosnTi
15.4%

MHBECTULWOHH Arumnn 1.6%

v umoTn 3.3%

O6mara cTORHOCT Ha KallWTAT0BUTEe HHBeCTHUMH Ha 3AJ] <7131 e 140,045 xun. nB.
JpyxkectsoTo nputexasa Han 50% orT akuuure Ha obwa crofinoct 140,045 xun. ns. B
CNICAHHTE ThPIOBCKH JIPY)KECTBA:

HaumeHoBaHHE HA APYKECTBOTO IIpeamer na nefinoct 31.12. 2011 r. | 31.12. 2010r.
"I3H O0wo 3actpaxosane”’EAJL | O0wo 3acTpaxoBaHe 100 % 100 %
J3H 3npasHo ocHrypsgabe AJl 38paBHO OCHIYpABaHE 71.32 % 7132 %

3A/] “131” npuTexxaBa MHHOPUTAPHH As10Be B 06 pazMep Ha 220 XHILNB. B APYrH
TBPTOBCKM JIpYyXKeCTBa, B KOMTO He yIpakHABAa KOHTPOJI WIHM 3HAaYWUTC/IHC BIMAHHE. Te3n
WHBECTHIIHH HE ce ThpryBaT NybIHyHO.

CTpyKrypoolpeJensill elneMeHT B HHBECTHIMOHHHUSA HopTheHn Ha APYKECTBOTO ca
obnurammure, kouTo KM 31.12.2011 r. ca na crodnoct 81,110 xun. 8. OcHOBHA YacT OT
[IOKPHTHETO  Ha 3acTpaxoBaTelIHHTe pe3epBH ca ALDKABHHTE IIEHHH KHKXKA, KOHTO ce
XapaKTepU3HUpaT ¢hC CBOSATA CHIYPHOCT, Ho0pa AoxonHocT ¥ nHkeuHocT. JIIK B neBa, eBpo
M IIaTCKW JAQJapH, Ca €MHUTHpaHH, OT [PABMTENCTBOTC Ha bhirapus W ce THprysar Ha
nuKBAAeH Mexaybankos Tmazap. CplIecTBEH [AI B WHBECTMUMOMHMsS IOpTheHn Ha
JPYXKECTBOTO 3aeMaT M IIpeJOCTABEHHTE JENO3MTH BbB (PMHAHCOBH MHCTHTYLHH, KOWTO B
kpast Ha 2011 r. ca B pazmep Ha 43,319 x11. AB. BKIIOUHTEIHO HAYHCIEHATA TUXEA.

O6eMBbT Ha MHBECTHIIMHUTE B HEJBIDKHMY HMOTH € 9,200 xun. 1B., npu 9,783 xusn. nis.
3a 2010 1., KOeTO HamManeHHe € pe3yjTaT Ha [peoUcHKa 10 Na3apHHu LEHH.
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O6mugar obeMm Ha MHBeCTHUMHTe B Kpad Ha 2011 r. pe3nu3a Ha 279,736 Xum.s.,
KOeTO ¢ ¢ 22 % mno-Manko B cpasHeHde c 2010 rozmna. Peanusupan e goXoX oT
WHBECTHUHMHTe B pasmep Ha 15,716 xwmn. nB. Or Tax 4,516 Xuin. 1B. ca OTHECEHH B
TeXHHYECKaTa CMETKa I10 3KHBOTO3acTpaxoBaHe, oT Kouto 3,175 XMILaB, ca pazlipedeNieHH o
IBJIMOCPOYHHUTE 3acTpaxoBky “JKHBOT KaTO TUXBH BEPXY MAaTEMATHUSCKHS PE3EpPB.

ITapuunuTe eKCIIO3HLHH NOJA (popMaTa Ha paszlfallaTellHH CMETKM, FapaHTUpalllu
TEKyIarta JHKBHIHOCT, ca B pa3Mep Ha 2,568 xuil. JiB.

HpyxecTBoTo NnpHA0OMBa JIepHBAaTUBHH (PHHAHCOBH MHCTPYMEHTH, 3a Ja XeJKHpa
33, [b/DKEHUSITA, BB3HHKBAMM 110 3aCTpaXxOBaTENHH JOTOBOPH M HHBECTHIIMOHHHM JIOTOBOPH
CBbp3aHH ¢ AsU0Be OT (OHJOBE, KOMTO TO IpoAaBa, KaKTO M CKIKOYBa JOIOBOPH 3a
Xe/DKApPaHe Ha Napu4HH NOTOIHM M XeDKHpaHe Ha clpaBeaiiiBa CTOHHOCT.

TEPUTOPHUAITHA MPEXA

3AJ1 “JI3U” ocwbmiecTBsBa 3acTpaxoBaTelHaTa CH AeHHOCT B cTpaHata upe3 110
coOCTBEHM TEPHTOPHAIHH [OJENEeHHS, Upe3 KOMUTO Ce OCHIypsiBa IUIBTHO MOKPHUTHE Ha
usutata  Tepuropus. OT Tax 6 ca cHelMaH3HpaHW 3a 0OpodakOH caMo Ha
XXHBOTO3acTPaX0BaTE/IHH [IPOAYKTH.

OcHOBHHMTE eAMHHIM, 4Ype3 KOHMTO € M3BBpIIBa Npojaxbara, alMHHHUCTPHPAHETO,
JIMKBHAAIMATA W OTHETHOCTTA Ha 3acTpaxOBaTENHHUTE NOJHLUM ca TJIABHUTE areHUHH, YHHUTO
OpoH W pazNoNo’XKeHHe CHOTBETCTBA Ha aJMMHUCTPATHBHO-TEPHTOPHATHOTO jIEJieHHE Ha
cTpaHaTa. Upes areHHuMHTe ¥ OQHUCHTE C& HM3BLPIIBAT caMoO NPoAaXkOM Ha 3acTPaxOBKM H
OCHOBHUTE BH/IOBE IL1alaHMsL.

Ot 2011 ce pazpaboTBa W MOETANHO BHEApABa NPOEKT 3a LEHTpaJM3UpaHe Ha
HeTHPrOBCKATE JAeHHOCTH B CTPYKTYPHTE Ha LleHTpalHOTO YNpaBieHHE.

INEPCOHAJ

Ktm 31 nexemspu 2011 . nepconaneT 8 3AJ] “JI3M” ¢ 295 maTHu BpoitkH, OT KOHTO
65 % B TepuTOpHaNHUTE NodeneHHs U 35 % B LeHTpalHOTO ynpaBneHHe [Ipeotmanasar
CIYKHTENUTE ¢ BHcLIe obpasoBanue - 73%.

IlonuTHkaTa o 3amnamaHero B Jpy)KeCTBOTO € OpHEHTHpaHa KbM 0OBbp3BaHE Ha
Bb3HAT PAKIECHHETO Ha BCEKK CIIYKHMTEN € Pe3yNTaTHTe KaKTO Ha CTPYKTYpPHOTO 3BEHO, TaKa U
C KpalHuTe pe3ynaTaTH Ha KOMIIaHHsTa.

Jpy)KeCTBOTO € IpeANpHeNo BCHYKH HEODXOIHMH MEpKH 3a clla3BaHe W3NCKBaHUATA
Ha HopMaTHBHaTa 0a3a 110 3ApaBOCIOBHH A 0€2011aCHH YCJIOBHS Ha TPYA.

TBPTOBCKA MPEXA

3A1 “JA3H1” ocemiecTBsBa TLPrOECKATA CH JeHHOCT OCBEH 4pe3 TepHTOpHalIHHTeE
nodeieHMs B CTpaHaTa W 4pe3 Jgobpe opraHM3MpaHa BBHIUHA THpProBcka Mpexka OT
3acTpaxoBaTesHH OpOKepH H areHTH.

AKTHBHOCTTa Ha 3acTpaXoBaTeNnHHUTe OpOKepH Ha JKHMBOTO3aCTPaxOBaTeMHHA Nasap B
CTpaHaTa Bce onie e cnada.

[Ipez 2011 r. namanssaT ppoaaKOHTe Ype3 KIACHYECKHTE KaHATH 3a IpoJaxOH -

JHPEKTHH, upe3 cOOCTBeHH areHTH M OpoKepH, a 3HaYMTenHO HapacTRaT Te3u npes CH bank
— ¢ 48 %, K0oeTO BOJM H jI0 IPOMSHA B CTPYKTYpaTa Ha 1poJaXOuTe.
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3AM,, iI3U”
CTPYKTYPA HA ITPOJAXKBUTE 3a 2011 r.

CUBaHK 9%
AnperTHn
3actpaxoBaten__— npogabtun 23%
Hu Bpokepn 9% B
actpaxogaTen

HU areHT™M 59%

OUHAHCOBM PE3YJITATHU HA 3AJ “JI3HU” 3A 2011 TOOJUHA

PesyntateT oT mefinoctra Ha [lpyxectBoro npe3 2011 r. e IokazaH B
WnpuBuayarHysa GHAHCOB OTYCT Ha JlpyxecTROTO, M3TOTREH R choTReTCTRHE ¢ MCDO.
HeTHuTe crievesieny rpemus ca 34,519 xun. 18. Te ce cbeTodT OT:
- bpyTHH 3amycaHH IpeMUH + 33,668 xu.JIB.
- M3MeHeHHe Ha pezepBUTE 3a MPEMHH +1,115 xui.as.
- OTCTBIEHU IIPEMHHM Ha IIpe3acTpaxoBaTend -264 Xui.Jis.

HauncnenuTe miamasnms, HeTo OT INpesacTpaxoBaHe W W3MEHEeHHMeTO Ha pe3epBa 3a
IPeACTOANH Iulalanus ca 24,761 xyur.ns.

M pbpHIeHUTE HETHH paszxo,IH 3a KOMHCHOHHY ca 3,053 XUILJIB. W 32 aAMHHUCTPATHBHO -
CTONAHCKHUTE pa3zxoau — 13,576 xun.us. '

JdoxonsT OT MHBECTHIIMUTE € B paaMep Ha 15,716 xunnB., oT kolto 4,516 xun.Js. ca
pazmpedesieHH 110 3acTpaxoBaTenHuTe monunu “Kupot”.

Hpyrure TexHMYeCcKH pa3xoau ca B pa3Mep Ha 3,509 xuin. B.

@uHaHCOBHAT pe3ynTat ot Aeiinocrra Ha 3AJ] “JI3KM” 3a 2011 1. e newanba B pazmep
Ha 5,287 xun.me.

O6musT pazMep Ha akTuBATe Ha 3AJ] “JI3U” xeM 31 mekemspu 2011 r. ¢ 311,568
XHUILJIB., KaTo ce 0TYHTa craj oT 19,6 % cipaMo NMpeAXoAHHS OTYETEH NEPHO .

HusectunuTe cheraBmssaT 90 % OT akTHBHTE Ha APYHKECTBOTO. TeXHHAT paiMep
Hamanssa cupamo 2010 roguHa ¢ 22 %.

JbnroTpallHUTe aKTHBH 3a AeiHOCTTa ca B pasMep Ha 10,596 xun. JIB. U OTHOCHTENEH
s 3,4 %.

B3emaHusiTa 110 3acrpaxoBarenHu orepauny ca 11,568 xun. nB., a R3eMaHHATA 110
IIpe3acTPaxoBaTE/IHU Ollepalld Bh3NK3aT Ha 5 XHIL. JIB.

IMapuunnTe cpeacTsa ca 2,568 X B,

3agemxennsaTa Ha 3A“31” xem 31 nexemspu 2011 r.ca B pazmep Ha 102,264 xun.
nB. B ocHoBHaTa yacT — 91%, ToBa ca 3acTpaxoBaTeNHUTE pe3epBH B pazMep Ha 92,896 xwur.
nB. Or Tax 92,485 xun. J1B. ca Te3H 10 JKHBOTO3aCTPaxoBaHETO.

vifi



KpaTkocpoyHHUTE 3adBTDKeHNS B pazMep Ha 3,509 X, NB. IPOMRIM3AT OT pa3deTHHTE
OTHOIIEHUS 1Ipe3 NOCAeJHUA Mecell Ha TOUHATA.

HeTHHAT pasmep Ha akTHBHTE Ha JpyxecTBoTO ¢ 209,304 xmn. ns. ¥ HamasliBa
copsayo 2010 . ¢ 76,840 xun. nB. wiu 26,9 %.

Coberrenusar kanuran Ha 3AM “JI3HM™” ce crecToM OT OCHOBEH (3allMCaH) KalMTan B
pasmep Ha 38,600 xui. nB., ApyTy pesepey 33,134 Xun. 1B., IpeolieHbYeH pe3eps -6,788 Xu.
1B., 3anaced ¢oHa 1,408 xun. nB., KaxTO M HaTpyhaHa nedanba B pazmep Ha 142,950 xui.
JB., OT KOHTO HeTHa Mevanda 3a 2011 r. — 5,287 xu1. nB.

CrrnacHo KojleKca 3a 3acTpaxOBaHETO KaTO OCHOBeH IOKasaTell, XapaKTepH3Mpanl
¢uHaHCOBaTa CTaOWIHOCT Ha 3acTpaxoBaTeNUTe, ce ONpedens HaindHeTo Ha cOOCTBEHM
CpescTBa, IOKpUBAIOH I'paHHUlaTa Ha IaTexxocnocodHocT. 3a 2011 r. noxazatenute Ha 3A]]
“N3H” ca cneauure:

e ['paHula Ha INATEXKOCIOCOOHOCT - 5,201 xmm. ne.

e (CobcTBEeHH CpelcTRa - 59,198 xuun. 1B.

3AJl “I3H” paznonara ckc cOOCTBEHM CpPEACTBA MHOIOKpaTHO IoBede OT
HeOOXO/IMMHTE 32 [IOKPHBAHe MPaHULIATA Ha IIATeXOCNoCOOHOCT.

Bexukn u3ncxkBaHHd Ha Kojekca 3a 3acTpaxoBaHeTO ca H3TBIHEHH.

YIIPABJEHHWE HA PUCKA

OcHoBHaTa 3ajla4a Ha paMKaTa 3a yIpaBleHMe Ha puckKa U 3a GHHAHCOBO YNpaRleHHe
Ha JIpyKecTBOTO € Ja c¢e 3allUTAT aKUHOHEpHTE OT CLOWUTUHA, KOMTO ca IIpedKa 3a
MOCHeAOBATEIHOTO MOCTUTAHE HAa LEJUTEe [0 OTHOIIEHHE HAa (UHAHCOBUTE pe3yiTaTH,
BKJIIOUHTEIJIHO HEBE3MOXKHOCTTA JIa C€ H3II013BAT BE3HUKHANH BE3MOKHOCTH.

['marHaTa mey Ha pUCKOBATa MOJUTHKA € [a HANOXKHU SACHO OIpe/Ie/eHH napaMeTpH 3a
onepaurHTe Ha HpyKecTBOTO, TaKa 4e Ja OrpaHHu9Iy MaKCHMAIHO NOTEHIHUAITHOTO HEraTHRHO
BIIMSIHUE HAa PUCKOBETE BBPXY (HHHAHCOBHUTE pe3ynTaTH Ha [IpyecTBOTO.

HpyXecTBOTO € YCTAaHOBUNO NPOUEJAYPHUTE CH MO VIpaBIeHME Ha pHCKa B
ChOTBETCTBHE CBC CTaHAAPTUTE M H3UcKBaHMATa Ha ['pynara “Ke# bu Cu”. Tesu crannapru
BKJIIOUBAT CJIENHHTE €IIEMEHTH:

» Ceb3jafcH ¢ BbTpEIIEH KOMHUTeT 3a HabJironeHHe Ha pucka — Mecten Komurer 3a

KonTtpon Ha Pucxa u Kanurana.

» PaspaboTsane Ha TpOLENYpH W CUCTEMH 3a MIACHTUOMUMpAHE Ha PHUCKOBETE,

HU3MEPBAHETO UM U OTYHTAHETO Ha TSAXHOTO Pa3BUTHE

» PazpaborBaHe Ha cHCTeMa OT JTHMHTH W HPOUEAYPH, KOUTO OIPENENAT PUCKOBHS

TonepaHc Ha JpyKecTBOTO H OrpaHuyYaBaT PHCKOBATA MY CKCIIO3UILHSI.

B o6xpaTa Ha yIpaBIABaHUTE PUCKOBE IOTIANAT:

» 3acTpaxoBaTeleH PHCK
> Pucka oT yrpaBfeHME Ha AKTHBUTC M NACHBUTE, KOETO BKIKOYBAa KOMIIOHEHTHTE
Ha (PUHAHCOBHUS PHUCK:
o Jluxsen puck
o KpeaureH puck
o JIMxBHJIEH pUCK
o Bamyren puck
» OnepaunoneH Puck
» HenpekbcnatocT Ha GH3Heca



3acmpaxosamenet PUCK 8 HCUBOINOIUCMPAXOBUAHEMO

AHMBOTO3aCTpaXOBATENHATA JeHHOCT, H3RLPLIBAHA OT JIpY)KECTBOTO € [10eMaHe Ha PHCKa
0T 3ary0a Ha KHBOT HITH TeNecHa [ANOCT OT 3aCTPaXOBaHUTE NHilA, KOUTO ca IIpeKH cyOeKTH Ha
pucka. JlpyXKecTBOTO € H2NOXKEHO Ha HECHI'YPHOCT, CBBp3aHa ¢ 4ecToTara H pa3Mepa Ha
NPEeTEHIIMHTE [10 JIOTOBOPHTE.

OCHOBHMAT PHCK, IIpeJ KOWTO € m3lpaBeHO Jpy:KeCcTBOTO € pealHMTe IUIAllaHHSI Ha
IIpETEHIIMH H 3aCTpaXoBaTesIHH CYMH, CRBPRaHH C YCIOBMATA Ha CEIIQUEHHUTE JOTOBOPH, Aa ce
pazmidaBaT OT OYaKBaHHTe mpemnonokedus. Ilenta Ha JIpyXKecTBOTO € Ja TapaHTHpa, d9e
3a7le/IeHUTe 3aCTpaxoBaTeNHM pe3epBH ca J0CTaTHIHH 3a OKPHRBAHE Ha TIOETHTE 3ab/DKENHS.

HpyxecTBOTO YIIPaBABa 3acTpaxoBaTeIHUA PHCK, KOHTO [10€Ma, Ype3 OTpaHHUEHHS Ha
3acTpaxoBaTeNlHUTe JIMMHTH, ToJoOpsBane Ha IpOLEHYPHTE 3a CKIKOYBAHE Ha JOTOBOPHTE,
pazpaboTBaHe Ha HOBH NMPOJYKTH H METOJM 3a 1IIeH00Dpa3yBaHe, HEHTPaIM3Hpalo yipasiIcHHE
Ha Mpe2acTpaXxOBaHETO H MOHMTOPHHT Ha BBIHMKBAMMTE HCKOBE. 3acTpPaxOBaTETHHS PHUCK ce
OlleHABa INOOTAEIIHO 33 BCEKHM 3acTpaxoBaresieH A0TOBOD, Ha Daza JeHcTBalara [I0oAIIHCBaYecKa
HIOJMTHKA Ha [IpyXeCTBOTO.

JpyKeCTBOTO M3ION3BAa METOAH 2a OLIEHKA H KOHTPOJN Ha 3acTpaXOBaTEJIHHTE PHCKOBE,
BKJFOYBAIIM PA3IMYHH aHATH3H H TECTOBE Ha YyBCTBHUTEIHOCTTA. 1e€0OpHATa Ha BEPOSTHOCTHTE
ce Tpurara IpH LIgHOOOpa3yBaHeTO Ha IOopTQeiisia OT 3acTpaxoBaTe/IHH IIOHIIH H 3a/ieITHe Ha
3aCTPaxQBaTeNHH pe3epBH. OCHOBHMAT pUCK € cRbp3aH ¢ ¢axra, 4e yecroTara M pasmepa Ha
IMETHTE U NIPETCHIIMUTE MOKe J1a OBaT 110-TOJIeMH OT O4aKBAHHTE CTOHHOCTH.

IlpesacTpaxorarenHara cTpaTerus Ha JlpyxecTBOTO HMMa 3a Uel IIOCTHIAHETO Ha
AMBepcH(DMKAIIHA Ha PUCKOBETE, 33 JIa ce OCHUTYpH DanaHcHpaH NopTdein oT ¢XOIHH PUCKORBE,
KOETO /la HAManH NMpoMEHJIMBOCTTA Ha pe3yaraTa. PrkoBoacTBOTO Ha Jpy:KecTBOTC Olipeliens
CTEIIEH Ha CaMo3albpaHe, CYMHTe Hall KOATO ce Ipe3acTpaxosaT. Ha npesacTpaxoparend ce
OTCTBIIBAT MIPEMHMH Ha;1 CaMO3abPIKAHETO, 3a KOUTC € 1I0eTa OTIOBOPHOCT Ype3 CKIFOUYSHUSA
3acTpaxoBaTe/ieH AOTOBOP, KAKBRTO & CMy4asT che 3acTpaxoBkuTe “JKusoT” H “3nononyka”.

OcHoren npesacTpaxoraTei Ha ['pylaTa B KHBOTO3ACTPaXOBAHETO € HaH-TONEMHST
IpezacTpaxoBaren B cBeTa — Munich Reinsurance Company.

Qunarcosu pucKoge

Ilpu onepatusHaTta cH JeHHOCT, [IpyXKecTBOTO € H3NMOKESHO Ha (PUHAHCOBH PUCKOBE,
KOWTO  I[pOH3THYAaT OT (HHHAHCOBUTE AaKTHBH M HacuBH Ha  JpyXKecTBOTO,
Ipe3acTpaxoBaTCIHH aKTHBY U NACHBM M TeXHHYeCKY pesepsH. JpyxecTBoTo € pazpaboThio
M BBHBETIO Ipapwiia M IIpOUEIypH 23a YIpaBlleHHe H KOHTPON Ha pHcKa ¢ Len Aa OIpelesiar,
yIIpaBJiiBaT ¥ KOHTPOJHpAT CTeleHTa Ha (uHaHcoB puck. llpaBuinara W InpoledypuTe 3a
yIIpaBJeHHE W KOHTPOJI HA PUCKA ce MPHEMAT OT YIIpaBHTENHHUTE CHBETH U ce 000psBaT OT
Hajzopraus CrpetT. ['1aBHaTa Hen Ha pHCKOBAaTa IIOJIMTHKA € Ja HalOXH ACHO OIpeleNeHH
napaMeTpd 3a OIlgpaUHMHTe Ha JIpyXKecTBOTO, Taka 4€ Ja OIpaHHYH MaKCHUMAIHO
MOTEHUUAIHOTO HEraTHBHO BIIMSHHE Ha PHCKOBETE BBpPXY (DMHAHCOBHTE pe3ylTaTH Ha
JpyxecTBoTO.

Hali-paxxHuTe KOMIIOHEHTH Ha (PMHAHCOBMA DHCK ca: Na3apHHAT PHCK (JIHXBEH pHCK,
BaIYTECH PUCK M LIEHOBH PHCK), KPEAUTHHAT PHCK U TUKBHIHUAT PHCK.



Jluxgenuam puck ¢ CBbp3aH ¢ edekTHTe OT W3MCHEHHETO Ha NasapHUATE JIHXBCHH
paBHMINA BLPXY (PMHAHCOBOTO CHCTOSHHME Ha JIpY:KECTBOTO M HETOBHTE NapHYHM IIOTOLH.
CrpaBenivBaTa CTOHHOCT Ha oOnuramuure ¢  (QHKCHpAH KYNOH, BICIKOYEHM B
HHBECTHLUMOHHHA Hoprdedn Ha [pykecTBOTO MOXKe Ja ce IIpOMEHM B pe3ynTaT Ha
NpOMEHHTE B MA3apHUTE JHMXBEHM NpPOUEHTH. JIMXBEeHUTE JIOXOAM OT WHCTPYMEHTHUTE ¢
NiaBalla JIMXBd, KAKTO U JOXOJHOCTTA, 09aKBaHa OT JbPXKATEJIUTE Ha IOJIHUM, MOXE Ja ce
IPOMEHH 1IpH IIPOMsIHA Ha NTa3apHUTE JTHXBEHM IMPOLEHTH. JIHXBEeHUAT puck ce HabmoAaBa |
yNpapisABa 4pe3 NOAX0JAm H30op MEXITy UHCTPpYMEHTH ¢ (HKcHpaHa U INaBallla JIMXBA,
KaKTO W 4Upe3 ChIOCTABSHE Ha MaTYPHTETa Ha akTUBHTE M 33Jb/DKEHMSTA.

Baaymnuam puck e cBbp3aH ¢ pUcKa CTORHOCTTA Ha (PUHAHCOBHTE aKTUBH M IACHBU
Jld ce IPOMEHH MOopaiy M3MEeHeHME Ha BalyTHHA Kypc. J[pyKecTBOTO € H3JI0XKEHO Ha
BaJIYT€H PHCK MpHM H3RBPIIBAHE HAa TpaH3aKlMH, [CHOMMHHpPaHH B 4YyXAa BalyTa.
TpaHzakuuuTe, JCHOMUHMPAHH B YVK/a BayTa NOPAXJAT Newandu W 3ary0d OT pa3fuKu
BBB BaJlyrTHH KypcoBe. KM 31 nexemBpu 2011r., ¢uHaHCOBUTE akTHBM M TAaCHBH Ha
HpyXecTBOTO, IEHOMHHHPAHH B €BPO HE ITOpaxXAaT BajlyTeH PUCK, ThH KaTO B YCIOBUATA Ha
YCTAHOBEHHS BaJlyTeH OOpA B CTpaHaTa, KYPCHT Ha TeBa KBM €BpOTO e hurcupaH. TeH KaTo
Jlpy»ecTBOTO NpejicTaRs (hHUHAHCOBATE CH OTYETH B IeBa, NOCNEJHUTE MOraT jlia OBjar
IOBNHSHH OT [ABIDKCHHS Ha BANYTHHUTE KYPCOBE MOXIY BATYTH pasfMHMUHM OT €BPOTO HU
OBJITApCKHS JIEB,

JIpy:KeCTBOTO € HW3NIOXKEHO Ha PAa3WuHU HasapHu pucKoee. T1azapHUAT pHCK ce
CBBP3BA C BEPOATHOCTTA OT HACTBHIIBaHe Ha OBACIIM IMPOMEHH B lIpeodajaBalinuTe Ma3apHu
YCROBHMA, KOUTO OHXa [OBNUANHM CBHINECTBEHO BBEPXY (HHAHCOBOTO CHCTOSHHME Ha
HpyxecteoTo. Ilazapuure pHCKOBE BB3HMKBAT IO OTHOILEHHE MIO3HLIMHTE Ha lpyKecTBOTO B
JUXBEHH, BalyTHH, KAIIUTAJIOBH U APYTH (PUHAHCOBH MHCTPYMEHTH, KOMTO €a 3aBHCHMH B
ellHa MM Apyra cTelleH OT POMEHUTE B ODIMHTE MNM ClIeLHMGbUIHN Na3apHU YCIIOBUS, KaTo
NPOMSIHA B JIMXBCHUTE HHBA, KPEIMTHHTE Map)KOBE, KYPCOBETE HA TYKASCTpaHHUTE BANYTH,
LleHHTe Ha KallMTaJOBUTE MHCTPYMEHTH W JpyrH. llazapHusAT puck e M3BBH KOHTpONA Ha
JpyxkecTBOTO M KaTo LATO He MoXe Ja Oble nuBepcunudupan. OCHOBEH MeTold 3a
HaMallsiBaHe Ha I1a3apHHs PUCK W HEroBUTE KOMIIOHEHTH € chOMpaHe M oOpaboTBaHe Ha
andopMalyg 3a MaKkpoHKOHOMHYECKaTa cpeia W Ha Tasd 0a3a — NpPOTHO3MpaHe |
npucrnocodspale Ha MHBECTHIMOHHATA [I0TMTHKA KEM OYaKBAHHTE [IPOMEHY B CpEaarTa.

I{enoeu puck

PuckbT 32 LeHaTa Ha KamHTANOBHUTE HHCTPYMEHTH € PHCKBT, U€ clIpaBelJiMBaTa
CTOHHOCT Ha OBJCUINTE IIAPUUHH MIOTOUH MO jJafeH PUHAHCOR MHCTPYMEHT Ile ce Konebae,
NopaJd NNPOMEHH B Ma3apHATE NEeHHW (paiTHyHM OT BE3HHKBAIMTE B PE3yNTAT Ha THUXBCHUA
MIIH BaIyTHHS PHCK), HE3aBUCHMO [alyd Te3H IIPOMEHW ca [pPHYHHEHH OT (akTopH,
cneuMPUIHE 32 HHAMBUAYATHUS (UHAHCOB MHCTPYMEHT HIH HETOBHS €MHUTEHT, WIH
thakTopH, 3acArallld BCHIKH CXOAHH (PUHAHCOBY HHCTPYMEHTH, ThpIyBaHM Ha Ma3apd.

Excrozunuara Ha JlpyxecTBOTO Ha pHCK OT lieHaTa Ha KallMTAIOBUTE HHCTPYMEHTH €
CBBbp3aHa ¢ (PMHAHCOBHTE AKTHRM M (JMHAHCOBHTE IACHBH, YMHMTO CTOHHOCTH BapHpar B
pe3y/ITaT Ha IPOMEHUTE B [1a3apHHUTE LIEHH, OCHOBHO LIEHHH KHHMXa, KOMTO He ce 3aKYIeHH 3a
3aCTPAXOBKH, OOBBP3aHH ¢ MHBECTUIIHOHHH JiSJIOBE.

IlonuTrkara Ba J[pyKECTBOTO 34 LIEHOBHUS PUCK, M3UCKBA OT HETO Jid YIIpaRIgBa TE3H
PHCKOBE KaTo Ollpelens M HalinohaBa LENUTE M OTPAHMYEHHATa BEPXY HHBECTHUILMHTE,
TIIaHOBETE 3a JUBepCHPUKALMS, TUMHTHTE N0 MHBECTHIIMHTE BEE BCSIKA IBPIKABA, CEKTOD H
a3ap H IUIAHUPAHOTO H3IION3BAHE Ha IE€PHUBATHRHH (GUHAHCOBH HHCTPYMEHTH.

JpyecTBOTO HAMa ChINeCTBeHa KOHLEHTPALM Ha ICHOBH PHCK.
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Kpeoumuuam puck € pPUCKBT, 4Ye €/lHa cTpaHa Mo (UHAHCOBMA HWHCTPYMEHT INE
nopoau guHaHcoBa 3aryba 3a ApyraTa cTpaHa II0 Hero, KaTo He ycree A M3ITLJIHH JaJCHO
3aJBJDKEHUE.

3a cMeK4aBaHe Ha eKCIO3ULMATA Ha J[pyXecTBOTO Ha KPEAWUTEH PHCK, ca BBBEACHH

CHEeJHHUTE
»

IIOTTMTHKH U IPOLELYDH:

Ilonutuka Ha [pyxecTBOTO 3a KpPeAWTEH pPHCK, KOATO H3Nara OUCHKaTa H
OTpelensHeTo Ha TOBA KaKBO TMpeACTaBidBa KpeIWTeH pUCK 3a JIpy»KecTBOTO.
CnaseaHeTo Ha MOJIMTHKATa ce HaOmoNaBa H HapylEHHATa ce JOKIadBsaTl npenl
KoMuTeTa 10 pHck 11a Jpyxkecrtsoro. IlonuTHkaTa ce moamara peryispHO Ha
Tperines 3a ONpeleNisTHe Ha HelHaTa yMecTHOCT H 3a OTpa3sBaHe Ha IIPOMEHH B
pUCKOBATa cpela.

JIpy>KecTBOTO 3a4ens IPOBU3MH 3a 3aryOu OT 0Oe3lleHKa KbM jaTaTa Ha OT4eTa 3a
(PMHAHCOBOTO CHCTOSHHE,

KonuenTtpauuarta Ha KpeIHMTEH PHCK c€ paslpelenss MexIy noprdein ot
UHBECTHLIMH OT ()MHAHCOBM aKTHBM 3a ThpryBaHe, (HHaHCOBH aKTHBH Ha
pasnofokeHHe 3a npoJaxba, TEProBekHTe H OAHKOBUTE B3EMaHHWS W B II0-MaJika
CTelleH KpaTKOCPOYHH M IPyTH UHBECTHUMH Ha J[pyXecTBoTo.

OrpanyueHuATa BBPXY EKCTMO3UUMHTE Ha KOHTpareHTHTe Ha [pyXecTBoTo ce
OIIPeAeAT B CHOTBETCTBHE C KpeAUTHUTE IONUTHKM Ha ['pymarta Keit bu Cu.

HeTHH MUMHTH Ha EKCIIO3UIIMA Ce OIpeAeliT 3a BCEKH KOHTpareHT HIH Ipyla
KOHTpareHTH, reorpadcki H MHIYCTpHAIEH CerMEHT (T.€., IUMHTH C€ OMpeacnaT
3a UHBECTHUHMHTE W MapHIHHTE JETO3UTH, €KCIIO3HIIMHTE KM BalyTHa THPIrOBHA
H MHHHMAJIHATE KPEOUTHH PeHTHHIH 3a MHBECTHLHUTE, KOMTO MoraT Aa 0baat
[IPATEXABAHH).

[TpezacTpaxoBaTeIHH AOTOBOPH €& CKIIIOYBAT ¢ KOHTPAreHTH, KOUTO HMAT J0OBp
Kpe/WTeH peHTHHT, a KOHLEHTpaluusAra Ha pHckKa ce H30ArBa KaTo ce CIa3raT
HAcOKUTE 3a MOJIHLIMTE 110 OTHOINEHHE Ha JNMMHTHUTE Ha KOHTpAreHTHTEe, KOUTO ce
OIIpe/Ie)IAT BCsAKa roJHHa Ha HIRO [ pyla.

[Mopamn HacToAwaTa (UHAHCOBA CHTyallMss OposST Ha KOHTpareHTHTE H
MaTypHTETA HA HHBECTHMIIHTE € CUIIHO OTPAHHYEH.

KPCHHTHHHT PHCK, CBREP3aH ¢ KIIMEHTCKHTE Callla, BE3HHKBA OT HEIUTAlIAHETO Ha
MPEMHHTE HIIH BHOCKHTE, 10 BpEME Ha I'paTHCHUA II€PHOJM, IIOCOYEH B obmute
YCIOBHA Ha TIONHIATA KW CBUECTBYBA [0 HEINOBOTO H3ITUHWAHE, CHEA KOETO
monuiaTta HIH Cc€ IINata, WKW C€ NpexXpaTiBa. KOMHCHOHHaTa, marega Ha
IIOCPENAHHIINTE, CC HCTHPA Ccpelly CYyMHTE Ha B3tMaHUATA OT THX, 34 HaMalldBaHC
Ha pHCKa OT CEMHHKTCIIHHU B3EeMaHHA.

JIpy’KecTBOTO H3/aBa TIONHLM, OOBLP3aHH ¢ MHBECTHLHOHHM JAJIOBE B CBOATA
JetiHOocT. B ©Ou3lneca, oOBbp3aH ¢ MHBECTHMLMOHHH JIsyIoBe BLB (DOHJIOBE,
3aCTPaXOBAHOTO JIHIE HOCH HHBECTULUHOHHUSA PHCK IO aKTMBUTE, ABPXKAHH OT
¢donmoBeTe, OOBLpP3aHH ¢ WHBECTHUHOHHM JASUIOBE, ThH Karo MAOXOIHTE IO
NONIHIATa ca NpsKO OOBLP3anH CBC CTOHHOCTTAZ Ha AaKTUBHTE BBR (QoHIA.
Cnenosarenno, JIpy#xecTBOTO HsIMa CHINECTBEH KPEAHWTEH PHUCK 110 (HHAHCOBM
AKTHRH, OORBP3aHU ¢ WHBECTHIIMOHHH ISLIORBE.
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Jukeuonusam puck ¢ pPUCKBT, 4€ NPEANPUATMETO MOXKe Ja € M3IPaBeHO Tipef
3aTpYy/IHEHHS [IPH NOCPEITAHEeTO Ha 3a/b/DKCHUATA, CBBP3aHM ¢ (DMHAHCOBHTE MHCTPYMEHTH.
[To orHomIeHHe Ha KaTacTpodHIHHTE CBOUTHS ChINO € HAIMIE JIMKBHUACH PHCK, CBBP3aH ¢
BPECMEBHTE PA3/IUKH MEXIY OpPYTHHTE NapHYHM ILIAIIAHWSA M OYaKBAHWUTE BB3CTAHOBSBAHMUS
OT Ipe3acTpaxoBale.

BoBenenu ca clegHMTe NOJUTHKH ¥ OPOUEIYPH 3a OrpaHMIaBaHe Ha eKCIO3HLUMATA Ha
JpyeCTBOTO KbM JIMKBHICH PHCK:

» Jlpy)KeCTBOTO €XeJHEeBHO M3Illama oOe3leTeHUs M 3a/IbJDKEHHS, KOMTO Bb3HHUKBAT
pu obuvaiiHaTa ACHHOCT. JIpy»KECTBOTO €XeJHEBHO clejii H KOHTPOJIMpa CBOHTE
NOTpeOHOCTH OT TUKBHIHH CPE/ACTBA 4pe3 YIPaBJICHHE Ha BXOAAILUTE M U3XOAAIHTE
MAPHYHH ITOTOLH.

hrd

Ce3naseHd ca Habop OT mpaBHid 3a paslpelelleHHe Ha AKTHBHTE, CTPYKTYPH Ha
JUMUTH Ha moprdeinuTe U OpodHIK Ha Najex Ha aKTHBUTE, 3a Jd ¢€ rapaHTUpa, ue
€ Ha pazloNOKEHMe JIOCTaThYHO (DMHAaHCHMpaNne 3a IOocpelllaHe Ha 3adLIDKEHUATa IIo
3aCTpaxOBaTEeNHH H HHRBECTUIIHOHHH JIOFOBOPH.

» llopabpka ce JOCTAaTBYHO HHMBO HAa [ApUYHM CPEICTRBA M MapUYHH CKBHBANCHTH B
HaJIMYHOCT, 32 Aa ce (PMHaHCHpa JeHHOCTTa M Jia ce cMeK4yar koneDaHusta B
HapHIHUTE TOTOLH.

Onepayuonen puck

OnepalHOHHUAT PHCK €€ H3passiBa B OTKIOHEHHE OT OYAKBAHWTE pe3yiTaTH
HPOMITHYALNO OT HEAAEKBATHH WIN HeACHCTRAUIM BhTPEUIHH IIPOIECH, XOpa H CHCTEMH, HIY
OT BBHIOIHH ¢hOUTHS.

3a Ynpasnenwe Ha OnepallMOHHHA PHCK M IIPH IIpHTaraHe W pa3paboTBaHE Ha METO/IH,
NOJIMTHKH M TpOLEAYpH, JpyKecTBOTO H3MON3Ba M BLBEXKJA JjeHcTBallaTa METOJHKa H
cragnaptd Ha Ke#t bu Cu [Upynmata. T'nagHM wWHCTpYMEHTH 33 YIpPaBIeHUETO Ha
OTICPAIIMOHHHUA PHCK ca!

» basa gaHHH 2a ollepalluOHHHU CBEOHTHA JOBEJIH 10 pealu3upana 3aryba;

» Bwrexnane na crangaptd Ha Keid bu Cu I'pynara 3a Ynpaenenue Ha OnepaldoHHAS
Puck;

»  OIeHKH W aHaIU3H Ha CIYYHIIH c€ ONepauHOHHHU CEOUTHS BbB QUHAHCOBHSA CEKTOP;

» Oprauuzvpane Ha paboTHH TPYTIH 32 H3BLPUIBAHE HA CAMOOUCHKA HA ONEpallMOHHHUSA
pPHCK;

» OrkpuBaHe M aHAIH3MpaHe HA KIFOYOBHM PHCKOBH MHIHKATOPH B CKEIHEBHATA
olepaTHBHA JIEHHOCT.

Karo 4WacT 0T OTroBOpHOCTHTE Ha YOpaBneHHeTo Ha OnepalHOHHMA PHCK, € H
ocHrypsipae Ha ,HempexkscHaTocTTa Ha busHeca”, ¢ KoeTo ce lLenu HOANLPMAHETO Ha
KpUTHYHUTE OM3HeC QYHKUMH, IPOLECH M YCJIYIH, TAXHOTO OpraHM3MpaHe, YIIpaBIcHHE WIIH
BB3CTAHOBSBANEC/BL30OHOBABAHE B pPaAMKHMTE Ha pPa3yMHH CpPOKOBE IPH Helpe]BHICHO,
W3IUIO MIIH 9acTHdHO OM3Hec npekbeBaHe. [TpueTa e paboTHa paMka Ha crapnapT Ha Ke#l bu
Cu I'pynara sa ,Heupexscuarocr Ha busHeca™, HpeacToM mnpHemMaHe Ha IUIaHoBe 3a
yrpaBileHHe [P KPU3UCHH CUTYALMH, KaKTO M aHalli3 Ha BCHYKM NpolecH Ha [pyxecTBaTa
¥ M3rOTBSHE Ha IUTaHOBE 3a TAXHOTO IOACUIYpPABaHe H BBH3CTAHOBSBAHE B cliyyad Ha
HeTpe/IBMIeHH DU3HEC NIPEKLCBAHUS WIH KPU3MCHM CHTYallMH.

Hapeji ¢ BBBesxmaHero Ha [ pyrnosure Kmoworw KoHTposin ¥ MOHHTOpPHHTA Ha Beue
IIpHETH IIpaBUJIA M NIPOLICAYPH 3a yIpaBieHue Ha OnepalnoHHUA puck, npes 2012 roauHa ¢
IIPHOPHTET 1E c¢ paboTH M MO OTHOTIEHHE HA MOBHIIABAHE KAYECTBOTO HA YIIPABICHHE Ha
OllepallHOHHHS PHCK ITpH paboTa ChC 3aCTPaxOBaTEILHHM 110 CPCAHHLIN.
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CBBUTUA CJIEJ JATATA HA BAJTAHCA

HsamMa HacTBAMNM CBUIECTBEHM CHOMTHS CREL AaTATa HAa H3IOTRAHE Ha OTYETa 3a
(PHHAHCOBOTO CHCTOSIHHE Ha J[pyXKecTBOTO.

CTPATEI'MA HA PAZBUTHETO

Uenta Ha crpaterusrta Ha 3AJ] ,JI3W" e zamazsane mosunusAta Ha OBArapcKHs
3acTpaxoBaTelleH Na3ap U ¢IHOBPEMEHHO C TOBa MMOBULIABAHE Ka4eCTBOTO M PEHTAOHNHOCTTa
Ha 3acTpaxoBaTelNHus NopThe, T.c. fa ObJe peHTAOMIICH I1a3apeH JTUAEP.

3a MOCTHTAHETO Ha TE3H SIH Hp}’)KeCTBOTO e IpeanpueMe CIEAHUTE HHHITHATHUBH

» Tlosuiuapane KallafuTE€Ta Ha TLPIOBCKATa MpeXXa - B TOBa OTHOLUCHHE Ca
IITaHHpaHH HHHIHAaTHBRH KakKTO 3a IIOBHILaABaHE e(beKTHBHOCTTa Ha
CHUICCTRYBAlaTa MpeiKa, TaKa H 3d pa3BUTHE HA HOBH THPIOBCKH KaHallH.

» CreunduucH NOAXO0M KBM PazIHYHHTE KJIHCHTCKH CErMEHTH — KOPIIOPaTHBEH,
Cpeatn U MaJIk{ HpCApHATHA U HACCIICHUC,

» OpHeHTHpaHe KbBM [O-YHHUBEPCAJCH TPOAYKTOB MHKC B CIIECTOBHOTO
KHBOTO3ACTPaxOBaHe, ¢ KOETO ¢ LENH INOCTHIaHe Ha PBCT HAaf a3apHUM 33 Te3U
KJIIOYOBH NMPOAYKTH.

» Jla ce HaMaJiM KBOTAaTa Ha pa3XQOHTe — 4pe3 OTHOCHTEIHO HaMalisiBaHe Ha
MOCTOAHHUTE Pa3XOIM M Upe3 pasfpelensHe Ha pazXxoIMTe BBPXY MO-TONEMHU
obemu. I1nanupanu ca AONEBIHUTENHH MHULUMATHBY 3a HAMAJICHHE HAa Pa3XOOUTe
Upe3 NpoIbJKABAHE NEHTPANH3ANMITa Ha HeTLPTOBCKUTE AeHHOCTR (OTUETHOCT.
THKBHAIMS, aIMMHUCTPUPaHe Ha IOTOBOPH, ILIAINAHNS).

» Hla ce uHBecTHpa B IOCTHTAHETO HA PUCK M BBTpElUEH KOHTPOJ Ha HHBO,
otroBapsawo Ha ,.Ked bu CH” cranpaptute. Tazw MHHIMATHBA LIe JIOBEAC IO
CUr'ypHOCT 32 TORa, 4e pbeTa Ha “JI3M” me 6Lae ympaBisiBaH 4pe3 NpHeTa paMKa
Ha JOITyCTHMOCT Ha PHCK, M Ye HeO4YaKBAHUTE 3aryOu, KOUTO OHXa MOIIH Ja
zacTpamaT JpyKecTBOTO B DBIELIE, C& CBEXIAT IO MHHHMYM.

» TlpuBnuuane W 3anasBaHe Ha KOMIICTEHTEH H BHCOKO MOTHUBHPAH NepcoHA.

Te3n MHUIMATHBE ca [OJKpeNeHH ¢ MHBECTHLIMOHHHTE IIPHOPHTETH Ha
HApyxecTBoTO:

» B pa3Burve Ha cOOCTBEHH KaHAIH 3a IIPOJAaXKOH;

» B WT - yavumaTuBy 32 yiecHsBaHe HA THPTOBCKUTE MPOLECH M LEHTpaiu3anms
Ha HETBPTOBCKUTE;.

» B crpajd: peMOHT Ha CBILECTBYBAILIHTE O(QHCH M TOCTEIIEHHOTO OOHOBSBaHE
chrnacHo craHaaprTure Ha “Keit bu Cu”.

Hactosmumgr [loknan 3a medHOCTTa € 00QpeH OT YIpaBHTeNHHS cbBET Ha 3A[]
“I3M1” ¢ Ilpotokon ot 13 Mapt 2012 T. ,

Hensinko YaHmtppos -
“Ilpsncgnaren va YC u
T naren M3nuiEHTENEH ANPEKTOP

Xiv




3A «JI3U»

[TPUJTOXEHHE

HHOOPMAIHWA 1o un.247, an.2. 7.4 o1 THproBekKns 3aKoH 33 y9acTHATA HA

wieHosere Ha Hamopaasa u Ynpasurennus cxser Ha 3AJ0 “/I3U” B Teprosekn

Apyxecrsa.

1. HAJ30PEH CBbBET

Yuactue B [IprTexanne Ha
TLPFOBKHU noreue oT 25 % ot
1 VYuacTHe B yIparIeHHETO Ha
Me JPyKECTBa KaTo KanuTaiua B
TLPTOBCKH IPYKECTBA/KOOTepallih
HEQTIroBOpPEH TLProBCKH
C'I),ZIPY)KHI/IK IpyaxecTBa
Executive Director of “KBC Bank” and “KBC
Insurance”
MapKO He He ~Executive Director of “KBC Global Services”
Boanu -CEQ Ceantral and Eastern Europe and Russia
Member of the Supervisory Board -CSOB CR
Bank
Chairman of the Supervisory Board - CSOB
CR Insurance
Chairman of the Supervisory Board - CSOB SR
Bank
Member of the Board of Directors - K & H
Bank
Member of the Supervisory Board -
KredytBank
President SB Warta Non-life
Chairman SB Warta Life
Chairman of the Board of Directors Absolut
Bank
Ynen va HC - CH Baux
3A0 ~A3U”
ITpencenaten va HC - “13K- OButo
zacTpaxoeane EAJL
Hlpcacenaten na HC - " 13H- 3npaeno
ochrypasane” Al
Warta TuiR
- Warta TunZ
Hoxan He He PTE Warta
Jdaemen KBC TF1
K&H Insurance
CSOB Poistovna
CSOB Pojistovna
NLB Vita
“J13H- O6uo 3actpaxoeane™ EAJL
?)Aﬂ “/[131/{“
“N3U- 3npaeuo ocurypaeanc” ALl
Vitis Life Luxembourg S.A.
KBC Asset Management N.V.
CI"Baykap-Credaunopa u | 3AM ~A3HU"
Acel He cue”-50% (Ges meinoct)
OmaHoB
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2. YIIPABUTEJIEH CBBET

YyacTue B TEProBKH
JAPYKecTBa KaTo

ITpurexxanue Ha
noseue oT 25 % ot

YuacTue B yIIpaBJeHHETO Ha

Unme KalliTasia B TBPrOBCKU
HCOTTOBOPCH TBPIrOBCKH il ecTBa/KoOIIe allnH
CBAPYKHHK P PyX p
IpyXecTBa
He “JI3H- Obiuo 2acTpaxosane™ EAJ]
Hepnnko 1 A 13U
‘{aHHBPOB ¢ “A3H - 3npasHo ocurypapane” Al
~J13M- O6iuo 3actpaxorane™ EAJ]
Yum I'naname He He 3AT - JI3U
“[3H - 3apasHo ocurypasade” AJl
" JI3H- Ofwo 3actpaxosane™ EALL
He 3AL - A3K"
Mumea Kanenc He i

13K - 3npasno ocurypasane AJl
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[oknaa Ha He3aBucuMua oanTop

[0 akunoHepurte
Ha 3AL4 ,A31N"

[oknaa Bbpxy UHOWBUAYANHUA (DMHAHCOB OoTYeT

Hue W3BbpWKWXME 0AWT Ha NPWUACKEHWA WHAMBWAOyaneH ¢WHAHCOB oT4eT Ha 3A4 ,A43UN",
BKMOYBALL MHOWBKMAYANeH OT4eT 3@ MMHAHCOBOTO CbCTOAHME KbM 31 gexemspu 2011 rogvHa,
WHOMBMAYANEH OTYET 38 4OX0AMTe, MHAMBMAOYA/EH OTHET 33 BCeoOXBATHMA AOXOM, MHOAMBMAYANEH
OTYeT 33 NPOMEHWUTE B COOCTBEHMA KanMuTan WM MHAMBMAYANEH OTYET 33 MAPUYHWTE NOTOUM 34
roAMHAaTa, NPUKMYBALLA Ha TasW 0aTta, KakTo U oboblleHo CNoBeCTABAHE HA ChEeCTBEHMTE
CYETOBOAHM NOAMTUKW U ApYyTraTa NOACHUTENHA MHGOPMayUnA.

OTroBOPHOCT HA PEKOBOACTBOTO 38 MHAMBUAYANHMA DUHAHCOB OTYeT

PbkOBOACTBOTO € OTrOBOPHO 33 M3rOTBAHETO W NpeACcTaBAHETO Ha TO3M WHAMBWAYaneH
(HMHAHCOB OTYET, KOMTO AABA BAPHA WM Y4eCTHA NPEACTaBa, B CbOTBETCTBUE C MexayHapogHuTe
CTAHOAPTV 33 PUHAHCOBO OTYMTAHE, Taka KaKTO Ca NPWETW 3a NpUnaraHe B EBPONEHCKMA Cbio3s,
M 3@ TakaBa CUCTeMa 3@ BbTPEWeH KOHTPOM, KAKBATO pPLKOBOACTBOTO OMNpedend KaTo
HeOOX0AMMa 33 W3roTBAHETC Ha WMHAMBMAYaNeH (MUHAHCOB OTYET, KOWTO & He ChbAbpXKa
CHLECTBEHU OTKIOHEHWUA, He3aBUCUMO Janu Te & Ab/XKAT Ha M3MaMa MW rpeLka.

QOTroBOPHOCT HA OaUTCPa

HawaTa OTroBOPHOCT Ce CBexfa A0 W3pa3ABaHe Ha OAWMTOPCKO MHEHME Bbpxy TO3u
MHAMBMAYaNeH HUHAHCOB OTYET, OCHOBABALLO Ce Ha U3BbPLEHWA OT HAC 0aMT. HawmaAT oguT e
NpoBeAeH B CbOTBETCTBUE C MeXAyHapoaHuTe OAMTOPCKKU CTaHAapTW. Te3un CTaHAapTW Hanarat
CMa3BaHe Ha eTUYHUTE U3UCKBAHWA, KaKTO W OAMTBLT a Obfe NnaHupaH U NPOBeeH Taka, ve H1e
fa ce ybeauM B pa3yMHa CTENeH Ha CUTYpPHOCT A0KOAKO MHAMBUAYANHWAT (PMHAHCOB OTYET He
ChABPKA CHLECTBEHU OTKMNOHEHUA.

OOWUTbT BKNHOYBA M3NbAHEHWETO Ha NPOUEAYPHU C Uen Nony4vYaBaHe Ha CAUTOPCKKM A0KA3aTeNCTBa
OTHOCHO CYMWTE W CNOBECTABAHWMATA, NpeAcTaBeHW B WHAWMBUAYANHWA (MWUHAHCOB OTYeT.
M3bpaHKTe npoueaypw 3aBWUCAT OT MNPEUEHKaTa Ha OAWTOPd, BXAHYWMTENHO OUeHKaTa Ha
PUCKOBETE OT CbLLeCTBEHW OTKAOHEHWMA B MHAMBMAYANHWA (QUHAHCOB OTYET, HE33ABMCUMO Aanu
Te Cé ABbMKAT Ha W3IMaMa WK Ha rpewka. (pw M3BBPLUBAHETO Ha Te3W OUEHKM Ha pucKa
OAMTOPBLT B3eMa N0 BHMMAaHWE CMCTeMaTa 33 BbTpelleH KOHTPON, CBLP3aHa ¢ W3roTBAHETO, OT
CTPaHa Ha NpednNpUATUETO, HA WMHAMBMAyaneH HUHAHCOB OTYET, KOWTO AaBa BAPHA M YecTHa
npeactaea, 3a ga pa3paboTM OAMTOPCHM MNpousAypW, KOUTO C€a NoAXoasawKM npu  Tesu
OOCTOATENCTBE, HO HE C U&N M3Pa3ABaHE Ha MHEHWEe OTHOCHO eDeKTWMBHOCTTA HAa CMCTEMAaTa 34
BbTpeLleH KOHTPON Ha NpeanpuAaTHeTo. OAMTET ChbLUO Taka BKAKYBA OUEHKA Ha YMECTHOCTTA Ha
npunaraHuTe CYeTOBOOHW NCAWTUKW M PA3yMHOCTTa Ha NPUONUIUTENHWTE CYETOBOAHW OUEHKM,
HaNpPaseHn OT PbLKOBOACTBOTO, KAKTO W OUEHKA Ha UANOCTHOTC NpeacTaBAHe B WHAWBWMAYaNHWA
$MUHAHCOB OTYeT.
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CyuTame, 4e U3BLPLEHWAT OT HAc OJWT MpefocTaBs [JocTarbyHa WM nogxoaswa bHasza 3a
M3Pa3eHOTO OT HAC OJUTORCKO MHEHUE,

MHeHWe

Mo Halle MHeHWe, WHAMBWAYANHMAT (OMHAHCOB OTYeT AaBa BAPHA WM YeCTHa NpeacTaBa 3a
HUHAHCOBOTO CkCTOAHKME Ha 3A0 ,A3W" kbM 31 gekemepu 2011 rogmMHa, KakTo M 3a HeroBuTe
UHAHCOBKW pe3ynTaT OT AEMHOCTTa, M MapuMyHKMTEe MY MOTOLUM 33 roguHaTa, NPUKAKYBALLAE Ha
Ta3M gaTta, B CbOTBETCTBUME ¢ MeayHapogHMTe CTaHAapTH 3@ PUMHAHCOBO OTYUTAHE, Taka KakTo
Ca NPWEeTK 3a NpunaraHe B EBpoNeickmA Cbio3.

Joknag Bbpxy APYry 3aKOHOBU U3NCKBAHUA

CbrnacHo M3MCKBAHWATA HA Y. 38, an. 4 o1 3aK0Ha 3a CYETOBOACTBOTO, HUE CE 3aM03HAXME CbC
CbObPXAHUETO HA MPUNOMEHWA O0KNad 3a gerHocTTa 3a 2011 rogwHa. 1o Hawe MHeHue,
NpeacTaBeHUAT OT PBKOBOACTBOTO rOAMWIEH AO0KNad 3@ [AeWHoCTTa & B CbOTBETCTBME C
MHAWBUMAYANHWA (DMHAHCOB OTYeT 3a reAnHaTa, NpukAreYBawa Ha 31 gekemepu 2011 roguna.
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3A0 A3W - NnpueuayaneH OT4YeT 3a JOX0AUTE

3a roguHara, npukntodeawa Ha 31 npekemepu 2011 r.

BenexKu 2011 r. 2010r.
XWn, nB. Xun. ne.
BpyTo NpeMuu 3(a) 34,783 32,613
QTCTbNEHK MPEMMKM Ha Npe3acTpaxosaTen 3(6) (264) (334)
HeTHHU npemun 34,519 32,279
Mpwuxogn oT TakCK U KOMUCUOHHMK 4 61 83
Mpuxogn OT MHBECTHULMK 5 15,716 12,134
PeanuanpaHu nedantv 6 331 862
Mevantu v 3arybu oT NpeoueHka 4o cnpaseanvea
CTOMHOCT 7 (786) (867)
Opyrv Npuxoam oT AeRHOCTTa 8 229 265
Apyru apuxoau 15,551 12,477
060 ApUXoan 50,070 44,756
Pas3xoagu 32 M3NnaTeHn OXoaW ¥ NpeTeHuuy, BpyTo 9(a) (22,735) (25,238)
MpeTeHUWK, OTCTLMNEHY HA Npe3acTpaxoBarten 9(6) 29 15

3aMeHeHWe Ha 33AbAXEHUATA MO 33CTPAXOBATENHK

ACTOBOPH, C M3KMNDYLHWE Ha NMPEHOC-NDEMUEH Pe3eps -

6oyTo XB) (1,670) (164)
M3MeHeHWe Ha 33JbMKEHUATa NO 3aCTPaXOBATENHM

AOrOBOPM, C U3KNKDHEHME Ha NPeHOC-NPEMKEH Pe3eps,

OTCTBLINEHW Ha NpesacTpaxoBaTten () (385) -
Pa3xogM 3a W3nnaTeHU QoxXogM U npeTeHUMUH, HeTHoO (24,761) (25,387)
MDWUHAHCOBW pas3xoau (37) {43)
Q6e3leHKa Ha 2aCTPaxoBaTEeNHW B3eMaHuA (3,509) (2,423)
AQMWUHACTPATUBHY pa3xoam 10 (13,576) (11,710
Apyrv pa3xoau 3a peHoCTTa 10 (2,315) (1,232
MN3MeHEHWe B NPOBHU3MHK 34 (440) -
Apyru pasxogu (19,877) (15,408)
06LWo pa3xoau 3a M3nnaTeHN OXO0[HN M NPeTeHUHH KU

APYrH pa3axogu (44,638) (40,795)
Me4van6a npefan AaHbyK =] 5,432 3,961

DHHAHRON GTHRT,
Pa3xof 3a JaHBK BbpXY ACkSEMARIT™ ove el il Ol THpGe Aeiial © DaTa: (145) (1,024)
MNevan6a 3a rogMHar / 5,287 2,937

Loxoau Ha aKuuA 1‘%- -03- 2012
floxoa Ha akuus (B neda) ,. ,f; OHeT s A Oain® OOR 14 {37 076
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3A0 A3U - UHausuayanen OT4eT 3a BceobXBaTHUA Aoxof

3a roguHaTta, npukmousalya Ha 31 gekemspu 2011 r.

BeneKKn 2011r. 2010r.
XWA. NB, XWA, NB.

Mevanba 3a rogMHara 5,287 2,937

Apyr BceobxBaTeH goxogq
HeTHa nevanfa/(3aryba) oT xegupaHe Ha NapuyHK

NoTOLM 15,16 (55) 968
HeTeH ethekT 0T NpeoleHKa Ha (DMHAHCOBKM aKTUBM, Ha

pa3nonoxeHuwe 3a npogaxba 15,16 (8,708 1,380
[aHbK BEpXY QOX0AWMTe, OTHACALL €& 33 eN1eMeHTUTe Ha

ApYrus BceoBxBarteH 4oxoq 12 941 421
LBpyr BceobxBaTeH AoX0f 3a roguHaTa, cnef ganbuM (7,822) 2,769
O6uy BceobXBaTeH 40X0f 3a roanHaTa, cneg aaHbum (2,535) 5,706
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CbBEeT Ha BAL} 03K Ha 13 mapT 2012 r. v noanucaH oT UMeTo Ha 3A0 33U oT:

¥

P \ p L I._ﬂ _\-&'__/.-/t
Hep,ﬂn%b Yanaopod AHXeNnka OC%MEBB
FnaseH U3fbAH WU3nbAHUTeNeH IupexkTop FnaBeH cyeToBOAWTEN

L
MpUnoXeHuTe '8

g CTp. 97 ca HepasfenHa 4acT OT HACTOALUMA WMHAMBWMAYANeH
PUHEHCOB OTHETZ



3A0 A3U - MugmeuayaneHd OTyeT 3a NPOMEeHUTe B COBCTBEHUA Kanwurtan

3a roguMHarta, Nnpukn4YBala Ha 31 gekemepun 2011 r.

Mpeoue-
HbYeH MpeoyeHsUeH
pe3epB oT pe3epe Ha
XenHn- thHHAHCOBH
Pernctpu- Hepaz- paHe Ha AKTHBW, Ha
pah Kanutanosw npefeneda [lpeoueHbYeH napuuieH paznonoMeHne
Benemku KanuTan pezepsmn ne4yanta pe3eps Ha MA noToH 3a npopamxba
XHWn. nB. Xwn. ne. XHn. nB. XWn. nB. XKn. ne. XHn. n.e,

Ha 1 AHyapwu
2010, 38,600 33,134 215,344 1,683 892> (2,526)
Mevanba 3a

roAuHaTa - - 2,937 - - -
Opyr

sceobxeaTeH

noxof 15 - - - - 968 1,801
0bwo
sceobHxpaTeH

Apyru Obwo
KarniTanosu cobeTBeH
pesepBH Kanutan
XHA, N8B, Xxun, ne,

2,391 287,734

- 2,937

- 2,769

aoxog - - 2,937 - 968 1,801
MannaTeHu

OWBWEEHTK

npes

roAnHaTa i3 - - (7,296) - - -

Ha 31

nexemMapu
5010, 38,600 33,134 210,985 1,683 76 (725)

- 5,706

- (7.296)

2,391 286,144

Mewanba 3a
rog1HaTa - - 5,287 - - -
Opyr

BceobxeateH

faoxogd 15 - - - - (BT (7,765)
Obuwo
sceobxBaTeH

- 5,287

— (7.822)

aoxon - - 5,287 - (57 (7,765)
MNannateHun

OUBUOEHTH

npes

rogvHata 13 - - (74,305) - - -
OcBobGoxpaea

HE Ha

3anaceH

oHa - - 983 - - -

- (2,535

- (74,305)

(583 -

Ha 31

AekemMapu
>011T. 38,600 33,134 142,950 1,683 19 (8,490)

1,408 209,304

WHAMBUAYANHUAT DMHAHCOB OTHET @ M3roTBeH Ha 13 deBpyapu 2012 r., 0406peH T YNpaBuTenHua

cbBeT Ha| 3A0 A3W Ha 13 mapT 2012 r. 1 DeaAfkead oT UMeTo Ha 3AQ O3 oT:

L/

y
f&\

AHXenuka OCMg nneBa
[naBeH cYeTOBOAMTEN

I'IpwnomeHm
UHAHCOB O

Yrpaswan:. )
5 .., e — ll: ok

) 1 by -03- 201 ;

Fimr

sl A L

d HHDEH OOWTop




3A0 A3W - MHaueuayaned OT4eT 3a (MHAHCOBOTO CbCTOAHME

KbM 31 nekemepu 2011 r.

AKTUBU

HemaTtepranHi akTUBHM

MaTepranHu akTMBK

QTCPOYEHW aKBU3MUWOHHK pasxoau

AKTWMB N0 OTCPOYEHM AaHBLM
MHBECTUUMOHHA MMOTH

MHBECTUUWHK B ObLLUEPHKM NDEeANPUATHUR
(DWHAHCOBW aXkTWUBW, AbPKAHKW 33 TbPryEBaHe
AdepwBaTUBHU DUHAHCOBU MHCTPYMEHTH
(DWHAHCOBW aKTWMBW, Ha pa3nonoxeHue 3a npogaxba
AXTWBKM NO Npe3acTpaxoBaTenHu onepaumu
B3emMaHwWs N0 3acTpaxosaTenHu anepaumu
[denosnTv BbB DUHAHCOBM WHCTUTYLU MK
Apyru ezeManun

B3emMaHWA OT AarbK BbRXy AOX0AUTE

Mapy ¥ NapU4HM €KBUBANEHTH

06wo aKTUBHK

CobcTBeH KanuTan U nacuex
CobcTBeH KanuTan
Peructpupar kanutan
HepasnpeneneHa nevanba
MNpeoueHbYEH pe3eps
KanuTanosw pe3epeu

Apyru kanutanoeu pesepsun

O61Wo cobCTBEH KanKTan

Macusmu

3aabKeHWs No 3acTpaxoBaTenHy AoroBopu
3aabMKeHHA KeM NepcoHana NpW NeHCMOHMpaHe
Mposn3nK

depvBaTMBHW DWHAHCOBWM MHCTDYMEHTH

Macyve NO OTCPOYEHKW AdHBUM

3agbNKeHUA MO MHBECTULUMOHHKW 4Or0BOPH
3aAbnNKeHWA KbM Npe3acTpaxoBateny
3a0bNKeHUA Kb 3aCTpaxoBaTtenu, Hpoxeph 1M areHTw
THProBCKM W ADY MM 33Ab/IKEHMA

0610 NacUBeK

06uWo cobcTB2H KanuTan U Nacueu

BenemKku 2011 r, 2010 r.
XWn. nB.. XWA. NB.

17 2,393 2,361
19 8,203 7,998
26 6,769 4,732
24 103 -
20 9,200 9,783
18 140,045 183,060
22(8) 4,424 4,943
21 21 55
22(6) 81,330 87,359
23 5 427
25 11,568 9,311
22(a) 43,319 71,401
22(a) 1,397 1,828
24 223 196
27 2.568 4,128
311,568 387,582

35.1 38,600 38,600
142,950 210,985

35.4 (6,788) 1,034
35.2 33,134 33,134
353 1,408 2,391
209,304 286,144

28 92,896 92,340
30 223 164
34 440 -
21 962 543
24 - 710
29 4,234 4,651
31 193 283
32 1,900 1,422
33 1,416 925
102,264 101,438
311,568 387,582

MHnmawgyagﬁH’hﬂT (hMHAHCOB OTYET € U3roTBeH Ha 13 despyapu 2012 r,, ogobpeH oT YNpaBuTenyus
cbeeT Ha 3ALM3M Ha 13 mapT 2012 r. v NoANKUCAH OT UMeTo Ha 3A0 A3 oT;
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3A0 A3W - Uupgueugyaned OTYeT 3a NapuyHuTe NOTOUM

3a roguHarta, npuknoyBawa Ha 31 gekemepu 2011 r.

BenexXKu 2011, 2010r.
XWA. nB. XWn. n.,

OnepaTuBHa QeAHOCT
MNecTeNAeHWA 0T NpeMUK 27,542 28,117
MnateHn Npe3acTpaxoBaTeiHW NpemMumn (215) (216)
MnateHn obe3ieTeHuA (22,381) (24,418)
MNNailaHwA Ha OCTaBYUUM U CAYXUTEAN (9,499) (8,234
MaaTeHn akBU3IMLMOHHMW pasxoan (3,418) (2,639
MnateHW TakcK U BHOCKH (2,161 (2,008)
MAaTeHu gaHbUm (44 (413)
Opyrv NapuyHKA OTOUKM OT ONEPATUBHA OeRHOCT (737 (1,120)
HeTHW napu4H# NoTOUM W3NCA3BAHW B ONepaTUBHa AeRHOCT (10,913 (10,931)
WHBeCTULUMOHHA AeHHOCT
HamaneHue/(ysenu4yeHne) Ha MHBECTULWUMUTE B AbLLEePHHU
npegnpuAaTHA 43,015 (50,000)
MocTeNAEHWA OT IMKBUAALMA HA ACOLMUPAHW W AbLLEPHHA
npegnpUATUA - 703
MocTeNAEHWA OT UeHHKW KHKWa 8,589 43,697
MNocTenAeHua oT Npodabu Ha oLAroTPaRHW aKTHBK 5 2
MNokynNKK Ha ABNTOTPAAHKW aKTUBK (1,157) (361)
MOKYMKU Ha UEHHKW KHKUKA (10,371 (10,734
MokynKmu Ha oANOBe B MHBECTUUMOHHK (poHACBE (58) (116)
Nonydern NxeA 7,235 11,102
MoAy4yeHy AUBUAEHTH 7,093 7
MNonydeHn Haemu 516 537
MocTeNAEHUA 0T NAAeXUPANM AEeN0o3UTHK 22,657 23,276
Opyrv napuyHKM NOTOUWM OT MHBECTUUMOHHA AeRHOCT (181) (156)
HeTHW napW4HK noTouM oT/ (M3non3BaHWU B)
WUHBECTULMOHHA BelHoCT 77,343 17,957
MWUHaHCOBA geHHoCT
M3nnaTteHu AMBKHOEHTH 13 (74,305 (7,296)
HeTHW NapuyHy NOTOLKM U3MNON3BEHU BB thuHaHCORA
AeHHoCT (74,305) (7,296)
HeTHO HaManeHWe Ha Napu4HKUTe CpeacTBa v Napu4yHuTe
EKBUBANEHTHK (7,875) (270)
MapuyHK cpencTea M NapU4HW eKBUBANeHTU Ha 1 AHyapuK 11,587 11,857
Napu4Hu cpeacTsa U Mapu4HA €KBUBaneHTH Ha 31
AeHemBpU 27 3,712 11,587

WUHOMBUAYAIJHUAT (DMHAHCOB OTHET e UaroTeer Ha 43 despyapu 2CG12 r., opobpeH oT \/m;r TeAHKA
cbBeT Ha 3A[ 13U Ha 13mapT 2012\( oanucaH uT UMeTo Ha 3A[0 113M oT: /
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3A0 O3K
MNMoAcHUTenHK Benexkn KbM UHAKBUAYANHWA DUHAHCOB OTYeT

1.1 KopnopaTuBHa HH(popMaLMA

3acTpaxosaTenHo aklUMoHepHo apyxecTtso “A3W” (“OpyxecteoTto”, "A3WY, “3A0 A3M1") e TLRroBCKO
IPYXecTBO NO CMWCBHNA Ha THpProBCKMA 3@KOH, NPABOTIPUEMHMK Ha Cb3faleHua npes 1946 rogvHa,
ype3 obegnHABaHE Ha BCMYKM HAUWOHAMHW KAQHOBE Ha YYKAECTRPAHHWTE 3aCTpaxoBaTenHW
APYyXeCTBa, OCbLUECTBABAWIM 3aCTpaxoBaTefiHa AeWHocT B bwarapua, AbpXaBeH 3acTpaxoBaTeneH
MHCTUTYT.

Opy®ecTeoTo e perucTpwpadHo B Penybnnka Bbarapwa, Cbe cefjanvule U agpec Ha ynpaeneHwe B
rp. Cothma, obwmHa Cpegey, 6yn. “Uap Cceoboguten” N2 6, 3A0 A3W M3BLplUBa AEAHOCTTA CH HA
TepUTOPMATAE Ha Penybnuka BbarapuAa. C peweHne Ha OBwoTo cbOpaHMe Ha akUWMoHepwuTe,
npoBefeHo Ha 31 MapT 2006 1., e yCTaHOBEHA ABYCTeNeHHa CUCTEMa Ha yrnpaBneHve.

O3W nputexasa nwvuUeH3 33 3acTpaxoBaTenHa W npesacTpaxoeatenHa AeWHOCT Mo BCUYKW BUAOBe
3aCTPaxoBKK OT pasgen | Ha MpunoxeHne N2 1 KbM KOOEKCa 33 3aCTPaxoBaHeTo, € W3KAKYEHME Ha
3aCTpaxoBKa 33 W3KyNyBaHe Ha KanuTan, KakTo W 3a 3acTpaxoBka 3N0MoNykKa OT paspen |l Ha
UMTURAHOTO NPUAOMKEHKE,

3A0 A3W e nyBAnuHO APYXEecTBO, PErncTpupaHo Ha bwarapcka doHgosa 6Gopca - CodwA Ha
15 man 2003 1. KbM 31 pekemepu 2011 r., MaKopuTapHUAT cobcTeeluk Kell B CH MHWypLHC HB,
Eenrna nputexaea 99,95% oT aKUMOHEPHWA KanuTan Ha [dpyXKeCcTsoTo.

WMHauBMAYaNHWAT hMHAHCOB oTyeT Ha 3A0 A3W 3a roguHaTta, npyknyeawla Ha 31 gekemepu 2011 r.
€ 0aobpeH 3a 3aaBaHe, CbrNacHo pelleHue Ha YnpasuTenHusa CoeeeT oT 13 MapT 2012 1.

1.2 KoHconugaymna

Kem 31 gekemspu 2011 r. 3AQ A3W nputexasa Hag 50% oT akuvWTE U OANOBETE HA CNefHuTe
TEPFOBCKKU APY XKecTBa.

HanMeHOBaHWe Ha ApyKeCcTBOTO NpegmMeT Ha fedHoOCT
03K - O6wo 3acTpaxoBaHe EAf] O0wo zacTpaxoBaHe
03K 3apasHo OcurypasaHe Af 30paBHO oCKrypAgaHe

WHBeCTUUWKTE B ObUjepHuTe ARYXeCTBA Ca NPefAcTaseHu no TAxHaTa LeHa Ha npupobviBaxe,
HaMmaneHa c¢bC 3arybute oT obe3ueHka, M HacTOAWMAT (UHAHCOB OTYET He MnpeacTaBnasBa
KOHCONMAMPAH No cMMCcbAa Ha 4n. 37 an. 2 0T 3ak0Ha 33 CJYeTOoBOACTBOTO WM MexpayHapogeH
cyetoBogeH ctaHpapT (MCC) 27 "KoHCconmanpaHu M MHOWBWAYaNHW HUHEHCOBKW OTYETH' .

Opy*ecTBoTo M3roTBA OTAENHO KOHCOAWAWPAH (DWMHAHCOB OTYEeT CbinacHo MCC 27 W 6bnrapcKkoTo
3aK0HOQaTenNcTBO, KOWTO e opobpeH 3a u3naBaHe Ha 13 mapT 2012 T.

MoBeye MHDOPMALMA OTHOCHO AbllenHiuTe apyxecTea Ha 3A0 13U e NpefcTtaBeHa B Henexkka 18.

2.1 Ba3a 3a U3roTsBAHe

TO31 (PMHAHCOB OTYET @ M3rQTBeH Ha Ha3sa MCTOPWMYECKa LUEHA C WU3KNMYEHMe HA WHBECTULUMOHHUTE
UMOTM, Ha (UHAHCOBWTE AKTUBM Ha pas3noNoXeHue 33 npofaxba (AbpPKaBHM UEHHW KHKXKA,
CBPOOHAMTraUMM, MeXayHapoaH® W KOPMOPaTMBHM OORWUralWn, KanuTanoBW WHBECTMLMM) W 33
TeprygaHe {(eBpoobnavrayuMuM, ObpXaBHW LEHHW KHWXKa, o00aurauuu, uW3gageHw OT  TbproBCKW
OPyXecTBa, WHBECTMUWOHHW [ANQBE W AepuBaTWMBHW  (DUHAHCOBM MHCTPYMEHTW), KAKTO M
3aJbNHEHWUATE MO MHBECTULWOHHW AOr0BOPH, KOWTO Ca NpeacTaBeHn No cnpasegnnBa CTOMHOCT.



3A0 43K
[MoACHUTENHK BenerKu KbM MHAMBUAYANHUA (DUHIHCOB OTYeT

2.1 Baza 3a uaroreaHe (NMPoALAMEHNE)
H3ABneHue 3@ ChOTBETCTBHE

NHavBKMaYanHUAT duHaHcoe oTt4eT Ha 3AL [13W e wu3roTeBeH B ChOTBeTCTBUe ¢ MeXayHapoaHuTe
CTaHAapPTM 33 PUHAHCOBO oT4YMTaHe (MCDO), Taka, KakTO Ca NMpueTn 3a npunaraHe 8 EBponeickuA
Cbero3 (,MCOO, npueTtn oT EC™).

MokazateanTe B MHAWBMAYANHWA PUHAHCOB OTYeT C3 NPEACTABEHN B NeBa U Ca 3aKPBIMeHW 0 XMaagu
N1eBa, OCBEH AKO He e YNOoMeHaTo Apyro.

[pyXecTBoTO NpelcTaBa 0TYETa 33 PUHAHCOBOTO Ch CbCTOAHME HaW-0BWO MO CTENEH Ha AUKBMOHOCT.
AHAMW3 QOTHOCHO Eb3CTAHOBABAHETC HA aKTMBWMTE WKW YDEXOIHETC HA NAacKMBWTE B DAMKUTE Ha
ABAHageceT Meceya cfeq AaTaTa Ha oT4eTa 3@ PMHAHCOBOTO CBLTOAHMWE {TeKyiW) WM cnepg Nogede oT
12 Meceya cneg gataTa Ha OTYeTa 33 PUHAHCOBCTO CHCTOAHWE {(HeTeKyilW) & npeacTaBeH B
NOACHUTENHUTE DeneKu.

(DWHAHCOBW aXTUBM W DWHAHCOBKM MACWBMU CE KOMNEHCUPAT W HETHATA CyMa Ce NpeAcTaBs B 0THETaE 33
(PUHAHCOBOTO CbCTOAHWE, eWHCTBEHO KOraTo ChlUECTBYBA 33KOHOBO MPABO 38 KOMNEHCUpaHe Ha
MPU3HATUTE CYMM W KOTaTo € HanUUe HaMepeHuWe 3a ypexwaaHe Ha HeTHa Hasza, unu 3a eHOBPEMEHHOD
Peanu3MpaHe Ha axkTWBWTE U YpeXAaHe Ha nacueuTe. MPUXOAWM U PA3X0OAW He Ce KOMMNEeHCMpaT B
0T4eTa 33 A0XOAWTE, OCBEH axo TOBA He € MNO3BONSHO UMW paspeleHo oT onpegeneH c4eToBOAeH
CTaH4apT WM pAasACHEeHMe, KAKTO KOHKpeTHO e ©OnoBecTeHO B CHYeTOBOAHATE NONUTHMKE Ha
Opy#ecTBoTO.

2.2 MNMpomeHn B cHeToBOAHATA NONMTHKa U ONOBECTABAHUA

HOBKM W M3MeHeHu cTaHAdapTM U PA3ACHEHKWA

Bb3npueTuTe CHETOBOAHM NOAWTURUW Ca NOCAEQ0BATENHW C TE3M, NpUNaraHi npes NpeaxoaHia oT4eTeH
nepuod, C WM3KNK4YeHWE Ha CcAeAHUTe HOBWM WM W3MeHeHn MCDOO u PasAcHeHWA Ha KoMmuTeTa 3a
Pa3ACHEHUA N0 MeXAYHapOoAHUTE CTaHAapTU 3a PUHAHCOoBO oTuuTaHe ( KPMCOO™), Bvanpuetu ot
OpyHecTBOTO Kbt 1 AHyapu 2011 r.:

e«  MCC 24 OnoBeCcTABaHE Ha CBbR3aHM Anya (MaMeHaHue), 0eACTBALL KbM 1 AHYyapu 2011 1.

e  MCC 32 ®uHaHcoBU MHCTDYMeHTH: TpeacTaBAHe (MameHerRune), nencTBall KbM 1 deBpyapu
2010r.

e KPMCOO 14 [peannaliidHe Ha MUHUMAIHO W3UCKBAHE 33 (PuHaHcupaHe (MameHeHue),
AercTBalO KbM 1 AHyapwn 2011,

e KPMCDO 19 foracsaBaHe HAa (DUHAHCOBM NMACKHBM C KANWUTANCBKH MHCTDYMEHTY, AeWCTBaALYO
KbM 1 oM 2010T.

« Togobperus 8 MCDO (Maih 2010 1.

KoraTo Bb3NpPUemMaHeTo Ha CTaHOapT MAKM DA3RCHEHWE Ce CMATA, Yo UMa edieKT BbpXy (UHAHCOBUTE
0T4eTH MW PE3YATATUTE OT AeMHOCTTA Ha [pyXecTBoTO, To3W edeKT e ONUCaH no-gony:

MCC 24 DnoBecTAaBaHe Ha CBbP3aHK 11uUa (M3MeHeHue)

CBBeThT N0 MeXAyHapoAHW CYETOBOAHKW CcTaHaapTh (CMCC) nybankyea waMeHeHne B MCC 24, KoeTo
NOACHAEA Jed@UHWUMATE 38 CBbP3aHO nuue. HoeuTe geduHMUMK NogYepTaBsaT cUMMeTpUHHaTa rnegHa
TOYKA 33 B33aMMOOTHOLLEHWMATA ChC CBbP3IGHMTE AMUA W NOACHABAT OBCTOATENCTBaTa, NMPU KOWUTO
A3NeHD AUUE W YneH Ha KAKYOBWA PbKOBOOEH NepCoHan BAUAE BbpXy B3aWMMOOTHOLWEHWATA Cbe
CEbP3aHMTE NMUa Ha NpeanpuAaTUeTo. B AONBAHEHWE, WIMEHEeHWEeTo NpedocTaBA o0CBOHOKAABaHe OT
06LlUMTE MW3UCKBAHWMA 3a OMOBECTABAHE HAa CBbP3aHWTE NWUa 338 CASKW C NPaBUTEACTEOTO WMAM
ObPXIEHW OPraHu U NPeanpUATUA, KOWTO Ca KOHTPOAWPAHMW, CBEMECTHO KOHTPO/AMPAHU WAU B KOUTO
MMa CBLYECTBEHO BAWMAHWE OT CTpaHa Ha CblOTo NPaBUTeNCTEO WKW AbPHABEH OPraH, KakTo ToBa Ha
OTYUTALOTO ce npeanpuATve. Bb3NpUemaHeTo Ha W3MEHEHWeTO He e ©oKa3ano BAWAHWE Bbpxy
PUHEHCOBOTO CLCTOAHME WK Pe3yNTaTh 0T AeRHOCTTa Ha Jpy #eCTBOTO,



3A0 A3M
MoACHUTENHU BeneKKn KbM UHAUBWAYdNHUA qJMHaHCOB aT4yeT

2.2 MpomMeHM B cyeTOBOHATA NOAMTHKA M ONOBECTABAHMA (NpoabfMeHne)
HoBW W M3MEeHeHW cTaHaapTH U pa3fAcHeHMA (NPoabAMeHne)

MCC 32 ®uHaHcoBM MHCTPpyMenTH: MpecTasade (MaMeHenne)

CMCC nybnMKkyBa M3MEHeHMWe, Ype3 KoeTo ce NpoMeHs gedMHMyMATa Ha dMHaHCcoB nacue B MCC 32,
33 f1a Ce Aade Bb3MOMHOCT Ha NpegnpUATHATA ga kaacuduunMpaTt eMUCUKMTE Ha NpaBa WU onpeaeneHu
OMNUMK WAK BARaHTH Kato KanuTanoBW WHCTPYMEHTW. W3MeHeHWeTo & MpUA0XMMO, ako npasaTta ca
fageHu NPonopUMOHanHO Ha BCMYKM CblLUECTBYBaWiM CcoBCTBEHMUM Ha eguH W CbLUM  KAac
HeaepWBATMBHK KaNWTANoOBWM WHCTPYMEHTM Ha NpeaAnpUMATHETO Aa NpuacbWAT dukcwmpas Bpoi ot
COHBCTRBEHUTE KAMMTANOBU MHCTPYMEHTH Ha NpeinpuATWeTo 3a IMKCMpaHa CyMa BbB BCAKa BanyTa.
MN3MEeHEeHWeTO Ce npunara peTpocnekTuBHO. M3MeHeHWeTo He 0Kas3Ba BAMAHWME BbPXY $MHAHCOBOTO
CbCTOAHWE WKW Pe3yATaATM OT OeWHOCTTa Ha [pyXeCTBOTO, ThA KaTO TO He MPMTEXaBa TakbB TuN
WHCTPYMEHTH.

KPMC®O 14 fpegnnalyaHe Ha MMHUMAaHO H3NUCKBaHe 3a huHaHcupaHe (M3MeHeHUe)

N3MeHeHKETO NPeMaxBa HenpeaBuaAeHa NOCAeduLa, KOrato NpeanpuATHeTO € NPpeaMeT Ha U3WMCKBaHKUA
38 MMHWMaNHO (DMHAHCMPaHe W W3BbPLIBA PAHHO MNAWEHE HE BHOCKKM 33 NMOKPWMBAHETO Ha Te3wu
W3WCKBaHMWA. M3MeHeHWETO NO03BONABa NpegnnallaHeTo Ha pa3xogd 3a bbaell cTaX oT CTpaHa Ha
npeanpwAtTMeTo Aa 6bAe NPWM3HABaHO KAaTo MNEHCMOHeH akTMB. W3MeHeHWeTo ce npwnara
PeTPOCNEKTUBHO, [pyKecTBOTO He € NpeAMeT Ha M3WMCKBaHWA 338 MWHMMAanHo WHaHCMpaHe B
BbArapusa M cneqoBaTefHO W3MEHEHWATO B PasACHEHMETO He OKasea BAMAHWME Bbpxy MHAHCOBOTO
CBCTOAHME UK PE3YATATU OT AERHOCTTA My.

KPMC®O 19 [MoracagaHe Ha hMHaHCOBM TACHBH C KaNHWTa0BH UHCTPYMEHTH

PazAacHeHMeTo NOACHABA, Y€ KanuTanoBWUTE MHCTPYMEHTH, eMUTUPAHUM 38 KpeguTop ¢ Uen noracAsake
Ha (MWHAHCOB NAcMB, OTrOBapAT Ha W3MCKBAGHWATA 3a NAATEHO Bb3HarpaXpgeHue. EMUTUPaHUTe
KanuTanoeu WHCTPYMEHTU Ce OUEHABAT No CnpaBeanuBa CTORHOCT. B cnydval, ye ToBa He MoXe fAa ce
HanpaeW HaNeXaHO, MHCTPYMEHTUTE Ce OUEHABaT No CNpaBefareaTa CTOMHOCT Ha NOraceHuA NacuB.
Bb3HukBawara nedanba wnum 2aryba ce npuiHapa He3abaBHO B Tekywus ¢GMHAHCOB pe3ynTart.
N3MEHEHWETO He OKa3Ba BAWAHWE BbPXy (DUHAHCOBOTO CbCTOAHWE MM PE3YATATW OT AerHOCTTa Ha
Opy#ecTBOTO .

Nopo6pedna B MCOO

MNpe3 ma 2010 1. CMCC nybnauKkyea TpeTUA c HAbBop OT M3IMEHEHWA B CTAaHAApPTUTE, OCHOBHO C Len
NpemMaxBaHeTO Ha HAKOWM HenocneaoBaTeNHOCTU W M3ACHABAHETO Ha (MOPMYAUMPOBKMTE, 33 BCEKM
CTaHOapT CbulecTByBaT OTASNHU NpexoaHu pa3nependu,

OpyruTe U3MeHEeHMUs, Bb3HMKBALWLM B pe3ynTaT Ha MNopobpennaTa B MCOO 3a cnegHWTe CcTaHOapTU K
Pa3ACHEHUA, He Ca 0Ka3anu BAWAHWE BbpPXY CYETOBOOHWUTE NOMUTUKM, DWMHAHCOBOTO CBCTOAHWE WMAK
pe3ynTaTv oT AeWHOCTTa Ha [py KeCcTBOTO:

. MC®O 3 busHec KombiHaumMm

. MCTO 7 QuHaHCOBH MHCTRYMEHTH - ONOBECTABAHNWA

. MCC 1 lMpencraBaHe H3 (OMHEHCOBM QTYE TH

. MCC 27 KOHCONUAMDAHN 11 MHOWBMAYSTHM (HHSHCOBW OTYETH
. MCC 34 MeXanHHO hiHaHCOBO OTHHUTaHE

» KPMCDO 13 MNporpamit 38 NOAAHOCT HA KITMEHTHUTE

Peknacndmkalmm

C uen no gobpo npeacTaBAHE W YEOHAKBABaHE Ha ONOBeCTABAHWATA B gpy»ecTBata oT Mpyna A3W,
PBLKOBOACTBOTO HAa [pyMeCcTBOTO € NpeyeHnno 3a Heobxoaumo U e npepaboTuno NpeacTaBAreTo 3a
NpeaxoaeH oryeTeH Nepuo] Ha HAKOM fO3ULKMK OT OTYETA 3a OX0AUTE W 0TYETa 38 NapUYHUTE NOTOUM,
KaTo e peknacuduuMpano noavuuu H6e3 Toea ga BAMAe BbpXy oTyeTeHoTo MHAHCOBO ChCTOAHUE,
pe3ynTaTh oT AeRHOCTTa 1 NapUYyHK NOTOLUM,
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3A0 A3N
MoACHUTENHYU Dene kU KbM MHAMBUAYANHUA hMHAHCOB OTYeT

2.3 My6nuKyBaHu cTaHOAapTU, KOUTO BCe OLLE He Ca BAe3AIU B cuna

MNyBAnkyBaHUTE CTAHAAPTM, KOMTO BCE OWEe He Ca AeWCTBallK WAW He Ca NPUACKEHW No-paHo Ao
[atata Ha 4“3gasaHe Ha (UHAHCOBWMA OTYeT Ha [pyKecTBOTO, ca MabpoeHn no-aony. CNUCBKLT
BKNIOMBA CTaHAAPTW W PA3ACHEHWA, KOWTO [Py XecTBOTO B PasymMHa CTeneH OuakBa ga NoBNWAAT Haf
ONOBECTABAHWATA, DMHAHCOBOTO CbCTOAHWME W Pe3yNTaTiTe 0T AeWHOCTTa, KoraTo Te Cé npunaraT B
tbaewe. ApyXecTBOTO BbidaMepABa Aa NPUAOXKK Te3an cTangapTH, Korato Te BAA3aT B cuNa.

MCC 1 flpegcrassHe Ha (buHaHcoBu oT4eTH (MamerneHue) - peAcTaBAHe Ha No3vyWKMTe B APYIrMa
BCeobXBaTEH A40X0[

N3IMeHeHMeTO BNWM3a B CMAa 33 rogvWIHW nepuvogM, 3anodvBallM Ha waw cneg 1 tonw 2012 .
NameHenMATa B MCC 1 nNpOMEHAT rpynupaHeTo Ha no3svuuute, npeactaBeHn B OTdveTa 3a
BceobxBaTHMA goxog. Mo3nMUMKMTe, KOWUTO Morat fa 6baat peknacupuumnpanu (Mau "peunknupaHun) B
nevanbata WMAm 3arybata B onpegeneH MOMEHT B ObpeweTo (Hanpwumep, Npv OTNMCBAHE WAW
ypexgaHe), cnefBa Aa Ce NpeacTaBAT OTAeMHO OT MNO3WMUMKMTE, KOWTO HWMKOra HAMAa ga bbaart
peknacuprunpaHin. NiMedeHWeTo 3acAra egUHCTBEHO NPeACTAaBAHETO W He 0Ka3lBa BAMAHWE BbpXy
(hWHAHCOBOTO CLCTOAHKUE WM PE3YNTATH OT AeMHOCTTa Ha [APpy#ecTBOTO. TOBa U3MEHEHWE BCE OLWe He
e npueto oT EC.

MCC 12 Janbym BbpXy gdoxodute (MameHeHue) - Bb3CTaHOBABaHEe Ha 6a30BM akTUBK

W3meHeHWeTO BAW3a B CWNA 3a FOAWWHKM NepuoaW, 3ancdBallM Ha WNWM cneg 1 AHyapu 2012 .
WN3iMeHeHMeTo NOACHABA CNpefeNAHeTo Ha OTCPOMEHNTE flaHbUW 38 MHBECTMUMOHHW MMOTH, OUEHEHHK
no cnpasenavBa CTORHOCT. TO BbBeXaa 0BOPUMOTO NPeAnCNOKeHNe, Y& OTCPOYEHUTE AaHBUW BbPXY
MHBECTUUMOHHM MMOTW, OUEHEHW NO CnpaBeanuBa CTOWHOCT CbMNAcHO Mogena 3a CcnpasegnuBa
CTORMHOCT B MCC 40, TpabBa ga ce onpenenaT Bb3 0CHOBA Ha ToBa, 4e BanaHCoBaTa MM CTOWHOCT Wwe
fbae Bb3CTaHoBeHa upe3 npogaxba. B gonbAHEeHWe, W3IMEHEHWETO BbBEXAa WMIMCKBAHETO, ue
M3YMCNEHUTE OTCPOMEHM OAHBUM BbpXY HeaMOopTMIUpyeMmMTe AKTMBWM, KOWTO Ca OUEHEHWM 4pe3
NOWAOKEHWE Ha MOAena 3a npecueHka B MCC 16, BuHark TpabteBa pga ce onpepenAT Ha Daz3a
npogaxbaTta Ha akTWBa, [IpyXeCTECTO He DYAKBA HAKAKLB eekT BbpXy (BMHAHCOBOTO ChCTOAHME Wk
pes3ynTaTtu oT geriHoCTTa. ToBa M3MEHeHWe BCe oue He e npuneTo oT EC,

MCC 19 Hdoxoau Ha HaeTi nnla (VameHeHnsa)

N3MeHeHWeTo BAW3A B CMNA 3a FOAWLLHKM NEpWOAM, 3ano4sallM Ha Mam cnea 1 Aanyapu 2013 r. CMCC
nybaAnKyBa peguua MimeHeHusa B MCC 19. Te BapupaT oT iyHOAMEHTANHW NPOMEHW, KaTO HanpuMep
NpeMaxBaHeTo Ha KOPHAOPHMA NoOX0a W KOHUENUWATA 33 O4aKBaHaTa Bb3BPbLAeMOCT NO akTUBKTE
Ha NAaHa, A0 NPOCTW PasACHeHWMA W NPOMEHW BbB DOPMYNWPOBKATA Ha TekcToeeTe. [1o-paHHOTO
npunaraHe e paspeweHo. [ApyXecTBOTO € B NPOUEC Ha OUEHKAa Ha ediekTUTe OT U3MEHEHWATa BbPXY
(PUHAHCOBOTO CBCTOAHWE WNW DEe3yNTaTKUTe OT AelHOCTTa. Te3n M3MeHeHWA BCe OlWe He Ca NPUeTH oT
EC.

MCC 27 viHansugyanHn iuHaHCcosn otdeTy (MpepaboTen)

CTaHgapTeT BAM3A B CHMA 38 FOAWLIHKM NEpUOAM, 3anouBallM Ha waun cneg 1 AHyapw 2013 r. KaTto
nociegnua ©T BbBEX/AHeTo Ha HoBuTe MCDO 10 n MCOO 12 ToBa, koeTo octaBa B MCC 27, ce
OrpaHWyaBa A0 C4eTOoBOAHO OTYMTaHe Ha  AbWEPHM  ApYKeCTBa, CbBMECTHO KOHTPOAMPaHW
NpeanpuMATAA M acouuvpaHk NPegnpuATHA B WHOWMBMAYanHWTe (WMHAHCOBM OT4eTH. [10-paHHOTOo
npunarade € pazpeweHo. fApyXeCTBOTO € B NpoLec Ha QueHKa Ha edekTUTe OT To3n CTaHAapT BbpXxy
MHAHCOBOTO CbCTOAHME MK Pe3ynTaTiTe oT AeMHoCTTa. CTaHAapTeT BCe oule He e npueT oT EC.

MCC 28 MHBecTHL MK B aCOUNMPAHN NTPeNtpUATUST M CbBMECTHY Apeanpusatis (MpepaboteH)
CTaHgapTeT BAM3a B CMAa 38 FOAWLWLIHKM NepuoaW, 3anodBallM Ha wav caegd 1 AHyapw 2013 r. KaTto
nocAeaMua OT BbBEXOaHETO Ha HoBuTe MCDO 11 1 MCOO 12 MCC 28 Cewe npeumeHysad MCC 28
WMuBecTuuiy B acoymrmpaHi npegnpuaTHA M CbBMeCTRW npegnpuvaTvd. CTaHAapTeT ONWCBa
NPUNOMEHWETO Ha MeToda Ha CoOCTBEHWA KanuTan No OTHOWEHWe Ha MHBECTMUMUTE B ChBMECTHW
NpegnpuATUA KaTo AONbAHEHWE KbM  acoUMMpPaHWTe npeanpuAaTUA. [lo-paHHOTO NpuaaraHe e
pa3pelleHo. [pyXecTBOTo € B NPOLUEeC Ha OUEeHKA Ha eeKkTUTe OT TO3M CTaHAapT BLPXY MUHAHCOBOTO
CbCTOAHWE MK pe3yaTaTuTe 0T AeWHOCTTa. CTaHgapTeT BCe owe He e npueT oT EC.
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3A0 A3K
MoAcHUTeNHW beneXKkn KbM MHAQUMBUAYAAHWUA DUHAHCOB OTYeT

2.3, My6nMryBaHU CTAHAAPTH, KOMTO BCE OLLe He Ca BAe3AKn B cMNa (MpoabniKeHue)

MCC 32 DunaHcoBM MHCTpYMeHTH (M3menenme): [IpefctasaHe - HeTHO npeAcTaBAHe Ha
thMHEHCOBKW aKTMBMK U BMHAHCOBMU NacuBHM

M3MEeHeHWeTO BAM3a B CMNa 33 rogulliHKM Nepuoaw, 3anodsallin Ha waum cneg 1 anyapu 2014 r. ToBea
M3MEHEeHWe NOACHABA 3HAYEHUETO Ha ,,NOHACTOALEM MMA 3aKOHOBO BAA3NG B CMAA NDaBO ga HeTUpa“
W CblLUO Taka NOACHABA NpUNaraHeTo Ha KpUTepunTe Ha MCC 32 3a HETHO NpegcTaBAHE NPU CUCTeMK
33 CeTbNMBHT. M3aMeHeHnATa Ha MCC 32 ce npwparaT peTpoCNeKTWBHO. Mo-paHHOTO NpuiaraHe e
pa3peweHo. Korato, obave npeanpUATUETO B3eMe pelleHWe fga MM NpundMuK ¢ No-paHHa gaTta, To
cneaea Aa oneBecTH TO3W akT U CbLUO a3 HANpaeu ONOBeCTABAHKATA, W3UCKBAHKW OT U3MEHEHMATA Ha
MCDQ 7 HeTHo nheacTassaHe Ha (hMHAHCOBM aKTHRY 1 (DMHAHCOBY Nacuay. [IPYKeCcTBOTO € B npouec
Ha OLUEeHKa Ha edeKkThTe 0T W3MEeHEeHWeTO BbpXy $IWHAHCOBOTS CBCTOAHWE WAM PE3yATaTUTe OT
ferHocTTa. ToBa U3MEHeHWe BCe oLle He e npueTo oT EC.

MCDO 7 @uHaHcoBU WMHCTPpyMEHTH. OnoBecTABaHMAa (VMi3ameHeHve) - NofobpeHn W3MCKBAHMA 3a
onoBeCTABAHEe Ha OTNUCBAHMATA :
N3MeHeHWeTO BAM3a B CWMNa 3a roguliHM nepuogd, 3anousawn Ha wam cneg 1 wonum 2011 r.
M3MeHeHWeTO MW3UCKBA AONBAHWMTENHO ONCBeCTABaHE OTHOCHG QWHAHCOBM aKTUBW, KOWTO Ca
NPexXBbPNEHW, HO He Ca OTNMCAHK, 33 Aa Ce Aafde Bb3MOXHOCT Ha NnoTpebuTens Ha UHaAHCOBUA OTYeT
Aa pa3bepe B3aUMOOTHOLIEHWATO C TE3M AKTUBM, KOMTO He ca BMAM OTNMCAHW U CBbP3aHWTE C TAX
nacuew. B AonbnHeHWe, WM3MEHEHWEeTO W3UCKBa ONOBECTABAaHe Ha NpoAb/MaBalyoTo ydacTue B
OTNUCAHWUTE axkTWMBM, 33 A3 Ce fafe Bb3MOXHOCT Ha noTpebuTenA ga oueHW Xapaktepa UM w
PUCKOBETE, CBbP3aHU C NPOABbAXKABALWOTO yYacTUe B Te3W OTNMCaHKW akTUBKW, TOBA M3IMEHeHWe 3acAra
eAWHCTBEHO ONOBECTABAHUATA.

MCOO 7 uHaHcoBM HHCTPYMeHTH: QOnosecTsiBaHMA (M3meHenue) - HeTHo npegcTaBAHe Ha
¢UHAHCOBW aKTUBW U (PUHAHCOBU NacKBHM

ToBa U3MEHEHWE BNM3A B CWNA 3a FOAWMLLHM Nepuogu, 3anovsallwn Ha unun cneg 1 AHyapu 2013 r, Toea
M3MEHEHWE BbBEMAA U3NCKBAHWA 3a 0OLWW ONOBeCTABAHMA. Te3n oNOBeCTABaHWA We NpefjocTaBaAT Ha
NoTpebUTeNUTE Ha MUHAHCOBUA OTYeT NoAe3Ha uHdopmMaumrA, 3a ga MoraT Te ga OUEeHAT eeKkTa unu
noTeHUManHuA edeKT ©oT CNopa3yMEeHWATa 3a HeTUpaHe .Bbpxy EUHAHCOBOTO CbCTOAHWE Ha
npeanpuATHeTo. M3meHeHuaTa Ha MCOO 7 ce nNpwnaraT peTpocnekTUBHO. [pyKeCcTBOTO € B Npouec
Ha OUEHKA Ha edeKTUTeé OT W3MEHEHWEeTo B8bpxy GOWHAHCOBOTO CbCTOAHWME WAWM Pe3ynTatuTe o7
AerHOCTTa. ToBa U3MEHEHWe BCe OLLe He € npueTo oT EC.

MCODO 9 @unaHcoBu MHCTpyMenTu: Knacughukayusa M oUeHnaBaHe

CTaHdapTeT BAM3a B CUNA 32 TOAWMWHW Nepuoaw, 3anodBaliy Ha wnun cneg 1 auyapw 2015 MCOO 9,
KaKkTo e nybnukyBaH, oTpasdea NbpBaTa ¢a3a o7 paboTtata Ha CMCC 3a nofmsAHa Ha MCC 39 un e
NPUACKKUM 38 KNAacuPUKALUMATA W OLUEHABAHETO HA (BUHAHCOBKW aKkTUBMW, KAKTO Ca aeduHUpaHu B MCC
39. ®aza | Ha MCOO 9 1We UMa CblueCcTBeH edekT BbpPXy (i) KnacMbUKaUMATa U OUEHABAHETG HA
PMHAHCOBU AKTUBM W (ii) MPOMRHA B OTYMTAHETO 33 Te3u MpednpUaTHA, KOWTC Ca Onpegenunu
OLUEHABAHeTO Ha QMHAHCOBWM NacWBWM NOCPedcTBOM OMUMATa 33 cCrpaeseanvea CTOMHOCT. Ha
nocnegeawy etann, CMCC We agpecyupa CYLTOBOAHOTO GTYMTaHe Ha XedxuHra w obesleHkaTa Ha
OUHAHCOBW akTueKM. NPUKANIOYBAHETO Ha TO3M NPOEKT C& 0Yaksa npes NMbpBaTa NoNoBMHA Ha 2012 T.
Opy¥ecTBOTO @ B NPOLUEeC HA OUEHKa Ha eekTUTe OT TO3MW CTaHaapT BbPpXy QUHAHCOBOTO ChCTOAHME
WNKW pe3ynTtaTuTe oT AedHocTTa. CTaHAapThT BCe olWe He e npueT oT EC.
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3A7 A3
MoscHUTe HN GeneXKn KbM MHAMBUAYaNHNA DUHAHCOB OTYeT

2.3. ybnuKyBaHu CTAHOAPTH, KOUTO BCe OLe He ca BNe3nu B cuna (NpogbiMeHue)

MCQO 10 KoHconuaupaHy (hpuHaHCOBH OTHETH

CTaHnapTLT BNM3A B CMANA 3@ FOAMLWIHKM NepueaMm, 3ano4sally Ha unn cien 1 anyapu 2013 . MCQO
10 3ameHA vacTTa oT MCC 27 KoHCOmManpPaHu it MAMBuAYaNHY OMHaHCOBY 0TYeTH, KOATO afpecnpa
CYETOBOAHOTO OTYMTAHE B KOHCONMAMPaHwte (WHAHCOBM OTHETM. TOR BKAKYBA WM BLNPOCKTE,
neeaurHatM B8 NMKP-12 Koxconuaauuna - NPeqnpuATya CbC CReunanHo npegHasHavedue. MCOO 10
onpegens Mogena Ha edMHUYHWA KOHTPOS, KOWTO @ NPUACHKKUM 33 BCUMYKKW NPEANnpPUATMA, BKAKYUTENHO
Te3n CbC CNeunanHo npegHasHadeHwe, B CpaBHeHMWE C WM3MCKBAHWATAE, KOMTO CbllecTByBaxa B MCC
27, HanpageHWTe 4pe3 MCOO 10 NPOMEHK M3IUCKBAT OT PEKOBOACTBOTO A3 YNPAMHABAE 3Ha4YMTENHA
npeLeHKa Npu cnpedensHeTo Ha TOBA Kou NReANDUATUA ca KOHTPONWPAaHK U CNeA0BATeNHO 33 KOMW OT
TAX Ce M3MCKBa Aa BbAaT KOHCONMAKWPaHK OT KOMNAHWATA-Malka. [Py KecTBOTO € B NPOLUEC HA OLEHKa
Ha eMeKTMTe OT TO3W CTAHAAPT Bbpxy (MWHAHCOBOTO CBCTOAHWE WU pe3ynTatkTe OT AelHOCTTA.
CTaHpapTbT BCe oUle He e NpueT oT EC.

MCQOO 11 CbBMecTHY CAOPA3YMEHNA

CTaHpapTbT BAM3A B CUAA 33 TOAMLWHW Nepuoam, 3anodsatll Ha unu cneg 1 Adyapm 2013 1. MCDO 11
3aMeHa MCC 31 [fanose B CeBMeCTHM npednpuatma W [TKP-13 CbBMECTHO KOHTROAWpaHu
ApeAnpyUATAA - HENADMYHK BHOCKY OT yYacTHUUMTe. MCQO 11 npeMaxBa onuuATa 3a CY4ETOBOAHO
0T4MTaHe Ha CbBMECTHO KOHTRONWpanuTe npegnpuAatia  (CKMl) 4pe3s wW3NON3BaHeTo Ha
NPONOPLUMOHANHA KOoHCcomMaauma, BmecTo ToBa CKI, koeTo o7roBaps Ha AeUHULUMATE 3a CbBMECTHO
npeanpuATe, TpAbea fa Bbge OTYMTAHO CYETOBOAHO 4YPEe3 NEMNOMKEHWETO Ha KanuTanoBWA MeTof.
[pykKecTBoTO € B NRPOUEC Ha OUEHKA Ha edeKTUTe OT TO3W CTAHZAPT BbpXY PMHAHCOBOTO CbCTOAHME
MAKW pe3ynTaTMTe OT AerMHOCTTa, CTaHQapThT BCe oule He e npueT oT EC.

MCQO 12 OnosecTaBaHe Ha gA108e B 4DYrY NPeSNpDUATHA

CTanaapTbT BAM3a B CMNA 33 FOWLWLIHKM Nepuoau, 3ano4sauly Ha wam cnen 1 Adyapun 2013 1. MCOO 12
BKAKOUYBA BCMYKKM ONOBECTABAHWA, KOWTO NO-PaHo 6Axa BKAXYEHW B MCC 27 U «oMTO BRXa CBbp3aHu ¢
KOHCONWAMpaHUTe (DMHAHCOBW OTHETH, KAKTO M BCUYKM ONOBECTABAHMA, KOWTO Npean HAXa BRAKYEHHU
B MCC 31 [anose B CbBMECTHK npeanpuata w MCC 28 MHBeCTHL MK B aCOUMMDEHN NPREANDHATHA,
Te3n oNoBeCcTABAHMA Ca CBbP3aHM C Y4acTUETO Ha NPeAnPUATUETO B AbLUEDHKW OPYHECTBE, CbBMeCTHU
CNOPa3yMeHua, acouuMMpaHn NpeanpuATMA U CTPYKTYRUPaHW NpeAnpuaTHA. M3UcKBaT ce W peauua
HOBW OMNOBECTABaHMA. [APYXeCcTBOTO € B NPOUEC Ha QUEHKa Ha edeKTuTe OT To3W CTaHAapT Bbpxy
PUHEHCOBOTO CbCTOAHME MK Pe3YNTaTHMTE 0T AeHOCTTa, CTaHAAaPTLT BCE oule He e NpueT oT EC,

MCO O 13 QueHasaHe no cnpasennmnusa CTOAHOCT

CTangapTbT BNK3a B CMNA 3a TOOMWHK NepMoan, 3anoyealn Ha uaw cneg 1 Andyapun 2013 r. MCDO 13
npeacTaBnABa edWH M3TOYHWUK HA HACOKM 33 BCUYKW OLEHKKM cbrnacHo MCQOO. MCOO 13 He NpoMeHA
M3WCKBAHMATA KOra OT NPeanpuMATUeTO Ce M3MCKBa Aa WM3NoA3Ba CrnpaBegnubBa CTOWHOCT, NO-CKOpO
NpenocTaBs HAacOKKM 33 TOBA Kak Aa Ce QUeHABRa TA CcbraacHo MCMO, Korato TOBa Ce W3KCKBA wnu e
no3poneHo. CTaHOapTLT CNeABa Aa ce nNpunara NPOCNeKTMBHO W NO-PAHHOTO NpUANAraHe e paspelleHo.
[pyXecTEOTO € B NPOLEC Ha OUeHKa Ha ediekTUTe OT TO3W CTAHAAPT BLPXY (PMHAHCOBOTO ChLTOAHWE
WNK pe3ynTatiTe oT geAHocTTa. CTaHaapTeT BCe OLWe He e npueT oT EC,

KPCOMOQ 20 Pa3zxofu 3@ pa3kpHBKa 8bB (ha3aTa Ha eKCNAoaTayua Ha NoOBLPXHOCTTA HA PYOHMK
M3MeHeHWeTo BAKM3a B CMNa 33 FOOWWHKM Neproan, 3anodealm Ha Wan cneg 1 Anryapy 2013 . Toea
M3MEeHeHWe Ce NpwWnara camo 3a pasxoau 3a paskpuBKa, KOMTO Bb3HWKBAT OT AEHHOCTH 33 M33eMBaHe
Ha BLIMMUIHKM 33aNacK, M3BLPWEHW Ha NOBLPXHOCTTA Ha PYAHMK (eKcnnoaTauMoHHM pas3xofgu 3a
pa3kpueka). PasxoakTe No M3BLPLWBAHETO HA AEMHOCTW 33 RA3KPWBKA BOAAT A0 ABE Bb3IMOMKHW NON3K:
a) NPOM3BOACTBOTO HA PyAa KaTo MaTtepuaneH 3anac B TekyWua nepuof u/unum 6) nogobpeH gocTen go
pyaa, koaTto we Bbae M33eTa B eguH Obaell nepuog (akTue, opMKpaH OT pa3xoan 3a pa3kpuBka).
Korato pa3ixoauTe He MoraT cneurduyno Aa Hb0at pasnpegeneHy Mexny npovsseeHuA 3anac npes
nepuoaa v akTuea, HOpMUpaH OT pa3xoauTe 3a pa3kpuBKa, KPMCOO 20 v3nckea npegnpuATUETE da
n3anon3ea 6Hasza 3 pasnpegeneHyWe, Bb3 OCHOBA Ha YMEeCTHAa MPOW3BOACTBEHa MAPKa. MQ-paHHOTO
npuaaraHe e pa3peuwleHo. [pyXecTBOTO He 04akBa HoBoTo KPOCMO pa wma edekT Bbpxy
(DUHAHCOBOTO CbCTOAHWE MNK pe3yATaTUTe OT AerHocTTa. KPMCDO 20 BCe auwle He e npueTo oT EC.
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3A0 3%
MoAcHUTENHYU BeneXKy KbM MHANBAAYATHNA (DMHAHCOB OTYeT

2.4 CblyecTBeHH CYeTOBOAHM NPeLeHKHU, NPUBANIUTENHU OLeHKM WU Npe AnoNnoMeHus

W3roTBAHETO Ha duHaHcoBMA otyeT Ha 3A[ [A3W nanara pekOBOACTBOTO Aa HanpasW NpELEHKH,
NpUEAN3IUTENHWM OLUEHKM U NPeANON0MEHWUA, KOWMTO BAMAAT BLPXY CTORHOCTTa Ha DTHETEHWUTE NPUXOAM,
pa3xonwW, akTMBW WM NAcMBW W ONOBECTABAHETO HA YCNOBHW 33Jb/XKeHWA KbM fgataTa Ha oT4yeTa.
HecurypHOCTUTE, CEBbP3aHW ¢ HaNpageHWTe NpeanonoXeHusa u NpubnavsvTenHy oUeHkW, Buxa Morau
fa [oBenaT A0 (JaKTMYeCKW pe3ynTath, KOWTO HanaraT CbLUeCTBEHW Kopekuuu B GanaHcoBata
CTOMHCCT Ha CbOTERTHUTE aKTMBM MNW NacuBu B Obaelle. Te3n HakTOPW BKAKOYEAT:

Mpubnn3nTenHn OUeHKM ¥ NPeANONOXeHNUS

QCHOBHWTE NPeAnoNOXEeHWA, KOWTO Ca CBbpP3aHu ¢ GbJelM W ApYyrv OCHOBHWM W3TOYHUUM Ha
HECUTYPHOCT B NPUBNU3UTENHWTE OUEHKM KbM AaTaTa Ha oTd4eTa 3a (DMHAHCOEOTO CLCTOAHME, W 33
KOWTO CbLUBCTBYBA 3HAYUTENeH pUCK, Ye Buxa MOSNM 03 AOBEAaT A0 ChLJECTEEHM KOpeKkuwu B
6anaHCoOBUTE CTOWHOCTU Ha aKTMBUTE M NacHMBWTE Npe3 CNedEalyaTa (PUHAHCOBA rogMHa, ¢a NOCOYEeHM
no-gony:

(a) QueHka Ha 3aabAKeHWATa NO 3aCTPaxoBaTenH J0rOBOPH

QOueHKaTa Ha 3aabMXMeHUATa NO 3aCTpax0oBaTeNHW OroBORMK cé Dasmpa Ha Tekyly npeanoncKeHna,
MAW Ha MpeanonOXeHUA, YCTAHOBEHW NpW CTapTMpaHeTo Ha A0roBopa, OTpasfaBallM Har-AobpaTta
NPMONU3UTENHA NPELUEHKA KbM TO3M MOMEHT. MpW OUEHKATa Ha 3aib/MKeHUATA N0 3aCTPAXOBATENHW
gorosopu ApyxecTBoTo ce e cbobpasuno U C U3UCKEAHWATAE Ha KOMWUCMATA 338 (DMHAHCOB Hag3op
cnpegeneHn B Hapepba 27 1M KopgeKkesT 3a 3acTpaxoBaHeTo (K3), M3MCKBAWLKM 3acTpaxoBaTenuTte aa
Cb37aBaT WU NOAAbPXAT 3aCTPAX0BATENHM RE3EREM MO peg U MeToAWKa, onpeaeneHn ¢ Hapeaba 27 Ha
KommncmAaTa 3a diHaHcoB Haa3sop. ChrnacHo K3, Te3u pe3epBU Ca €neMeHT Ha CYeTOBOAHUTE pasxoaun
BbE (PuHaHCOBKMA OTYET.

3an0bNMEHUA NO KUBOTO-3aCTPAXOEATeNHN 4OroBOPK

3ab/KEHUATA MO0 3aCTpaxoBaTenHW [OroBopy  (MateMaTMdeckw pesepB) ce  6asvpaT Ha
NpeanonoXeHWA, 3an0XeHn Npu CTapTMpaHe Ha AOroBopuUTE.

Mopagm Bb3IMOXKHUTE OTKAOHEHUA MeXAY 3aN0MEHUTE NPeancNOMEHHUA M AeRCTBUTENRNTE DE3YATATH,
€O U3YUCAABA W 33Aens QOMbAHWTENEeH pe3epB 33 HeBaronpuUATHO OTKAOHEHME OT M3M0oA3BaHWTe
AKTHEPCKW MPEANONDKEHKA.

OTpa3eHuTe B 0T4eTa 33 (WHAHCOBOTO CbCTOAHWE, 3aAb/MKEeHWA ca NpeaMer Ha nperneq 3a
anekBaTHOCT Ha 3abNKEHUATA, KORTO 0Tpa3Asa Hai-aobpuTe TekyWwM NPeqnonoXeHua 3a ObaeliuTe
NapuyHu NOTOUM, KOPUIUPaHK C ACBABKM 338 HECHIYPHOCT U PUCK.

OCHOBHUTE NPEANONOKEHNA, KOUTO Ce NPaBAT Ca CBLP3AHU CbC CMBPTHOCT, JMCKOHTOBW (hakTopu W
pasxoau.

Opy»ecTBOTO W3nonssa TabnMuW Ha CMBPTHOCT, HaA3MPaH Ha CMBLPTHOCTTA Ha HaceneHWeTo B
BbarapuA, KaTo B HAKOK CAy4Yaw e oT4eTeHa U CMBbPTHOCTTA Ha 3aCTPaxoBaTenHaTa CbBKYMHOCT,

HopMuTe Ha gUMCKOHTMPaHe ce 6a3vpaT Ha TexHWYeckaTa NMXEa, M3NON3BaHAa NPU KankynayuuTe Ha
3aCTRAX0BaTeNHUTE MNPEMUU, KOATO €& CbobpaseHa ¢ NPakTMKaTa Ha Nasapa, HOPMATUEHUTE
W3IUCKBAHWUA U ObNMOCPOYHATE MHBECTULUMOHHA CTPATerMA Ha Adpy»ecTsoTo.

MpeanonoMeHWATa 3a pasxoau OTPA3ABaT NPOrHG3HM PA3X0aW, KOWTO Ca CBbp3aHu ¢ 0BCAYKBaHe Ha
AeRCTBAWMTE NONKUM U C& OCHOBABAT Ha TeKyLWTe HMBA Ha Pa3Ixogu, KOPWIMpaHu C NPoUeHT Ha
ouYaKBaHa MHMNALUKA, aKo TOBA Ce CYeTe 3a HeoBXoaAnMo.

HopMuTe Ha OTKyfNyBaHe He (e B3WMAT N0f BHWMaHWE NPU UIYUCASHKWE HAE 33Ab/KEHUATA
{MaTeMaTH4YeCKMA peseps).
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3A0 43K
MoACHUTENHYN BeneXKn KbM MHAUBUAYANHUA DUHAHCOB OTYeT

2.4 ChulecTBeHW CHYeTOBOAHM TNpeleHKH, nNPUOBAU3INTENHHM OUEHKHM W NPefnonoMeHus
(npoArnMeHne)

FprUdArU3UuTeNHN QLEHKN W NPEANOA0KeHUA (NPOALAMEHNE )
(@) OUeHKa Ha 3abAXEeHWATa No 3acCTPaxoBaTenHn 4OroBopH (MpodbnkKeHue)

Pe3epBbT 3@ NpedcToAWM NNALWLAHWMA MO 3aCTPaxoBaTeNHW AOMoBOPM Ce onpeaend npeTeHuMs no
npeTeHUMA 3a BCWYKM 0OABEHM WeTW. W3uncnaea ce AONbAHWTEAHA CyMa 3@ HacTelWAM, HO
HeoOABeHU WeTH MO CTaTMCTMYECKM MeToaM, CbrnacHo Hapenba 27 “3a pega W MeToguKkaTta 3a
0bpa3yBaHe Ha TEeXHWUSCKWTE pe3epBM QT 3acTpaxosatennte W OT NpesacTpaxoBaTenuTe, W Ha
3APAaBHOGCUTYPUTENHUTE pe3epan”, winageHa oT KOMUCKMATA 3a (DUHAHCOB Hafa30p. OnpegenAHeTe Ha
pe3epBa ce Ha3avpa Ha NPEAnoNOXerka 33 OYaKBAHWA Pa3Mep Ha NPETEeHUMUTE U NMOopagn ToBa MOXe
0a ce pasnuyaBa oT geACTBUTEAHO U3NNATEHNUTE CYMU,

fonbaruTenHa MHMDOPMALWA OTHOCHO 330bMMEHWATa MO XWBOTO3acTpaxoBaTenHu OCToBOpW &
npeacTaBeHa B benexka 28,

3agbnM¥eHua No JoroBopy 3a o060 3aCTpaxoBaHe

3agbnxeHuaTa nNo obWo 3acTpaxoBaHe Ce OTHacAT A0 NPOAYKTM, OCUrypaBallv ofe3lleTeHue 3a
UMYLLIECTBEHW MAM HEUMYLLECTBEHW BpPeau. [pPyXecT80T0o He € NWLEH3UpaHo 3a aelHocT no Obulo
3aCTpaxoBaHe, HO u3nnawa obeswleTeHUA NO 3acCTPaxOBaTENHWM ACTOBOPU, KOWTO € CKAKYKND a0
1998r.

(6) OueHKa Ha 3agbNXKeHWATa No MHBECTMYMOHHWM goroBopd 6e€3 AOMbAHUTENHW HerapaHTUPaHu
goxogu

3aAbNXKeHWATA, KOMTO €3 CBbP3aHW C MHBECTUUMOHHM AOMOBOPW Ce NpeacTasBAT no cnpaseanueaTta
CTOAHOCT Ha @KTUBWTE CEbP33HK C MHBECTMUMOHHW AOrOBOPK. DUEHKATa Ha 3aAbNKeHUATA BKAKYBA,
NPeoUeHKaTa Ha OAN0Be HA WHBECTUUMOHHKTE OHODBE, KOATO ce onpeaens oT obulaTta CTOWHOCT Ka
akTUBWUTe. BPOAT MHBECTMLUMOHHM AAN0BE, YMHOMEH NO TeKkylWaTa CTOAHOCT Ha eQWH MHBEeCTUUMOHEH
OAN KbM OaTaTa Ha OTYeTHWMA Nepuof, NPeACTaBNABA Pe3epB MO WMHBECTUUMOHHWA A0MOBOP, KOWTO
onpeaenA pasmepa Ha 3agbiKeHueto. [JonNbAHUTENHE WHMOPMALUWA OTHOCKO 33AbMKeHWATa Mo
WHBECTULMOHHKW OTOBOPH e NpedcTaeeHa B benexka 29.

(BY OLeHKa Ha 33AbAKeHNATa KbM NepcoHana Npu NeHCUoHWpaHe

3abAKeHWeTO KbM MepcoHana NpW NeHCMoHWpaHe Ce OnpepenA 4Ypes akTwepcka oueHka. Tasw
OUeHKa M3ucKkBa Aa 6bAaT HanpaseHu NPegnonoXeHWsa 3a HOpMaTta Ha AWCKOHTWPaHe, BbaeWoTo
HapacTBaHe Ha 3annatuTe, TeKyd4eCcTBOTO Ha MNepcoHana M HWBAta Ha CMbpTHOCT. [lopaaw
ObNrOCPOYHUA XapakTep Ha JOX0AWMTe Ha MepcoHana Npu NeHCMoHMPpaHe, Tesw NPeanonoXeHus ca
00eKT Ha 3HAYMTENHA HeCHUIYPHOCT.

M3Mon3Bat ce aKkTIEepPCKM TEeXHWMKW W meTogd - KpeAMTHWA MeTof Ha NPOTrHO3WPAHWUTE euHWUM,
NPUNOMEHW BbPXY [aHHW NpPefocTaBeHn o7 [pyxecTBOTO W BKNKYBA W3TOTBAHETO HA HaflexfHa
OLEHKa OTHOCHO:
e 0YaKBaHWA pa3Mep Ha bbgewMTe 0be3WeTeHWA, ObNMUMU NPK NEeHCHMOHWPAHE Ha BCAKD nxLe,
CBrNacHo Kogekca Ha Tpyaa,
e 4aCTTa 0T Te3un 00e3LeTEeHUA, KOMTO Ca 3apaboTeHu B MPeAXoaHu FoaMHKU KM 33 TekywaTa
roguHa, 3a KoATe Ce OTHACAT U3YUCNeHWATa;
* [MCKOHTMPaHe Ha 3apaboTeHarta 4acT oT AbNXUMWTE 0Be3leTeHVA KbM AataTa Ha
U3YMCNEHKE, Ypes U3N0oN3BaHe Ha KpeguTHWA MeToq Ha NPOTrHO3UPpaHUTe enHULK.

QueHkaTa e HanpaBeHa 0TARNHO 338 BCAKO NMLE M BKAKYBA -~ MPOrHO3a 3a 04akBaHMA MY TpyAOB CTa
B NpeAnpuATHETO, OYAKBEHOTO obe3lleTeHne Npu NeHCMOHWEAaHe, olUeHKa Ha 3apaboTeHaTa 4acT oT
oYakBaHOTo obeslleTeHMe MpM NEHCUMOHWMPaHe W AWCKOHTMpaHe upe3 Warnons3BaHe Ha noaxoAasLl
OUCKOHTOB NMXBeH MNpPOLUEHT, KakTo W NPegnonoXKeHWa 3a MpexAeBpeMeHHO O0TnafgaHe ot
NpegnpUATUETO NOPagn CMBET WMAKM APYMK MPHMUKHK, [JonbaHkTenHa wHdopMauma 3a QOX0AUTe Ha
nepcoHana Npu NeHcHoHWpaHe e nNpeacTaBeHa B benexka 30.
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3A0 O3
MoscHUTENHU GeneXKu KbM MHAMBUAYANHUS (DUHAHCOB OTYeT

2.4 CobuwecTBeHW CYETOBOQHW nNpeueHKW, npubau3uTerHM oOueHKM W NpennosoMeHus
(npopbaXeHUe)

MpuBRNUINTENHK OLRHKY 1 IDEANOAOXEHMA (NDOABAXEHMe)

(Y AKTWBK N0 OTCPOYEHW JaHbUK

AKTMBW MO OTCPOYEHM JaHbUM Ce NPU3IHABRAT 33 AaHbYHM 3aryHu A0 CTeneHTa, B KGATO & BEPOATHO, Ye
e e Ha pa3nofoxeHne obnaraema nevanba, cpelly KOATO Aa MOraT Aa HbaaT u3NonN3BaHKW 3arybuTe,
HeobHx0aMMa & NpeueHka 3a onpegenaHe Ha CyMaTta Ha akTMBWUTE N0 OTCPOYEHM BaHbUMW, KOATO MOXe
aa Hbae Npw3HaTa, Bb3 OCHOBA H3 BEPOATHXA MOMEHT BLE BPEMETO M HUBOTO Ha BbaewuTe obnaraeMu
nedantu, Hapeq ¢ Gbdewy CTPAaTernn 3a AaHbYHO NAaHMpaHe. JonbAHWTeNHa MHPOPMAEUMA OTHOCHO
aKTMBMTE N0 OTCPOYEHW AaHbLM € NpecTaBeHa B benexka 24.

() O6e3lueHKa Ha hMHAHCOBK aKTMBKM Ha Pa3NoNoXKeHUe 3a npodaxba

OpyxecteoTo ofe3ueHABa (OMHAHCOBKMTE aKTMBKM Ha Pa3nNoNoOKeHWe 3a npogaxdba npu Hanuydve Ha
JHaUMTENEH UNK MPOALKMTENEH CNa/ Ha CNpaBegnMBeaTa UM CTOMHOCT Nog BanaHcoBaTa UM CTOMHOCT
M/MNK KOTaTO ChLUECTBYBAT 0OSKTUBHM A0KA3ATENCTBA 33 obfe3luaHka. OnpeaenAHeTo Aany cnagbT e
IHAUUTENeH WAW MPOALIKWMTENSH M3IWCKBA MPEUSHKA Ha BCHUYKKM CbLUSCTBEHW axkTopyM KaTto
UYBCTBMTEAHOCT Ha GMHAHCOBMTE aKTMBM W apyry. AonbAHWTeNHa WHDOpPMayMa OTHOCHO
(PMHAHCOBWTE aKTUBM Ha Pa3NonoKeHUe 3a Npogaxba e NpeacTaseHa B benexka 22(6).
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3A0 431
MoACHUTENHW BeneXKu KbM MHAMBUAYANHUA HUHAHCOB OTYeT

2.5 O6obLyeHne Ha CbLeCTBEHUTE CHETOBORHM MONUTHKH

(a) Knacudukauus Ha NpoaykTute

JacTpaxoBaTenHW [JOroBOPM  Ca  goroBOPM, NPU KOWTO  [pYMecTBOTO NOema 3HaduTeneH
33CTPaxoBaTeNeH pUCK 4pe3 KOMNEHCAUWMA Ha 3acTpaxoBaHOTO AMUE WAW Ha Agpyro NonN3sauo nuue
(6eHedMUMeEHT), B CNy4alk Ha HacTbNBaHe Ha CcNeuuMM4HO  HecurypHo Hbaeuwlo  cbbuTue
{3acTpaxosatenHo cbBUTHE), KOBTO BAMAE HeHRAMONPUATHO Ha 3aCTPAX0OBAHOTO NMUE,

BCeku pUCK, KOWTO He e knacuduukpaH kaTo 3acTpaxoBaTeneH, e (DMHAHCOB PUCK.

MHBECTUUMOHHUTE JOMOBOPK Ca AOrOBOPH, CBbP3aHU C (hMHAHCOB PUCK. DMHAHCOBUAT PUCK & PUCKBLT,
CBbp3aH C eBeHTyanHa Obdella NPOMAHA B eOWMH UAKM HAKONKO OT U3OPORHUTE: NMXBEHM MPOLEHTH,
UeHa Ha UeHHM KHWMW, Na3apHu UeHW, BANYTHW UEHM, UEHOBM WHOEKC, KpeanTeH pelTvHr, KpeguTeH
WHAEKC WAW Apyra NPOMEHNMBA, NPWM YCNOBME HYe B CAyval Ha HemWHAHCOBA NpPOMEHAMBA,
NPOMEHAMBATA He e cneyrdM{Ha 3a CTPaHWTe Na AQroBopa.

[doroBop, KNacuuUUMpaH KAaTo ,3acTpaxoBaTened”, e TakbB A0 Kpas Ha Nepuoaa CW Ha AerCTBue,
He3aBMCHUMO OT Bb3MOMHOCTTA 3aCTPAX0BATEAHMAT PUCK Aa HAManee 3HaYMTenHo.

HoroBop, knacudwumpad Kato ,MHBeCTUUMOHEH" MOXe aa 6bae peknacuuumpad B Hbaewe KaTo
.3acTpaxoBaTteneH”, ako 3aCTPAX0OBATENHWAT PUCK CTAHE CbLLECTBEH.

WHBECTULUMOHHWTE AOFOBOPKM CE& KNAaCUMUMUKPAT AONBAHMTRNHO KaTO TakWBa C uAu 6e3 AoMbAHUTENHK
HerapaHTUpPaHu JOXOAM.

Kbm 31 gekemBpun 2011 r, Adpy»eCcTBOTO MMA CKNKOYEHM MHBECTULMOHHW AOTOBOPKM He3 AoNbAHMTENEH
HerapadTupaH 0oxo4 WM 3aCTPaxoBaTenHu AoroBopu.

(6) OQvnroTpaidHu akTuen

OeAroTpamHWTe akTWBM Ce OQUeHABaT nNo UeHa Ha npuaobuBaHe, HamaneHa ¢ HaYWCNeHaTa
aMopTH3aUmMA v 3aryba 3a obe3ueHKa, ¢ M3KMOYEHWe HA NPpUMACBUTUTe akTuBKM Npeau 31 tonw 1997 1.,
KOWTO Ca OTYETEHW NO NPeQUeHeHa CTOMHOCT B CbOTBETCTBME ¢ QUEHKATA, M3BbPLLIEHA OT HE3aBUCUMK
OUEHWUTEANM NO Na3apHa CTORHOCT Kbm 31 1w0AKn 1997 r. Tazun CTOAHOCT Ce NPpUeMa OT PBKOBOACTBATO
Ha [pyXeCTBOTO 3a WCTOpWYeCKa UeHa cheg OT4MTaHe Ha ediekTa oT CBPbXMHMANauMATaA.
AMOPTM3aUMATa CE HaYMCNABA NO NMHERHWA MeToa Cnoped NPeABapUTenHO YCTAHOBEHW HOPMM 33
OTNUCBAHE Ha CTOWHOCTTa Ha ABNTOTPARHWUTE aKTUBM NPEe3 TeXHWMA Npeanonaraem None3eH XWeoT.

[pyXeCTBOTG @ aHaNW3npPano cPOKOBETE Ha NOAS3eH MMBOT Ha ABNTOTPARHWTE aKTWUBW NO MPYITM U OT
1 AHyapw 2008 r., npunara aMopTU3aLMOHHK HOPMK NO MPYNW aKTMBKW KAKTO cegsa (KOWTO BaxaT W
332010 r.1M3a2011r.);

FoguWwHa amopTU3aunoHHa MoneseH MusoT
Hopma % B roAMHU

3emu - -

Crpagu 3.00 . 33
QObopynBaHe 10.00 go 20.00 5-10
CTOnaHCKW MHBEHTap 10.00 10

KOMMNIOTPY 1 KOMYHUKALUMOHHA Mpexa 20.008033.33 3-5
TpaHCNOPTHK CpeacTBa 25.00 4

fIporpaMHu NpoayKTM 20.00 5

AbnroTpanHMTE aKTUBKM C OTPaHWYEH NOAE3EH MUBOT C& aMOPTU3MPAT 33 CPOKA HA NONE3HUA CH HWUBOT
M ce nognarat Ha nperneq 3a ode3yeHKa BUHATK, KOTATO € Haauue MHAMKAUMA, Y& CTOMHOCTTA UM e
ofesueHeHa.
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3A0 A3N
MoscHUTENHU BeneXxkn KbM MHAMBUAYANHWS DUHAHCOB OTYeT

2.5 O6obLjeHne Ha cbllecTBeHUTE CHETOBOAHU NOAUTUKK (NpOoAbAKeHHE)

(6) AbnroTpaliHu akKTMBM (MpoabKeHWe)

Me4yanbuTe MnK 3arydbuTe, Bb3HWKBALLWM OT OTAMCBAHETO HA AaaeH AbNroTpaeH akTWe, ApeacTaenasaT
Pa3nNuMKkaTta Mexay HeTHMTE DOCTBNAEHWA NPU 0CBOOOKAABaHeTO U DANaHCOBATa CTOMHOCT Ha aKTMBa 1
ce MpW3HABAT B OTUeTa 33 JOX0ANTe, KOraTo akKTUBLT Bbae OTNMCAH.

HemarepHanHu Ab/roTpaiiy aKTUBK C HEOrPaHHYeH NI0Ne3eH MUBOT

HeMaTepranHuTe akTWBM C HearpaHWYeH noneded MWMBOT Ce MOANAraT Ha nperned 3a obesueHka
EMercaHo. Tean HeMaTepuanHu axkTWBW He Ce aMopTuaupaTt, CRCKbT Ha Mone3eH XMBOT Ha
HemMaTepuaneH akTWe C HEOTpParWYeH Nofe3eH MMBOT Ce NoAnara Ha npernef eerogHo, 3a fa ce
onpefend 4anu OLEeHKATa 33 HeOTPaHWYeH NafeseH XWBOT BCe alle MoMe ga Obge nogkpeneHa. AKo
TOBA He & Taka, NMPOMAHATa B OLEHKATa Ha MONEe3HWA KMBOT OT HEOTPAHWYeH B OrpaHWueH e
WIBLPLIBA NPOCNEKTUBHO.

(B) MHBECTULUWM B ObLUEPHU W acOLMMPAHU NpeanpuaTUs

WHBeCTUUMKUTE Ha [ApyXecTBoTO B AbLUEPHW W acoUuMUpaHu NpeanpuATUA ce oT4YMTaT B OT4eTa 2a
{PMHAHCOBOTO CLCTOAHME MO UeHa Ha npupofuBaHe, Kbm patata Ha OT4eTa 3a (PMHAHCUBOTO
ChCTOAHUE, PLKCBCACTBOTO € U3BbpLIMANO Npernen 3a obe3ueHKa Ha Te3u UHBECTULMIK U € NpeLleHnno,
4ye He Ca Hanuue nHaukaluu 3a TaxkaBa.

(r) MpeBpbliaHe Ha YyXgecTpaHHa BanyTa
WMHanBMAayanHUAT MUHaHCOB ¢T4eT Ha 3A A3V e w3roTBeH B XMnAgw nesBa. ToBa € BanyTtaTa Ha
OCHOBHAaTa MKOHOMWMYECKa cpefa, B KoATo [py»ecTBoTo (YHKUWMOHWMpE, CASQoBaTeNHO € U
MYHKUWMOHaNHAaTa BanyTa Ha [pyKecTBoTo.

CpenkuTte B YyxgecTpaHHa BanyTa ce 0T4MTaT B NeBa No ouLManHua obMeHeH Kypc Ha bbnrapckaTta
HapoaHa f6aHka (BHE) KoM gaTata Ha caenkaTta. MoHeTapHWTe akTWMBM W NACMBWM B YYXKASCTPAHHA
BaNyTa Ce npealeHABaT B ObArapcku nesa no 3akniyvuTenHA Kypc Ha BHE kbM gaTaTta Ha oTueTa 3a
DUHAHCOBOTO ChCTOAHME.

KypcoBWTE Pa3nuku oT OMepauuu U NpeoleHKa Ha MOHeTapHUTe akTUMBM W NacuBW, AeHOMMHUPAHKW B
Yy ¥AECTPAHHM BanyTH, Ca BKAOYEHW B OTHETA 3@ A0XOQUTE 33 NEPUOAa HA Bh3HUKBAHETO UM.

BaMHW 0BOMEHHW KYPCOBE B HAMAN0TC M Kpasd Ha OTHeTHWA Nepuop;:

KbM KbM
31 pekemepu 2011 r, 31 pexembpu 2010 T.
Usb 1l = 1.51158 nesa 1.47276 neBa
EUR1 = 1.95583 neBa 1.95583 neBa
(0) daHbum

TekyL AaHbK BbPXY AOX0AUTE

AbnMumMuTe gadHbum 3a 2011 r. v 2010 r. Ca U34YMCNEHW B CLOTBETCTBME C HbLAraPCKaTa AAHLYHO
3aKoHOgaTencTeo.

[aHbYHaTa CTaBKa Ha KOpPNopaTUBHKUA AaHbK 8bpxy nevanbatas3a 2011 r. 1M 2010 . e 10%.

[aHbKbT Bbpxy nNeyanbaTa e u3uucneH Ha Ha3a obnaraema nevanba, KaTo 3a yenta MUHIHCOBUAT
pesyntat e npecHbpasyBaH, B CbOTBETCTBME ¢ W3IWCKBAHWATA Ha OBArapckoTo AgaHbYHO
3aKoHOOaTencTso.

TekyluTe OaHbYHM AKTMBM M NAacKMBW 33 TeKyLIM W NpeaxodHu Nepuoau ce Mpu3HasaTt no cyMaTta,
KOATO Ce 04aKsa fa 6bae Bb3CTaHOBEHa OT, WW NNaTeHa Ha AaHbYHUTE BNACTH,
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3A0 A3n
MoACHUTENHW BeneX KW KbM UHANMBUAYANTHUA DUHAHCOR OTYET

2.5 OGobuweHne Ha CbLIECTBEHWTE CHETOBOAHN NOMUTHKH (NPOALANMEHKUE)
() AaHbUu {(npofdbakeHne)

O7cpoyeH JaHBK BBPXY QOXOAUTE

OTCpoYeHUTE OaHbLM Ce NPU3HABAT No BanaHCOBUA METo[ 338 BCUYKKM BPEMEHHW Pa3aAvkK KbM aartaTta
Ha oT4YeTa 3@ (DMHAHCOBOTO CbCTOAHME, KOMTO BbLIHWKBAT MeXay AaHbvHATa OCHOBA Ha akTWMBWTE K
nacueuTe W TexXHWTe HaNaHCOBM CTORHOCTM 38 LUEeAWTE Ha IMHAHCOBOTO OTYATAHE.

OTCPOYEHW AGHBYHKM NACKMBM Ce NPU3HABAT 3a BCUYKW oBnaraeMn BpeMeHHW PasnukH,

OCBEH [0 CTeneHTa, A0 KOATO OTCPOMEHMAT AaHbYeH NacMB Bb3HWKBA OT MbPBOHAYaANHO
NPU3HaBaHe Ha penyTauua, ual OT NbpPBOHAYanHe NPM3HABAHe Ha aKTMB WAM NAECcWB, OT fadeHa
COEnKa, KOATe He e BM3HeC KOMBMHAUWMA W He BAMAE HUTO Bbpxy CYeToBOOHATa nevyanfa, HUTO
BbPXY AaHbYHATE Nevanfa unu 3aryHa KoM MOMEHTa Ha U3BbpLUBaHe Ha caenkata; W

3a ofnaraeMu BpemMeHHW PasnuMKkK, CBbPIaHW C UHBRCTULMKM B AblUePHW APYXKECTBa, acoLMUpaHn
NpeanpUATUA M Y4aCTUA B CbEMECTHM NPeanpuaATUs, OCBEeH 40 CTeneHTa, A0 K0ATO [JpYyMecTeaTo e
B CbCTOAHWE Aa KOHTPOAWPa BpPeMeTo Ha 0HPaTHOTO NPOABAEHWME Ha BPEeMEHHATa Pa3nuka W
CbLIeCTBYBA BEPOATHOCT BpeMaHHaTa pas3nuka fa He ce NPoAsKu 06paTHe B NpeienanMo BbaeLe.

AKTUEU MO OTCPOYEHW OaHbUM Ce NPU3IHABAT 3@ BCUMYKW HaManAemMu BpEMEHHWU pasnuku, NpeHeceHu
HEW3NOA3BaAHUW JaHDBYHU KpedruTHh 1 HEW3INON3BaHM OaHBMHK 38|"/6M. N0 CTeneHTa, Ao KOATO e BeEPOATHO
0a e Hanuue obnaraema nevanda, cpewly KOATO Aa bbaaT W3NOA3BaHWM HaManaemMWTe BPEMEeHHW
pPa3fIMKKU, NPEHECEHUTE HEW3NOAZBAHW AaHBYHM KDEUTH M HeM3NON3BaHUTE JaHbYHU 33rybu,

= oCBeH ako oTCPOMEHMAT JaHbYeH 3KTWMB, CBLP3aH ¢ HaManAemMaTa BpeMeHHa pPasfuka, BbIHUKEa OT
NbpBOHAYANAHO NPW3HABaHe Ha aKTMB WAM MAacuB OT fafeHa CAenka, KoATo He e BusHec
KOMBUHALUWA W He BAWAe HUTO BbRXY CYeTOBOAHATa Nevanda, HATO BbPXY AaHbuHata nedanta wim
3aryfa KbM MOMEHTA Ha M3BLPLUBAHe Ha CAeNKaTa; U

¥ 33 HAManAeMW BPEMEHHW PA3NMKKM, CBBP3aHW ¢ MHBEeCTUUMM B ObLUEpHM APYMecTsa, acoUunuMpanu
NpegnpuaTMA 1 y4acTMA B CbBMECTHWM NPednpusaTWA, OTCPOYeH fAaHbyeH akTWMB Ce NpM3Hasa
eMHCTBEHO 0O CTEeNeHTa, 10 KOATO MMa BEpOATHOCT BPeMEHHATA Pa3fAWKa Aa ce NpoaeM obpaTHo B
0boapumo Htaeule 1 aa Hbae peanvavpada obnaraeMa nevanta, cpewly KOATo Aa ce oNoA30TBOPK
BpeMeHHaTa pasfnuka.

Apy¥ecTBOTO M3BbLPLWIBA Npernes Ha HanaHcoBaTa CTOWHOCT Ha OTCPOYEHMTEe [AaHbYHKM akTUBKM KbM
BCAKA [aTa Ha 0T4YeTa 3a (PMHAHCOBOTO CbCTOAHME W A HaMansaBa A0 CTeneHTa, 40 KOATO Beue e
BepoATHO aa Obae peanuaupaHa AocTaTbyHa obnaraema nevanba, KOATO 3 NC3BONABA UenUsa WMAK
4acT oT OTCDOYEeHMA AaHbYEH aKTMB Aa Dbae Bb3CTaHOBeH. HeNpU3HaTUTe OTCPOYEHM AAHBYHW AKTUEBK
ce npepasrneXjgaT XbM BCAXKa AaTa Ha oT4yeTa 33 HWHAHCOBOTO CbTOAHME W Cce NpwW3HagaT Ao
CTeneHTa, 0 KOATO e CTEHano BepoAaTHC Aa Bbae peanwsnpaHa Hvpaella cbnaraema nevanba, KOATO
[a No3B0OAW OTCPOYeHMA AaHLYEH aKTHMB O3 bbae Bb3CTaHOBEH,

OTCPOMEHUTE AaHbYHM aKTWUBKM W NACMBWM Ce OLEHABAT M0 [JaHbBYHUTE CTABKW, KOMTO Ce O4YakBa fAa
6bnat B CMNa 3a Nepuofda, B KOMTO AKTUBBLT C& peanuinpa WM NacuebT Ce ypeau, Bb3 OCHOBA Ha
AAHBYHWTE CTABKW (M JAHBYHKM 3aKOHKW), KOWTO Ca gelicTBalM WK ca BMe3nu 8 CWNa, B 3HadYMTenHa
CTeneH KbM JaTaTa Ha OTHETaE 38 (PMHAHCOBOTO ChCTOAHME.

OTCPOMEHWTE JaHbYHM aKTMBM W NACUBM Ce NPWU3HaBaT AMPEKTHO B 0T4YeTa 3a BceobxBaTHMA goxog (a

He 8 0TYETA 33 AOX0ANTE), KOraTo AAHBbKBLT Ce OTHACA 00 CTAaTUK, KOWTO €3 BUNKM QUPEKTHO NPU3HATK B
0T4YeTa 33 BCeOHXBATHMA JOXOA.
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3A0 A3W
MNMoAcHUTeNnHK 6eneXKn KbM UHANMBUAYANHUA UHAHCOB OTYeT

2.5 0606LeHNE HA CHLYECTBEHMTE CYETOBOOHWU NOMTUKM (NPORBLINKEHHUE)

(m) Oanbum (npoabAXeHUe)

HaHnbk Bupxy gobaBeHara cTofHOCT (AL4C) ¥ AaHbK BbpXY 33CTpaxo8aTeHuTe npemuy (431

Pa3xoOuTe W akTMBMTE Ce MPW3HABAT HPYTO CbC CYMaTa HA fJaHbka Bbpxy AobaeeHaTa CTORHOCT.
MnateHnAT JAC 33 yCayrd M akTUBM, KOWTO Ce MOM3BaT 33 3aCTRaxoBatenHaTta AerHoCT, ce NpU3Haea
KaTo YacT OT yeHaTa Ha NpuaoObMBaHe Ha akTWBA, WK KaTo YacT OT CbOTBETHATA pa3x0AHaTa Nno3nuus,
KaKTO TOBA € NPUACKKUMO. 3aAdb/KEHUATA Cce OTYMTAT C BKAYEHa cyma Ha /C.

MNpuxoanTe W B3E&MaHWATa 0T 3aCTpaxoBaTenHW npeMuMKM ce npu3Haeat HeTtHo ot AAC w [3M.
JacTpaxosaTtenHuTe ycnyriu ca oceobopgeHa AocTaBka No ycaoBWATa Ha 30MC. 3acTpaxoBaTtenurte ca
OaHEMHO 3adbMKeHuTe nuvua no 3030, AdpykecTBoTo HauncnAea wu  cbbupa paHbka Bbpxy
3aCTpaxoBaTenHUTe MNpeMuKn 3aegHo ¢ NAaljaHeTo Ha 3acTPaxoBaTenHaTta NpeMus, 23 CMeTKa Ha
3aCTpaxosaHuTe nuua.

HeTHWTE CyMi HA AaHBKA BbpXy goBaBeHaTa CTOMHOCT M AaHbKa BbPXY 3aCTRAX0BATENHUTE NPEMUHM,
Bb3CTAHOBMMMW MAW ABNXKUMUW Ha AAHBHMHUTE BAACTH, C& BKMKYBAT BbB B3EMaAHUATA UMM 3a0bIKeHKATA
B OTYCTA 33 (PUHAHCOBOTO ChCTORHME.

(e) 3anbAXKeHUA KbM NepcoHana Npu NeHCMoHMpaHe

3agbn¥eHuATa KbM NepcoHana BKNYBAT HAcTORLWATA CTORHOCT Ha 3a0bMKEeHUETO Ha ARYKEeCTBOTO
33 M3N1allaHe Ha obe3lleTeHWA Ha HAaeTMA NepcoHan MpPW HacTbNBaHe Ha NEeHCMOHHAE Bb3PacT.
CvrnacHo pa3nopefabute Ha Kopekca Ha TPyda, BCEKW CAYXKWTEN WMa Npaeo Ha obeslleTeHue B
pasMep Ha aBe HpYTHW 3annaTy Npu NEHCHMOHKWPAHE, 3 ako UMA TPYAOB CTax Haa 10 rognHK B CbLUOTO
npegnpuATHe, obe3leTeHMeTo € B pasMep Ha WwecT BpyTHW 3annaTi KbM MOMEHTa Ha NeHCUOHWpaHe,

B croTBeTcTBME ¢ M3UCKBAHMATAE Ha MCC 19, noTeHuMWanH# 3agbndeHus Ha [ApyKecTBOTO KbM
nepcoHana ca 0TpaseHW B rofWIUIHWA Pe3ynTaT Ha APyKecTBoTo Ha 6333 Ha akTEePCKKM W3UYUCAEHWA.
AkTioepckuTe 3arybu 1 neyanbu ce NPU3HaBAT B Nb/EH pasMep B 0TYETa 33 0X0auTe,

(K) DUHAHCOBW aKTUEK, PA3fIM4HW OT AepPUBATHBHW DUHAHCOBU MHCTPYMEHTH
TLpBOHaYEAHO NIPU3HABAHE U 110CAeaBaLa OUEHKA

DuHaHCcoBUTE akTUBK B 06xBaTa Ha MCC 39, ce knacuduympaT kaTo (MHAHCOBKW aKTUBK, OTYMTaHK No
CNpaBefnMBa CTOWHOCT B nevanbata wnu 3arybHaTta, KaTo KPeauTW W B3EMaHWA, KaTo WMHBECTWLMM,
AbPHKaHW A0 Nagex, KaTo MHaHCOBW AKTUBKM Ha pa3nonoeHue 3a npogaxba uan Kato QepueaTyen,
ONpeaeneHy KaTo XxeamupaLiM WHCTPYMEHTH B eDeKTUBEH XeK, KakTo TOBa € YMECTHO. [pyXeCTBOTO
onpefend KnacMpuKaumaATa Ha CBOMTE OMHAHCOBW aKTUBK NMPKU MbPBOHAYANHCTO UM NPWU3HaBaHe.

(DWHAHCOBWUTE aKTWBW Ce NPU3HABAT MbPBOHAYAMHO MO CNPAaBeaMBaTa UM CTORHGCT, NAC, B CAYYaN
Ha WHBECTMLMYW, KOMTO He Ce oT4uTaT Mo ChnpaBeAnuBa CTOMHOCT B nevanbata vaM 3aryfata,
Pa3X0AMTE NO CAENKATA, KOWTO Ce OTHACAT MPAKD KbM NPUMA06HMBaHETO Ha PUHAHCOBKMA akTUB.

MNoKyRKUTE MAKM NPOJAXOWM Ha (DMHAHCOBKM aKTHBM, YMMTO YCNOBWMA W3WCKBAT QOCTABKA Ha akTMBMTe
npes nepuoa OT Bpeme, YCTaHOBEeH 0BWKHOBEHD C HOPMAaTKBHa paznopenba wnu AeWcTBaLLA NPaKTUKa
Ha CLOTBETHUA Na3ap (pejOBHM MOKYMKK), Ce NPU3HaBaT Ha AaTtaTa Ha ThpryBaHe (caenkata), T.e. Ha
[ataTa, Ha KoATo [JpyMecTBOTO Ce @ aHTraXMpano Aa Kynu uaM npoaane akTuea.

KnacumKkaumaTta Ha (OMHAHCOBUTE aKTMBM 3aBUCW OT LeNTa, 33 KOATO Ca NPUAOBUTU WK Bb3HWKHANW.
DWHAHCOBUTE aKTMBKM Ce KnacuuuMpaT KaTo TakuBa, OTYMTAHM Mo cnpaBefiMBa CTOMHOCT B
neyanbata WAM 3arybaTa, KOrato WHBECTULUWOHHATA cTpaTerwa Ha [pyHecTBoTo e Aa ynpasnAsa
hUHaHCOBUTE MHBECTULUMKM Ha Hasza CnpaBeA/MBa CTOAHOCT, Thbd KATO CBbp3aHUTE MacMBM CbLIO ce
ynpaBnseaT Ha TasW 6asza. KaTeropuuTe Ha pa3nonoXeHue 3a npofaxba M ObpXaHW A0 Nagex ce
W3NON3BAT, KOraTo CbOTBETHMA MNacuB (BKMYMTENHO CPeACTBATa Ha akUMOHEpPUTE) ce ynpaBnaAsa
MacMBHO W/WMAK C2 OTYMTA NO aMOPTU3MPaHa CTORHOCT,
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3A0 43K
MNoAcHUTENHU BeneXKU KbM UHAMBUAYANHUA (DUHAIHCOB OTYeT

2.5 0606LeHMe HA CBHLLECTBEHNTE CHETOBOAHW NOANTHUKK (NpoabAXKeHHWe)
() DUHAHCOBK aKTUBM, PA3AWYHU OT AePUBATUBHKM DMHAHCOBU UHCTPYMEHTH (NPOABAMEHKE)

OUHAHCOBKATE aKTMBM Ha [pyMeCcTBOTO BKMIGYMBAT NAPUYHWM CPEACTBA M KPATKOCPOYHWM AEM03WTH,
TbPrOBCKM W APYIY B3eMaHWA, KPeauTy W JPYrv B3eMaHWA, KOTMPaHWM W HEeKoTUPaHW Ha BopcuTe
(OUHAHCOBW WHCTPYMEHTM M [JePUMBATMBHM (DMHAHCOBWM MHCTPYMEHTM, KAKTO W TakWBa, KOWMTO ce
M3N0A38aT 3@ Xe[MMUPAHE Ha NapUMHK NOTOUMW.

DuHaHCOBKM AKTUEBH, OTHUTAHK N0 CNPasednnBa CTOMHOCT B neyanbata unau 38FV68T&'

(DWHAHCOBUTE akTWBKM, OTYMTaHW NO CNpaBeanuBa CTOAHOCT B NevanBaTa wnu 3arybarta, BKAKYBAT
PUHAHCOBK aKTWBK, AbPMHaHKW 3a TbPryBaHE, M TakWBa, KOMTO NPU MbPBOHAYANHOTO MM NPU3HaBaHe Ca
onpegeneHn Kato (MWHAHCOBM aKTWMBM, OTYWTaHM NG CApasegaMBa CTOWHOCT B nedvanbata wmnu
3arybata. OWHAHCOBWTE AaKTWBM, KOWTO OOMKHOBEHO Ce npuvgobueaT ¢ HamepeHwe fga Obpar
npogagenu B H6An3Ke Bbaelle, ce KAacMdMUMpaT KaTo AbpXKaHu 3a TbprygaHe, CUHAHCOBW aKTWMBH,
KOWTG Ca onpefeneHd nNo CNpaeegnqea  CTOMHOCT B nevanbata wnw 3arybata, TpAaBea pa
YAOBNETBOPABAT CNEAHUTE KDUTEPUK:

ONnpeaendaHeTo UM KaTo MHAHCOBKW aKTMBKW NO CNpaBeanuMBa CTOWHOCT B NevantaTta wnu 3arybata
eNMMMHUPE WNKW 3HAMMTEAHO HAManABa HEenoCNe[oBaTeNHOTO TpeTMpaHe, KOeTo B MpoTHBeH
CNy4al BW Bb3HMKHANO OT CUEHABAHETO Ha akTMBUTE WM NMAcUBWTE, WNW OT NPU3HABAHETO Ha
nevyanbute unu 3arybmuTe Ha pasnmyHa 6asa; mnm

I KTWBWTE W MaCcUBMTE Ca YacT OT rpyna MHAHCOBW axTMBM, (WHAHCOEM NACHMEM UMW W aBeTe,
KOWTO Ce YNPaBNABAT M Pe3ynTatuTe oT TAXHOTO NPeAcTasAHe ce oueHABa Ha 6asa cnpasennvea
CTOWHOCT, B CbOTBRTCTBME ¢ [CKYMEHTMpPaHa cTpaTervA 3a YNpasieHWe Ha pUCKa MM
WHBECTULMMTE.

Te3n WHBECTMUMWM MbPBOHAYANHO Ce MpU3HaBaT Mo crnpaBeAnuBa CTOMHOCT. BrnocnepgcTsue, cnep
MbpBEOHAYANHOTO MPU3HABAHE, Te3W MHBECTHUMK Ce OUCHABAT MO CNpaBeanuea CTORHOCT. KopexuuuTe
B CNpaeennvBaTa CTOMHOCT M peanu3upaHuTe nevyandbu 1 3arybu ce IDM3HABAT B OTYETA 3a A0X0AWTE.

Kpeautu n 4pyrit B3eMaHnsa

KpeguTuTe M B3eMaHMRTa Ca HefepPMBATMBHKM (DWHSHCOBM akTMBKM C (DUKCUPaHW WMAKW onpefendemu
NNaljaHKA, KOWTO He Ce KOTMPAT Ha akTMBeH nasap. Tear (MHAHCOBW akTMBW MbPBOHAYanNHo ce
NpW3HaBaT nNo UeHa Ha npuaobueBaHe, X0ATO € CMpaBednvBata CTOMHOCT Ha MnaTeHoTo 3a
NpMAOEMBAHETO Ha PUHAHCOBKMTE AKTMBW, Bb3HarpaxaeHue. BoudkW pasxogn No CAenNKaTta, KoMTo ca
NPAKO CBbP3aHK C NpuaobMBAHETO, CLUIO Ce BKAKXMBAT B UeHaTa Ha npuaobuveaHe Ha (MUHAHCOBUTE
akTueK. Cned NbpBCHAYaNHaTa OUEHKA, KPeauTUTe W B3ieMaHWATa Ce QUeHABAT NO aMOpTU3WpaHa
CTOWHOCT, KaTo Ce npunara meTtoda Ha eddeKTWBHWA NWMXBeH npoueHT. MeyanbuTe W 3arybute OT
33eMUTe WM B3EMaHWATa Ce NPUM3HABAT B 0TYeTa 3a AOXOAWTe, KOrato 3aeMuTe W B3emaHuATa Gbpat
OTNMCAHN AW 0ba3leHeHW, KaKTO M Ype3 npoueca Ha aMmopTU3auMA.

PUHIHCOBN GKTHEM Ha PA3N0OA0XKeHHe 3a Npofgaxba

MWHAHCOBWUTE AKTMBKM Ha pa3snonoeHWe 3a npofaxba npeacTaBnABaTt HefepWEAaTUBHY PUHAHCOBW
aKTMBK, KOWTO Ce OMNpeaenfT KaTe TaxkWMBa Ha Pa3nonoMeHue 3a npodaxba v He Ca KNacuPUUMPaHH
KaTo (WHAHCOBY aAKTMBM, OTYMTaHM MO CMNpaeefiMBa CTOWHOCT & nNevanbaTa MAW 3arybata,
WMHBECTULMW AbPKaHW A0 NafdeX W KpeauTu W ApYrd B3eMaqHua. Tesu MHBECTMUWKM MbPBOHAYanHo ce
0TPa3ABaT No CNPaBeAnMBa CTORHOCT. Cned NbPBOHEYANHOTO UM NPU3HABaHe, PUHAHCOBUTE aKTUEH
Ha pa3nonoXeHue 3a Npoaaxoa ce oUeHABAT M0 CNPaEefNMBa CTORHOCT, HepeanniavpaHuTe nevantm
W 3ary6u 0T CNpageanvBaTa CTOMHOCT ce OTYMTAT B OTAENeH KOMMOHEHT Ha ApYrwA BceobxBaTeH
[0X0[, AOKATO (DUHAHCOBMTE akTeu He 6bAAT OTNMCAHV MK He GbAaT onpeaenaHn KaTo 06e3UeHeHH.
Mpu oTNKUCBaHE UAKM 06e3UEHKa, KYMyNaTMBHWTE Neyantu Maun 3arybu, NpUsHaTy Npeau ToBa B Apyrua
BCeobXBaTeH OX0M, Ce NPUIHABAT B 0TYEeTa 33 A0XofuTe.
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3A0 A3
MOACHUTENHK BeneKn KbM MHAMBUAYANHUA dMHAHCOB OTYeT

2.5 O6o6uleHWe Ha chLU@CTBEHUTE CHETOBOAHMU NOAKTHKKY (NPOAbANEHHE)

(3) lepuBaTMBHU DUHAHCOBWU UHCTPYMEHTH

AepuBaTUBHUTE DUHAHCOBKM WHCTPYMEHTM Ce knacuduuumpaTr B OTAeAHA NO3MUMA B OTYeTa 33
$UHAHCOBOTO CbCTOAHKME, BCWUKK AepuMBaTMBKM Ce OTYMTAT KaTo aKkTWBMW, KOorato cnpaBefnveuTe
CTOMHOCTK Ca NONOMWUTENHM, 1 KaTO MacyMBK, KOraTo crnpaBefAnBMTe CTORHOCTM €A OTPUUATEHM.

BHeapeHWTe OepUBATUBWM Ce TPeTupaT KaTo OTAeAHW AepUBaTWBM M ce OTMWTAT MO Cnpaseafvea
CTOMHOCT, AKO TEXHWUTE WKOHOMUYECKU XAPaKTEPUCTUKM U PUCKOBE He €a TACHO CBbP3aHW C Te3W Ha
OCHOBHWA JOrOBOP W OCHGBHMAT QOrGBOPR cam NO cefe CU He ce GTYMTA Mo CNpaBeanMBa CTORHOCT B
OTdeTa 33 [JoXCAWTe. BHedpeHuTe [epuBaTMBM, KOMTO OTroBapAT Ha AeduHMUMATa 33
3aCTPaxoBaTenHu JOrOBOPM, Ce TPeTUPAT M OUEHABAT KATO TaKWBEa.

JepwBaTMBHWM GMHAHCOBM WHCTPYMEHTH, AbPXaHW 33 TbpryeBaHe, OOWMKHOBEHO Ce& CKAKYBAT C
HamepeHwe ga 6baaT ypedeHW B 6AM3KG 6baewe. Te3u MHCTPYMEHTW MbPBOHAYAAHO CE OTYMTaT Mo
CnpaseAfMEa CTORHOCT. B mocneacTEMe, Te3W MHCTPYMEHTM Ce MpeoueHAsaT no cnpaeejnuea
CTOMHOCT. KOopeKkuuvTe B cnpaBeanveaTta CTORHOCT v peanmanpasuTe nevantn v 3ary6un ce npusdasat
B 0TY&Ta 338 goxoauTe.

NepuBaTHBHM WMHCTPYMEHTU, OMpefeneHW KaTo XeQKUpaliy WHCTPYMEHTW, Hanpumep GopybpaHw
AOFOBOPW 33 T10KYTNKA HA BANyTa W NWMXBEHW CyanoBe, ce CKAYBAT 0T [ApyKecTROTO 33 XeAHMpaHe Ha
DWUCKOBETE, CELP3aHM C MPOMEHWTE B IMXBEHUTE MPOLSHTA M BANYTHUTE KYPCOBe.

3a UenuTe Ha CYETOBOAHOTO QTYMTAHE Ha XEAXMPAHETO, XegMMpaluTe B3auMOOTHOLIEHMA Ce

KAackuduympaT, KakTo cnegsa;

P xeQXupaHe Ha napuyeH MNOTOK, KOraTe Ce XegXKupa eKCMo3WuUMATA KbM MPOMEHWM B NApUYHWATe
NOTOUM MO NPU3HAT aKTWB WK NACKUB, UK MHOMO BEPOATHA NPOrHO3HA CAeNKa; Mau

XeAMupaHe Ha CcnpaBeanvsa CTORHOCT, KOraTo Ce XeQWPa EKCMO3WLMATA KbM NPOMEHW B
cnpaBeanyMeaTa CTOMHOCT Ha APW3HAT AKTMB WAM NAcWB, WAM Ha HEenpu3HaT HeQTMEHWM
AHFAMUMMEHT, UK Ha WOEHTUMDUUMPAHA YacT OT TaKbB aKTHB, MAcUE MM HEOTMEHUM aHTAKUMEHT,
KOATO @ CBBP3aHa C KOHKPeTEH PUCK.

L")

Mpegn [JpyXecTEOTO A3 NPWAOXKM CYRTOBOOHOTO OTYMTAHE Ha XedxupaHeTo Tpabea ga 6baat
YAOBAETBOPEHM CNeOHUTE KPUTEPUK:

03 & W3roTBeHa oduUManHa ACKYMEHTALUMA 33 XegMWpallMA MHCTPYMEHT, XemKMpaHua obekKT,
B3aMMOOTHOLUEHMETO Ha XeAKWPAHAaTO, LUenTa U CTPaTermaTa;

= xepKupaHeTo TpAbGBa A3 e AOKYMEHTUPAHO B CaMGTO Hadvano v a3 NoKailea QYakBaHeTo 33
BUCOKOREKTUBEH XedK MPU KOMMEHCMPAHeTe Ha PUCKAE B xedMupadua oOekT Mpes oTYeTHUsA
Nepuoa U, Ye xefupaHeTo & ethekTMBHO Ha Tekylwa 6a3a;

I+ 33 xepupaHe Ha NapuyeH NOTOK, BEPOATHOCTTA Aa BbAe CHAKMEHa NPOTrHO3IHATA CAS/Ka, KOATO e
npegMeT Ha xemxupane, TpabBa Aa e ronAma W TpABBA A3 CbLUECTBYBA WMHOMKALMA 33 NPOMEeHY B
MapWIHUTE MOTOLM, KOMTO Aa Ce OTPA3AT B OTYETa 33 A0XoAuTe.

XegxupaHe Ha napuyeH NOToK

Te3n gepUBaTUEHW (PMHAHCOBW MHCTPYMEHTM NbPBOHAYAMHO Ce 0TYWTaT Mo CNPaBeannea CTORHOCT Ha
gaTata, Ha KOATO Ce CKAKYBAa AepwBaTWBHMA A0roBOP. YacTTa oT nedanbaTta wau 3arybata no
Xe[MUPaLMA MHCTPYMEHT, KCATO Ce onpeaens kato edhexTUBHO XeaMupaHe, ce Npu3Hasa B Apyrua
BCeOHXBATEH OOX0f, a HeetdhekTUBHATA YacT oT Nevanbata wav 3arybata o7 Xedxupaliua WHCTPYMEHT
- B OTY4eTa 33 poxoguTe. Tpw xemupaHe Ha NapuyeH MNOTOK CymwuTe, KOWTO <a 6WMAM MPU3HATM
AMPEKTHO B COBCTBEHWA KanuTan ce NPU3HABAT B OTYETA 3& AOXOAWTE B CbLUMA Nepued vunv Nepuoau,
Npe3 KOWTO XeAXMpaHaTa CAenka OKas3Ba BAWAHWE BbpXxy Neyanbata wnu 3arybaTa, kaTo Hanpumep
KOraTo xepsupaHuaT QWHAHCOB nNpwuxog wiM DWHAHCOB pasxog ce TNpu3Hae, WAw KOrato ce
OChLLeCTEM NPOrHO3Ha Npogaxba.
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3A40 A3K
[ToACHUTENHN BeneX KM KbM MHOUBUOYANHUA (DUHAHCOB OTYeT

2.5 0606LeH®e HE ChLLECTBeHUTE CHETOBOAHU NOMUTUKK (NpogbnMeHre)
(3) AepuBaTuBHM HUHAHCOBKU MHCTPYMEHTU (NpoabAKEHME)

XegupaHe Ha napudeH MOTok (MpOObAMEHHE)

Korato xefxkupaHaTa no3vuMa npeacTaBnABa UeHaTa Ha NpwaobuBaHe Ha He@UHAHCOB aKTWUB MW
He®WMHAHCOB NackB CYMUTE, KOWTO ca BUNKW NPpU3HaTW AMPeKTHO B CODCTBEHMA KanuTan ce Npu3iHaeat
KaTO KOPEKLMA Ha NbpBOHavanHaTa 6anaHcoBa CTOMHOCT Ha HethMHAHCOBUA akTUB UNK NacuKB.

AKQ MPOrHO3HATA CASAKA MAW HEOTMEHWMWAT aHraMWMEHT He Ce 04akBa MoBeye 71a Bb3HWKHAT,
CYMUTE, KOWTO ca BWAM OTYETEHW npeaw TOBaE B COBCTBEHWSA KanuTan ce NpWM3HaBal B oT4eTa 33
AOX0AUTE. AKO XEQXKHUPALWMAT MHCTRYMEHT CTUTHe A0 KpalHa AaTa Ha BanuaHOCT, Mav Bbae npojaneH,
npekpaTeH WAM yrnpaxHeH 623 3amMAHA W NpexBbpnsHe, WMAWM  ako [APYXecTBoTO OTMEHM
ONpefensaHeTo Ha Xe[MUPaHETO, CYMUTE, KOUTO Ca BuNKr 0TYHETEHW Npenv ToBa B COBCTBEHMA KanuTan,
OCTABaT NMPU3HaTK 0TOEAHO B COBCTBEHWMA KanuTtan [0 OCbLecTBABaHe Ha NPOrHO3HaTa CAenka WMnu
HEOTMEHWMUA GHTaMUMEHT.

Xef¥unpaHne Ha crpaBeqnnBa cTORHOCT

Tesn AepuBAaTMBHK (WHAHCOBM WMHCTPYMEHTWM CblUl0 NbPBOHAYAAHO Cé NpM3HABaT No chnpaBegnvea
CTOMHOCT Ha [1aTaTa, Ha KOATO BbAe CKAKYEH epuBaTUBHWAT JOroBop. [IpOMAKaTa B CNpaBegnueaTa
CTOMHOCT Ha Xe[XupaHaTa No3nLUKA, KOATO Ce Ab/KK Ha XeAMUPpaHua pUCK, KopUrupa 6anaHcoBaTta
CTOMHOCT Ha XeAXWMpaHaTa No3uuMA M CblO ce NMpu3HaBa B OT4YeTa 33 JoxoauTe. [lepuBaTWBbLT ce
OUEHABA NO CNpaBeanvea CTORHOCT, a nevantuTe u 3aryBuTe ce NPU3HABAT B 0THETA 3a 40X0auTe.

fpwu xepkupaHe Ha CNpaseanvea CTORHOCT Ha OOEKTW QTYMTaHW N0 AMOPTUIWPAHA CTOHHOCT,
KopekumMATa B HaNaHCOBATa CTOMHOCT €& amopTuaupa Npe3 oTyeTa 3a AOX0AWMTe 3a 0CTaBawMa Ao
nagea cpok. AMOPTM3MPAHETO MOXMe 43 3anQyHe BegHara npu HanuyMe Ha Kopekuwa W Tpabea aa
3ano4YHe He MOo-KbCHO 0T MOMEHTA Ha NpekpaTABaHe Ha KOpEeKuWATa Ha XeMKupaHata no3vuua
BCNEACTBUE HA NPOMEHM B CMPABEANMBATE CTOMHOCT, KOUTO Ce AbMKAT Ha XeMUPaHMA PUCK.

Korato Hempu3HaT HEOTMEHWMM aHraXuMeHT e onpefeneH KaTo xeakupaHa nosvuus, nocnensawara
KYMynaTMBHa NPoMAHa B CNpaBeanMBaTta CTOMHOCT HA HEOTMEHUMUA aHMaXUMEHT, KOATO Ce AbMXKK Ha
XefXUpaHWA PUCK C& NPU3HaBa KaTo aKTMB MM MacKMB C OTUMTaHe Ha CbOTBETHa Nevanfa wav 3aryba
B 0T4eTa 33 AoxoauTe. NMpomAHaTa B CNpaBednMBaTa CTORKOCT Ha XE4UpaLMa WHCTPYMEHT ¢hlYo ce
MpW3HaBa B OTYETA 38 J4OX0AUTE,

Apy»ecTBoTO NPeyCTAHOBABA CHRTOBOAHOTO OTYMTAHE Ha XedXKMpaHe Ha Cnpasennsa CTOMHOCT, ako
XCAMMPALIMAT MHCTPYMERT M3Teue, 6bAe NpoaaaeH, NMPEKPaTEeH MNM VIPaXKHEH, ako Xeq¥WpaHeTto
BeYe He OTroBAPH Ha KPUTEPMMTE 33 CHETOBOAHO OTUWTAHE HA XeMMWpaHe unu ako [pyXecTBoTo
OTMEHM ONpeaenaHeTo My KaTo TakbB.

(1) CnpaeeANUBa CTOWHOCT Ha (BUHAHCOBUTE MHCTRYMEHTH

CnpaeseanyBaTta CTOWHOCT Ha MHAHCOBKW MHCTPYMEHTW, KOWTO Ce TbpryBaT akTUBHO Ha OpraHu3npaHu
PWHAHCOBKW Na3apu, ce onpegens Ha 6a3a Ha KOTUPaHMTE Na3apHu LUeHWM "KynyeBa" 3a akTUBWUTE U
odepMpaHM LeHW 33 MNacuedTe B KpaA Ha nocnefgHMA paboTeH OeH Ha Aatata Ha oTyeTa 3a
(PWHAHCOBOTO CbCTOAHKE, He3 Aa ¢ce NPUCNagaT, KakBuTo M Aa 6UNo pas3xoaw No caenkaTta.

CnpaBennMBata CTOMHOCT Ha AANOBe B [JOBEPUTENHW AANOBW WMHBECTUUWOHHM (DOHAOBE W akLkK B
OTBOpPEHW KONEKTUBHM WMHBECTULMOHHW CxemMu, Ce onpefend Ha €a3ata Ha NybaAukyBaHWTE UeHu
"kynyea".

Cnpaeegnueata CTOMHOCT Ha (PMHAHCOBW MHCTPYMEHTK, 33 KOMTO HE CblWeCTByBa akTWBeH nasap, <e
onpefdensa yYpes NpunaraHe Ka nogxoaALy TeXHWKK 33 oueHABaHe. Te3an TeXHUKKM BKNKYBAT METOAA Ha
AWCKOHTUPAHMTE NAPWYHM NOTOUW, CPABHEHWE CbC CXOAHW WMHCTPYMEHTW, 33 KOWTO CblWecTByBaT
KOTMpaHW Ma3zapH® LEeHW, mopgeny 3a UeHoobpa3yeaHe Ha Oonuuu, KpeOWTHW Mmogenu W gpyrn
NoAXO4AWM MOaeny 3a oueHka. OUHAHCOBY MHCTPYMEHTU MOrat aa 6baaTt OT4KTaHKW NO cnpasegnvea
CTOWHOCT KaTo Ce Npunarat TeXHUKK 338 OUEHABAHE, KOFaTo He ¢a Ha pa3noNoXeHHe TEKYLM Na3apHu
CAENKW UM AaHHKM OT Noanexalw, Ha HabnwaeHue akTMEeH nasap.
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3A0 A3
MoACHUTeNHY BeneMKU KbM MHAMBUAYANHUA OUHAHCOB OTHET

2.5 O6o6LeHWe Ha CbWECTBEHUTE CHETOBOAHU NOAUTUKU (Npoab/iMeHUe)
(u) CnpaBegnvBa CTOAHOCT HA PUHAHCOBUTE MHCTRPYMEHTH (NpoabnXKeHne)

TAXHATA CnpaBefAWBa CTOMHOCT Ce CNpedena 4Ype3 W3NOoN3BaHeTO Ha MOAen 33 OUeHKa, KoWTo e
TeCTBaH 3@ M3YWCNBHME Ha UeHMTE W CPaBHEHWE C Na3apHWTe WUANM Ype3 U3NON3BAHE HA BXOgRLIW
JaHHW 3a peanHu nasapHW CAenkM W 4pes NpunaraHe Ha HaW-gobpaTa npubnu3vTenHa CUeHKa Ha
APy ¥ecTBOTO OTHOCHG Haw-nogxoAaluTe 3a M3INOA3BaHe NPeanoncKeHwsa 3a mMoaena. MojenuTe ce
KOpWrupaT, 3a Aa 0TPas3AT cnpeaa Mexay ueHuTe "wynyea" v "npogaea”, 3a ga 0TpasAT pa3sxoguTe 3a
3aTBapAHe Ha NO3MUMKUTE, CNPeAa OTHOCHO KPeaUTHHWA W AMKBUAHWA PUCK H3 CbOTBETHWMA KOHTPAreHT
W OrpaHuyeHUATa B MofenunTe. Cbulo Taka nedvanbaTa WK 3arybata, U3dUCcNeHa Npu NbpBOHaYaNHOTo
OTYMTaAHE Ha PUHIHCOBWTE WHCTPYMEHTW (nedanfata vwnu 3aryBata oT "geH 1") ce oTCcpoyBa U
fIpM3HaBa egUHCTBEHO KOraTo BXOAALMTE 4aHHKW Ca NoANeXalw Ha HabawgeHe, UAK NpU OTNUCBaHe
Ha GMHAHCOBMA MHCTPYMEHT,

Mpw¥ M2NOA3BAHETO HA TEXHWMKKM HA JMCKOHTMPAHUTE NapuYHKM NOTOLUM, OvakBaHUTe BLaew NapudHH
notoyw ce Ba3npaT Ha Haik-nobpaTta nNpubAMIMTENHA OLEHKA Ha PbKOBOACTBOTO, a M3NON3BaHaTa
HOPMa Ha [IMCKOHTMPaHe e 06BLpP3aHaTa C Na3apHa HOPMAa 3a CXOA4eH WHCTPYMEHT. M3Non3BaHeTo Ha
pa3fudHKM Mogeny 2a yeHoobpaszyBaHe W pazanyHW NpegnonoXeHvwa 6w MoOrno ga faosege Ao
CbUWECTBEHO Pa3NUYHU NPMBAN3UTENHW OLEHKM Ha CNpaBegnrBUTe CTORHOCTW.

CnpaBegnueaTa CTOMHOCT Ha Aeno3uTUTe C NAasBaw] NAWXBEH NPOLEHT W OBbPHAWT Oeno3uTUTe B
KPEOWTHW WHCTUTYLWKM, e TAxHata BanaHcoBa CTORHOCT. BanaHcoBaTa CTOWHOCT NpefcTaBnAsa
CTOMHOCTTA Ha Aeno3uTa W HauucneHata nuxea. CNpaeednnBaTta CTORHOCT HA Aeno3nTh ¢ UKCUpaH
NUXBEH NPOLEHT & NPUBAU3UTENHD ONpPedeneHa 4ype3 M3NOoN3BaHe Ha MeTod Ha AMCKOHTUPaHWTe
NapwyvHW notouwn. AKo CNpaeefNMBaTa CTOAHOCT He mOoXe Oa Obie HafesagHo OnpegensHa, Te3w
(hMHAHCOBK WHCTPYMEHTKH Ce OoUeHABAT nNo UeHa Ha npuaobuBaHe, KOATO NpPeACTaBNABa
CNpaBegnMBaTta CTOWHOCT Ha Bb3HArpaXkAeHweTo, NNATeHo 33 NpUAOBUBAHETO Ha UHBECTULKMATAE, MW
NbLPBOHAYANHC NOAYMEHATa CyMa Ha MHAHCOBMA NMACKMB. BCUMYKW DA3X0AW NO CAeNKkaTta, KoUTo Ca
NPAKO CBEP3aHy ¢ NpUAOBUBAHETO, Ce BKAKUBAT B 4eHaTa Ha NpuaoGUBaHe Ha MHBECTULUATA.

AHANW3 Ha cNpaBefIwBUTE CTOAHOCTM Ha (PMHAHCOBUTE WHCTPYMEHTU W AONBAHUTENHA MHopMaunA
33 TOBA KaK Ca OLeHEeHW Ca NPeaocTaBeHu B NOACHUTeNHa Benexka 22.

() ObesUeHKa Ha DUHAHCOBU aKTUBHU

KbM BCAKa Aata Ha oOTveT 3a (PUHAHCOBOTO CbCTOAHMe, [DYMEeCTBOTO Mpasu NpeueHka aanu
ChLecTBYBAT 06eKTMBHM J0KA3aTeNCTBA, Ye AadeH BMHAHCOB aKTWB WAW rpyna oT HUHAHCOBMW aKTUEW
MOXe Aa ca obe3yeHenu, Obe3yeHKaTa Ha (HMHAHCOBUW aKTUBW He Ce O0TPAas3fAEa B OTAEAHA CMETKA 3a
ofe3leHka.

AKTHBY, OTYHUTAHH N0 AMOPTHU3MPAHA CTOHHOCT

AKO Ca Hanuue 0DEKTMBHW AOKa3aTencTBa, Y€ e Bb3HMKHAaNa 3aryba oT obesyeHka 3a akTUBW,
OTYWUTAHW NO aMOpPTM3MPaHa CTOMHOCT, CyMaTa Ha 3arybaTa ce OUEHABA KaTO pa3nukaTa Memay
HanaHCOEaTa CTOMHOCT HA aKTWUBA W HACTOALWATa CTOKHOCT Ha OYakBaHUTe BbaelllM NapWyHK NoTouw
(KaTo Ce M3KNKYBAT OYaKBAHWUTE HbAeLlln 3arybu, KOUTO BCe CULe HEe Ca Bb3HUKHANW), QUCKOHTUPAHM C
NbpPBOHAYANHUA eieKTMBEH NWXBEH NPOUEHT Ha (WHAHCOBKMA aKTWB. BanaHCcoBaTa CTOMHOCT Ha
akTWBAa Ce HaManABa U cymaTa Ha 3arybarta ce 0TPasfABa B OTYETA 3a A0X0AUTE.

OpywecTBOTO NbLPEO NPeUeHABa Aanu Ccbl]ecTByBaT O0OeKTMBHWM A0Ka3aTencTea 3a obesleHka
WHOMBWAYANHO 33 (PUHAHCOBM AKTMBWM, KOWTO Ca CbWleCTEEHW NOOTAEAHO, W WHAMBUAYANHO wau
KONeKTUBHO 34 (UHAHCOBM aKTMBM, KOUTC He Ca CbLecTBeHW f00TARNHO. AKO [pykecTBOTO
onpegenu, Ye He cbllecTBYBaT 0BEKTUBHW OKA3aTENCTEA 33 06e3lyeHKa 33 MHAMBUAYANHO OLEHABAH
(PUHAHCOER aKTUE, HE3aBWCKMO JanM TOW e CbWeCcTBeH WAW He, TO BKNWMBA akTWBa B rpyna oT
(HMHAHCOBW AKTUBKM CbC CXOOHW XapaxkTepUCTMKWM Ha KpeAuTeH PUCK M TW Nognara Ha nperneq 3a
obe3lyeHKa KONeKTUBHO. AKTUBM, KOWTO Ce NOANarat Ha npernef 3a 06e3UeHKka MHAUBUMAYANHO U 33
KOMTD NpoflbndaBa nAa bbge NpusHata 3arybda o7 obesyeHka, He Ce BKNKYBAT B KONEKTWBHATa
npeueHka za ofe3syeHka. lpernegbT za obe3leHKa Cce M3BLRPIUBA KbM BCAKA fAaTa Ha oT4yeTa 33
MHEHCOBOTO CbCTOAHME.
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3A0 A3U
MoacHUTeNnHU Benexkn KbM UHAUBUAAYANHNA DUHAHCOB OTHET

2.5 O60o6LeHne Ha CHLLECTBEHUTE CHEeTOBOAHW NOMUTHKKW (NPpoabaMeHne)
(#) OBe3yeHKa Ha PUHAHCOBYU @aKTUEM (NPOaBNIKEHUE)

AKTUBH, OTYUTAHU N0 aMOPTH3IMPAHAE CTOMHOCT (NpoAgbndeHue)

AKO B cnefBaly nepuog, cymaTa Ha 3arybaTa oT obe3dleHKa Hamanee v cnagbT MoXe No obekTuBeH
Ha4YMH 0a Ce CBbpXe CbC CbhHuTHe, KOeTO Bb3HWKBa, Cef KaTo obesleHKkaTa e Npu3HaTa, NPU3HaTATE
npegu ToBa 3arybu oT 0be3leHKa Ce Bb3CTaHOBRRAT. Bb3cTaHoBABaHeTO Ha 3arybaTta oT obeialeHka
Ce MpwW3HaBa B QTYeTa 33 JOX0uTe A0 cTeleHTa, A0 KoATo 6anaHcoBaTa CTOMHOCT Ha IMHAHCOBMA
AKTWB He HaBUWLLaBa HeroBaTa aMOPTU3MPaHa CTOMHOCT Ha [1aTaTa Ha BL3CTaHOBABAHETO.

DUHIHCOBY MHBECTUL MK Ha PA3N0N0KeHUe 3a Npogaxba

B cnyuah Ha ofe3ueHKa Ha GWMHAHCOB aKTMB Ha pas3nonoMeHWe 3a Npogasxba, cymaTta,
NnpeacTaBNABalla pasnNMkata MEeXgy HeroeBaTta UeHa Ha npuaobueaHe (HeTHO OT NOracABaHeTO Ha
rNaBHWLATA M aMOPTM3aUMATA) M HEroBaTa TeKyLLa cnpasegnuea CTOMHOCT, HaManeHa ¢ KakBaTto M Ja
6uno 3aryba oT obe3uUeHKa NO TO3WM aKTMB, KOATO MpeaM e NPu3HaTa B APyruA BceobxBaTeH 0x0gd, ce
NPexBePAA 0T CODCTBEHWA KanuTan B oTYeTa 33 AOXodMTe. 3arybuTe oT obe3leHKa 33 KanuTanoem
WHBECTULMKW HE Ce Bb3CTaHOBABAT 4Pe3 oT4eTa 3a [0oxoauTe, Bb3cTaHOBABaHWATA Ha 3arybu oT
obe3sleHKa No gbAroBM MHCTPYMEHTW, KNacuuumupaHi KaTo TAKMBa Ha Pa3nonokeHue 3a npogaxba,
Ce W3IBBPLWBAT uYpe3 oTdeTa 3a [JOX0AWuTe, aKko YBeAWYeHWMeTo B CNpaBeanvBata CTOWHOCT Ha
MHCTPYMEHTUTE MOMe 0DEKTUBHO A3 Ce CBbpMe CbC CbOMTMEe, Bb3IHWKHANO Cnen KaTo 3arybute oT
obe3leHKa ca BMAW NDK3HATM B 0TYSTA 38 AoXoanTe.

(k) OTNMCBaHe Ha OPUHAHCOBK aKTUBH

(DOWUHAHCOB aKTUB (MAKW, KOraTo @ NPWUN0XUMO, YacT OT (DMHAHCOB aKTUB WK 4acT OT rpyna oT CXOAHHM
(PUHAHCOBKM AKTWBMW) CE OTMWCEA, KOMaTo:

A0M0BOPHWTE NPAaBa BEPXY NApPWUHMHKUTE NOTOUWM OT aKTUBA Ca U3TEKNK,

Opy#ecTBOTO 3anassa NpasoTo 3a MOoNy4YaBaHe Ha MapWuHKM MOTouw OT akKTvea, Ho e noeno
AOTOBOPHO 3aAb/XeHWe 3a MNALAHE HA BCUYMKKM CbBPaHu MapuuHu notoud, Be3 CbLeCTEeHo
0TAaraHe, Ha TpeTa cTpaHa No CAeNKa 3a NPeXBbpaAHe;

= [py*KecTBoTO e NPexebpAnno CBOWTE NPpaBa 3a NoNy4YaBaHe Ha napwWyHu NoTouM OT aKTWBA, NpH
KOeTo.

ApyXecTBoTo € MNPexBbpnuio B 3IHAMMTENHA CTENeH BCMYKM PUCKOBE W MOA3M 0T
cobCTBeHOCTTa BbpXY DMHAHCOBMA aKTWUE; UAK

Opy&ecTBOTO HMTO € NPexXBbpAMA0, HUTO @ 3aNas3uno B 3HAUMTENHa CTeneH BCUMKM
DUCKOBE W TON3KW 0T COBCTBEHOCTTA BbPXY (MHAHCOBWA AKTME, HO He e 3ana3uno
KOHTDONA BbPXY HEro.

KoraTto py*ecTBOTO e NPexEbPAMND CEBOMTE RPaBa 3a NONy4YaeaHe Ha NapuyHM NOTOUM OT aKTUBa W
HWUTO € MNPEexXBbPNWND, HWTO € 3ana3vio B 3HauMTenHa CTeneH BCHYKWM PUCKOBE M NoAa3d oT
CoBCTBEHOCTTa BbRXY aKTMBA, HO € 3aMnasvno KOHTPONA BbPXY Hero, TO Npoabnasa na Npu3Haea
NpexebPAeHMA PUHEHCOB aKTUB [10 CTeMNeHTa Ha NPOARMXABAWOTO CU ydacTve B Hero. CTeneHTa Ha
NPOALMMKABALIOTO YYacTHe, KOeTo & Nod PopMaTta Ha rapaHuMA 3a NpexBbPRNeHWA akTUB, Ce OLeHRRA
no NoO-HACKATa OT NbpBOHaJanHaTa HBanaHcoBa CTOMHOCT Ha aKTMBA W MakKCcWMmanHaTta CTOHHOCT Ha
Bb3HArPaXAeHWeTO, KOETo MOXKe Aa C2 HAND XK fla 6bae Bb3CTaHOREHO OT [Py KecTBoTo.

KoraTo NpogbnXkasawoTo ydacTue e nog dopMmaTa Ha W3gafeHa wW/uau 3akyneHa onuvA 3a
NPexBbPNAHUA AKTHB (B T. Y. ONUWA, YPEXaaHa B NapuuHv CPeacTea vAW Ap. NopoBbHK), cTeneHTa Ha
NPCABAKABALLOTO y4acTMe Ha [pPyxecTBOTO e paBHa Ha CTOMHOCTTA Ha MPEeXBbRpAeHWs akTMB, 33
KOATO JpyKeCcTEOTO MOXe Aa ro M3kynu obpaTtHo. B caydvanTe, obade, Ha w3paneHa nyT onyuaA (B T. M.
OMNuUMA, ypexaaHa B NapvyuHKW CpeacTBa UAWM Op. NOA.) 338 aKTWB, KOWTO Ce OUEHAEa Mo crnpaeegnuea
CTOMHOCT, CTEMEHTA Ha NPOoALAKABALLOTO YYacTHe Ha ApyXKecTBOTO € OrPaHuYeHa 40 No-HUCKaTa oT
CNpaeeanmMBaTa CTORHOCT Ha NPeXBLPASHWA aKTHB M LUeHaTa Ha yNpaXKHABaHe Ha oNuMATa.

25



3A0 23K
MoACHUTENHU BeneXKU KbM UHOMBUAYANHUA DUHAHCOB OTHeT

2.5 06obweHne Ha ChLYECTBEHUTE CHRTOBOAHU NOAMTUKK (MPOALIMEHHKE)

(n) O6e3yeHka Ha HethHaHCOBY AKTUBK

KtM BCAKa oTvyeTHa pata, [pyXKecTBOTC OUEHABA fafW CblecTBYBaT WHAWKauuu, Ye aafeH akTUB e
oBe3leHeH. B cnyyal Ha Takmea MHAWMKALUWMK MKW KOraTo Ce W3WCKBA eXeroaeH TecT 33 obe3ueHka Ha
fafen akTuB, [py*eCcTBROTO onpedensd Bb3CTaHOBMMATta CTOMHOCT Ha TO3WM akTue, BbacTaHoBuMaTa
CTOMHOCT Ha aKTMBa € MOo-BUCOKATa OT CMNpaeeanMeBaTa CTOWHOCT, HamaneHa ¢ pa3xogwTe 3a
npcaaxba, Ha akTMBa wnM Ha oBeKkTa, reHepupalw napudHu notouyw (OTTM) W CTOWHOCTTA MY B
ynotpeta. Bb3cTaHoBMMATA CTOWHOCT €& ONpeaenA 3a oTaeneH akThe, OCBeH B CNydad, 4e npw
M3NON3BAHETC Ha aKkTUBa HEe Ce TeHepupaTt napuyHu NoTouM, KOWTO aa Ca B 3HauMTenHa criener
HE33aBUCHMMK OT MapUYHUMTE NOTOLM, FEHEPUPAHK OT ADY MW AKTWBW AWM TPYNKW OT aKTUBHK,

3arytute ¢T obe3leHka 0T NpoAbAXKaBallW AeAHOCTH Ce NPU3HaBaT B 0TYETA 33 AOXOuTe.

KbM BCAKA OTYeTHa Aata, [pyHecTBOTO NpeleHABa Aany CbileCTBYBAaT MHAWKaLWKM, Ye 3ary6aTa oT
ofie3UeHKa Ha akTUB, pasAuyeH OT penyTauMs, KOATO e MPU3HATAa B NReaX0dHvW Nepuoau, MOoxe Beve
JAa He CbLeCTBYBA MM MbK Aa e HaManAna. 3arybaTa oT obe3leHka Ce Bb3aCTaHOBABA 00paTHO Ccamo
TOraBa, KOrato e HAacTbMMNa MNPoOMAHa B MNPeueHKMTe, W3N0N3Barn Npu  OnNpegendHe Ha
Bb3CTAHOBMMATA CTOWHROCT Ha akTWBa, Cnea NpPUM3HaBaHeTo Ha NocnefgHaTa saryba oT obesuerka. B
TO3W cnyyai, GanaHcoBaTa CTOMHOCT HAa AKTMBa Ce yBenW4YaBa A0 HEeroBaTa Bb3CTAHOBMMA CTOMHOCT,
TasW yBenuueHa CTORHOCT He MoXe Aa Npeevasa HanancoBaTa CTOWHOCT, Takasa, kakeaTo bu Buna,
cnef NpucnafaHe Ha amMOpTM3auWATa, B CAyvai, Ye B NpeaxoaHu nepvogu He e Buna npusHaBaHa
3aryba oT ofe3uerKka 3a CbOTBETHWA akTMB. Bb3cTaHoBABAHETO Ha 3aryba oT obeslerka ce NpM3HaBa
B OTYeTa 3a AoX0oauTe.

(M) AHBECTULMOHHUA MMOTH

MHBECTULMOHHUTE MMOTW NPeacTaBnNABaT 3eMU M Crpagun, AbpXaru ¢ Uen nonydvaBaHe Ha goxop ot
Haem WK yBenMydaBaHe Ha CTOMHOCTTa WM. MHBECTULMOHHATE MMOTK Ce NPM3HaBaT NbPBOHAYaNHo No
LUeHa Ha NpwgobuBaHe. Pa3xoguTe nNo NpyvaobuBaHeTo ¢& BKAKYBAT NPU NMbPBOHAYaNHAaTa OUEHKaE.
MNocnegBalloTo OUEHABAHe e N0 CNpaBeA/MBa CTOMHOCT. [Py eCTBOTO OTYMTA BCMYKKM M3MEHEHUWA Ha
cnpasBegnuBaTta CTOMHOCT H3 MHBECTULMOHHWTE CU MOTH B OTMETA 33 AoxoauTe.

MpexBbpNAHUA OT WAW KbM WHBECTULUMOHEH WMOT Ca MPaBAT <amo KOrato umMa MNpoMAHa B
M3MN0A3BaHEeTO. AKO MMOT 33 COOCTBEHM HyXAW, OTYUTAH Cnopes M3MCKBAHWATA Ha MCC 16 "MMoTwh,
MaLWHW KU CHOPLXEHUA” Bbae NPexBbpieH Kb MHBECTMUMOHHW WMMOTHU, OTYWTaAH NO CNpaBepsvBa
CTOWHOCT, ApyxecTeoTo NpWnara MCC 16 go gaTata Ha NpomAHa B M3MNoN3BaHeTo My, BCAka pasnuka
Memxay Hanascoeata CTOWHOCT Ha MMOTa KbM [OataTa Ha MNpPexBbpffAHEe W HerosaTa cnpaeepavsa
CTOWHOCT Ce OTYMTa KaTo NpegueHKka cnoper U3nckBaHnATa Ha MCC 16, MHBECTULUMOHHUTE UMOTHU Ce
OTNMCBAT NOW 0CBOBOMAABAHE WM KOraTO MHBECTMLUMOHHMAT MMOT e TRaWHO n3BafeH oT ynoTpeba u
HUKaKBK BbAellM MKOHOMUYSCKKW U3MOAW HE C8 QUYAKRBAT OT HEercBOTO 0CBOBOMAaBaHe, KakBUTO M f1a e
Buao nedanbu wmnM 3arybum NpM W3BEXAaHeTo OT ekcnacaTauma wMaum  ocBobHoXaaBaHeTo Ha
WMHBECTULMOHEH WMOT Ce MPU3HABAT B OTYETa 33 JOX0JWUTE B rOAMHATA Ha U3BeX[aHe 0T ekcrnnoarauma
naw 0CBOOOMKAaBaHe.

(H) Npe3acTpaxoBaHe

JpyeCTBOTO OTCTLMBA MPEeMUK MO HMMBOTO3ACTPAXOBaHe C Uen 43 OrpaHiudM eKcno3uUMATa CM KbM
3HAUMTENHU LeTh. MpemuuTe Mo NacWBHO NpPe3acTpaxoBade W JenbT Ha Npe3acTpaxoBaTend B
06e3leTeHNATA Ca BKAKOMEHW B CbOTEETHUTE NO3MLUMK Ha (DUHAHCOBWA OTYeT Ha 3acTpaxosaTend.

Meyvanbute UK 3arybuTe OT Npe3acTpaxoBaHe ce NPU3HABaT B 0THETa 3a JoX0AuTe He3abaBHO U He ce
AMOPTHU3MDAT.
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3A0 A3K
[MOACHWUTETHN BeneX KU KbM MHAMBUAYANTHUA HUHEHCOB OTYeT

2.5 O6o6LeHWe Ha cblecTBEHUTE CHYeTOBOAHU NOAUTHKA (NPOSbAMEHHUE)
(H) MNpe3acTpaxoBaHe (NpogbNMEHUE)

AKTMBMTEe 00 Mpe3acTpaxoBaHe npeacTABAABAT Canga, Ab/MKWMKM 0T  npesacTpaxoBaTenHute
KomMNaHWW, Te3n canfa ca CBbP2AHM C MPeACTOALLM 3a NonyvaBaHe KbM AataTa Ha oTdyeTa 3a
HUHAHCOBOTO ChCTOAHME, B3eMaHWA OT NpPe3acTpaxoBaTeNHW onepayuu, NPU3HaTH KaTo Npuxog oT
[py*ecTBOTO MO MAacMBHO NMpesacTpaxcoBaHe Ha 6a3a AbNXMMUTE Mpe3 0TYeTHMA Mepuod npemui,
06e3leTeHNs, YYACTUA B pe3ynTata U KOMUCUOHHW N0 CMNATa Ha aeAcTBalWTe Npe3acTpaxoBaTenHu
AOTOBOOKU. Te3n B3emMaHuA ce OLEHABAT Mo AbMAKWMMA CTOMHOCT, MPECLEHEHU ¢ BanyTHUA KYPC KbM
[aTata Ha oT4eTa 3a MUHEHCOBOTO ChCTORHUE.

MacvBUTE NO Mpe3acTpaxoBaHe NPeacTaBnABaT NPeAcToAWM 3a NnalaHe KbM gataTa Ha oT4eTa 3a
(hMHAHCOBOTO CbCTOAHME, 3aAbMXKEHUA NO Npe3acTpaxoBaTenHu onepauum, Ha Hasa AbMKUMUTE Npes
OTHETHUA repword Npemuu, obe3lWleTeHMA, y4acTWA B Pe3ynTata M KOMWCMOHH# Mo cMaaTa Ha
AercTBaWMTe Npe3acTpaxoBaTenHM [OroBOpM  Ha  [OPy™ecTBOTO MO aKTMBHO W MacMBHO
Npe3acTpaxoBaHe. Tesn 3agbAXeHus ce OLeHABAT NO AbNKUMATE CTORHOCT, NPEeOLeHeH ¢ BanyTHUA
KYPC KbM gaTaTa Ha 0T4eTa 338 @UHAHCOBOTS ChCTOAHME.

Mpe3acTpaxoBaTenHuTe aKTMBM MAKM NacuBKM C2 OTNWCBAT, KOraTo JOroBOPHKTE Mpasa ce noracaT UAu
MITEKAT, UM KOTraTe JOroBOpbT ObAe NPexBLOAEH KbM ApYra CTpaHa.

(0) BaemaHWA Mo 3aCTPaXOBKM

B3eMaHWATa No 3aCTPAX0BKM Ce MPW3HABAT NbPBOHAYANHO IPY NPA3HABAHETO Ha MPMX0Aa 0T NMPEMUW.
Cnen NbpBCGHAYANHOTO NPU3IHABAHE, HechOpPaHWTe B3e@MaHWATA MO 3aCTpPaxoBKWM ce 0He3UeHABAT Ha
CNefBallMA NafeX, ako 3acTPax0BKATa € HepegoBHa (B MPocpoude Ha NNalWaHeTo Ha [bn¥uMata
npemMus 3a MNoeeYye OT ABA MeCeua) VAW Ha OataTa, B KOATO e NpekpaTeHo AeRCTBUEeTO Ha Jorosopa
(CMBPT, OTKYN W Op.) A0 TAXHATA EBb3CTaHOBWMMA CTOWHOCT. 3arybaTta oT ofesyerka Ce 0Tpa3nBa B
0TYETa 33 A0X0AUTE.

B3eMaHWATa N0 3aCTPAX0OBKKM C& OTNUCBAT, KOraTo ObAaT YAOBNETBOPEHW KDUTEPUKUTE 33 OTNUCBAHE Ha
(PMHAHCOBKW GKTUBM.

(n) Pa3sxoau 3a 6baelm nepuogu

OTcpoyeHt aKBUIMUMOHHK pasxodu (CAP)

OTcpoyeHuTe aKBWIWLMOHHW Pa3xoan NpeacTaBnABaT akBUIMLMOHHM KOMWCMOHHKM, OTYETeHW npes
(DUHAHCOBMA MepWod, CBbP3aHM CbC CHAKOYBAHETO HA 3acTPaxOBaTenHWTe [0rcBOPU, KOUTC Ca
OTCPOMEHY 33 MepUoaM cnep AaTaTa Ha 0T4eTa 338 PUHAHCOBOTO CbCTOAHWE, AKBU3WLMOHHUTE Pa3xoau
Ce 0TCPOYBAT MO AKTERCKM METOAM [0 CTRIEHTE, B KOATO NOCASAHWTE Ca BL3CTAHOBUMM 0T BbaewuTte
3acTpaxoBaTenHu npemun. Cnea NbOBOHAYANHOTO CW fipk3HaBake KaTo OTCPOYEHW aKBM3WMLMOHHM
pa3xodM, Te ce aMmMopTU3UpaT BbOXY OYAKBAHWA CPOK HA NopabpMaHe Ha aoroBopa (Cpok Ha
MHKACWpaHe Ha 3aCTpaxoBaTeNHMTe NpPeMuM) KaTo MOCTOAHEH NpOoUsHT T npemuute. OTCPOYeHUTe
AKBM3IMLWOHHW Pa3xoau ce OTNKUCBAT, KOraTo CBbP3aHUTe C TAX JOFOBOPW BMBAT NpekpaTeHW - Nopaau
HACTbMNBAHE Ha 3aCTPAX0BATENHO CbOUTHME MNW NpeACPOYHE MpeKkpaTABaHe (OTKYM).

OTCPOYEHUTE AKBUIMLMOHHK DA3HOCKW TIPeCTaBNABAT AKTUBM 33 NOKPUTME Ha 3aCTpaxoBaTenHo-
TEXHUUYECKUTE Pe3epBH, CbIMAacHO Kopekea 3a 3acTpaxoBaHeTo. [pyeCTBOTO M3BLPLWBA Npernes 3a
06e3leHKa KbM BCAKa OTYETHA AaTa MAM M0-4YecTo, KOorate e Hanuue WHAMKayWa 33 obesueHka.
MNperned 3a 06e3UEHKA Ce NPABW YPEe3 TECT 33 3f1eKBATHOCT Ha 3aCTRAXOBATENHUTE 3adb/IKEHUA.,
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3A[ A3
MOACHUTEIHU BeNeXKU KbM MHOMBUAYANTHUA UHAHCOB OTYeT

2.5 O6o6LWeHne Ha CbLECTBEHUTE CYETOBOAHK NOAUTUKHU {(NpoaLAKeHUe)

(p) MapW4yHU cpedcTBa W NAPUYHK eKBUBaNeHTH

MapuyHuTE CpeacTea M NapUYyHUTE eKBMBANeHTKU BKAKYBAT NapuYHKM CpeacTBa B BaHKKM W B Kaca. 3a
UenuTe Ha oTyeTa 3a NapuyHWTe NoTOoUM 33 Mapyv W NapwuyHKU eKBUBANEHTWM Ce CUYMTaT NapuyHK
cpenctsa B 6aHKK M B KAca, KakTo U KPATKOCPOYHKU Oeno3uTh ¢ OpUrMHaneH MaTypuTeT go 3 mecela.
Apy¥ecTBOTO W3roTBA OTUETa 33 NAPUYHKUTE NOTOUM NO AMPEKTHMA METO.

(c) 3a0bAXKEHUA NO 3acTPaxoBaTenHn Aorosopu (3acTpaxoBaTeNHU pe3epBy)

3anu/Ke s No XMMUBOTO3aCTPAX0BAaTeNHU JOTOBOPH

3a0bBN¥eHUATa NG 3acTpaxoBaTeHUTE AOMOBOPK C& NpW3Hasart, korato HbaaT CKAYEeHW A0roBOpHUTE
M e HavyuMCneHa NbpBOHavYanHaTs AvnxUMa npemMus.

PesepBuTe NpeAcTaBnABAT OMakBaHaTa CTOMHOCT Ha MOeTWTe 0T 3acTpaxosaTend 3aAbfiMEeHWA Mo
CKAIOMEeHUTe  33CTPaxoBaTeNHW W MNPe3acTpaxoBaTenHW AOTOBOPW, PasxoauTe  CBbP3aHu ¢
W3MbNHEHWETO Ha TE3W 3aAbMMEHUA M BHIMOKHOTO HeBNaronpuATHO OTKAQHEHWE OT HampaBeHwuTe
NpeanonoKeHus.

CwrnacHo Kopgekca 3a 3acTpaxoBaHe, 3A0 A3W obpa3yBa cnegHUTe 3aabHeHUA No 3acTpaxosaTenHu
JOroBopu:

¢ MaTemaTUYLCKHW pe3eps;

e KanuTanuiupaHa CTORHOCT Ha NeHCUKTe;
MpeHoc-NpeMyeH pe3eps;
Pe3epB 33 NpeAcTOALM NA3WEHWA;
+ Pe3eps 3a HbaewWlo yyacTve B 4oxoaa;
s floNbAHUTENSH pe3epB 338 0YaKkBaHO HeOBNaronpuATHO OTKAOHEHWE 0T W3N0A3BaHuTe
TEXHWYECKU OCHOBM;
e Pe3epBy MO 3aCTPaXOBKW “KMBOT”, CBbp3aHW C WMHBeCTMUWOHeH doHA, € EeNeMeHTH oT
n3bpoeHnTe No-rope.

MatemaTudecku pezeps ¥ KanuranusmpaHa cCTOAHOCT Ha eHCUuTe

MaTeMaTMYeCcKUAT pe3eps W KaNWTanuIvpaHaTa CTOMHOCT Ha MNeHCUuTe Ce WM3IYUCAABaT no
NPOCNEKTNBEH HETC-TIPEMMEH MeTOA, KOMTO NpeacTaBnAsa pa3nAvkaTa MeMay HacTeAWlaTa CTOMHOCT
Ha oJakBaHWTe HbACLM 3aCTPaX0BaTeNHU NNaWaHNA U HACTOALLATS CTOMHOCT H3 OUakBaHuTe Bbaelm
HEeTHW NPeMUu.

KbM MarteMaTUMYeCKMA pe3epB M KanuTanusmpaHaTa CTORHOCT Ha MNeHCMUMTE, Ca BKAYEHW
AONEAHMTENHO pa3npeaeneHna goxod No NoaMuWTe, HACTOALLLETa CTOAHOCT Ha OTY4eTeHWTe NpemMuu ¢
NPMCNagHaTh aKBWIMLUKWOHHM pa3xofdW, KOWTO ce OTHAaCAT 3@ Nepuogu cfaeg gaTata Ha oT4eTa 3a
$WHAHCOBOTG CLCTOAHWE W AONLAHWTEAHA CyMa 33 agMWBWUCTPATMBHWM pasxoad. W3YMCneHWeTo ce
OCHOBABA H& CblUWTE TEXHWYECKWM OCHOBM, C KOMTO Ca M3YUCAEHW HETHWTE NMDEMUKM, BKNOYUTENHO
OMCKOHTOB (TeXHUYeCKK) IMXBEH NPOUEHT 1 Tabawvya 3a CMbPTHOCT.

3a YHwBepcanHa 3acTpaxoBka MMWBOT w 3aCTpaxoBka KanwTan, MaTeMaTUYeCKWMAT pesepB ce
WM34YMCNABA N0 PeTPOCNEeKTMBEH MeTed W @ paBeH Ha HaTpynaHWA cnecToseH ¢oHA KbM gataTa Ha
M3YUCIEHME.

HonuvnHurened pe3eps 3a oYakBaHo HeblAaronpuUATHO OTKAQHEHMe OT U3r10A3BaHUTE TEXHUYECKH
OCHOBH

Mopagw BbIMOMHUTE OTKNOHEHHUA MEXAY 33CTPAX0BATENHO-TEXHUUECKUTE NAaHOBE U AeRCTBUTENHUTE
pe3ynTatk, MateMaTUYECKHUAT PE3EPE W KaNWTanui3vpaHaTa CTOWHOCT Ha MEHCMMTe ca yBenuuveHwu C
OONLAHWUTENEH PE3EPB 38 HEBNAroNpPUATHO OTKNOHEHWE OT 3KTHIEPCKWTE NpeanoN0MeHUd.
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3A0 A3K
MoAcHUTENHU Bene KU KbM MHAMBUAYANHWUA (PUHAHCOB OTYeT

2.5 Ob6obLUeHHe Ha ChLUEeCTBEHHTE CHETOBOAHN NOAUTUKMK (NPogbAMeHHe)
(C) 3aabnMKeHWA N0 3aCTPAXOBATEAHU AOroBOPHK (3acTpaxcBaTenHu pesepsn) (NPoALIMEHUE)

MpeHoc-npemiteH peszeps

MpPeHOC-NPEMUIARKAT pe3epB ce 06pasyBa NO PUCKOBYU 3aCTPAXOBKKU 3a NOKPUTHE HA NPETEHUMWTE U
aAMWHUCTPATMBHHUTE PA3X0AM, KOMTO Ce& OYaKBa Aa Bb3HMKHAT Cflef Kpan Ha OTUETHUS Nepuoa.

Pe3eps 3a npeacroawy naaliaHus

Pe3epBbT 3@ NPeACTOALWM NAAWAHUA ce 0BPa3yBEa 3a NOKpWTHe Ha obesweTernA U AbMKUMK CYMU,
KAaKTO WM Ha CBbp3aHWTE C TAX Pa3xoau no npeTeHUMU, Bb3HUKHANYW NPEAM Kpad Ha OTYETHUA Nepuod,
HE3aBMCUMO AANK Ca NPeaABEHK UK He Npen ApYXeCTBOTO, M KOMTO He Ca NAaTeHW KbM Tain fata.

Peszeps 3a 6bgewyo y4acTue B 40X04a

O6paszyBa Ce N0 4OrOBOPM CbC CNEeCTOBEH eNEMEHT M KNay3a 33 A0NbAHMTENEH, HErapaHTUpaH 4oxoa
33 NOKPKUBAHE Ha Dbaew HeDAAroNPUATHN OTKNOHEHWA B A0X04a OT WHBECTULMM,

Mperneg 3a a4eKBATHOCT HA 3a4bAXKEHUATI

MperneneT 3a aeKBATHOCT HA 33abMKERWATA NPRACTABAABS U3UUCIEHWEe Ha HACTOALWATa CTORHOLT Ha
OYakBaHWTe HbgellM NapuyHW NOTOUW M CpaBHABaHETo um ¢ BanaHcoBaTta CTOWHOCT Ha 3aQbMKeHUATa
(MaTeMaTUYECKW pe3epB), HETHO OT OTCPOYEHUTE aKBW3MUMOHHKW pa3xcad. [apuyHwTe notouM 3a
A3feH Nepuog BKNKYBAT OYAKBAHATA CTORHOCT Ha DbewWMTe NPeMUKX, O4aAKBAHUTE 3aCTPAXOBATENHU
nnawanua (BKAKYUTEAHO OTKYNWK), 04YakBaHWTe OTYUCNEHWA 338 EXEerogHute aaMWUHUCTPATUBHMK
pasxogu Ha ApyXecTBOTO M KOMUCUOHHUTE. JOX0AbT OT MHBECTUUMK U M3MEHeRWeTO Ha pa3Mepa Ha
MaTeMaTtuyeckmna pesepe B Kpad Ha BCAKA OTYeTHA TroaWHa He e BKNKYEHO B M3MMCNEHMWETOo.
HacToAwarta CTOWHOCT Ha OYakBaHWTe NapuMyHM NOTOUM € MW3YMCNEHa C AWCKOHTMPauW, NuXeeH
NPpoUeHT, OTroBapAlw Ha JOXOAHOCTTa Ha akKTMBUTE, NCeNy4YeHa OT HUCKO PUCKOBWUTE MHBECTUUMU W
CbobpaszeH ¢ NA3apHwWTe YCNOBMA W A0XOAHOCTTa OT [ObpPMAaBHWTE UEHHW KHMXKa B Kpas Ha
huHaHcoBaTa roguHa.

MperneabT 3a ageKkeaTHGCT HAa 3aAbAXEHUATA € HanpaBeH Ha §asata Ha 3acTpaxoBaTefHW W
MKOHOMUYECKM NPCONONOMEHUA. 3aCTpaxcoBaTenHUTe MPeanofioXeHUA Ce OCHOBABAT HAa MWHANMUA
ONUT Ha [pPyXecTBoTo, a MKOHOMMYeckuTe ce 6asupat Ha Tekyll aHanWid W KOoHCepBaTWBHW
0ONYCKAaHWA 3a bbaelW waMeHeHWa, MoyYeHWAT Pe3yATaT, M3YMCNes NO MeTOAWKATA Ha TO3KW TecT ce
CPAaBHASZA CbC CTOMHOCTTA Ha MAaTEMATWYECKMA pe3epB, 0TYETEH B OTYEeTa 38 PUHAHCOBOTO CbCTOAHME
Ha [py*eCTEOTO, YBEeAUUYEH C AONBAHUTENHWA PE3€pB, 3aacneH kaTo A00aBKa 3a CHMYPHOCT Cpeuly
HeBnaronpuATHKM OTKAOHEHUA 0T M3NON3BAHWTE TEXHWUYECKM OCHOEM M HamajdeH C OTAOXKEHWTEe
AKBMIMYUMOHHKM pasxoau. 3adbfKeHWATA Ce CYMTAT 338 A0CTATbYHW, KOTaTo CTOMHOCTTA Ha pe3epBa
NpesKLIaBsa Nony4YeHWa pe3ynTaT oT nperneaa.

MNonyyeHuTe pe3yntaTw oT npernega  3a fAOCTATbMHOCT HAa  33db/KEHWATa NQOKaseaTt, u4eé
MaTeMaTUMECKMAT pe3epB NO  33CTPAXOBKW  "MMBOTY W 3acTpaxoBKWM CBbp3aHM ¢ BbTpelleH
WHBECTUUMOHEH (DOHA, €A A0CTaThyHM KbM 31 pekemepn 2011 1.1 2010,

33ABAXKeHUS 10 AOTOBOPYM 38 OO0 33CTPaX0BaHe

3apbnkedHWRTa 1O AOroBOPM 3a@ 00WO 3a3CTRaxoBaHe <& OTHACAT A0 NPOAYKTH, OCWMIYPABALUM
obesueTeHWe 338 UMYLWECTBEHW UAW HEUMYLIECTREHW BReaw. JpyXecTBOTO NPpoAbMXKaBa Aa M3Innawa
06e3WeTEHNA N0 3aCTPAX0BaTeNHu Aoroeopy no CHWO 3aCcTpaxeBaHe, CKAYEHU 40 1998 r. 3a Tesu
JOTOBOPW € 33eneH pe3epBs 3a HeM3INNaTeHW NpeTeHUMK, KORTO Ce Ba3npa Ha OMaKBaHWTE HeypedeHu
nNpeTeHyYWK, He3aBuCMMO OT TOBA fanu ca 0O6ABEHW MNKW He KbM faTaTa Ha oTyeTa 3a (MHAHCOBOTO
CBCTOAHWE, KAKTO U 33 PA3X0AWUTEe, CBbP3aHKU C YPEKAAHETO Ha Te3u NPeTEeHUUK.
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3A[ 3K
MoACHUTeNHU BeneXKkn KbM MHAMBUAYANHUA hMHAHCOB OTYeT

2.5 06obLUeHMe HA CBLUECTBEHHTE CYETOBOAHM NOAUTUKN (NPOaABANEHHE)
(T) 3aAbNXeHUA No UHBECTUUMOHHU gorosopu 6e3 JonbAHUTENHW HErapaHTUPaHU A0XO4H

3abnMeHuATa, KOMTO Ca CBbP3aHW C MHBECTUUMOHHM AOMOBOPW Bb3HWKBAT, KOrate AoresopuTe &bpat
CKADYEHW W Ce OTYMTaT B OTYeTa 3a (PMHAHCOBOTO ChCTOAHME KaTO Aeno3vTeH KOMMNOHEHT.
MepBOHAYAAHO 3afAbLMMEHUATA Ce NPeacTaBAT NO ChNpaBeanvBa CTOWMHOCT, KATD BNOCNEACTBME Ce
npeoueHaBaT Ha §a3a TeKYLWATa UeHa Ha AAN0BETe HA MHBECTUUMOHHMA OH[, KOATO Ce onpefens oT
obujata CTORHOCT Ha akTWBKMTE Ha GoHAa. KOopexuuuTe Ha cnNpaeegnvBaTa CTOMHOCT Ce M3BbpWBAT
KbM BCAKA OTYeTHa AaTa. M3MEeHeHWMeTO Ha ASn03WTHWA KOMNOHEHT Ce 0Tpa3ABa AMPEKTHO KaTo
KOPEKLUMA Ha 33fbNMEeHWATa B OTYeTa 33 GHMHAHCOBOTO CbCTOAHWE. 33fAb/KEHWeTO Ce OTNWCEA,
KOrato AOroBopbT UaTeude, Hbae UINbAHEH MKW NPEKpaTeH.

(y) JonbAHWTENHKW, HETAPAHTUPAHW 40X0au

AonNbnHKUTEAHWAT, HerapaHTMpaH AO0X0[ NpeacTaBAABa ACTOBOPHO NPaBo, KOSTO ONpaBOMOLWaBa
NpUTeXaTenuTe Ha Te3n AOTOBOPM A3 NOoNYYaT KaTe [0NbAHEHWE KbM FapaHTUpaHWTe Aoxoaw,
AONBAHUTENHW A0X0AW, KOUTO ce Das3upaT Ha peanu3vpaHaTa goxXoAHOCT Ha akTWUBUTE, ObpXaHv B
nopTdedna Ha A0roBOpM C TAKMBA XapaxTepucTMkW. CbMNacHO yCNOBWATAa Ha [AOroBOpMTE,
OONBAHWUTENHATE [JOXOAHOCT MOXe pa bObge pasnpedencHa Mexay 3acTpaxoBaHuTe fuua u
aKuuMoHepuTe Ha 6asa 90/10, 3a JOroBOPKM CKAKMEHW Npean okToMBpM 2006 roguHa, [pyxecTeoTo,
Mo CBOE YCMOTPEHWe onpefenn cymata U MOMEHTA Ha pa3npefenedue Ha AONBAHUTEAHATa AOXOAHOCT
Ha NPWTEMaTenuTe Ha NOAWUM. BCWYKKM 38ALMMEHWA 33 A0MNBLAHWTENHWM, HerapaHTUpaHWu [OXOAM,
BKNKOMATENHO HepasnpegeneHTe Ce OoTYMTaT B 33aAb/DKeHWATa NO  33acTpaxoBaTenHw WA no
WHBECTUUMOHHK OMOBOPK, KaKTO TOBA € YMECTHO B Kpas Ha 0TYeTHWA Nnepuon.

(tb) Knacudukaunsa Ha dUHAHCOBUTE MHCTPYMEHTHM KAaTo AbNTM M COBCTBEH KanuTan

JaneH IMHAHCOB UHCTRPYMEHT Ce KnacuMUMpa KaTo ObAr, 3K0 CblUIeCTBYBa OTOBORHO 33Ab/KeHue:

- 33 NPefoCTaBAHe Ha NApUYHKM CPeACcTea WAKU APYT MUHAHCOB akTUB Ha ApYro NoegnpUATUE; UK

- 33 PAIMAHA Ha HUHAHCOBKM aKTHBU MMM DMHAHCOBM NACUBM C APYrO NPeanpUATME Npk YCIOBMUA,
KOWTO Ca NOTEHUMANHO HEeBNaronpuaATHY 3a JpyXeCcTBoTo.

Ako [pyXecTBoTo HAMa OHe3yCAOBHO NpagBo, No3gonABawlo My Aa M3berHe W3NNaWaHeTo Ha
napuM4HUTE CPEeACTBa UAW NPEAoCTaBAHETO Ha APYTMA (GMHAHCOB akTWB, 33 Aa Ypeau A0rOBOPHOTO CK
3a0bNKEHWE, TOBA 3a4b/MKeHWe OTroBapa Ha geMHUUMATA 3@ QUHAHCOBO 38dbNMEHKUE.

(x) Apyrn dMHaHCOBM NAaCUBK U 3aCTPAX0BATENHW 334bAXKEHUR

JoyruTe MHAHCOBM NAcKBW Ce NPM3HABaT, KOraTo CTaHaT ObMAMKHMKA W NPU NBbPBOKAYANHOTO UM
NpW3aHaBaHe ce 0TYMTAT NO cNpaBegnUBaTa CTOWHOCT HA NONYYEHOTO Bb3HArpaxaeHue, HamaneHo C
APAKD CBbP3aHUTe Da3xXoAM No caenkaTa. Chef NbpPBOHAYANHOTO NPU3HaBaHe, Te ce oueHABAT no
aMOPTU3MPAHA CTOWHOCT KATO Ce U3M0N3Ba MeToAa Ha eeKTUBHWA NMXBEH NDOLEHT.

(W) OTNUcBaHe Ha UHAHCOBU NACMBU M 3aCTPAXOBATENHU 3a4b/MEHUA

(DWHAHCOBUTE NACKBWM W 3aCTpaxoBaTenHWTe 3agblMeHusa Ce OTNUCBAT, KOTATo 3agblMeHMeTo fo
nacuea 6bae NpekpaTeHo, UINBAHEHD UK e N3TEKAO.

3amMAHaTa Ha CbllecTByBaLW, PUHAHCOB NACUB C APYr AbAMOB MHCTPYMEHT OT CblW#A 3aeMoaaTesn ¢be
CbUECTBEHD Pa3AWYHKM YCN0BUA, UK ChUECTBEHOTO MOAWMUWLMPAHE Ha YCNOBXATA HA ChbLLECTBYBALL
MHAHCOB MacKB, Ce OTYMTA KATO OTNMCBAHE Ha NbPBOHAYANHMA HUHAHCOB NACKB M NMpW3HaBaHe Ha
HOB (PMHAHCOB NacuB. PaanukaTta MeXay 6anaHCOBATE CTOMHOCTU Ha NbPBOHAYANHMA U HOBKUA NACKB
ce fIpM3HaBa B 0T4EeTa 33 AoX0auTe,
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3A[ 13U
MOACHUTENHN BENeMKN KbM UHAUBMAYANHUA DUHAHC OB OTYeT

2.5 O606WeHWe Ha CbLECTBEHUTE CYETOBOAHU NONKTUKM (pogbnxKeHmne)

(4) NMpoBuzuK
O6um

MpoBWzMKM Ce nNpM3HaBaTt, Korato [pyMeCcTBOTO WMAa HACTOAWO 33Ab/KeHWe {paBHO WK
KOHCTPYKTMBHO), Bb3HMKBaLWLO B PE3yATAT HA MWMHAMAW CbBMTHA, W e BEePOATHO, Y& 3a NoracAsake Ha
330L/MEHMETO We & HeoBXoaMM MOTOK OT PECyPCH, CbAbPMALL MKOHOMMYECKW Non3un, M CTORHOCTTA
Ha 33gbfiXeHneTo MoXe ga Obae HagexkgHo oueHeHa, Korato [pyXecTBoTO QY3KBa, Y€ HAKOW MNu
BCW4KM HeoBXOAMMM 3@ ypemaaHeTo Ha NPeBUM3MATE pasxoan we BbaaT Bb3CTaHOBEHM,
Bb3CTAHOBABAHETO Ce NPM3HABA KATO OTAENEeH aKTWB, HO CaMo TOraBa KoraTo € NPakTMYECKH CUTYPHO,
Yye Te3W pasxogw we Bbpat Bb3CTAHCBEHW. PasxoguTe, CBbp3aHW ¢ KOATO WM Aa HWAO nMpoBW3KA, ce
npeAcTaBAT B OTYETA 33 ACXOAMTE HETHO OT KAaKBOTO M Aa DMNO Bb3cTaHoBABaHe. Korato edexTbT oT
BpeMeBWTE Pa3fIMKKW B CTOWMHOCTTA Ha MapuTe e CbLeCcTBEH, NPOBM3MMTE Ce OQWCKOHTMPAT KaTo ce
W3NON3BA TEKYLa HOPMa Ha AWCKOHTUPaHe Npead AarbUM, KOATO OTpasABa, KoraTto € YMeCTHO,
CNeUUMUYHUTE 33 33ALAKEHWETO pPUCKoBe. Korato Ce W3noN3Ba AWCKOHTUpaHe, YBEAWYEHWETO Ha
NPOBW3NATA B pe3ynTaT Ha M3MUHANOTO BPeME, CE NMPU3HABRA KaTo Pa3xca No 3aeMu,

(w) NMpomeHn B cobcTBeHMA KanuTan

QcHoreH Kanutan

OCHOBHUAT Kanutan © npeacTaseH Mo HOMMHANHATa CTOMHOCT Ha M3AafeHMTe W MAaTeHUTe aKkLuu.
MocTeNNeHUATa 0T M3NAOEHM aKUWWM Hag TAXHATA HOMMHANHA CTORHOCT ce OTYMTAT KaTo MPeMUAHK
pesepBy.

[NBUACHTH 10 0BMKHOBEH aKUWOHepeH KanuTasn
OuvBMAEHTWTE NO 0BMKHOBEHW aKLUWKM Ce NPW3HABAT KaTO 334bNXKEHWE M C& NPWCNaaaT oT cobcTBeHWn

KanwuTasn, KoraTto ca oAoBpeHH oT akUuWoHepruTe Ha [pyXecTeaTo.

OWBUOeHTUTE 33 roguHaTa, KouTo ce 0AobpABaT cael fataTa Ha oTYeTa 3a (MMHAHCOBOTO ChCTOAHME,
ce c4MTaT 3a cbbMTUe ¢/led AaTaTta Ha oT4eTa 33 (PMHAHCOBOTO ChCTORHME.

(U NMPUIHABAHE HA NPUXOAU

BpyTHO npemun

BPYTHUTE MpeMuu MO KMBOTO3ACTPAXOBATENHM LOMOBOPM, KAKTO W 3acTpaxosaTenHaTa 4acT oT
I'IDEMMVITE f0 MHBECTMLUMOHHM AOTOBOPM Ce NPU3HABAT KaTo NPWXon:
Ka [4aTaTa Ha BNM3aHe B CMMa Ha NoAWLUAaTa - eQHCKPaTHO ObMMUMATa NEEeMUA;
P~ Ha paTaTa Ha BAM3aHe B CMNa Ha HOB NPEMWeH nepwog No NoNWLAaTa - AbAKMMAaTa NpeMus 3a To3u
nepuop;
- Ha faTtarta Ha nnawaHe - npeAnnaTteHarta npeMua.

MpeHeceHUTe NpPeMu Ca OHEe3M YacTH 0T 3aMMCaHuTe MPeMuu, KOWTO Ca CBbP3aHM € MepuoaM Ha
3aCTPaxoBaTeneH PUCK ceq AaTata Ha oTYeTa 3a (PMHAHCOBOTO ChCToAHWE. MacTTa, 0THacAWa ce 3a
nocneasawn Nepuogun, ce oTCPOYBA KaTo NPEHOC-NPEeMUeEH peseps.

OTCTBRCH MPEMUK Ha NIpe3acTpaxoearten

BpyTHMTE NpesacTpaxoBaTeNHW NPeMuMn MO MUBOTO3ACTPAX0OBATENHW [OrOBOPH Ce MPU3HABAT KaTo
PA3X0M, KOraTo CTAHAT AbNKMMM, MK HA AaTaTa, Ha KOATO NOAMLATA BAe3e B CHNa.
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2.5 D6obuleHMe Ha CHLLECTBEHUTE CYRTOBOLHHW NOAUTUKKU (NPoabAMEHHE)

(W) Npu3HasaHe Ha NpUxogy (NPOABAMKEHNE)
flpuxoam oT TaKCHU M KOMHCHOHHN

Ha 3acTpaxoBaHWTe AMUA MO 3aCTPAXOBATE/IHU U MHBECTULMOHHU AOTOBOPU ce HAYUCAABAT TaKcK 34
YCAYrM MO agMUHUCTPUPAEHE HA NOAWUMTE, YCAYrU MO YNPABNeHWe Ha WHBECTULUMWUTE, 338 OTKYMU W
APYTA TakcW no aorosopute. Tesu TakCcW ce MPWM3HaBsaT Kato Npuxod 33 Nepuoga, B KOMTO ce
MPefoCTaBAT CBLP3EHUTE C TAX YCAYTW. AKO TaKCUTe Ca 3@ YCAYIW, NPeJocTaBAHW B bbaelyw nepuoau,
Te Ce 0TCPOYBAaT U C& NMPU3IHABAT B Te3n ObaeLX Mepuoaun.

Mpuxoamn o1 MHBECTULMK

MpUxoguTe OT IMXBM Ce MPU3HABAT B OTYETA 33 AOXCOUTE C TAXHOTO HAYMCNABAHE W Ce W3YMCNABAT
KaTo Ce npunara Metoga Ha eMeKkTUBHUA AMXBEH NPOUEHT. Takcu W KOMWCMOHHM, KOMTO
NpeacTaBnABaT HepasfgenHa 4acT OT eMeKTUBHWA [0X04 Mo WHAHCOBMA aKTUB MW MAacuBs, ce
NPU3HABAT KaTo KOPEKUWA B eeXTUBHUA TMXBEH NMPOLEHT H& UHCTPYMEHTA.

MpuxoanTe 0T WMHBECTALMM BKMKOYBAT MPUXOAM OT HAeM Ha WMHBECTULMOHHW WMOTM W AMBWAOEHTHW,
KoraTo &bae yCTaHOBEHO NPABOTO Ha BpyXecTBOTO Aa NONYYM NAallaHe. 3& UeHHU KHUXa, ThpryBaHu
Ha OHA0BW BOPCK, TOBA @ AaTaTa, Ha KOATO UEHATA Ha UeHHATa KHWTa He BKAKYBAE AMBUMAEHT.

Peanusupanid nedanbu n 3arybu

PeanuaupaHute nedanduv W 3arybu oT MHBECTUUMM, OTPA3EHM B OTYeTa 33 A0OXOAMTe, BKAKYBAT
ne4antuv v 3arydv No MUHAHCOBU AKTUBU U UHBECTULMOHHK WMOTKU. Medvandute U 3arybute BKNHOYBAT
W HeeeKTMBHATa YacT oT xegxupaHeTto, Ned4anbute u 3arybuTte oT Npogaxbara Ha MHBECTUUWK Ce
M3YUCNABAT KaTO Pas3nvKaTa Mexay HeTHMTe NOoCThMAEHWA OT Npogaxbata v MbpBOHAYaIHaTa WM
aMOPTU3MPaHaTa CTOMHOCT M Ce OTPA3ABAT MNPW Bb3HWMKBAHETO Ha caenkaTa no npoaaxbarta.

(t0) MIPU3HaBaHe KaTo Pa3xo/ Ha obeslleTeHW U NPeTeHUWK M HHUHAHCOBW pPas3xoau

Pazxonu 3a uannareHy 4OXoau u npeTeHLuu

BpyTHUTE NNaTUMK AOX0AW M MPeTeHUUH MO MUBOTO3aCTPAX0BATRMHM AOTOBOPU U MO UHBECTULUOHHN
NOFOBOPU C AOMBLAHWUTENHM, HErapaHTUPaHW [OX0OM, BKAOUBAT PA3XOAMTE 3a BCUYUKW NpeTeHuMn,
Bb3HWKBALUK Mpe3 roguHaTa, BKAKUUMTENHO BLTPeLUHUTE W BbHLUIHWTE pasxogu 3a cOpaboTka Ha
MpeTeHUMUTe, KOMTO Ca MpPAKO CBbp3adn ¢ obpaboTkaTa W ypemMaaHeTo Ha npeTeHUWuTe
OOMBAHWTENHATE [OXOAM 38 3aCTPaxoBaHWTe nauua, oaobpeHW 10 AOTOBOPU € AOMBAHWUTESHM,
HerapaHTMpaHW [OX0oaW, KAKTO W npomeHUTe B OpyTHAT3 OUEHKA Ha 3agb/MeHuATta no
3aCTPAXOBATENHU U UHBECTUUMOHHM AOTOBOPU €  AONBAHWTENHW, HerapaHTUpaHu AOX0Au.
MpeTeHUMUTE B CAYYAA Ha CMbPT W MpPU OTKYMW Ce GTPa3nBaT Bb3d OCHOBA Ha NOMAyYeHwuTe
YBe[OMNEHWA 33 Bb3HWKBAKE Ha NPeTeHUMATa 0T 3aCTDAX0BaHKTe nMua. MNaliaHuATa No NageMupanu
W AHIOUTETHW NOAKMUM Ce OTPa3ABaT, KOTATo CTAHAT AbAMMKMU,

MpeTeHumnte Mo 06LWO 3acCTpaxoBaHe BKAKYBAT BCWYKW NpeTeHuWw, NNaTeHu Mpes roghHata,
He3aBUCUMO Janu ca 06ABEHW WKW He, CBbP3aHWUTE BbTPELWHW M BbHLWHK pa3xoau 3a 0bpaboTka Ha
NpeTeHUMKHTE, KOMTO €a NPAKD CBbP3IaHW ¢ 06paboTKata v ypemaaHeTo Ha npeTeHUWUTe, HaManeHue,
0TPa3ABaLL0 CTOMHOCTTE HA CMACeHOTO UMYLLECTBO M APYrM Bb3CTAHOBABAHWA M KaKBWTO M na bwmno
KOpPeKkUWWA B HeU3NNaTeHkTe NpeTeHUMn OT MPeaxoaHi roguHK.

MpeTeRnynn, OTCTERIEHN Ha Npe3acTpaxoBaren

Mpe3acTpaxoBaTenHUTe MpeTeHuWW Ce MNPU3HaBaT, KkoraTo CBbp3aHaTa OpyTHa 3acTpaxoBaTenHa
npefteHumna Hbae NPU3HaTa CLMNACHO YCNOBUATE Ha CbOTBETHUA QOroBOpR.

PUHAHCOBK Da3Xoau

MnaTeHWTe AKXBW Ce NPW3HaBaT B CTYETA 33 AOXOOWTE MNP TAXHOTO HauucnsaBaHe U Ce W3YWCNABAT
KaTO Ce M3anon3sa MeToaa Ha edekTMBHUA NUXBEH NPOUeHT. Ha4yuCNeHUTe NUXBW Ce BKNKYEAT B8
HanaHCoBaTa CTORHOCT Ha AUXBOHOCHUTE DUHAHCOBM NaCWUBW.
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2.5 O60o6LeHNe Ha CbLeCTBEHUTE CYETOBOAHW NOJUTUKKN (MpogbAMeHWe)

(A7) CubuTnA cnep naTtaTa Ha OTYETa 3a PUHAHCOBOTO ChCTOAHUE

DOUHAHCOBWAT OTHET C€ KOPMIMpa 3a 0TPa3feaHe Ha CbbWUTKUA, KOWTO Ca BLIHWKHANW MEeXay gataTa Ha
0TY4eTa 33 (PWMHAHCOBOTO CBLCTOAHWME W agaTtaTa, Ha KoATo (BPMHAHCOBMAT oT4eT & 0a0bpeH 3a
nyEnukyeaHe, NPU ycAOBUE, Y& Te NPeaoCTaBAT gokalaTencTBa 3a YCNOBMA, KOUTO Ca CbLecTBYBanu

KbM AaTaTa Ha HanaHca. ChEWTWMA, KOWTO Ca NOKa3aTefiHu 3a YCIOBMA, KOWTO Ca Bb3HWMKHANKW cneq
nartaTa Ha HanaHca, ce ONDBeCTABAT, HO He NOpaXaaT KopeKUWK B camua DUHAHCCB OTYeT.

3. HeTHuW npemMum
(a) BpyTo mpeMu1W No 3acTpaxoBaTenHy 4oroBopu

2011r. 2010r.
XWn. Ne.  Xun. nB.,

3acTpaxoBaTeNHW JOTOBOPK NO XMBOTO3ACTPAX0BaHe 33,668 32,857
M3MeHeHWe Ha NPEHOC-NPeMUHKA pe3eps 1,115 (244
BpyTo npemMuu - o060 34,783 32,613

(6) OTCTbNEeHW MPeMKUKA Ha Npe3acTpaxoBaTten No 3acTpaxoBaTeNHW JOroB0pH

2011r. 2010r.
XHA. AB.  XWA. AB.

MUBOTO3aCTpaxoBaHe (227) (330
WIMeHeHMe Ha NPeHOC-NpeMUAHKUA peseps (37 (4)
OG0 OTCTLNEHK NPEMUK Ha Npe3acTpaxoBaTen 264> (334>
HeTHW npeMuu - obuo 34,519 32,279

4, NMpuxogn 0T TAKCH U KOMHMCMOHHM

2011r. 2010 r.
XHN. AB.  XWA. NB.

AQMUHUCTPUPAHE HA 3aeMK NO MONKUUK U perpacu 46 45
Apyru TakcK 15 38
060 NpUxoand oT TaKCH U KOMUCUOHHHU 61 83

33



3A7 A3%

MoACHUTENHM BeneXKN KbM MHAMBUAYINHUA (DUHAHCOB OT4eT

5. NMpuxoan 0T MHBECTHULMH

MNpuxodu OT oTAaagaHe NoJ HAeM Ha MHBECTALMOHHW UMOTH
MNpuxogu 0T Nnpogakba Ha MHBECTULUMOHHW MMOTH
DuHaHCOBW aKTUBW, BDXKEHM 38 ThPIYBAHE
Mpwxodu OT AMXBHK
DUHEHCOBM aKTHBYM, HE PA3NOAOKEHKWE 38 NPoAaK6a
MNpuxodn OT AMXBK
MHBECTULMM B AbUIEPHYN ¥ ACOUMUPAHK NPeANpAATHR
Mpwuxogwn oT AMBUAEHTW
Mpuxog OT NMXBWU NOC OENO3WTH B KPEAWUTHU MHCTUTYL UK
Mpuxogu 0T NMXBKW NG NAPUYHK CPeacTBa
O6uwo npuxoan 0T MHBECTHLMH

6. PeanunanpaHu revanty (HeTHW peannanpaHu nevanbu v 3arybu)

(MHAHCOBY aKTHUBK, Ha pa3nonoMeHWe 3a nMpopamba
Peanuaupaky nedanbu

Obnurauuu
Peanu3unpani 3arybu

Obnuraymm

0O6wo peanu3npaHH revyanbu

7. Nevan6u U 3ary6u oT NnpeoleHKa o cnpaBegiMBa CTOAHOCT

3arybu 0T NpeoueHka go cnpaeednuBa CTOWHOCT Ha
MHBECTULUWOHHU MMOTH

3arybu oT NpecUeHKa A0 cnpaBegnmea CTOHHOCT Ha
0epMBaTUBHW MHAHCOBKM MHCTPYMEHTKH, AbPXKaHK 38
ThpryBaHe

3arybu oT NpeoleHKa A0 cNPasennuBa CTOWKOCT Ha
(DMHAHCOBWM MHCTPYMERTH, OTYWTAHW NO CNPaBeavBa
CTOMHOCT B nevanbarta W 3arybata (Knacuduympanu KaTto
AbpAaHW 3a ThPryBaHe), pasikyHyk 0T AepMBaTUBHU
HWHAHCOBW UHCTPYMEHTH

3arybu 0T onepauru ¢ UHBeCTUL MU

0O6wWwo nevyantu K 3arybu oT npeolueHKH 0 cCnpaBeMBa
CTOWHOCT
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BeneXKun 2011 r, 2010r.
Xun. nB. XWn. nB.
20 337 349
- 4
94 31
4,799 5,888
7,093 7
3,300 5,781
93 74
15,716 12,134
2011 r, 2010r.
XWA. nB. XWA, nB.
331 929
- {(67)
331 862
BeneMkKn 2011r, 2010 .
XWA. nB. XHN. NB.
20 (583) {53
(196) (776)
22{1 {7 (6)
- {(32)
(786) 867)
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8. Opyru npuxogu oT feHOCTTA

Apyrv NpMX0aW OT AEHHOCTTa CbAbPMAT NPEAMMHO NPUXOAM OT HaeM W npuxoau oT npopaxba Ha
MATeRPUANHN aKTUBK,

9. PasxogM 3a uannateHM JoXoOM ¥ NPeTeHUUK - HeTHO

(a) PasxopM 3a obesweTteHun - GpyTo
2011r. 2010,
XWn. NB. XWA. NB.

[oroBopy NO KKMBOTO3ACTPAXOBAHE 22,598 25,124
Odorosopy no 06110 3aCTPaxoBaHe 137 114
06wo n3nnaTeHn AOoXogH U NpeTeHUMH -6pyTO 22,735 25,238

(6) MNMpeTeHUXM, NpeXBbpNeHK Ha Npe3acTpaxoBaTen
Adorosopwn N0 X¥KBOTO3aCcTpaxoBaHe 29 (15
0O6wWwo npeTeHUXM, OTCTENEHWU Ha Npe3acTpaxoBaten (29) (15

(B) 3mMeHeHWe Ha 33a0b/MKEeHMATA NO 3aCTPAXOBATENHW AOTOBOPU, C
M3KNKYEHWE HA NPeHOC-NpeMHeH pe3eps - BpyTo

WNaMeHeHWe Ha 3adbAKEHUATA 3@ NPeACTOALM NAaWaHKuA No (652) 805
KWBOTO3aCTPAX0BaHe

K3meHeHre Ha 3aAbNKEHWATA 33 NPefCcTOALLM NNaLaHKA No 06w (133 (131)
3aCTpaxoBaHe

N3meHeHwe Ha MaTeMaTUYeCKWA De3epB NO XUMBOTO3aCcTpaxoBaHe 1,976 @60)
M3meHeHwe Ha ADYIW 3a4bNKEHMA N0 KUBOTO3aCTPaxoBaHe 479 450
06Wo M3MeHeHHe HA AOTOBOPHATE 3aAb/MeHHUA, C U3KNIOMeHHe Ha

npeHoC-NpemMueH peseps - BpyTo 1,670 164

(r) N3aMeHeHWe Ha 3aabAXEHWATE NO 3aCTPaxoBaTENHWU QOMCBOPH,

OTCTENEHW Ha Npe3acTpaxoBaTen, ¢ UIKNKYeHWe Ha NpeHoCc-NpemMiteH

pe3eps

M3MeHeHWe Ha 3aAbNMEHUATA NO AOTOBOPU 38 MUBOTO3ACTPAXDBAHE 385 -
06wWo H3MeHeHHe HA 3abAXeHHUATA Mo 3aCTPaxoBaTeNHW [JOrOBOPH,

OTCTRMeHW Ha Npe3acTpaxoBaTen, ¢ U3KNYeHHe Ha NpeHoc~

npeMueH peseps 385 -

PasxogM 3a M3nnaTeHn AoOXoaM U NPeTeHUMY - HeTHO 24,761 25,387
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10, AgQMHHUCTPATHBHMU pa3xoaM M pa3xoaM 3a AedHocTTa

BeneMun 2011 r. 2010 r.
XWA. nB, XWn. ne.
AMOPTU3aLMA HA HEMaTepKuanHu akTUBK 17 279 175
AMOPTM3ALMA Ha CTPaan M CbOPBMEHWA 19 694 714
Pasxoau 3a oguT 186 127
Pa3xXxofin 3a Bb3HArpasaeHuA Ha nepcoHana 11 7717 7,095
Pasxonu 3a u3gpbxka Ha oK 742 286
Pa3xoau 3a HaeM Ha od1cu 1,421 1,499
Pasxoauv 3a peknama v MapKeTUHT 693 530
Pa3xoam 3a BeHLIHK YCRYTH 605 289
Pasxoaw 3a gaHbUW W TAKCK 138 173
Pa3xoaw 3a 0MC KOHCYMATUBK 114 g2z
Pa3xoau 3a 0Hy4veHWe W gpyri 3a nepcoHana 454 208
Opyrvi MaTepuanHi pasxoau 533 522
0610 aAMUHUCTPATUBHKA pasxonm 13,576 11,710
AKBU3MLUMOHHM PA3X0au 3,653 3,371
NameHeHue Ha 0TCPOYEHUTE aKBU3WLIMOHHHK
paszxogu 26 (2,037 (1,530
MpoMAHA B HaYUCNeHWe 33 HOHYCHK 245 (18
Mpe3acTpaxoBaTenHu KOMUCHOHHMW 1 y4aCTHE B
nevanfara 398 (78
YuacTne B NONOX¥MKTeNeH PUHAHCOB pe3ynTaT 71 64
BHOCKM B rapaHUWOHHY oHA0Be 153 173
MNpeBaHTMBHK MEPONPUATUA 14 31
N3apbXKKa Ha MHBECTALUMOHHW MMOTH 20 93 94
HeTHa nevanba oT BanyTHA NpeoLeHKa Ha
$HUHAHCOBW aKTHUEH (2B9) (907)
Opyrv pa3xoam 3a AefHocTTa 14 32
0610 APYrY pasxoaM 3a AelHOCTTA 2,315 1,232
11. PasxoaM 3a Bh3HarpaXaeHua Ha flepcoHana
BenexKun 2011, 2010r.
XWn, NB.  XWAN. NB.
Pasxoaw 3a Bb3HarpaaeHWA, BKA. 3aM1atu 6,475 6,117
Pa3xogu 3a couManHo ocurypsBaHe 676 625
MpoBM3nA 33 BOHyYCH 527 511
HenznonsBaHa NPoBM3KA 3a BOHYCK (30) (128)
MpoMsAHa B NPOBKU3INATA 33 MEHCUOHUPEHe 30 69 (30)
0610 pa3xoaAM 3a BhaHarpaXaeHWs Ha NepcoHana 10 7,717 7,095
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12. Pasxop 3a naHbK BbPXY AoxoauTe

(a) Pasxo/13a faHbK BbpXy goxoauTe

2011r. 2010,

XWn. nB. XHA. NB.
Pazxopq 3a gaHbK BbpXY A0XOAMUTE
Pa3ixopa 3a Tekyll AaHbX BbPXY OX0auTe (1,234) 217
Kopekuua 3a TekyLl AaHbK BbRXY A0X0AWTE 33 NpegxogHa roguHa (17 -
(Pa3xon)/npuxoa No 0TCPOYEHU aHbLMW BLDXY A0XogUTe 1,106 (807)
Pa3xop 338 faHbk BLPXY [OXOAUTE - 0610 (145) (1,024)
(6) HauucneH gaHbK B ApyrnA BceobxBaTeH Aoxod (BWX ben. 16)

2011r. 2010r.

Xun. ne. XWUn, nB,
Ha4ucneH paHbK B pYrHua BceobXBaTeH aoxon (BUM ben. 16)
Tekyul AaHbK 1,234 -
OTCPOYEH faHbK (293) 421
060 HaYHUCNeH faHbK B APYrHA BCceobxBaTeH AoX0A 941 421
(B) PaBHeHHWe Ha HAYUCEHUA JaHbK

2011 r. 2010r.

XWAN. NB. XWA. ne.
CyeToBofiHA NeYvanba npegu faHbLK BEPXY AOX0OWTE 5,432 3,961
Pa3xoq 33 AaHbK BbpXy A0X0AWTE N0 NPUN0MUMaTa AaHbYHa CTaBKa
o1 10% (543) (396)
Pa3xogn, HENPU3IHETY 33 AaHBYHK LUenu (1) D)
MpUXxoau, HeNoANEXAaLM Ha AaHBYHO ¢bnaraHe 709 1
JaHbyeH eherT OT HeMPU3HATH OTCPOUYEHW RaHBYHU aKTUBHK (62) -
AOpyrv naHbYHU U3MEHeHUA (248) (622)
O6Wo HayMcneH AaHBK BLPXY goXoAUTe 3a roguHaTta (145) (1,024

13, MNnaTeHn AUBHAEHTH

2011r. 2010 r.

XHn, ns. XWAn. nB.

Jeknapupani u NAaTeHu Npes rogmMHaTa
OMBUASHTH, Pa3npeaeeHu Ha akUMoHepUuTe:

OvBKgeHT 33 2011 r.; 19.25 nesa (2010 r.: 1.89 nesa) 74,305 7,296

06Wo nnaTeHU AMBUAEHTH 3a rogMHaTa 74,305 7,296
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14, foxogu Ha aKuuA (B neea)

OpymecTeoTo e M3bpano Aa ONOBECTM [OXOAM HA aKUMA B MBAMBUAYAMHUA CU (UHAHCOB OTueT.
CyMaTta Ha OCHOBHMA J0X0A Ha aKLUMA Ce M3YMCAABA KATO Ce pasfeny HeTHaTa nevanba 3a roguHaTa,
NOANeMAL]a Ha pasnpegencHue Mexay akLUMOHepuTe Ha JpyecTBoTo, Ha CpegHo-npeTerneHus 6poi
0BMKHOBEHM @KLK, AbPKaHW KbM 4aTaTa Ha 0THETa 38 QUHAHCOBOTO ChCTOAHUE.

fJoxoabT Ha akuWe € HamaneHa CTOMHOCT Ce M3YUCNABA KATo Ce pasgenn HeTHata nedanba 3a
rogMHaTta, OTHACALLA Ce 3a npuTexaTenuTe Ha OOMKHOBEHM axkUWW Ha APYXeCTBOTO, Ha CpeaHo-
npeTerneHUR BpoiA OBMKHOBEHW akUWK, AbpXKaHk Npe3 roguHaTa, nnwc cpegHo-npeTerneHya HGpoi
OOMKHOBEHW aKUMW, KOWMTO OWxa OwAW eMMTKpaHK NPU KOHBEPTMPAHE Ha BCUMYKM NOTEHUMaNHW
0OMKHOBEHM aKUWKW C HamaneHa CTOMHOCT B 0BuKkHOBeHU akuun. 3a 3A0 A3W, goxoguTe Ha akuma c
HaManeHa cTOMHOCT ¢a paBHW Ha OCHOBHWUTE A0X0AW Ha akuuA, nopagd dakTa, ve H2 CbllecTByeaT
NoTEHUWaNHV OBWKHOBEHM aKLWK C HaManeHa cTOWHOCT.

KbMm Kbm

31 pekemBpH 31 pekeMBpH

2011r. 2010,

HeTHa nevanta cneg AaHbuHO obparade (xwn.ne.) 5,287 2,937
Cpegrio npeTerneH Bpoi akuuu 3,860,000 3,860,000
[oxog Ha akuwA, B neea 1.37 0.76

15, laHbk BLPXY QOXOOWTe, OTHACcALL Ce 33 e/IeMEHTUTE Ha APYTMA BceobXBaTeH goxopn

2011, B _2010r.
AaHbyeH HaHbueH
Cyma npegu  (pasxon) CyMa npegu  (pa3xofn) HeTHa
AaHbKa  npWxel HeTHacyMa = paHbka npuMxog cyma
Xun. ne. XWA. NB. XWn, n., XHA. NB. XWn. nB. XWA. NB.
HeTHO
U3MeHeHWe OT
XeqKupaHe Ha
napwvdHy
noToUW (55) (2> (57) 968 - 968
DuUHaHCOBH
aKTHUBM, Ha
pAa3f10N0MEHW
e 34
npoga*ba (8,708) 943 (7,76%) 1,380 421 1,801
06wWo {(8,763) 941 (7,822) 2,348 421 2,769
16. KoMnoHeHTH Ha Apyrua BceobxBaTeH goxof
2011, 2010 .
Xun. ne. Xdn. N\,
XegxKupane Ha napruieH NoTok:
Mevantu (3arybun) Bb3HMKHANW NPEe3 roguHaTa (55) 968

PUHBHCOBH GKTHUBM, HA PA3NON0MeHMe 3& Npogaxba:
MNevantu (3arybu), Bb3HWKHAAKW NPes roguHaTa (8,708) 1,380

flaHbk Bbpxy QOXO[MTE, OTHACALL Ce 33 KOMNOHEHTW Ha APYrdA
BceocHxBaTeH oxoq 941 421

O6wWwo ApYyr BceobXxBaTeH AOX0f 3@ FrofiMHaTa, cAep AaHbK (7,822) 2,769
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17. HemaTepwanHW aKTHBEM

Rpyru
®upmeHu [lporpaMHM  HeMaTepMWanHM
Benemku MapKu npoayKTH AKTHUBM Obwo
XWn. nB, XU, nB. XMA. AB. XHUn. ns.

OTYeTHa CTOAHOCT
Ha 1 aHyapu 2010, 1,980 682 29 2,691
MpuaobuTu - 37 9 46
OTNUCaHu - (2) — (2)
Ha 31 nekemepu 2010 1. 1,980 717 38 2,735
Mpupobuty - 247 64 311
QTNMCaHu - - - -
Ha 31 pekemBpu 2011 r. 1,980 9264 102 3,046
HaTpynaHa aMopTU3ayua
n oHe3ueHKa
Ha 1 aHyapu 2010T. - 197 4 201
HaurcneHa 10 - 165 10 175
OTn®caHa - {2) - (2)
Ha 31 pekemepu 2010 1. - 360 14 374
HaurcneHa 10 - 261 18 279
OTnucatxa - - _ _
Ha 31 pekembpu 2011 r, - 621 32 653
BanaHcoBa CTOWHOCT
Ha 31 gekemepn 2010 1. 1,980 357 24 2,361
Ha 31 pekemspu 2011 r. 1,980 343 70 2,393

Kbm 31 aekemepw 2011 1., HemMaTepranHUTe akTUBKU, C HEOTPAHMUYEH NONE3CH MUBOT, NPUTEHABAHHK
OT [pyMeCTBOTO, Ca NCANCKEHN Ha Npernef 38 06e3UeHKa M PBKOBOACTBOTO € NPEeUeHUNO, Ye 33 TAX
He e HeoHXxoAuMO Aa ce 0Tpa3w che3yeHkKa.
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18. MHBecTUUMKU B AbLEPHU NPpeanpUATHA

3A0 O3 ynpamHARA KOHTROA, Ype3 NpuTexasade Ha Hag 50% yyacTve B cnegHKUTe APYXecTBa:

kbm 31 Kbm 31 Kbm 31 Kbm 31
AeKeMBpH OEKEMBDU OEKEMBDPH OekeMBpU
2011r. 2011, 2010r. 2010 .
% Ha y4acTue % Ha y4acTHe
B kanutana XWA. nB. B KanuTana XWA. NB.
03K - O6uwo 3acTpaxoBaHe
EAQ 100% 137,985 100% 181,000
A3W - 3apasHo
ocurypasaHe A/l 71.32% 2,060 71.32% 2,060
140,045 183,060

OTyeTHaTa gata W oTYeTHaTa romMHa Ha BCUMYKK ObLEepHM Apy*ecTBa CbBnanaT ¢ 1e3u Ha 3AA A3 u
BCHMYKM NpPeanpuATUA M3NON3BaT eAMHHA CYeTOBOOHA NONUTHKA W uMMaT ceganuuwle B PenyBnuka
Bboarapwa.

OTYETEHOTO M3MEHEeHKMe Ha CTOWHOCTTa Ha ydacTtveTo B A3W - O6wo 3acTpaxeeaHe EAL e B pe3ynTaTt Ha
HaManABaHe Ha perucTpupaHua KanuTan Ha [blIepHOTO ApyHecTBo, 4pe3 o6BpaTHO WIKynyBaHe W
obescuneaHe Ha 6 145 000 6pona cobcTBeHM akuuuy, Mpe3 wHu 2011 r, 3A0 A3W, OpyxeCcTBOTO - Manka
e nonyunno 43 015 xun. ne. o7 A3W - O6wo 3aCTpaxoBaHte 3a NPexBepASHUTE akUMu,

OpyxecTeoTo W3BBPLWBA Nperneq 3a ofe3ueHka Ha MHBECTULMKTE B ObWEPHU NPEQRPUATA B KPAaA Ha
BcAKka rogMHa. Kbem 31 pekemspu 2011 r., Ha Haza Ha u3BbplieHWA nperneg 3a obesueHka Ha
WMHBECTULMKUTE B AbWERHW NpeanpuaTuR, PEKOBOACTBOTO HA ApyXeCcTBOTO He € YCTaHOBUNO MHOWMKALUWK
33 ToBa, Ye £anaHcoBaTa CTGHWHOCT Ha WHBECTUUMMTE B AbLEpHK NpeanpwATKA HaaBWLLaBa TAxXHaTa
Bb3CTAHOBMMA CTORHOCT.
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19. MaTepManHU aKTUBMU

BenemKu 3emu Crpagh CbopbMeHus 06wo
XWA. NB., XWA, NB. XWAN. nB. XWn. nB.

QOTveTHa CTOHHOCT
Ha 1 AaHyapu 2010 . 123 11,056 2,870 14,049
MpuaoBUTH, BKAKYUTEAHD
pernacuuLnpaH ot
UHBECTULUMOHHN MMOTH - 86 252 338
CTNUCaHK - (204) {(204)
Ha 31 geremspn 2010 T. 123 11,14 2,918 14,183
MpugobuTK - 435 554 989
OTnUcaHu - 271 271)
Ha 31 pekemBpu 2011 r. 123 11,577 3,201 14,901
HaTpynasa amopTHU3alMa ¢
obe3yeHka
Ha 1 AHyapu 2010 . - 3,536 2,097 5,633
Ha4ucneHa 10 - 437 277 714
OTnncaHa - (162) (162)
Ha 31 npekemepu 2010 T. - 3,973 2,212 6,185
Hauucnera 10 - 416 278 694
OTnwcaHa - - (181) (181)
Ha 31 gekemspu 2011 r. - 4,38 2,309 6,698
BanaHcoBa CTOWHOCT
Ha 31 gekemspu 2010 T. 123 7,16 706 7,998
Ha 31 gekemepyu 2011 r. 123 7,188 892 8,203

OT4yeTHaTa CTOWHOCT Ha HanNbAHO aMOpTU3WPAHWTE MATepwanHKM akTMsK, KOUTO ca B ynoTpeHa KbM

31 pekemepu 2011 r. e 3,142 xun. nB. (2010 r.;: 2,947 xun. ne.).
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20. MHBeCTHUHXOHHKN UMOTH

BenedKkn 2011r. 2010r.

XWA. nB. XWh. nB.

Ha 1 AaHyapu 9,783 9,860

PeknacuuumMpanu B crpagu 3a JedHocTTa - -

Mpopaneln - (24)

MNecpobpedua - -
HeTHa 3aryba OT nPpCMAHAa B CNpaBednuMBaTta

CTOWHOCT 7 (583) (53)

Ha 31 pekemBpw 9,200 9,783

NRBeCTUUMOHHUTE UMOTK Ce OTUMTaT No CNpaBedfnBa CTOWHOCT, KOATO Ce onpegensa Bb3 OCHOBA Ha
OLEHKW, M3BLPLWEHK 0T HEe3aBUCUMK oueHuTend. CNpasednuBaTa CTOWHOCT NpeACTaBAABa CyMaTa,
cpelly KoATo aKTUBMTe MoraT ga HbaaT pasMeHeHW Mexay MHAOPMUPaHW W KenaelW ga cKMoJaT
caenkata Kynyead WM NpoaaBad B He3aBWCMMa W CnpaBennuBa COenka Ha AaTaTa Ha oueHkarta, B
CbCTBETCTEME CbC CTAHAapPTUTe, NybankyBaHr ©T KomuTeTa No MexayHapogHW OLeHWUTEeNCKW
cTaHgapti. OUeHKUTe <& WM3BbPLUBAT eKeroaHo v neyanbute M zarybute 0T nNpecyeHKaTa fo
cNpaeegnavBea CTOMHOCT Ce OTPA3ARAT B 0THETA 33 A0X0AUTE.

OTUMTaHeTO Ha WHBECTUUWMOHHWTE WMMOTW OTrCBapA CbWOo HAa perynatopHuTe W3WMCKBaHWA Ha
KoMmucuaTa no @DuHaHcoB Haasop. CnpaBegnuMBaTa CTCWHOCT Ha WMHBECTUUMOHHUTE MMOTW Ha
Opy»ectsoTo kbM 31 aekemspw 2011 1. e onpegeneHa NO MeToAa Ha cnpaBeinvea NasapHa
CTOMHOCT, Ha 6333 Ha CUEHMTENCKKU aoknaguM Ha KeHoynT Komepc WHXKeHepuHr - 99 EQO/L 1 Mpakc
KoHcynT OOfl. WM3nonssaHWTe nNpwv ouUeHKaTa NPeanonoMKeHWA ca pPasHOopOoAHW B 3aBUCUMMOCT OT
ocobeHoCTUTe Ha UMOTa., OUEHKWTEe Ca M3BLPLIEHW Ha Ha3a Ha TPW Noaxofa, Ha KOWTO Ce npunarart
OnpeaeneHn Terna v Taka ce hopMupa cnpaBeganBaTta CTOMHOCT Ha UMOTUTE, NOAXOAMTE, U3N0A3BaHK
Ca: NpUXoaeH Noaxoa, NOAXOA Ha LeHa Ha npywaobuBaHe 1 noaxod Ha NnasapHuTe LeHu.,

33 BCHMYKM CBOW MHBECTMUWMOHHM MMOTKM NPenocTaBAHM 33 M3NoA3BaHe OT TpeTu nuua, [Apy*ecTeoTo
CKAKYBa AOrOBORU 3a HaeM. MpuxoauTe 0T HaeMy, Bb3HMKBALLKM NPe3 roaAnHaTa, Bu3anwusaT Ha 337 xuh.
ne. (2010 r,; 349 xua. nB.). Te €a BKAKYEHW B NPMXOOUTE OT WHBECTMUMKW - BX. NOACHWTENHA
Henexka 5, MpekMTe oNepaTMBHK Pa3xoan {BKAKYEHW B 3AMUHUCTPATUBHUTE Paixoav W nasxoauTe 3a
AeAHOCTTA), Bb3HWKBALLW BbB BPb3Ka C TE3WM MMOTK Npe3 roguHaTa Bb3nu3at Ha 93 xun. ne. (2010 r.;
94 xun. NB.) - BX. NOACHUTenHa benexka 10.
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21, OepuBaTHUBHHA (hMHAHCOBH UHCTPYMEHTH

Apy¥ecTBoTO NpuAobWBaE NepUBaTHBHWU (DMHAHCOBWM WHCTPYMEHTM, 33 A3 XedXupa 33 bNKeHUATa,
Bb3HWKBAWMW MO 3acTpaxoBaTenHd AOroBOPM, WHBECTWUMOHHM OOTOBOPM CBBP3aHW C ARN0Be OT
DOHAOBE, KAaTO M PUCKOBE BbB BPb3Ka CbC (hHAHCOBKW akTMBW, Ha pPa3nenoXeHne 3a npogaxkba, KakTo
W CKNKOYBA 0TOBOPK 33 XeAXMPaHe Ha Napi4HK noToUm.

MpepcTaBeHaTa no-gony Tabnwua nokassa CRPasegnAWBaTa CTORHOCT Ha AEDMBATUBHWTE MHAHCOBK
WHCTPYMEHTU, OTYETeHW KaTo aKkTMBWM WNW MACMBKM, Hapea ¢ TeXHUTE HOMWHANHW CTOAHOCTW.
HoMMHanHaTa CTOWHOCT, OT4eTeHa 60yTHO, e cyMata Ha 6a30BWTe aKkTMBM HE [JepuBaTHBa,
pehepeHTHUTE AMXBEHW NPOLUSHTH MAM MHASKC M npeacTasndsa 0aszata, Bbpxy KOATO Ce oleHasar
MDOMEHWTE B CTORHOCTTA Ha ASpUBATUBMTE. HOMWMHaNHUTE CTOMHOCTM MOKa3BaT ofema Ha
HEMPUKNIYEHMTE B KPaA Ha roaMHaTa CAENKK ¥ He Ca MHAWKATMBHK HMNTO 3@ Nas3apeH pucK, HWTO 3a
KDEAWTEH pUCK.

HomuHanHa HomuHanHa
AkTuBu [lacuBw cToWHocT AKTMBM TacwBu CTOWHOCT
2011r. 2011r. 2011 r. 20i0r. 2010r. 2010r.
XWn, 1B, XWA, NB. XWA. NB. XWA, NB. XWN. NB. XHWA. nB.
OepuBaTUBHU, ObPMAHKU
3a TbpryBaHe:
BanyTHo-nMxBeru
cyanoee o - {962 10,712 =943 11,742
- (962) 10,712 - (943) 11,742
OepuBaTUBHU
$HHaHCOBH
HHCTPYMEHTH,
ObpMaHH 3a
XeOMHpaHe Ha
NapU4HU NOTOLM:
BanyTHo-NMxBeH cyan 21 - 9,779 55 - 9,779
21 - 9,779 55 - 9,779
060 AepUBaATHERHM
MHCTPYMEHTH 21 (962) 20,491 55 (943) 21,521

Kbem 31 pekemepu 2011 1., ApyXKecTBOTO UMa NO3MLUKWK NG CNegHUTE BUAOBE AEPUBATHEM:

BanyTHo-nuxBeHU cyanose

CyanoBseTe Ca AOrOBOPHU CNOPAZYMaHKA MEXay ABe CTPAaHW 33 PasMsAHA Ha JBMMEHWA B NMXBEHUTe
NPOLEHTH WMNM BANYTHWUTE KypcoBe, QGMKHOBEHO MpW BanyTHO-NMXBEHMTE Cyancee ce [JOr0Baps
Da3MAHA KAKTO Ha YCNOBHWUTE TAABHMUM, KOWTO Ca B DA3NWYHA BANYTA, Taka M Ha HUKCMDaHW WU
MNEBaWM CbOTBETHO 38 PUKCMPEAHW WAM MNABAWM NMXBEHW NNalaHua, U3YUCNedn BbRXy YCNOBHWTE
rNaBHWLM.

HepuBaTuBHU (HUHAHCOBK MHCTDYMEHTH, AbDMaHK 38 TbpryBaHea

OpyKecTBOTO & CKAYKUN0 AOTOBOPK 33 BaNyTHO-NMXBeH cyan EUR/USD, ¢ebpzatm ¢ 3¥YHK obauraymu
B W. A0napu. Te3u OepuBaATUBHW WHCTPYMEHTM He OTroBapAT HAa W3MCKBaHWATa da MCC 39
“(DUHAHCOBW WHCTPYMEHTH: MPUM3HABAHE M OLUEHABAHE" 38 OTYMUTAHE KaTo XxefXMpaHe 1 NpOMeHUTe B
CNpaBegNuBaTta MM CTOMHOCT ca OTPA3eHW B OTYETa 3a AoxoauTe. Te NpeAcTaBnABaT MKOHOMWIECKO
XeAMMDAHE, HO HE OTrOBApPAT HA KPUTEPUMTE 33 CHETOBCOHO OTYMTAHE Ha XeqKupaHe.,
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21. JepuBaTUBHN (PUHAHCOBWU MHCTPYMEHTH (NpogbnMeHUe)
HepuBarueny (huHaHCOBN MHCTPYMEHTH, ObPXIHY C LU XegupaHe

KaTto 4acT 0T YNPaBNeHWeTO Ha AakTUBUTe W NacueuTte, [pyXecTBOTO W3N0A3BA AepPWUBATUBHM
WHCTPYMEHTWU 33 UenuTe Ha XedMMPAHeTo, 338 Oa Hamanu eKCnosuuMATa CW KbM NasapHu pUCKOBe.
ToBa Cce NocTUra ypes xegXupaHe Ha cneyr@uuHM GUHAHCOBKM WHCTRPYMEHTU WM NOopTREraM oT
HWUHAHCOBU MHCTPYMERTK C DUKCMPAH NWXBEH NDOLEHT.

CyeToBOAHATA NOAMTMKE, CNKMCAHa B NORCHMTeNHa Benexka 2.5 (3), Bapwvpa criopef ecTecTBOTO Ha
XeqMnpaHua 0bBeKT M CNa3BaHeTC Ha KPUTepMWTe 33 XeadupaHe. CKAOYeHWTe 0T [JpyMecTBeTo
OOrOBOPM 33 XegwpaHe, KOMTO OCMIYPABAT MKOHOMMUYECKO XedMupaHe, HC He OTroBapAT Ha
KPWUTEPUKUTE 338 CHETOBOAHO OTYUTAHE HA XOXMUPAHEeTo, ce TpeTUpart Kato "[lepuBaTHBM, AbPKAHW 33
TbhrygaHe".

Xem¥kupare Ha MapHyYHu MOTOUN

Opy¥ecTBOTO @ CKMKYUR0 B KpaA Ha 2009 r. foroBop 3a BanyTHO-NMUMXBeH cyan BGN/EUR, CBbp3aH
CBbC 3aKyheHa obnuMrauma B eBpo. ApyXecTBoTO e xnacuhuuyupano To3W AepuBaTWB KaTo xemxupaly
WMHCTRPYMEHT 38 XefupaHe Ha napu4eH MoTOK 3a UenuTe Ha CYeTOBOAHOTO OTuWTaHe. TadAnua KbMm
31 pexemBpu 2010 T. 1 31 pekemBpu 2011 ., Nokassalla NepuoanTe, Npes KOUTO Ce OuakeEa aa
Bb3HWKHAT Xe4XUPaHUTE Napw4iHKM NOTOUM, € NpeacTaBeHa No-aony:

Bxopawu,/ naxoasawwm

napMyHU NoTOUM 2011 r. 2010r.
HetHn Bxogaw HeTHu

Bxopgawu HM3axogawmn BXogsLm M Haxogawm BxogsLwmM

napu4YHU napv4HKM  NapuyYHA  NapUMHM NapM4HU  MapUYHKU

NoTOLM noTouMu noToum noTouu NoTOLUM NoToLM

Xun, nB.. XWA. NB.  XWN, NB, XK. NB. Xun. ne. XMn, nB.

Aol roa. 716 (440) 276 716 (440) 276
O711-3 rog. 11,211 (10,659 552 1,432 (880) 552
OT1 3-5roa. - - - 10,495 (10,219) 276

OTJveT 33 goxoguTe

2011 r. 2010r.
XHWn. nB. XMA. nB.
Ao 1 rop. 276 276
Ot 1-3rop. 552 552
071 3-5 rop. - 276

Mpez 2011 r. v 2010 r., HAMA XeOxupaHe Ha NapuyHKW NOTCLM, KOUTO Aa Ca peknacuduuwrpaH B
0TYeTa 33 A0X0auTe,

Mpe3 2011 r. v 2010 r., HAMA HeeIEKTUBHOCT OT XeQXMWUPAHETO Ha NapUUHK NOTOLK.
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22. ODUHAHCOBH MHCTPYMEHTH, OCBEH AePUBATUBHATE PUHAHCOBH MHCTPYMEHTH, NAPUYHHA

¢peAcTBa U NapUYHK eKBHUBAMEHTH U CnpaBefUBa CTOWHOCT HA PUHAHCOBH AKTUBH

OUHAHCOBUTE WHCTPYMEHTH Ha APYKECTBOTD, PA3nuyHU 0T OepUBaTUBHUTE M NapUMHUTE CPEACTEa, Ca

0006WIEHN MO KATErOPUKM KaKTO CNeaBa:

2011, 2010r.
Xua. ne, XWn. ne.
KpeauTu U B3eMaHWA 44,716 73,229
@OWHAHCOBM aKTUBW, Ha Pa3n0A0XKeHWe 3a npopaxba 81,330 87,359
MUHAHCOBY aKkTWUBK, JbPKAHW 3a TbDryBaHe 4,424 4,943
Obwo HUHAHCOBHU MHCTPYMEHTH, OCBEH A€PUBATUBHUTE W NAapU4HUTE
cpeacTaBa 130,470 165,531

MNpeacTaBeHaTa no-gony Tabnuua MpaBu  CPaBHEHMEe Mexay ChnpaBef/MBMTE  CTOMHOCTM  Ha

(OUHAHCOBUTE UHCTPYMEHTU M TEXHUTE BanaHCoOBU CTORHOCTH:

2011 r., 2010 r,
BanaHcoea CnpaBepnuea BanaHcoBa CnpaBefnuve
CTOHHOCT CTOAHOCT CTOAHOCT a CTOWHOCT
XWUn. nB. XWn. n\. XHA. nB. XWAn. ne.
KpeguTi U B3eMaHuA 44,716 44 625 73,229 74,650
(DUHAHCOBKW AaKTUBK, Ha
pa3nonoeHWe 3a npoaaxba 81,330 81,330 87,359 87,359
(DUHAHCOBKW aKTUBK, AbPMaHM 3a
TbpryBaHe 4,424 4,424 4,943 4,943
060 PUHAHCOBH HHCTPYMEHTH,
OCBEH [epMBaTUBHUTE U NaPHUYHKUTE
cpeacTea 130,470 130,379 165,531 166,952
(a) KpeOuTn U B3IeMaHuA
2011 r., 2010r.
XWn. nBe. XHA. NB.
AMOPTHIWpPAHA CTORHOCT
MNpepocTaBeHU AENC3UTH 43 319 71,401
HabupaTenHa cMeTKa No 3acTPaxoBKa ¢ MHBECTULMOHEH
hoHa 144 295
[TpefoCTaBEeHU 3aeMut MO 3aCTPaxX0BKU KHUBOT 765 782
BaemaHWA W aBaHCK 488 751
0610 KPeAUTH M B3eMaHHUA Mo aMOPTU3MPaHa CTORHOCT 44,716 73,229
CnpaBepgnuBa CTOHHOCT
lNpenocTaBeHu 0eN03UTH 43,228 72,822
[MpenocTapeny 3aemMu No 3aCTPaxoBKKW KUBOT 765 782
HabupaTenHa cMeTKa Mo 3aCTRAXOBKA C MHBECTULMOHEH
hoHA 144 295
B3aeMaHUA M aBaHCu 488 751
0610 KpeguTH ¥ B3eMaHWA N0 CNpaBe1MBa CTORHOCT 44,625 74,650
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22. (DUHAHCOBM WHCTPYMEHTM, OCBeH [OepMBAaTUBHUTE HUHAHCOBM WHCTPYMEHTH, NaApUYHK
cpepcTBa WM MapUYHU  eKBMBaNeHTM W cnpaBefnWBa CTOWHOCT Ha (PUHAHCOBUM aKTUBM
(npogbnMeHue)

(a) KpegnTu 1 B3eMaHuA (NpogbixKeHue)

CnpaBegnvenTe CTOWMHOCTWM Ha NpenocTaBeHuTe AenQ3vTu ca onpegeneHn Npulnu3nTenHo upes
CpABHEHMWE HA TeKyluTe Na3apHW MMXBEHMW MPOLEHTU No AeNO3WTH, NoACOHWM NO MaTYRpUTET W BanyTa, C
npefnaraHuTe NUXBEHWTE MNPOLESHTY MPW MbPBOHAYANHCTO MM NPHU3HABAHE.

(6) @ WHaHCOBU aKTUMBM, Ha Pa3nonoMeHne 3a npofamba

2011r. 2010r.
XWA. nB, XHUn. nB.
CnpaeegnuBa ¢TOHHOCT
AKLMW 220 220
Obnuraymm B1,110 87,139
Q6o hUHAHCOBM aKTUBM, HA Pa3NoNioMeHHe 3a
npoaa6a - no cripaBeA/InBa CTOHHOCT 81,330 87,359
(B) ©UHAHCOBU @KTWBM, AbpXaHK 3a ThbpryBaHe
2011r. 2010r.
XHUn. ne. XWn. ne.
CnpaBegnuMBa cToHHOCT
MpWBASYEHW CPEACTEA MO MHBECTULUMOHHW AOMOBOPKH/ B MHBECTULIMOHHM
thoHpoBE 4,097 4,609
danose 8 UHBECTULMOHHK (hOHA0BE 327 334
06wo PHUHAHCOBK aKTHBH, AbpHaHKU 3a TbPryBaHe - Mo cnpaBenBa
CToL:a‘!Hoch =P oy Pasemn 4,424 4,943
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22. DUHAHCOBU MHCTPYMEHTH, O0CBEH [EPUMBATUBHUTE (HMHAHCOBM MHCTPYMEHTH, MapuYHU CPefCcTBa M
NapMuHA €KBUBANEHTHU U CNpaBeinBa CTOMHOCT Ha hUHAHCOBH aKTHBK (NPOBAXKEHMUE)

(ry BanaHcoBa CTOAHOCT HA (DMHAHCOBWTE GKTUBM, OCBEH AEPUBATUBHUTE W NapuYHWUTe CpejicTBa:

D WUHaHCOBH
Kpegwuty U AKTUBMH Ha (DWUHAHCOBK
B3EMaHWA,  PazNonoXeHu AKTUBM,
Bb3HWKHaNW B €33 [Abp¥aHu 3a
GCeneKn  OpyXecTBOTO npogaxba TbpryBaHe ObLwo
XWN. NB. XWn. NB. XWa. ne, XWn. ne.
KbM 1 aHyapun 2010 T. 96,291 118,150 5,465 219,906
MpUgobuTw 82,929 10,459 113 93,501
MageXMpany (105,991) (44,523) (629) (151,143)
PeanuaupaHu
ne4antu/(zarybm) 6,7 - 862 (6) 856
Meyanbu oT cnpaBennea
CTOWHOCT, OTPa3eHU B
O0TYeTa 3a BCeoHXBaTHUA
goxon 16 - 1,380 - 1,380
AMOPTHU3AUWMOHHHA
Npen3vyncneHuns - 64 - 64
KypCoBUK NpeunauncneHun - 967 - 967
KbM 31 aekemBpy 2010 T. 73,229 87,359 4,943 165,531
MpuaobuTu 54,299 10,587 194 65,080
Mapexupanu (82,812) (8,604 (7086) (92,122)
PeanusnpaHu
ne4anbu/(zarybmn) 6,7 - 331 (7) 324
Meuantu oT cnpasegnMea
CTOWHOCT, OTPA3eHU B
0TYeTa 34 BCeoHXBaTHKMA
goxon 16 - (8,708) - (8,708)
AMOPTU3aUUOHHU
Nnpen3unucneHus - 30 - 30
KypCOBM Npen3yucieHun - 335 - 335
KbuMm 31 aekemBpu 2011 r. 44,716 81,330 4,424 130,470

CnpasennmBa CTOAHOCT HA (DUHEHCOBYM aKTUBM M NACUBK, KONTO HE Ce OTYMTAET No CrpaBef/InBa
CTOHUHOCT

Mo-aony ¢a OnucaHu MeToaonaruMTe M MpearnonoXeHWATa, MW3MonssaHu 3a@ ONnpefendAHe  Ha
CnpasefiMeuTe CTOMHOCTW Ha aHe3M MMHAHCOBM UHCTDYMEHTU, KOUTO He ca OTYeTeHU No cnpaseganea
CTOMHOCT BbB (PUHAHCOBUA OTYET, T.€. KPeauTH 1 B3eMaHusA.

AKTHBH, 33 KOMTO CNPaBeqInBaTa CTOHHOCT ce 4o6AMKaEa A0 6aslaHCcoBaTa

3a dUHAHCoBKM aKTMBM W (DMHAHCOBW MACcUBW, KOMTO WMAT KPATKOCPOUHW Mapexu (No-Manko oT Tpu
Meceua) ce npeanonara, 4e HanadcosUTe CTORHOCTK ce AoBNUKaBaT 0 CNpaBenIMBMUTE CTOMHOCTW. ToBa
npeqnonoXeHne ce Npunara W 3a 6e3CPOMHUTE ASN0O3MTK U CNECTOBHWTE CMETKW Be3 nocodeH nagex. 3a
APYTW WHCTPYMeHTH ¢ NNaBaly NWXBEH MPOUEHT ce MpaBk W KOPEKUMA 33 0TPasfABaHe Ha NpoMAHaTa 8
W3NCKBAHWA KPeauTeH Crnpeg 0T MOMEHTA Ha MbPBOHAYANHOTO NPW3HABAHE HA MHCTPYMEHTA.
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MoAcHuTenHu beneMKn KbM MHOMBUAYAAHUA DUHAHCOB OTYeT

22. (MOWHAHCOBHM MWHCTPYMEHTHM, OCBEH [epUBATUBHUTe (WUHAHCOBU MWHCTPYMEHTH, MapPUYHK
cpeAcTBa W Mapu4H¥ eKBUBANEHTH W CNpaBegnWBa CTOWHOCT Ha ((PHHAHCOBH AKTUBH
(npoabnHeHue)

(0) OnpegensHe U HepapxuAa Ha cnpaBegnuBaTa CTORHOCT

MpeacTaBeHata no-gony Tabnuua, NOKa3Ba aHanM3 Ha WHAHCOBWTE WMHCTPYMEHTWM, OTHeTEHW no
CNpaBennBea CTOMHOCT, MO HMBO Ha Hepapxua Ha cnNpaBegnMBaTa CTORHOCT:

O6wa
cnpaBegnvea
Kem 31 pekemBpu 2011 r, BenemKu Huso 1 Hueo 2 CTOWHOCT
XWA. N8, XWN. NB. XWA. nB.
OHUHAHCOBKU aKTUBM
DHUHAHCOBW aKTUBM, AbPMAHMU 3a
TbpryBaHe:
MpuBnedeHn cpeacTea no
WHBECTULUMOHHW AOTOBOPHK 4,097 - 4,097
fianoBe B UHBECTMLMOHWMM HOHA0BE 327 - 327
22(B) 4,424 - 4,424
[AepuBaTMBHU QUHAHCOBHM
MHCTPYMEHTH 21 21 - 21
(DWHAHCOBM aKTHBK, Ha
pasnonoMeHue 3a npopamba:
ARuum 220 - 220
Obnurayni 81,110 - 81,110
22(6) 81,330 - 81,330
0610 hUHAHCOBK AKTUBM 85,775 - 85,775
O6uya
cnpaBefgiuBa
(MDUHAHCOBM NacUBK Benemku Huso 1 CTOHHOCT
XWA. NB. XWUn. ne.
AepuBaTMBHKU (PUHAHCOBM
MHCTPYMEHTH:
BanyTHO-NMXBEHM CyanoBe 21 962 962
O6wo chMHAHCOBU NacHUBM 962 962
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3A0 43K
MOACHUTEHU BeneXKU KbM UHAMBUAYANAHUA (DUHAHCOB OTYeT

22. (PWHAHCOBH MWHCTPYMEHTH, OCBEH p[epWBaAaTHBHUTE (PUHAHCOBH WMHCTPYMEHTH, MNapPHYHU
cpeACcTBa M napudHM eKBMBaneHTHW W cnpaBep/iMBa CTOMHOCT Ha UHAHCOBM AKTUBM
(NpogbnMeHKne)

(a) OnpegensaHe M liepapxKa Ha cNpasednuMBaTa CTOAHOCT (NPoAbAXEHKE)

O6wa
crnpageanue
Kbem 31 pekemBpu 2010 r, Benekn Husol Hupo 2 a CTohHoOCT
Xwn.
ne. XWn, nB.. XWA. AB.
M HHAHCOBKU aKTUBK
MuHaHCOBHU aKTUBMW, BLPHAHMU 33
TbpPryBaHe:
MNpuBneYeHW CpeacTBa Mo MHBECTULUCHHM
40oroBOP# 4,609 - 4,609
JAnoBe B MHBECTULMOHUK QOHaoBe 334 - 334
22(B) 4,943 - 4,943
AepUBaTBHW PUHAHCOBU MHCTRYMEHTH 21 55 - 55
MuHaHCOBWA aKTHUBH, Ha Pa3nonoMeHHne
3a npopanmba:
AKLMK 220 - 220
Obnuraymu 87,139 - 87,139
22¢(6) 87.359 - 87,359
0610 hUHAHCOBM aKTHBM 92,357 - 92,357
O6wa
cnpasegiMBa
(MO UHAHCOBH NacKBH Benemkn Hueo 1 CTOAHOCT
XWA. nB. XWA. AB.
OepuBaTUBHHK DUHAHCOBH
MHCTPYMEHTH:
BanyTHO-NWXBEHU CYaNoBe 21 943 943
O6wWo hMHAHCOBKU NAacKBN 943 943

B kateropua ,,HuBo 1" ca BKAHOYEHM DUHAHCOBW AKTMBKU W NACKUBK, KOWTO Ce OLUEHABAT M3UAND Unu
YACTMUHO 4pe3 cnpaeka ¢ NybnukyBaHW KOTUPOBKM HA akTvWaeH naszap. CWHAHCOB WHCTPYMEHT ce
CYKMTa 3& KOTUPaH Ha AKTUBEH Na3ap, ako KOTUpaHWTe LUeHU Ca NeCHOAOCTBMHU W Ca HA PA3NOA0MeH e
pefloBHO OT Hopca, aunbp, Opokep, WHAYCTPWanNHa rpyna, areHuWa 3a LUeHOBW YCAyrn WM
perynatopHa areHuua W Te3d LUeHW NpeAacTaBnABAT LUEHW 3a peanHW WM peaoBHO M3BbPLWEBAHM U
CNpaBegIMBU MNA3APHU COSMKM,

(DUHAHCOBUTE AKTMBM W NacuBW ©T HWBO 2 ca OUEHABAHW 4Ype3 M3NOR3BAHETO Ha OUeHUTeNCKa
TexHuKa, basnpaHa Ha NPeanoAQKeHUs, KOUTO Ce NOAKPENAT OT LeHW Ha Nogaexally Ha HabawaeH ke
TEKYLLW Na3apHU CABNKM, 3a Te3M aKTMBM U NACUBM LeHO0BPa3yBaHeTo Ce NONYYaBa Ype3 CTOMHOCTH,
HasupaHy Ha KOTMPOBKKU Ha HPOKENKM, MHBECTULUMM B MACTHU KanWUTanosu HOHAOBE ChC CNpaBedauan
CTOAHOCTK, NOAYYEHM YPe3 MEHUIKBPW Ha (DOHACBE W AKTUBM, KOMTO Ca OLUEHEHMW KaTo Ca U3NoA3BaHn
COBCTBRHW MOORM HA APy KECTBOTO, 38 KOMTO roAAmMaTta YacT 0T NPeanooMeHuATa MoraT fa bbaat
HabnwpoaBaHW Ha Nazapa.
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3A0 A3K
MoACHUTENHW 6eneX KU KbM MHAWMBUAYANHUA (PUHAHCOB OTYeT

22. (MWHAHCOBH WHCTPYMEHTH, OCBEH [epHBaTHUBRUTE (HUHAHCOBM WHCTPYMEHTH, MNapU4HM
cpencTBa M NapMYHU eKBMBANEHTM M CMNpaBep/iMBa CTOWHOCT Ha (PUHAHCOBU aKTUBH
(npoabnKeHne)

(n) OnpegensaHe W WepapxuA Ha CNpaBednMBaTa CTORHOCT (NPOABANEHKUE)

MpW onpegenAHeTO Ha CnpasegAnBWMTe CTOMHOCTM Ha (PMHAHCOBWM aKTWMBW 0T HWMBO 3 Ce manonseart
BXOAALUM AaHHW, KOWTO He ca oT Na3ap, noanexal] Ha HabawgeHwe. CnpaBegnuBKTe CTOMHOCTH ce
onpeaenAT W3UAN0 WMAWM YacTUHHO KaTo Ce W3NO0N3Ba OUEeHWTEeNCKa TexHwuka (mogen), H6azvpaH Ha
NPeAnenoXeHUA, KOUTO HUTO Ca NogKpeneHu ¢ UeHW OT TekylW HabniogaBaHK NasapHu CAefKW Cbe
CBLUUA MHCTPYMEHT, HUTO ce Ba3WpPaTt Ha HanWYHKU Nas3apHk gaHHW, OCHOBHWTE KNacoBe akTUBW B Ta3w
KaTErOPMA Ca HeTbpryBaHW Ha OOpcuTe KanuTanoBW WMHBECTHMUMM WM [PYMKeCTBa C orpaHu4eHa
OTrOBOPHCCT. OUEHUTENCKM TEXHWKM Ce M3N0N3BaT A0 CTeneHTa, B KOATO HAMA Ha pasnonoxeHue
nogiexatw Ha HabnwgeHwe BXOAALWM AaHHM, CNeA0BaTENHO €A Bb3MOMKHWM CUMTyYauuw, Npu KOMTo e
Hanuye Mmanka, ako u300L0 WMa Takasa, Na3apHa OeWHOCT 38 akTMBa MNW MacuBa KbM AaTtata Ha
oueHkaTa. Llenta Ha oueHkata no cnpaeeanuBa CTOWHOCT, obadve, ocTaBa CblyaTa, 8 MMEHHO, Ja ¢e
onpegeny UeHaTa, Npu KOATo [pyxecTsoTo HW NPoAano UeHHAaTa KHWra, OT rnegHaTta TO4Ka Ha
OpyxecteoTo. CnegosaTenHo, HenoanexalimTe Ha Habmogenve BXxogAaww aaHHW  OTpasfAeart
cobCTBEHWUTE NPEANONOKEHWA Ha APYXeCTBOTO OTHOCHO NPeAnOAoKeHWATa, KOUTO YY4acTHUUKMTE Ha
nasapa 6uxa w3nNon3Banw npu UeHoobpasyBaHeTd Ha aKTMBa WAM  nacwsa  (BKAKYMUTENHO
npegnonoXeHua 33 pucka). Tesd BXogAlW AaHHW ce pa3paboTeaT Bb3 OCHOBA Ha Hal-pobpaTa
MHTOPMALUKA, KOATO € Ha Pa3nonoeHwe, KOeTOo MOXKe A3 BKAKYBa W COBCTBEHW faHHM Ha
ApyxKecTeOTO.

He ca npuaHaTk neyanbu oT NbPBUA AeH Nopaan M3NoA3BaHETO HAa OUEHUTENCKM TEXHWMKW, 33 KOWUTO He
BCHMKW BX0oAALLW aHHK MoraT ga 6bpat HabnwgaBaHW Ha nazapa.

23. AKTMBM No Npe3sacTpaxoBaTenHHu onepaumm

2011 r, 2010r.
BeneXku XWn. nB. XHA. nB.
AKTUBK N0 Npe3acTpaxoBaTenHW ONepaunu B NpeHoc:
NPeMUHWA pe3eps 5 42
AKTWBM MO Npe3acTpaxoBaTenHu onepauny B pe3eps 3a
npeacToALYM naaLaHMa - 385
06140 aKTUBM 110 NPe3acTpaxoBaTenHW onepaLum 28 5 427
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MosicHUTeNHU BeneKn KbM MHAMBUAYANHUA HUHAHCOB OT4YeT

24. aHbuM

(a) BaHBYHO B3eMaHe

Kbm 1 gHyap#

Tekyill AaHbK Bbpxy goxoguTe

KopekUWA Ha TeKyil AaHbk Bbpxy AoxoguTte
MnatlaHuA npes roguHaTa

Kbem 31 gekeMBPH

(6) OTcpoyeH gaHbMeH NAacKUB

MpeoueHxa Ha OMHAHCOBM aKTUBK B Apyr EceobXxBaTeH AoXop
MacuB No OTCPOYEHU JaHbLUM OT Pa3nnMKaTa B CHeToBogHATA U

OaHbyHATa OTYETHA CTOWHOCT HA AbArOTpalHKW aKTUBK
0610 OTCPOYeH AaHBYEH NAaCcKHB

(B) OTCpoYeH AaHbYeH aKTue

[poB#®3MA 3@ HEU3NNATEHM OTMYCKK

MNpoBw3nA 3@ GOHYCKU M HEMIMNRATEHW CYMU Ha Dr3KMYeckn 1Ll
OTCPOYEH AaHbYEH aKTUB BLPXY 3arytu

3a0bNXEHWA 38 JOXOAM Ha NePCOHanNa Npu NeHCUoHUpaHe

O6W0 oTCpoUveH gaHbYeH aKTUB

2011 r. 2010r.
XWn, ne. XWn. ne.
196 -

- (217

(17 -

44 413
223 196
2011 r. 2010 r.
Xun. ne. XWA. NB.
293 -
543 804
836 804
2011, 2010,
Xun. ne. XWn. nB.
13 13

113 65
791 -

22 16

939 94

OTCpOYeH AaHb4eH akTKe e nNpusHart npe3 2011 r. 3a NpeHaceHa AaHbuHa 3aryba Qo cTeneHTa, oo

KOATC peanu3aluATa Ha CBBP3aHOTO A4aHbYHO ODNeKYEeHWE & BEPOATHO.

OTdveT 33 goxogure

OTCpOYRHM A3HbBYHN N3CHBH
YCKOpPeHa aMopTU3aUnA 33 AaHBMHM Yenu

OTCcpoYeHn AaHbYHN AKTHBH

Henonisadu 0TNYCKWM Ha NepcoHana

HewsnnateHnu goxoaM Ha OU3MYECKM NULa

3aAbNKEeHUA 33 AOXOOM HA MERCOHaNAa NPKU NeHCUOHUDaHe
3arybu 0T MUHANW TOOWHK

O6wo pazxon (NpUxopn) oT OTCPOYEH AaHbK

2011 r. 2010r.
XAn. ne. XWAn. n8.
261 (772)

- 1

48 &
(15)

791 27)
1,106 (807)

OTCcpoMeH gaHbYyeH akTWB e MNpu3HaT npe3 2011 r, 3a npeHeceHa agaHbvHa 3aryba Ao cTeneHTa, no
KOATO Peanu3aunATa Ha CELP3aHOTO AaHBYHO 0ONEKUYEHWE & BePOATHO. [IpYyKeCcTBOTO HE & hopMKupano
OTCPOYEH JAHBMEH aKTMB 33 gaHbuHa 3aryba B pasMep Ha 616 xun. nB. CbrnacHo OLArapckeTo
33aKOHOAATeNCTBO, CPOKBLT 3a NpUCNagaHe Ha AaHbuYHKM 3arybun e neT roguHw. 3a BCexkW OTYeTeH nepuoj
Opy*ecTBOTO NpeLeHABa BepOATHOCTTa Aa Obae reHepupaHa obnaraema nevanba, cpelly KoAaTo fa ce

OMN0A30TBOPK OTYETEHWUA OTCPOMEH JaHBYeH aKTUB BbpXY 3arybuTe.
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[MoACHUTENHN BeneXKu KbM HWHOWBUAYanHKUA (hUHAHCOB OTYeT

25. BaeMaHHMA no 3acTpaxoBaTenHW onepayuu

2011r, 2010 r.
XWn. nB. XWUn. nB.
AbmkumMK 0T NPUTEKATENUTE HA NONMUW NO 33aCTPAXOBKW XHUBOT 10,569 8,087
Avn¥umu 0T NpUTEKATENATE HA NOAUUW MO MHBECTUUMOHHKM A0TOBOPU B28 1,224
Junsumi 0T UeneHTU Ha NOAMUWM NO 3aCTPaX0oBKKM 310MN0NYKa 171 -
0610 B3eMaHNA No 3aCTPaxoBaTeNHN onepaLuu 11,568 9311
26. OTCpoYeHU aKBU3MLKOHHMW pa3xogm
Ycnyru, cBbp3aaHu
OTCpO4YeHH aKBU3ULMOHHKM ¢ yNnpaBaeHWe Ha
pasxonu (OAP) MHBECTHUMHTe
MHBeCTUUMOHH HMHBeCTULMOHHHU
M OTOBOPH C AOroBopH 6e3
3acTpaxoBa- AONLAHWUTENHM, AONBAHUTENHM,
Bene- TeNHHU HerapaHTUpPaHW HerapaHTHUpaHK
WKW AOTr0BOpPH hpoxoau noxonu Obwo
XHWA. NB, X#n. ne. XWn. nB. X#n. nB.
Kbm 1 AHyapu 2010, 3,198 - 4 3,202
OTCpoYeHW pa3xoau 10 2,274 - 59 2,333
AMOPTM3aUMA 10 (801) - {2) (803)
Kvm 31 pexemBpn 2010 T, 4,671 - 61 4,732
OTCcpoYeHK pasxoau 10 2,602 - 193 2,795
AMopTH3aUMA 10 (730) - (28) (758)
KuM 31 nekemepu 2011 r. 6,543 - 226 6,769
27. Napu4yny cpeacTBa U NapMyYHY eKBUBANEeHTH
2011r. 2010r.
XWn. ne, XMN. nB.
MapuyHKu cpeacTea B BaHka 2,541 4,046
MNapu4HK cpeactea B Bpoin 27 82
Naprykuy cpeacTBa U NAPUYHK eKBUBaNeHTH B 0THeTa 33 (hMHAHCOBOTO
CBCTOAHUE 2,568 4,128
MapuyHKW cpeacTea No MHBECTUUMOHHKW JOTOBOPHK 144 295
KpaTKOCPOUYHN Aen03nTH 1,000 7,164
MapWyHKM cpeAcTBa U NAPUYHK enNo3uTH 33 UeNUTe Ha 0TYeTa 3a
NapuyHKTE NOTOLM 3,712 11,587

BanaHcoBWUTe CTOWHOCTKH, ONOBECTEHW NO-rope ce fofAWXKAaBaT B PasymHa CTeneH 4o cnpagegnkseara

CTOMHOCT KbM JaTaTa Ha 0THeTa 33 PUHAHCOBOTO CbCTORHME.

52



3AQ 43U

MoACHUTEeNHK Bene XK KbM MHAUBUAYANHUA (DUHAHCOB OTYeT

28. 3agbLnKeHWA Mo 3aCTPAXOBATENHMN [JOTOBOPH

fdorosopu no

HUBOTO3ACTPa-

X0BaHe
AoroBopY no
obLWwo
3acTpaxoeaHe
o6wo
3abLAKEeHURA
no
3acTpaxoBa-
TernHu
AoroBoOpU

2011 r, 2010r.
3aabnXkennAa TlpesacTtpa- 3aawnX*eHnAa [lpe3acTpa-
no 3acTpaxo- XoBaHe Ha no 3acTpaxo-  XOBaHe Ha
BaTesHHU 3agun- BaTe/THK 3aawn-
[OroBopwH MeHUATa HeTHo AOTOBOPUH MeHUATa HeTHo
XWA. NB. XWn. n1B.  XWA. nB. XWUn. ne. XWN. NB. XWA. NB.
92,485 (5) 92,480 91,797 427y 91,370
411 - 411 543 - 543
92,896 (5) 92,891 92,340 427y 91,913

Apy)KeCTBOTO He TpeTupa aorosopute no obWo 3aCTpaxoBaHe KaTo OTAE/EH CerMeHT, TbH Kato Te
NpencTaBNABAT HE3HAYMTENHA YacT OT AedHOCTTa My WM PEe3ynTatuTe 0T Hero He ce cnepdat oT
PLKOBOACTBOTO Ha ApPyXeCcTBOTO € UeN B3EMaHe Ha YMPaBASHCKM peLleHun.

BpyTEUTe 33Ab/UKEeHUATa NQ KWBOTO-33CTPAX0BATENHW AQrOBOPM Ca nNpeacTasesn B JONY-
nocoveHara Tabnvuya:

MaTtemaTU4eckn pe3eps

Pesepe 3a npegcToawm nnawaHma

MpeHoc-NpeMieH pe3eps
Pe3sept 3a Hbpello y4acTue B Nevyanbarta
[onbnHUTENEH pe3eps 33 04aKkBaHO HebNaronpUATHO OTKNOHEHWUE OT

M3INON3BaHMTE TeXHUYECKK OCHOEH
06140 3aALAMEHNA NO MUBOTO-3aCTPAXOBATEIHU JOFOBOPH
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XHA. nB. XWa. nB.
77,151 75,174
8,233 8,885
2,407 3,522
1,525 1,220
3,169 2,996
92,485 91,797




3A0 43U

MoACHUTEeNHU HBeneXKU KbM nHAUMBHUAYaNHUA (hMHEHCOB OTYeT

28. 3anbnXeHWA No 3acTpaxocBaTe/iHM gorosopH (NpoabnMeHue)

(a) 3aAbMAKEHUA NO CNECTOBHW MUBOTO-3aCTPaXoBATENHW QOTOBOPH

2011,

MaTemaTU4eCckW pe3epe |
pPEe3epB 33 BUCALM NAallaHus
KbM 31 gekemspun 2010 T,

MpU3HaT NpemueH npuxon
(3anucaHu npemumn)

Pas3xogy U KOMUCHUOHHHA

M3nnaTeHW 3a0bnmeHus 33
CMBPT, M3TEKDBA CPOK, OTKYNK
u obesweTeHUA

CTNUCaHKU NpeMuu

Bb3epbuwaemocT oT
WMHBECTUUMM Ha
MaTeMaTUYECKMA pe3epB

OTKNOHeHWa 0T OYaKBaHUTE
NpeanooMeHns

MaTeMaTH4YeCKHU pe3epB M
pe3epB 33 BUCALLHK
nnalaH1A

KbM 31 nekemBpu 2011 T,

BpyTo Mpe3sacTpaxoBaHe HeTHo
3agbnMeHuwsa no 3agpnXeHna no 3agbMeHHA no
CMNecTOBHM CNecTOBHM CNecToBHHU
3acTpaxoBaTenHu 3acTpaxoBaTestHKu 3aCTpPaxoBaTeNHH
aeroeopu AOTOBOPH AeroBopU

XHn. nB. XWA. ne, Xun. ae,
81,881 (385) 81,496

26,985 - 26,985

(6,415) - (6,415)
(18,556) - (18,556)
(2,087 - (2,087)

3,175 - 3,175

(1,960) 385 (1,575)

83,023 - 83,023
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MoAcHUTEeNHU 6eneX KU KbM MHAMBUAYANHUA (PUHAHCOB OTHeT

28, 3agbnMeHWA NO 3aCTPaxoBaTe/IHW AOrOBOPH (NpoAbiMeHne)

(a) 3aAbn¥eHUA Mo CNEeCTOBHKM MUBOTO-3aCTPAX0BATENHM AOTOBOPK (NPOALAXKEHHE)

BpyTo MpesacTpaXoBaHe HeTHo
3aabAMeHUA No 3aabnMeHuA no 3agbnMeHns no
CMNecTOBHH CMeCTOBHH CNeCcTOBHH
3aCTpaxoBaTe/HK 3acTpaxoBaTeNHH 3acTpaxoBaTenHH
2010, 0oroBOpH AOroBOpH DOroBOPH
Xun. ne. XHn. nB, XHA. nB.
MaTeMaTUYECKK pe3epe U
pe3ePB 33 BMCALM
nNawaHua kKom 31
nekemBpu 2009 T, 82,286 (385 81,801
MpuaHaT npeMueH NpwWxoa
(3anmuMcaHu rmpeMuun) 25,283 - 25,283
Pa3xoau M KOMUCHOHHM (5,164) - (5,164)
MannaTeHu 3agb/IMeHuna 3a
CMBPT, U3TEKBN CPOK,
OTKYNW W obe3lleTeHus (20,851) - (20,851
OTNUCEHN NpemMumn (1,941) - (1,941
Bb3BpbluaemocT oT
WHBECTUUMM Ha
MaTEMaTMHECKUA pe3eps 3,549 - 3,549
OTKNOHEHWE 0T OHAKBAHUTE
npeanonoKeHuA (1,281) - (1,280
MaTeMaTH4YecKH pe3epB K
pe3epB 33 BHCALLM
nnawaHusa
KbM 31 nekemepu 2010, 81,881 (385) 81,4956
(6) 3agbnNMEHNA MO PUCKOBK 3aCTRaxoBaTENHW 40T OBOPH
2011 r. 2010 r.
3apbnXeHUA 3agbnKeHHUn
no pUCKOBH no PUCKOBH
3acTpaxo- 3acTpaxo-
BaTesnHH Mpe3ac- BaTenHy Mpe3ac-
Joropopd TpaxoBaHe HeTHo [OroBopd  TpaxoBaHe HeTHo
XHN.
Xun. ng XWn.n8  Xun.ne Xun. ne XA, N8 ne
Peszeps 3a
npeaageHu
npeTeHymn ot
3acTp. NMua 1,041 - 1,041 1,055 - 1,055
Pezeps 2a
Bb3HWKHANKU, HO
HenpeadaBeH#u
npeTeHUuu 1,320 - 1,320 1,123 - 1,123
Peseps 3a
npeacToALLM
I EMELTE 2,361 - 2,361 2,178 - 2,178
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MoACHUTENHU BeeXXKU KbM UHAWBUAYANHUA DUHAHCOB OTYeT

28. 3agbNMeHnA No 3aCTPaxoBaTeHK AolFoBOPH (NpoaLAMEe HUE)

(6) 3aabNXeHWA NO PUCKOBU MHWBOTC-3acTpaxoBaTeNHM 0oroBopKH (NPOabAKeHNHE)

(1) PeaepB 3a NpeacToALWLM NAaLLyaHuna

2011r. 2010 r.
3agbnxe- Mpe3ac- 3aaunxe- Mpe3sac-
HUA No Tpaxo- HHUA Mo Tpaxo-
3acTpa- BaHe Ha 3acTpa- BaHe Ha
X0BaTeNHHU 3agun- XOBaTe/NHH 3agbn-
AoroBopw HMeHus HeTHo A0roBOpH MeHWA HeTtHo
XWA. NB Xun. ne XHWA. nB Xun. NB XWA. Ne Xun. ne
KbM 1 AHyapm 2,178 - 2,178 1,827 - 1,627
MpeTeHUMW BBL3HWUKHANW
Npes HacToAWara
3acTpaxgBaTenHa
roauHa 4,023 - 4,023 4,340 (13 4,327
M3nnaTeHn npes
roguHaTa npeTeHumm (3,840) - (3,840 (4,089 13 (4,076)
KbMm 31 HEKEMBPH 2,361 - 2.361 2,178 - 2,178
(B) NpeHOC- NpemMueH pe3eps NO PUCKOBHU U SONBAHUTENHW MOKPUTUA Ha CAReCcTOBHU XUBOTO-
3acTpaxoBaTe/iHW AOrOBOPM
2011 r. 2010r.
3agbnkeHus 3agbnkeHnsa
Mo pUCKOBM no pPUCKOBK
3acTpaxoBa- 3acTpaxosa-
TenHu MpesacTpa- TenHH Mpe3acTpa-
AOroBOpPH X0BaHe HeTHo AOroBopK xoBaHe HeTHo
Xun.
xun, ne. XWn. ne. XMn. n., Xun. ne. XUA. nB. nB.
Kbm 1
AHYapH 3,522 (42) 3,480 3,278 47 3,231
3anucaHu
npemMui 33,668 (227) 33,441 32,857 (330) 32,527
CneveneHu
npemum (34,783) 264 (34.519) (32,613) 335 (32,278)
Kbm 31
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MoACHUTENHU Benexkn KbM WHAMBUAYATHMA (DUHAHCOB OTYeT

29, 3apgbnKeHUA No UHBECTUUMOHHK BOFOBOPKU

2011 r. 2010r.
3agbnmKeHun 3agbnKeHua no
no uHpecTUyu- [Mpe3acTpa- WHBECTULUHOHHH Mpe3acTpa-
OHHH QOrOBOPM XoBaHe HeTHo [OroBOpPH XoBaHe HeTHO
Xnn, Xun.
XWn, ne, Xun. ne. ne. XWA. NB. XWn., nB, ne.
3aabamenuna no
MHBECTULUMOHHM
goroeopu Bes
AONBAHUTENHH,
HerapaHTUpaHu
00xXoau 4,234 - 4,234 4,651 - 4,651

Opy*ecTBOTO HE KOHCOANAMPA WHBECTULMOHHKUTE QOHAOBE U M TPETUPA KATO 3aAbMHKeHue,

30. 3agbnXKeHUAR KbM NepcoHana NP NeHcHOHWpaHe

3a0bNXEeHUATa KbM Nepcorana BKAKYBAT HAcToALaTa CTOMHOCT Ha 3agbMKeHneTo Ha [pyKecTBoTO
3a M3annalaHe Ha ofe3lwieTeHWA Ha HAeTUs NepcoHan NPWM HaCcTbMBaHe Ha NEHCUOHHA BbL3pacT.
CwvrnacHo pasnopenbute Ha KoaeKca Ha Tpyda BCEKM cny»uMTes UMa NpaBo Ha obes3leTenue B pasmep

Ha ABe GpYTHW 3anAaTW NMpU NeHCUMOHMpaHe, a aKo wMa Tpyaoe cTax Hag 10

FOAWHU B CbLJOTO

npeanpuATUe, 06e3leTeHNeTO & B Pa3Mep Ha wWecT BPYTHUM 3annaTv KbM MOMEHTa Ha NEeHCUOHWpaHe.,

CyMUTe, NPU3HATV B OTYETA 33 JOXOAMTE, Ca KAKTO cneasa:

2011 r. 2010r.

XHA. NB, XWi. nB.

Pa3xoam 3a TeKyll cTax 30 40
Pasxoaun 3a MUHaN cTaxX - -
Pa3xoaw 3a AMXBK N0 3aab/KeHWe 3a 0XoaW Ha HaeTh nuua 10 12
HeTHa akToepcka (Nevanta) 3aryba, Npu3HaTta Npe3 roAnHaTa 29 (82)
0b6wo 69 (30)

MpoMeHnTE B HACTOALLATA CTOMHOCT HA 33AbAXKEHUETO 33 JOX0AM Ha TIePCOHAaNa NPU NEeHCUOHMpaHe

Ca KakTo cnegBa:

2011, 2010r.

} XHA. NB. X#n. ne.
Ha 1 Anyapwu 164 218
Pa3xoau 3a nuxsu 10 12
Pa3xoaM 3a Tekyw, cTax 30 40
Pa3ixoau 3a MUHAanN cTax - -
annaTeHn AOXOAM HA NepCoHana (10 (24)
AKTHOEDCKM (Nevyantun)/zarytu 29 (82)
Ha 31 pekemBpu 223 164
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MosicHUTeNHW 6eneXKU KbM MHOMBUAYANHUA hUHAHCOB OTYeT

30. 3agbnXeHUA KbM NepcoHana rnpu neHcMoHupaHe (NpogbnexHne)

QCHOBHWTE aKTIOEPCKW NPEeAnON0KEHWA, W3NON3BAHW NpWM ONpEeAenAaHe Ha 3agb/KeHveTo 3a
Wannailane Ha fediMHUPaHU 4OX0OM Ha NepCoHana Npy NEHCMOHWPAHE, Ca KakTo ChefBa:

2011r. 2010r.

% %
Bbgel¥ ysenm4eHna Ha 3annaTuTe; 5.0 5.0
MpolUeHT Ha 0TNagaHuA (TeMn Ha TeKy4aCcTBO): 15.0 15.0
HopMa Ha AUCKOHTUPAHe 5.3 6.5

U3BpaHWAT AMCKOHTURALW AUMXBEH NPOLEHT e onpegeneH Ha Ha3a Ha nybaukyeaHata nHOpMaums oT
BHBE 33 QOXCOHOCTTa Ha npegnaraHiTe Ha (MWMHAHCOBMA nRasap B BbArapuA MHCTPYMEHTHM 3a
AbATOCPOYHW MHBECTHMLMK (BeHY Mapk ObpXaBsk obnuraummn) B kpaa Ha 2011 r., CboTBeTHO Ha 2010
r.

MpegnonoXeHWeTo 3a pbCT Ha paboTHWUTe 3annaTu ce Basupa Ha npepocTaBeHaTa MHMOPMAaLMA OT
PLKOBOACTBOTO Ha [pyMecTBoTC W & B paiMep Ha S % roguuweH PbCT CNPAMO NpeaxogHuA oT4eTeH
nepuog.

M3non3BaHa e Tabnauya 3a CMBPTHOCT, Ha3upaHa Ha obLlaTa CMbPTHECT Ha HaceaeHWaTo B brarapua:
B 1989-1999 ¢ HanpaBeHM JONBAHUTENHK MogudUKaLuu.

31. 3aagbpnmeHUR KbM Npe3acTpaxoBaTenn

CymH, AbnKumHn CYMH, QLAXAUMK NO

Nno NAacuBHO aKTUBHO
npe3acTpaxoBaHe npe3acTpaxoBaHe 06wo
XHn. nB, XWA. NB. XWUA. nB.
Kbm 1 anyapu 2010 r. 258 61 319
Bb3aHukHanM npes rognHaTa 334 23 357
YpepaeHu Npe3 roguHaTa (30%) (84 (393
Kbm 31 pekemspu 2010 T. 283 - 283
Bb3HWKHanKW npes roguHaTa 232 - 232
YpegeHw npes roguHara (3223 - (322)
KbM 31 gexkemspu 2011, 193 - 193

OnoBecTeHUTe No-rope BANaHCOBKW CTOMHOCTK Ce AcONWKABAT A0 CNpaBegnuBaTta CTOMHOCT KbM gataTa
Ha oT4eT 3a OMHAHCOBOTO ChCTOAHME.

BCUYKKM cyMu noanewaT Ha M3nnallaHe B paMKMTe Ha egHa roguHa.
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32, 3agbnMeHHUA KbM 3aCTpaxoBaTenu, BpoOKepu M areHTu

Benesku 2011 r. 2010,
XWA, nB. XWn. nB.
KOMWUCUMOHHM Ha Bpokepw 157 185
KOMMUCHMOHHK Ha areHTK 760 348
KOMUCHUOHHKW NO HEMHKACKUPaHK NpemMun 815 741
3aQbNAKEeHMA KbM 3aCTPAX0BaHW NWLa 168 148
1,900 1,422

33. ToproBcKM ¥ ApYry 3agbnNMeHusA
BenemKun 2011 r, 2010r.
XWn, ne. Xun. ne.
3aAbNMEHWA 33 Bb3HarPaXaeHWA Ha nepcoHana 546 505
Paszxoau 3a cOUMANHKU OCUTYROBKKW U ARYIWA AHBUM - 81 49
TEProBCKKA 3a0bNMeHna 636 200
Qbe3neunteneH hoHs 153 171
1,416 925

QnoBecTeHuTe flo-rope 6anaHCoBM CTORMHOCTM C& AobnukaeaT 10 CNpaBegnuBaTa CTOAHOCT KbM
0aTaTa Ha oT4eTa 38 (PMHAHCOBOTO CbCTOAHKME. BCUUKKM CYMW NOANeXaT Ha WM3NnallaHe B PaMKWUTe Ha
efgHa roguHa.

34, NpoBu3uun

fMpes 2011 r. ApyXecTBOTO & HanNpaBwWNo NPOBW3IWA 33 Bb3MOMHO 3agbNMeHue Mo NpeadaBeHK
NpeTeHUn KoM JpyXeCcTBoTO.

2011 r, 2010 r,

XWA. NB. XWAN. NB.

Kbm 1 AHyapu - -~
Ha4ncneHa npoBM3nA Npes nepuoga 440 -
M3non3eaHa npes nepuoga - -
PenHTerpypana — -
KbM 31 gekeMapy 44G -
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35, CobcTBEeH KanuTan U pesepsBu
35.1. PerucTpMpaH Kamnurtan
PerucTpupaHuaT kanutan ce ¢bCTou oT 3,860,000 obukHOBEHW akUWK ¢ NPaBo Ha Mac ¢ HOMWHANHA

CTORHOCT 10 NeBa Ha akuuA. BCWUKKM eMUTHUPAHM akuMA ca M3UAN0 NNaTern. AKUMOHEpPHOTO yYacTHe B
OCHOBHWA KanuTan ce pasnpenens KakTo cneasa:

&)

KbM 31 aexkemBpun 2CG11r. Ke# b Cu NHWYypbHC HB, BenrvA 99.95
AKUMOHEPW IOPUONYECKKM NKMUA .01

AKUMOHEDK DU3MYECKH AMLa .04

100.00

¥bM 31 pekemspw 2010 1. Ked Bu Cu MHWwypbHe HB, Benrna 89.55
AKUWOHEPH pruarndecKk nnua 10.41

AKUMOHEPKH U3MYeCKM nhYa 0.04

100.00

CbrnacHo akTyankua CNMCLK Ha akuMOHEpWTe, BodeH OoT LUeHTpanHWA peno3vTap, akUWOHEDPW, KOWUTO
NPUTEXABAT Y4acTHe, KOETO He NpeAcTasNABa KOHTPON WM NPUTeMABAT noBede oT 5% oT Kanutana Ha
Apy*eCTBOTO, Ca KaKkTo Cneaega:

KbM KoM

31 gekemepn 31 gekeMBpHU

2011 r, 2010r,

ApPTWUO MHTepHeWwbHBA EKYNTH DbHA - 9.2%

35.2. KanuTanoeu pesepsy

KanutanoBuTe pe3epsu ca obpasysaHK oT [py¥eCcTBoTo N YA, 246 an. 2 .1 v noun. 246 an. 2 1.4
OT TbproBCKWA 3aK0H.

35.3. Apyry KanvTangosy pe3epeun

ApyruTe KanuTanoBW pe3epBM BKAKYBAT 3anaceH oHa, KoWTo ce oHpa3yea 3a NOKPMBAHe Ha
OMakBaHW HeHNATONPUATHM OTKNOHEHWS B NAAWLaHWATa Ha [pyXeCcTBOTO NO NPeanaraHuTe OT Hero
3aCTPaxoBxW. TO3WM pe3epB OCWUIYpABRa W3paeHsABaHe Ha ObaeliwTe konebaHwa B pasBUTUETO Ha
3adbKEeHUATa,

Mpe3 2011 YC Ha 3AQ ,A3M" B3¢ peweHue 3a ocBCHOXKAABAHE HA YacT OT 3anacHWA oHA Ha
Apy¥ecTteoTo. MNpomAHaTa e HanpaBeHa, kakTo cneaea.

- ocBoHoMAaBaHe Ha 3anacHwA oHA, B pasmep Ha 200 xWA. NB. NO 3acTpaxoBkWn ,[10CTOAHHA
30paBHa 3aCTPaxoBKka”, Ha ocHoBanue, ye 3AQ  A3W" cnupa npopax6ata um 071 01.01.2011 r;

- HAMansAeade Ha 3anacHwA )oHA NO 3aCTPax0BKK 310N0AYKA CbC 783 xMn, n8., 0T 1 283 xuMA. fB. Ha
500 xun. nB. OCHOBAHWETO & CTabWNHOTO PA3BWTME Ha TE3WM 3acCTPaxoBKMW, AWNCa Ha konebaHuA B
KBOTaTa Ha WeTUMOCT Npe3 nocReaHnTe 10 rogMHM W HanW4mMeTo Ha Npe3acTpaxgBaTtened aorosop ¢
AON | c goroBopeHs camosagepaHe 500 xun. ne.

PelleHWeTO e B QTFOBOP HA NPEnopbka, HanNpaBeHa cnef BbTPalleH OAWUT Ha TeXHWIECKMTE De3epsu
Ha 3AQ ., 431",

CbrnacHc M3WCKBaHwATa Ha MCQO, M3MeHeHweTO Ha 3anacHwA hoHA & OoTYeTeHO 33 CMeTKa Ha
COBCTBEHMA KAaNWTan Ha apy»ecTsoTa.
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35, CobcTBEH KanuTan u pesepeu (NpoabNMeHUe)

35.4. NpeoyeHbyeH peszeps

MpeoUeHBLMHUAT pe3epB BKAHYBA CMeAHUTE efleMeHTu;

Benemikn 2011r. 2010,

XWn. NB. XWA. nB,

MNpecueHbYeH peiepB Ha MA 1,683 1,683
MpeoyeHbYeH pe3eps Ha OMHAHCOBMW akTUBM, Ha

pa3nonoMeHue 3a npopgaxba (8,490 (725)

MpeoyeHbYeH pe3eps oT XeQXKMPaHe Ha Napu4yeH NoTok 19 76

(6,788) 1,034

MNpeoueHLYHWAT pe3epes rBa MA npeacTaBnfABa OCHOBHG pa3dmkarta Ao cnpaeegavsa CTOMHOCT Ha
npexgbpneHn aktveu npes 2007 I, OT crpagu 3a QerHoCTTa KbM MHBECTULUWCGHHW UMOTU, B CleacTBue
Ha NpoMAHa B Ha4MHa Ha Non3BaHe,

36. NpaBuna 3a ynpasneHWe Ha PUCKa

(a) YNpaBneHCcKa paMka

OcHOBHATA Uen Ha pamMkarTa 3a yrnpaBieHue Ha pMcka M 3a OMHaHCOBO yNpagneHue Ha [pyXecTBoTo,
e [a Ce 3alMTAT aKuMoHepuTe OT CbBMTUA, KOMTO €A Npedka 3a NOCNEQOBATENHOTO MOCTMIaHE Ha
LUenuTe No oTHOWeEHWe Ha (DMHAHCOBMTE PE3YATaTH, BRAKOYMTENHO HEeBb3MOXKHOCTTA Aa Ce U3N0A3BaT
Bb3HWKHENW 8bL3MOMHOCTK. [lpyxecTBoTo € pa3pabotwng v BbBEAO npaBwila M Npoueaypy 3a
ynpaeneHwe W KOHTPCA Ha puCKa ¢ Uen fa onpegend, yNpaeaaBa W KOHTPOAWPa CTeneHTa Ha
(PUHAHCOB W 3acTpaxoBaTenen puck. MNpasunaTta W NpoueaypuTe 33 yNpaBAeHue W KOHTPOMA Ha pUCKa
ce npveMat OT YnpaBuTenHuA cbBeT M ce opobpAsat oT Hap3sopHuAa CoBeT. [NaBHata uen Ha
pUCKoBaTa NOJAMTHMKAE e A8 Hano¥MK ACHO onpefeneHy napaMeTpu 3a onepauwuTte Ha [pyXecTBoTo,
Taka 4e A3 OrpaHu4M MaKCMManHe NOTeHUManHoTO HeraTMBHO BRAWAHWE Ha PUCKOBETE BbPXY
(PUHAHCOBUTE PE3YNTATHM Ha ApyHecTBOTO.

ApyKecTBOTO e cb3gano AUWpeKkumna 33 yNPaBNeHue Ha pUMCka ¢ ACHM Npaeunna Ha paboTta, 0aobpeHun oT
YNPaBuTeHMA CbBET, HEMOBUTE KOMUTETH W CBbP3aHUTE KOMWUTETM HA M3NBAHWMTEAHOTO PbKOBOACTRO.
Aupekuwa ,YnpaBneHue Ha CTORHOCTTA M pucka' e 06ocobeHa kaTo CEGMOCTOATENHO 3BEHO Npe3 MapT
2008 1., Ba NpAKO NogYMHeHne Ha U3nbaHuTeneH Junpektop ,,OUHAHCK U Puck".

B o6xBaTa Ha ynpaBnaBaHkTe PUCKOBe OT gWpeKkunATa nonagar:
- 3aCTRaxoBaTeNeH PUCK
- PUCKa OT yNpaBneHMe Ha aKTUBKUTE U NACUBUTE, KOeTO BKAKUYBE KOMNOHEHTUTE Ha HMHAHCOBUA
PUCK:
* [INXBEH pUCK
* KpeguTeH pUck
* NUKBKUOEH PUCK
* BanyTeH puck
- ONepaumMoHeH pUCK
- HENpeKbCHATOCT Ha BM3Heca
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36. MpaBwuia 3a ynpaeneHve Ha pucka (NpoabnxeHune)
(a) YnpaeneHcKka pamka (NpoadbnkKeHWe)

KaTo 4neH Ha Mpynata Kei By Cu, [pyKecTBOTO € B NMPOLEC Ha NMPOMAHA Ha NpoueaypuTe cu no
yNpaBNeHMe Ha PUCKa B CbOTBETCTBME CbC CTAHAAPTATE M M3MCKBAHWMATA Ha [pynaTa Ked Bu Cu. Tesu
CTaHAaPTW BKAKYBAT CNegHUTE @NEMEHTH:

+ (b3gafeHn ca BbTPelHW KOMUTETH 3a HabnaeHWe Ha PUCKa - KOMUTET NO ynpasieHWe Ha
AKTMBMTE W MNACUBWTE, KOWTO fa HabnwopaBa WM ynNpaBNABa (MUHAHCOBKMA pucK, KoMuTeT Mo
3aCTPaxoBaTenHWA PUCK M KOMUTET No onepatBeH puck. OT OKTOMBpKW 2010 . CbrnacHo
HOBaTa cCTpaTerMd Ha Ked BW CH 00 yNpaBneHwe HA pPUCKa TEe3W KOMWUTETH ce
NPecTpyKTYPUpaT B eguH obiL komuTeT - MecTeH KoMMTeT 2a KOHTRpOoN Ha PUCKa W KanuTana.

s PaspaboTBaHe Ha NPOLEAYDPU M CCTEMM 33 UASHTUWUMPAHE Ha PUCKOBETE, M3IMEPBAKETO UM
M OTYMTAHETO HA TAXHOTO Pa3BUTHE.

s Pa3zpaboTBaHe Ha CMCTEMAE OT NUMUTKA Y NPOLeAyPU, KOMTO ONPefensT PUCKOBUA TONePaHC Ha
ApyxecTBOTO U OrpaHMYaBaT PUCKOBATA My BKCMO3ULMA,

(6) Uenu, noAMTHKK M nogxoed 3a ynpas/AeHUe Ha Kanutana

Opy¥ecTBOTO e YCTAHOBMNG CAEOHMTE Uenu, NMONWTMKW W NOAXOM 3@ ynpasneHWe Ha Kanutana 3a
yNpasneHne Ha PUCKOBETe, KOMTO Ce OTPasABaT Ha KanWTanoBaTta My No3ULUMK:

s 33 NoAabp*aHe Ha HeobXoAMMOTO HUBO Ha CTAaGUAHOCT Ha ApYKecTBOTO W CneaoBaTenHo 3a
OCUrypABaHE Ha ONpeaeneHa CTeneH Ha CUrYPHOCT 3a 3acTpaxoBaHuTe nulla.

* 33 pasnpependHe Ha Kanwiana 2(MKacHO WM B NOAKPEena Ha pasBMTUeTo Ha BM3Heca KaTo ce
rapaHTUpa, 4e Bb3BPbLLAEMOCTTa BbPXY M3N0N3BaHUA KanuTan oTroBaps Ha WINCKBaHWATA Ha
nWMLaTa, OCUIypPABALLM KanvuTana U Ha akuMoHepuTe,

s 33 3ana3BaHe Ha (MHAHCOBA IMbEKABOCT 4pe3 MoAAbpHaHe Ha agekBaTHa NWKBWMOHOCT W
AOCTBN A0 PeguUa KanuTanoeu rasapu.

e 33 XapMoKu3MpaHe Ha NpodMNa Ha aKTUBMTE W MacMBMTE KATO Ce B3eMaT Nog BHWMaHwe
BbTpelWHONPUCHWMTE 33 BU3HECA pUCKOBe.

= 33 NoAadbp#aHe Ha MHAHCOBA cMNa B NOAKPena HA pa3pacTBaHeTo Ha HoBWA BU3HeC M 2a
YOOBNETBOPABAHE Ha U3MCKBAHKATA Ha 3aCTPAX0BaHWUTe NULa, perynatopuTe U akyMoHepuTe.

e 33 NOJAbp#aHe Ha cTabuneH KpeauTeH PeRTUHT U 406PUM KanuTanoBW CbOTHOLIEHWA, 3a Oa ce
MOAKPEenAT UuenuTe Ha OBu3Heca Ha [py¥ecTBOTO M fJa ce yBeAWdW MaKCUMManHo
Bb3BPLLAEMOCTTa Ha aKkLUMOHepUTe.

MpKn oTYMTaHeTo Ha PUHARCOBATA CTABMAHOCT, KanWTanbT U NNaTeXoCNocobHOCTTa & OUEHRBAT KaTo
Ce U3nonseaT npaBunarta Ha [pynata Kel Bu Cu. Te3w perynaTopHU kanuTanoBu TecToBe ¢e Ba3upaT
HA W3UCKBAHWTE HWBA HAa KanuTan v NAaTeXoecnocofHOCT U peguMua npeanasnuen NpeanonoXedua no
OTHOLUEHWE Ha BUOOBETE MOEMAHM 3aCTPAX0BATENHM NPOAYKTH.

MNonuTHKaTta 3a ynpaBneHwe Ha kanuTana Ha [pyXecTBOTO MNC OTHOLWEHWEe Ha 3acTpaxQBaTenHuA
Ou3HecC e fla NoagbpX#a AoCTaTbyY4HO KanuTan 3a NOKPHMBAHE HA 33KOHOBUTE U3MCKBAHUR, BRKNKOUUTENHO
KaKBMTO K a3 BuNKW QONBAHWUTEAHW CYMWU, U3UCKBAHYW OT perynaTtopa.

Moaxoa KbM KanuranosoTo yrnpasjaeHue

ODy¥ecTBOTO ¢e CTPEMWU [a ONTUMM3MPA CTPYKTYPATa W M3TOMHWUWTE Ha KaMnWTan, 3a fia rapaHtupa,
ye HenpekbCHaTo YBefMYaBa MAKCUMANHO Bb3BPLLIAEMOCTTA 338 aKUMOHEPHUTE M MpuTeXaTenuTe Ha
noanuUm.

MoaxofbT Ha OpyXecTEOoTO KbM yYNpPaBAEHMETO Ha KanwTana, BKAKYBA yNpaBNeHue Ha akTuaute,
NacuBUTE M PUCKOBETE MO KOOPOMHMPAH HAUYWMH, KATO PerynapHO ce OUeHABa fedmunia Mexmgy
HWBOTO HA OTYETEHMA M UMCKBAHWA KANWTaN U Ce NPeANPUeMaT NOAXOAALLM MEPKM 3a& NOBNUABAHE HA
KanuTanoBaTa noavyma Ha Apy*ecTBOTO B CBETAMHATA Ha NPOMEHWUTE B MKOHOMMYECKWNTE YCAOBWA U
X3PaKTePUCTUKMTE HA PUCKA. BaxeH acnekT oT YAAOCTHUA MpoUec Ha ynpaBnesue Ha KanwTana Ha
Opy¥ecTBOTO, e ONPefeNAHETO Ha LeleBU HOPMM Ha Bb3BPBLUAEMOCT, KOPUIMPaHK 33 0TpasABaHe Ha
PUCKE, KOMTO ¢@ XapMOHW3MPAT C LenwTe 3a NocTUrHaTKM pesynTaTv W rapaHTMparT, de JpymecTBoTo
0<TaBa (hOKYCWPaHO BbPXY Cb3AaBaHeTo Ha NO-A06pa BL3BPbLLLAEMACT 338 aKLUMOHepUTe.
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36. MNpaBwna 3a ynpaeneHWe Ha pucka (NpogbnaMeHue)
(6) Uenw, NoANTUKK 1 NOOX0[M 38 YNpaBneHne Ha Kanutana (npogbameHue)

QCHOBHMAT U3TOMHWUK Ha KanwTan, W3Non3BaH oT fpyHecTBOTO ¢a CpeacTBa oT coBCTBEHMUWTE Ha
aKUMOHePHMA Kanutan M npuBaedeHd cpenctBa. Korato e egMKacHo fa ce HanpaBw TOBa, B
AONBAHEHWE KbM NO-TPEAWLUMOHHMTE M3TOMHUUM H& (DUHAHCUPaHe, [pyXecTBOTO M3N0/13Ba U TAKUBA
KanUTaN0BK M3TOYHWLM KaTO NPE3aCTPaX0BaHe U CEKKPUTUIaLUA.

KanutanoBute M3MCKBAHWA Ce NPOrHO3MPAT PYTUHHO W NEPUOAMHHO WM Ce OUSHABAT KAKTO CNPAMO
NPOrHO3HUA HANWYEH KanwuTan, Taka WU CNPAMO OYaKBaHATa BbTPElUIHa Bb3BPbLIaEeMOCT, BRKAKYUTENHO
aHANU3u Ha pUcKa M YyBCTBUTEANHQCTTA. Hakpasa npouechbT e npegMeT Ha ogobpeHue OT CTpaHa Ha
YNpaBuTenHWA CbBeT.

OpyxectBOoTO e pa3paboTwno pamka 3a WHauBWAYanHa oueHka Ha kanutana (WOK) 3a
MOEBHTUAMUMPAHE Ha PUCKOBETE W KOAWYeCTBEHO oOnpepenaHe Ha  TexHuA ediekT  Bbpxy
MKOHOMUYeCKMA KanuTan. MOK fipasu npubavsvTenHa OUeHKa Ha TOBa KOAKO Kanwutan e Heobxogum
33 HamanABaHe Ha pPWCka OT HennaTexocnocoBHOCT A0 Manka CTeneH Ha BepoATHoCT. WMOK ce
pa3rnexga W Npu oueHKaTa Ha KanuTanoBoTo U3MCKBaHe,

Mpe3 uaMvHanarta regnHa UMa CblUeCcTBEHO HaManedwe Ha kanutana. To Ce Ab/KK Ha NAaladeTo Ha
AvBUAEHO B pa3Mep Ha 74,3 mnH. neBa oT HepasnpegeneHaTd nNedanba oT RNPeAXOaHM FoaUHMU W
peanu3upaHdaTta neyvanta npe3 2010T.

HanwyHn KanuTanoBW cpeacTea Kbm 31 gekemepu 2011 r.

MMBOTO3aCTpaxoBaHe o6wo

XWA. NB, XWAN. nB.

0610 akUuMOHepHW cpeacTBa cnopen GUHaHCOBWTE OTYeTK 209,304 209,304

Hanu4yHu KanuTanoBu cpeacTBa 209,304 209,304
HanwyHW KanuTanoBu cpeacTBa KbM 31 nekemepu 2010 T.

MuBoTo3acTpaxoBaHe 06wWwo

XWUn, nB, XWAN. nB.

0610 aKUMoHepHK cpeacTea cnopea GUHAHCOBUATE OTYETH 286,144 286,144

Hanu4Hu KanuTanoBu cpeacTea 286,144 286,144

() PerynatopHa paMka

PerynaTopHUTE OpraHu ce UHTepecyBaT OCHOBHO OT TOBA A& 3aLMTAT NpaBaTta Ha 3acTpaxoBaHuTe
AMua M HabnwopaBaT CTPOro 3acTPaxOBaTenHWTe APYKecTBa, 3a Aa rapaHTMpart, e [pyecTBoTo
YNpaBAABa Br3Heca No YAOBNETBOPUTEEH HAYUH B NON3a HA 3aCTPAX0BaHUTe nuua. B CbloTo Bpeme
perynaTtopHuTe OpraHM ce MHTepecyBaT W 0T TOBa Aa rapaHTupar, ye [py»kecTBoTO nogabpka
ROAX0AALLAE NnaTe)xocnocobHa No3KUKA, 33 4@ NocpeutHe HenpeaBrAeH 3aabAKeHUA, BbIRUKBALLMW B
pe3ynTaT Ha MKOHOMWUYEC KU CbTPeCEHMA WNK NPUPOAHK BeacTBnA.

Bu3Hec onepayuute Ha [py*ecTBOTO Ca NPeAMEeT M HAa PErynaTopHU W3MCKBAHWUA B PVUCAMKUWATA, B
KOATO TO YHKLUMOHMPA. T3 HOPMATWBHW W3WCKBAHWA He camo npeasuMgat ogofpenue w
HabNogeHUe Ha AeAHOCTMTE, HO HanaraT W ONpefenceHu pecTPUMKTMBHKM pa3snopeabu (Hanpumep,
MUHUManNeH rapaHUMoHeH Kanutan) 3a cBexgaHe A0 MWHMMYM Ha puUcka OT HewsnbAHeHWe W
HEenNaTexocNoCoBHOCT OT CTPAHA Ha 33CTPaxoBaTeNHUTe KOMNaHkK 3@ NOCPEULaHe Ha HenpeaBuaeHH
33ABMKEHUA NpKU TAXHOTO Bb3HMKBAHe. [pYyXKeCTBOTO e OTFOBapAN0 Ha BCHYKM Te3n W3UCKBaHW npes
UAanaTta PrHaHCOBA rofuHa.
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3A0 A3K
MOACHUTENHU BeneKKU KbM UHAUBUAYANHUA PUHEHCOB OTYET

36. Npasuna 3a ynpasneHWe Ha pucka (NpoabaXeHue)
(r) PamKa 3a ynpasrneHWe Ha akTueuTe W nacueunte (YATT)

DWHAHCOBW pPUCKOBE BbL3HWKBAT OT CTKPUTUTE NO3MUMKU MO AWXBEHW, BanyTHW W KanuTanosu
WHCTPYMEHTW, KOWTO Ca M3A0XeHW Ha oblWwr v cneundndHKM OBMXKEHWA Ha nasapa. [pyMXecTeoTo
yNpaBnABa ceowTe akTMBM W NacusBM B 06XBata Ha pamkaTa 3a YA[, koATo e paspaboTteHa 3a
NoCTUraHe Ha AbArocpoYHa Bb3BPLLAEMOCT BbPXY WHBECTMUMMTE, KOATO HAABULLIABA HEroBMUTE
3a0bMKEHWA NO 3aCTpaxoBaTeHUTe U MHBECTUUMOHHUTE A0roBOopW. CCHOBHATA TexHWka Ha YAl Ha
Opy¥ecTBOTO & ga Ce CbNoCTaBAT akTMBUTE ¢ NacWBWTE, Bb3HWKBALUKM NO 3acTpaxoBaTeflHU u
MHBECTUUMOHHW JOrOBOPM Ypel NpenpaTka KbM TMNA Ha AOXOAMTE WM NPeTeHUMUTe, Ob/LKMMWU Ha
3aCTPaxoBaHUTe Avua. 3a BCAKa ACHO pa3rpadudYeHa KaTeropwd NacMBWM Ce NoggbpXa oTvgened
nopTden akTUBHK.

YAl Ha Qpy)KeCTBOTO @ MHTErpMpaHo ¢ yNpasneHneTo Ha PUHAHCOBUTE PUCKOBE, CBbP3aHKU C APYruTe
(PUHAHCOBM GKTHBM M NACWBKM Ha [pyHKecTBOTO, KOWTO He Ca NPAKO CBbP3aHW CbC 3aCTPaxoBaTenHu 1
WHBECTUUMOHHW  33b/KeHWA W e HepasgenHa 4acT o7 NoAWMTMKaTa 3a  ynpaBieHwe Ha
3aCTpaxoBaTenknA PUCK, 3@ rapaHTHpPaHe BoB BCEKM NEpMO Ha AOCTaTbYyHOCT Ha NapuyHMTE NOTOUM,
KOWTO Ca Ha pa3nofoXeHWe 3a NOCPEeLllaHe Ha 3adb/MEeHMATa NO 3aCTPaxoBaTenHu M MHBECTUUMOHHM
AOrOBOPU.

37. 3actpaxoBateneH U PUHAHCOB PHUCK
(a) 3acTpaxoBaTesieH PUCK

OCHOBHUAT PUCK, Nped KOWTO e v3npaBeHo [pyMXecTBOTO, © PeanHuTe NAawaHua Ha NpeTeHUun
3aCTPAX0BaTe/IHM CyMW, CBbP3aHW € YCNOBMATA HAa CKAKYSHWTE [JOrOBOPM Aa Ce paifudasaT oT
QYaKBaHUTE NPEANONoKEeHWA,

Lenta Ha ApyxecTBOTO @ [a rapaHTWpa, Ye 3aAeneHuTe 3acTpaxoBaTeHW Pe3epen ca A0CTaTbYHM 33
NOKPUBAHE HA NOETUTE 3aAb/IKEHUA,

MoeTUTe 3aCTpaxoBaTenHW PUCKoBe ca 0DEeKT Ha oueHKa, Ha Ga3a gelcTtBallaTta nognuceadecka
NONUTUKA Ha OpyHecTBOTo.

OpyXeCcTBOTO UMa CKMAKDUCHM JOTOBOPW 3a NPe3acTpaxoBaHe ¢ Uen npeanasBaHe o7 eBeHTYASNHMW
CbOWTMA, KOWTO MOrat fla ce 0Tpa3AT HebnaronpWATHO Ha (UHaHCeBaTa My  YCTOMYMBOCT.
CamM03aa6p¥aHeTO Ha 3acTpaxoBaTtend € Ao onpegeneH pa3Mmep, CyMUTe Hag KOWTO aBTOMAaTHYHO Cé
npesactpaxosal. Ha npe3acTpaxoBaTensa ce UeaupaT CyMUTe Haja Camo33fibpxaHeTe Ha ba3a
CKAKYMEHUTE Npe3acTpaxoBaTeHK JOroBOPH, KGKbBTO € CAYYAAT CbC 3acTpaxoBkuTe “Kueot”,

JKHUBOTO33CTPAX0OBATENHNA AOIOBOPH

AKUBOTO3aCTPAX0BAHETO €& OTHACA A0 3aCTPAX0BaTefIHO NOKPUTHE 33 CMbPT WAW NPEeXUBABAHE Ha
3acTpPaxoBaHOTO nvue. ObArocpPodHMTE NORWUM 0BMKHOBEHO Ce CKMAYBAT 38 CPOK Hag 5 rognHu M
MMaT KNnay3a 33 OTKYNHa CTOWHOCT. 3aCTpaxoBaTenAT HAMA Bb3MOMHOCT Aa NPOMEHA NPEMUMUTE NG
nonwvuata v TpAbBa Aa NpefocTasd NOKPUTHE Ha PUCKa NPw YCNOBKUE, Ye 3a¢TpaxoBaHaTo NULUe BHACH
npeMuuTe, OCBEH TOBA XKMBOTO3aCTPAX0BaHETO BKADYBA U KPaTKOCPOYHKM €XEeroqHe NogHOBABALLK Ce
PUCKOBM 3aCTPaxeBku “"XMMuBoT W "3n0nonyka”.

OBLWOTe 3aCTpaxoBaHe ce OTHAcA go NPOAYKTA, ocurypABallu obesweTeHUE 38 UMYLLECTBEHU WK
HEMMYLLECTBEHM Bpeaun. ApyHecTBOTO He e AWMUeH3WpaHo 3a gensocT no O6LWo 3acTpaxoBaHe, HO
Wannawa obeauweTeHWA NO 3aCTpaxoBaTeHK AOMOBOPK, KOWUTO @ CKAKHMMA0 Ao 1998 T.

Knacuukaunsa Ha JOroBopHuTe
3acTpaxoBatend [OTOBOPM  Ca  [oroBOpM, NpWM  KOWTO  [PyXecTBOoTOo noema 3HadMTeneH
33CTPaxoBaTeneH PUCK Ype3 KOMNEeHCauMA Ha 3acTPaxoBaHOoTo nAWUe WMaWM Ha APyro NoA3sBallo nvue

(beHedUWUMEHT), B <CNy4ad Ha HacTbNBaHe Ha cneyMUYHO HecurypHo Gvgello cobutue
(3acTpaxoBaTenHo cbbUTKHE), KOBTo BAUse HebRaroNpPUATHO Ha 3acTPaxeBaHOTo AULe.
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3A7 03U
MoACHUTENHN BeneXKkn KbM MHAMBUAYANHWUA DUHAHCOB OTYeT

37. 3acTpaxoBaTeneH ¥ (PMHAHCOB PUCK (NpoabRKeHHUE)
(a) 3acTpaxoBaTteneH pUcK (NpoawikeHune)

KnacuuKkaynsa Ha gorosopute (NPpogLKeHue)
BCekKn pUCK, KOWTO He e KNnacu@WLUKMpaH KaTo 3acTpaxoBaTeneH, e PMHaAHCOB pucK.

WMHBECTULUWOHHKUTE AOrOBOPK €3 AOTOBOPK, CBbP3aHMN C (PUHAHCOB PUCK. DMHAHCOBUAT PUCK € PUCKBT,
CBbP3aH C eBeHTyanHa Obaella NpoMAHa B eguH MNU HAKDAKO 0T M3BpPoeHUTE: NUXBEHM MPOLEHTH,
UeHa HA UEeHHM KHUMM, Na3apHu UeHW, BanyTHWU UEHW, LEHOBM WHOSKC, KpeguTeH pedTuHr, KpeguTeH
WHAGKC WNW fgpyra nNpPOMeHNuBa, NpuU YCAOBME 48 B cnyYad Ha HedWHAHCOBWM MPOMEHAMBY,
NpOMeHNUBAaTa He e creumdMyHa 3a CTpaHWTe No 4orosopa.

MHBECTULMOHHUTE A0MOBOPK Ce KNACUPUUMPAaT ACTBAHUTENHO KATO Taknea ¢ uaKn He3 JoNbAHUTeAHK
HerapaHTUPaHW A0X0AM.

foroBop, KNacugUUMpaH KaTo ,3acTpaxoBaTtefieH”, e TakbB A0 KPaA Ha nepuoga cW Ha JencTewe,
HE3aBUCUMO OT Bb3IMOKHOCTTA 3aCTPAXOBATENHUAT PUCK A3 HAMANee 3HA4YUTeNHOo.

foroBop, KnacuduyMpaH KaTto ,MHBECTUUMOHEH” MoXe da bbAe peknacuduumpaH B Bbgewe KaTo
,38CTpaxoBaTeneH”, ako 3acTpaxoBaTeIHWAT PUCK CTAHE CbleCTBeH.

3acTpaxoBaTenHWTe OOrMOBOPM C& KNAacMWUMPAT KATO 3acCTPaxoBKM CbC CMNECTOBEH eneMeHT u
PUCKOBW 3aCTPaXOBKK.

CnpAMO onNucaHaTa No-rope KNacuukaumA aoroBopuTe Ha [3W ce pasnpedenAT KakTo cnenBa:
3acTpaxosatenHu JOrOBOPH CLC CIeCTOBEH eleMeHT

Te3n pgoroBopy KoMBWHMpaT nMaawaHwa npu CMBPT CbC CMecToBeH enemeHT. KnaysaTa 3a

AOMLAHWTENEH, HO HerapaHTWpaHd fAoxoa (yd4acTue B Nedanbata) Ce Cbabpxa B 3acTpaxoBaTenHwte

JOr0BOPU ChE CNeCToBeH eneMeHT. 3a TAX [IpyXecTBOTO opMuMpa W noagbpka MaTeMaTYecKku

pe3eps:

- CMECEeHW 3aCcTpaxoBku ,,MWUBOT". OCHOBHAaTa nonuua B noptdedna Ha [IpymecTBOTO, KORTO
npepnara M3naallaHe Ha MKkcUpaHa B AOrOBOPA 3aCTPAaXoBaTeNHa cyMa B CAy4Yald Ha CMBPT WK
MipW AOXMBRBaHE Ha AOTOBOPEHWA, B NoAKLaTa, CPOK. ApyXeCcTBOTo e hopMupanc nNopTgenn ot
3aCTpaxoBaTenHW goroBOpPK CbC CNecTOBeH eNeMeHT (CMeCeHW 3acTRaxoBkM ,, KMBOT™) U nNpaso
Ha ydacTve B nedanbata OT UeNeBM WHBECTMUMM, CBbP3aHM C BLTRPEWHW MHBECTUUWOHHHK
doHgoBe;

- [eTCKW 3acTpaxoBKi: NPeacTasnABaT AOroBOPKU C (DUKCUPaH Nage, Npu KouTo NoN3sawoTo gere
fl0Ny4aBa rapaHTMPaHo Ha Nage (Mpu HaBbpLleHw 18 wAu NnoBedye rogviHW) 3acTpaxoeaTenHata
Cyma, Moco4eHa B [OroBOpa, HE3aBMCMMO Aank 3acTpax0oBaHWA e A0MWEBRN WAM He Kpaa Ha
CpoKa;

- YHMBepcanHa 3acTpaxoBKa: MNpoaykT, KOMOWMHMpAl HATpynBaHe Ha crecToBeH @oOHA C
MWHMManNHa rapaHTMpaHa fJO0XOOHOCT, €  AOMbAHWTENHO MnawaHe Ha  A0roBopeHa
3aCTpaxoBaTenHa cyMa npu cMbpT;

- Kanutan: oT Kpaa Ha 2008 r. Apy*ecTBOTO Npegnara T03W NpoayKkT - 3acTpaxoBka ,JKHUBOT' C
HaTpyfNBaHe Ha crnecToBeH MOHA, NPW KOATO & BKNKYEeHAa KNay3a 3a AONbAHWTEeNeH, rapaHTupaH
goxon 3a GUKcKMpaH nepwod. Apy»KecTBoTo He 0Taens rapaHTWpaHWA eneMenT 0T NPaBoTo 33
ACMBLAHWTENEH, HerapaHTUpPaH Aoxod W NPpM3HaBa 3agbieHve 3a Obaeulo pasnpegeneHie Ha
O0X0OW BBpXy Lenvn goroBop. ToBa 3agbnmeHne e NpeactaBeH0 KaTo YacT 0T MaTeMaTudeckuA
pe3epB B 0T4eTa 3a (hMHAHCOBOTO CBCTOAHWE Ha [pyKeCcTBOTO.

- [pynoBW A0rOBOPM CbC CMECTOBEH BAEMEeHT, CKMO4BAaHWM OT paboTogaTenu CbC CPOK OT edHa
roguHa.
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3A0 43K
MoACHUTeNHK BeneXKW KbM MHAUBUAYANHUA HUHIHCOB OTYeT

37. 3acTpaxoBaTeneH ¥ HUHaHCOB PUCK (NPOABLAMEHHE)

(a) 3acTpaxoBaTeneH pUcK {NpoabMeHne)

PUCKOBH 38CTPAX0BKM

KpaTtkoCcpodHu JoroBopH, OBWMKHOBEHO CbC CPOK OT e4Ha roAuHa W C MPaBo Ha @XerogHo
nogHoBABaHe. TakbB BWA JOrOBOPM Ce CKNOYBAT NO CNEAHWTE BWAOBE 3aCTPaxOBKW: PUCKOBM
3aCTPaxoBKW YKWMBOT, 3[paBHM 3acCTPaxOBKWM W 3acTpaxoBKW ,310M0Ayka", KOWTO OCUIypRBAT
W3Nnallase Ha 3acTPaxoBaTeNHAaTa cyMa Mpu CMbPT (CMBLPT OT 3N0MNONYKAE) WAM Ha oBeslleTeHuA,
CBbP3dHM C HapylsasaHe Ha TenacHaTa UanocT. To3W TUN 3acTpaxoBaTenHW AOrOBOPWM He npegnarat
NANALWAHNA MPH OKWMBABAHE WAW TaPaHTUPaHu OTKYMHW CTORHOCTM. 33 TadW 4acT OT OT4eTeHuTe
MpEMUM, KOATO Ce OTHACA 3a Nepueda Ha AOTOBOPEHD NOKPWUTWE Ha PUCKa cned Aatata Ha 0T4yeTa 3a
(PUHAHCOBOTO CLCTOAHWE Ce (OPMMPa NPEeHOC-TIPEMUEH pe3epB OTYeTeH B oTYeTa 3a (IMHAHCOBOTO
ChCTOAHWE Ha APYKecTaOTO. PUCKOBKTE 3aCTpax0Bku, Npeasaradu ot pyKecTBOTO Ca KakTo cneasa:

PUCKOBM 3aCTPaxosku ,, KuaoT";
- 3aCTPaxoBKK ,3nononyka’.
MHBECTHUHOHHY JOM0BOPH (CBbP3AHU C (DMHIHCOB DHUCK)

OoroBopu, Npy KOWTO NPEXBLPARKHETO Ha 3aCTPaAxX0oBaATENEH PMCK KbM KOMNaHMATa OT 3aCTPaxoBaHoTo
NMUEe He & CbLecTBeHo. MHBECTUUMOKHWMAT pUCK Ce NoeMa OT 3acTpaxosaHeTo nude. OT 2007 r.
Opy#ecTeoTo npefnara  AOroBOpPM, KOWTO Ce  Knacuduuupar «ate  WHBECTMUMOHHW  CbC
3acTpaxoBaTefleH KOMMNOHEHT, KakTo Cneqea:

C JonbAHUTENHK HETapaHTUpaHu noxoau: A3W He npegnara Takuea NPoayKTH,

Be3 AoNbAHWTENHW HerapaHTUpaku oxoau (NPeanaraHuTe MHBeCTULMOHHKM JOTOBGRH Ca Cbe
3aCTPaxoBaTenes KOMNOHEHT).

KaTto NpeMueHd Npuxoa B 0T4eTa 33 A0X0AuTe Ha ApyKeCTBoTO Ceé 0T4YWMTa CaMo 3acTpaxoBaTenHaTa
npeMuaA, T.e, YacTTa oT NPeMUKRTa, CBLPp3aHa C NoeTud 3acTpaxoeaTenaH puck. CyMuTe, cbbpaHK no
MHBECTULUWOHHWTE AOrOBOPW, KOWTO MNPEXBLPAAT MNPearMHO (WHAHCOB pPWCK, Kato AbArOCpoudRU
CNnecTo8HW AOMOBOPM CbC 3acTpaxCBaTeneH KOMMOHEHT, Ce QTpa3fABaT B oT4eTa 33 (MHAHCOBOTO
CbCTOAHME Ha [pyXecTEOTO., CymwuTe CbbpaHu nNo TAX Ce «PeduTUpaT B O0T4eTa 3a (MHAHCOBOTO
CbCTOAHME Ha [PYKeCTBOTC [OWPEKTHO  KAaTo  YBeNWYeHWE Ha [Jeno3WTHWA  KOMMOOHEeHT no
3aCTPaxoBKUTE.

OCHOBHfTE DHCKOBE, H3 KOUTO e U3NT0MeHO [IpyHecTB80TO, €8 CAeQHHUTE!

CMBRTHOCT - PUCK OT 3arybu, abnXallW ce Ha akTa, Y& CMbPTHOCTTA Ha 3acTpaxoBaHuTe e no-
8MCOKA OT O4aKBaHaTa.

MpW M34KCNABAHETO Ha 3acTPaxoBaTeNHWTe MpemMud WM MATEMATWYECKWR pe3eps, ApyXecTeoTo
W3MN0A3Ea TabnuyM 3@ CMBPTHOCT Ha obLL0 HaceneHWe Ha Bbnrapua v 3acTpaxoBaTenda Tabnvua 3a
CMBRTHOCT. 3acTpaxoBaTensaTta Tabnuua 3@ CMBPTHOCT e 6a3vupaHa Ha CMbPTHOCTTA Ha obLoTo
HaceneHuMe Ha bBbAarapua, ¢ OONBAHUTENHM  KOPEKuWW  OTpa3sfBalyM MOBeAEHMEeTO Ha
3acTpaxosaTenHaTa CbEKYMHOCT, CbCTaBeHa OT 3acTPax0BaHMTe Avua B [pyXKecTE0To, Ha rogvliHa
Gasa, ApyMecTsOTO NPaBM aHanW3 Ha CMbPTHOCTTA Ha 3acTPaxoBaHWUTE nWuUa NO WMHAMBMAYaNHWTe
AOrOBOPU M CbNOCTaBA NONYYEHUTE PE3YNTATH C U3NOA3BAHUTE TabNKLM 38 CMBPTHOCT. JONbAHUTENHO
ce Npaew M aHan13 Ha CMbPTHOCTTA Ha 3acTpaxoBaH1Te NKLa Mo FPYAoBK 3aCTPaxoBaTenHu 4orosopy.

HabnonaBa ce M3BeCcTHa HeCUryPHOCT NO OTHOWEHWE Ha BAMRHMETO Ha enuaeMuuTe W NpOMeHUTe B
CTMNA Ha KUBOT KATO TIOTIOHONYWEHE, XPaHWUTENHY HABULUM W HaBULUTE 338 DU3MYBCKA ASHHOCT, KOUTO
MOraT Aa A0BEAAT A0 BAOWIABAHE Ha NOKA3aTenuTe 3a CMbPTHOCT 8 Bbaellle.

3aryba Ha paborocnocofHOCT (MHBANMAHOCT) — PUCK OT 3arybn, abn¥allM ce Ha dakTa, 4e
MHB2AMAHOCTTA NPk 3aCTRAX0BaHWUTE € NO-BMCOKa OT 04akBaHaTa.
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3A0 03K
MoAcHUTENHU Benex KU KbM MHAMBMAYANHUA DUHAHCOB OTYeT

37. 3acTpaxoBaTeneH U YMHAHCOB PUCK (NPOAL/MEHUE)
(a) 3acTpaxoBaTefnieH puck (NpogbnaXeHue)

KaTo 3agbasuTentHa nan n3bupaemo NOKPUTHE KbM 3aCTpaxoBaTeNHUTe 40r0BOPK Ha [PYXeCcTBOTO ce
npeanara TpaiHo 3arybeHa uau Hamaneda paboTocnoCoBHOCT OT 310M0AYKE, MK TparHO 3arybena
MKW HaManeHa paboTocnoCcoBHOCT OT 3A0N0AYKa U 3abonABaHe. PUCKOBWMTE NPeMUMM NO TO3M BUA
3acTpaxoBaTeHW QOroBORK Ce anpedenAT Ha H6aszaTta Ha MuHanua onuT Ha f[pyXecTeoTo. Ha rogvuwHa
Ba3a, ce Npaeu aHanM3 Ha HacTbNUAUTE CEOUTUA, CBBP3aHW C TO3M PUCK 3a 3aCTpaxoBaHWUTe Nuua No
WHAWBMAOYAAHK OOrOBOPU U Ce CBNOCTARAT NOMYYEHUTE PE3YATATU ¢ U3N0N3BAHMTE PUCKOBM NPEMUU,
JonbnHUTENHO, ¢ NPAaBKW M aHanu3 Ha 3arybarta Ha paboTocnNoCcoBHOCTTa Ha 3acTpaxoBaHKTe AuMua no
rPYNOBKW AOrOBOPY,

3aboneBaemOCT - DUCK OT 3aryBu, gb/xallw ce Ha akTa, Ye 3aB0NeBaeMaCTTa Ha 3aCTPAX0BaHUTE e
No-BWCOKA OT OYaKBaHaTa.

Lpy¥ecTsoTo Npeanara AoNbAHUTeAeH nakeT "QcobeHo Temku 3aD0NABaHMA", KOWTO Ce CKAOYBA KbM
OCHOBHOTO NOKPUTKE HA CNECTOBHW 3ACTPAXOBKKU “MueoT",

OTkynu 1 ornagaHus

MpoUeHTLT Ha OTKYNUTE W 0TNagaHuATa e DakTop, KOWTO BNWAE BbPXY NnopTdelna Ha JpyXKecTeoTO,
ExerogHo ¢e M3BbpWBa aHanus Ha 6poA Ha OTKYNUTE U OTNaAaHUATA, KaKTO U Ha U3NNATEHUTE CYMMU.
AHANW3ILT Ce W3BbPLWEA OTAENHO 3a BCeKW NopTdedn 0T QOrasopH.

PasxofiM - pUCK OT 3aryBu, Abixallu ce Ha dakTa, 4e JedAcTBUTeNnHUTe pasxoan Ha ApyHKecTeoTo,
CBbp3anK ¢ 06CNYyKBaHe Ha NopTdieRna Ha 3acTPaxoBaHUTe NMLa Ca NO-BUCOKM OT OMaKBaHUTE,

Mpu  ONpegenAHe Ha  3acTpaxoBaTenHwTe  npemdd,  [pyMecTBOTO  OTYMTa  QYakBaHWTe
AAMUHUCTPATUBHK Pasxodau 3a Obaelln nNepuoad. Ha rogvwHa 6a3a ce CbNoCTaBAT OYaKBaHUTE K
OEWCTBUTENHUTE aiMUHUCTPATUBHKM pa3xoguTe Ha [pymecTeoTo. [lpe3 nocnegHute 10 roguHw,
BCMeACTBME Ha xunepuHdnauuAaTta npe3 1996-1997 r. B Brwarapwa W 0D0E3UEHABAHETO Ha
3acCTpaxoBaTenHua nopTdenn Nno MMBOTO3acTpaxoeaHe Ha [A3M ce Habnwgasa 3HAYUMTEAHO
npeBuleHne Ha [JeACTBATeNHUTE PAa3X0AM CNPAMO  OYaKBaHwTe pasxogu, KankyawpaHd B
3aCTPaxoBaTeIHUTE NPeMUNA.

NoanucBadeckaTta cTpaTerua Ha [lpyxecTBoTO e pa3pafoTeHa Taka, Ye aa rapaHTMpa, Ye puckoseTe,
KOMTO Ce NpUeMaT 3a 3acTpaxoBaHe ¢a OUEHEeHW HageXaHo No OTHOWEeHWe Ha BMAa PUCK U HWBOTO Ha
3aCTPaxoBaTeHa CyMa Unu obeslieTeHue.

MoanucBaveckuTe NpaBuna oCcUrypasat NoagxoaAWwUTe KpUTepun 3a noabop M OUEHKa Ha pucKoBeTe.
ToBa Cce NOCTUra Ypes M3NCA38aHeTO Ha 3APAsHH aeknapauwk, MegUUMHCKW NPernean u UacnenBaHus,
KOMTO fla rapaHT®paT, Ha 6a3a Ha TeKYyL|0TO 3APABOC/AOBHO CbCTOAHWE WM CEeMERHaTa MeduUMHCKA
MCTOPWA, HANpageHUTe NPeAnonoXeHrna Npu UeHoobpasysaHeTo. [py»eCcTBOTO MMa NPABO A3 YTEKHM
UMK OTKaMe onpefeneHy pucKoBe.,

MpU PUCKOBMTE 3acTPaxoskM MUBOT WM 310N0AYKA, PUCKBT ce AuBepcudvMuupa B 3aBUCUMOCT OT
npodecnaTa (PUCKOBKUA KAac), 8 KOATO NOeNaga 3acTpPaxoBaHOTO nuUe WM Nuua B rpynata (npw
TPYNoBsUTE 4OTOBOPU).

B ponbndHerWe, ApyXeCcTBOTO NPe3acTpaxoBa ONpedeneHn puckose ¢ Uen npeanasgaHe o7 cbBWTUS,
KOWTO MOTaT 1@ OKaMaT HebnaronpuATHG BAMAHME SbPXY DUHAHCOBATa MY YCTORYMBOCT.

QT apyra cTpaHa, [pyXecTBOTO NpUnara nojuTkka Ha akKTUBHO YNpaBneHwe W KOHTPOA Bbpxy
nNpegABeHUTe NPeTeHuMM, KOATO A& HaManu WAM U3KIYM Bb3MOXKHOCTTA OT HeBnaronpuaTHO
pa3BuTHe Ha pUCKa.

MpW 3acTpaxoBaTenHwTe AOrOSOPM C KNaysa 3a [OOMbAHWTENEH, HerapaHTUpaH goxog Hact of
3aCTPaxoBaTENHUA PUCK Ce CNofens CbC 3aCTPaxoBaHuTe nuua.
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3A0 43K
MoAcHUTEeNHU BefeXKN KbM UHAUBUAYANHWA PUHAHCOB OTYeT

37. 3acTpaxoBaTened U hMHaHCOB PUCK (NpoabnKeHHe)
(a) 3acTpaxoBaTeneH pUcK (NpodbnXKeHue)

MpY WHBECTULUMOHHWUTE AOTOBORM, [Py MEeCTBOTC NPaBi MepuoavyYHK HAYUCAEHUA HA PUCKCEBU NPeMuu
33 CMBPT KATO MMa NMpaso Aa NPOMEHA Te3W HaYMCNeHWa B 3aBUCMMOCT 0T Pa3BMTMETO Ha pUCKa.,

3acTpaxoBaTenHMAT  pUCK, ONWcaH no-rope, ¢e BAMA®  OT TNPaBoTo  Ha  AOTOBORPMTENSA
(3aCTpaxoBaHOTO/3aCTPAX0BAWG AWUE) A3 He nnawa ObAewuTe NpeMun Wau g3 nNpekpatu
npexaeBpeMeHHo 3acTPaxoBaTenHWA A0rOBOp.

Tabauuute No-A0NY NOKA3BAT KOHLEHTPAUWSATA Ha 3afbNXEeHWA N0 XUBOTO3acTpaxoBaTenHWTe
AOrOBOPY:

CnecToOBHH PHUCKOBHM O6wo ueoTo-
31 gpekemBpu 2011 . 3aCTPaxoBKKW 3acTPaxXoBKH 3acTpaxoBaHe
Xun, n., XHn. ne, XHWA, nB.
BpyTHo
3aAbMKeHWa NO 3aCTpaxoBaTenHl AOroBOPK
C AONBAHWUTENMHWM HEeTApAHTUMPAaHK Qoxoau 87,889 - 87,889
3aabMKeHWA Mo 3acTpaxoBaTenHn AoroBopw
623 AONBAHUTENHW HEMAPaHTUPAHW QOX0AM 542 4,054 4,596
0O6uwio 6pyTHHU 3aabNMEHUA N0 KUBOTO-
3acTpaxoBaTe/lHW QOroBOpPH 88,431 4,054 92,485
Mpe3acTpaxoBaHe
3abMKeHnA N0 3aCTRAX0BATENHKW [JOrOBOPK
€ AONBLAHUTENHW HErapaHTUPaHW Qoxoau - - -
3aAbMKeHWA NO 3acTpaxoBaTenHn AoroBopu
He3 JONBAHMUTENHM HErapaHTUPaHu A0Xo0Ou - (5) (5)
O6wo 3agbnKeHUA No XUBoTo- — =
3acTpaxoBaTenHW AOroBopH - (5) (5)
HeTHo 88,431 4,049 92,480
CrnecToOBHH Puckoen 0O6wo KuBoTo-
31 pekemepu 2010, 33CTPAX0OBKM 3acCTPaxoBKM  3acTpaxXoBaHe
XWn. ne, XWn. nBe. XWA. nB.
BpyTHO
3aabnKeHWA Mo 3aCTPAX0BATENHW AOTOBOPYK ¢
AOMBAHUTENHW HEMApaHTWUPaHW AOX0aM 86,626 - 86,626
3aabNXKeHWa No 3acTpaxoBaTenHu aorosopw 6e3
AOMBAHUTENHW HEerapaHTUPaHu 4oXogu 49 5,122 5,171
06wo 6pyTHHU 3aabiMeHUA No KUBOTO-
3acTpaxoBaTe/lHU A0rOBOPH 86,675 5122 91,797
Mpe3acTpaxoBaHe
3aabnXKeHna 0 3aCTpaxoBaTenHn goroBopwu C
OOMBAHWUTEAHW HerapaHTMPaHW AoXoam (385) - (385)
3agbnXeHWA No 3aCTPaxoBaTeiHW goroesopm Hes
AONBAHUTENHW HErapaHTMPaHW oXoau - (42) (42)
06Wo 3aALAMKEHWA N0 MUBOTO-3aCcTpaxoBaTenHu
poroBopH {385) (42) (427)
He‘rHo 86,290 5,080 91,370
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3A0 3K
MoAcHUTenHK BeneX KW KbM MHAWBUAYANHWA DUHAHCOB OTHeT

37. 3acTpaxoBaTeneH ¥ MUHAHCOB PUCK (NpoagbRXeHHe)
(a) 3acTpaxosarteneH puck (NPoaLAMKEHUE)

MeTogu W npeanonOKeHWs 33 M3YUCAEHME Ha 33AB/IKEHWATa 110 MHUBOTO-33CTPAX0BATEIHM
Aorosopy (MaTeMaTn4eckus pesepe)

MaTemMaTUYEeCKUAT pe3epe NPKU KAAacHYeCKWUTE CNeCTOBHW NPOAYKTH, C& M3YMCABA YPel M3NCN3BaHEe Ha
HeTO-NpemMWneH NPOCNeKTUEEH MaTo .

MaTemMaTUYeCKUAT pe3epB & Ppa3nukaTa MeXay HacTofAwata CcTORHOCT Ha O4YakBaHWuTe bBbaellw
3aCTPaxOBaATENHW MAALWAHMA M HACTOAWATa CTOMHOCT Ha OYakBaHWTe HbAellM HeTto npemuun Bes
WM3N0M3BaHe Ha ynnMepoBa NONpaBKka (KBOTA).

3a YHuBepcanHa 3acTPaxoBka MMWBOT W 33acTpaxoBka Kanwrtan, maTteMaTUYeCKWAT pe3eps ce
M3YMCNABA NO PeTpOCNEKTUREH MeTod W & paBeH Ha HaTpynaHwA cnecToBeH doHg Kbm gatarta Ha
WM3YUCNEHUE,

KbM BpYTHUA MaTeMaTMdecki pe3eps, EKMIOMUTENHO KanUTanM3IMPaHaTa CTOMHOCT Ha NMEHCUUTe, ca
BK/IIOMEHU AONBAHWTENHO pasnpegeseHarta ACXOOQHOCT NO NOAMUMTE W AONBAHUTENHA CyMa 3a
AOMUHUCTPATUBHM Pa3xoau.

MaTeMaTUYeCKMAT pe3epB W KanuTanvsIvpaHata CTOWHOCT Ha NEeHCWWTE, Cce W34YMCnABaT no
NPOCNEKTUBEH METOA OT UHPOPMaUMoHHaTa cucTeMa Ha [pyKecTBoTo, N0 MeToguka, onpegeneHa oT
OTrOBOPHUA aKTep. W3I4MUCACHWETO €& OCHOBABA HA CbLUUTe TEeXHUMECKM OCHOBM, C KOMTO ca
M3YUMCAICHU HETO NPEMUKUTE, BKAKYUTENHO TEXHUYECKU NUXBEH NPOLUEHT W TabanMuaTa 33 CMbPTHOCT.
M34UCNEeHWeTO Ha MaTeMaTUYECKWUA Pe3epB W KaNuTanusupaHaTa cTORHOCT Ha MeHCUUTe CboTBETCTBA
Ha Ba3aTa, NPy KOATO Ce OTYUTA NPEMUAHWA NPUXOA B 0TYETa 33 4OX0AMTE Ha [IpyKeCcTBOTO.

MatemMaT4YeCKUAT pe3epB e U3UYWUCAEH KaTo CyMa Ha MaTeMaTWYeCKUTe pe3epEM Ha BcAka nonwua,
M34UCAEHN MHOMBUAYANHO OT aBTOMATM3MPAaHATA CUCTEeMa 33 BCAKA AeCTBALL A 33CTPAX0BKA.

OCHOBHIM NPeAnoIoXeHuns

MaTemMaTHYeCcKUAT PE3epB NO 3aCTPAXCEKU "MHUBOT", ATCKKW 3aCTPaXx0EKW M 3aCTPAX0OBKKM, C NPABOo Ha
yyacTve B nevanbata oT UeneBU WHBECTUUMKW, CELP3aHU C BbTPEWHKM MHBECTUUMOHHKW (WOHOOBE Ha
Opy»ecTBOTO, @ U3YUCAEH NPWU CbLUMTE AKTHEPCKUM NPeAnonoXeHus, KOWTo ca BUuam U3Nen3saHn 3a
M3YMCNABAHE Ha HeTo npemuuTe (BXAKYWUTEAHO TeXHWYeCcKM AWXBeH NpoueHT w Tabauyata 3a
CMBPTHOCT) ¥ Ca BXKIOYSHKW B 0A00PEHKUSA 3aCTPaxoBaTeNHO-TEXHUYECKMA NMaH;
e TeXHUYeCKa MMxBa - 4% wnun 3% (33 NpoAYKTH B cuna cneg okToMmepwu 2006 r.);
*  HaAUWOHAMHKW Tabnuuu 3a CMbPTHOCT B-1952/1968 (sacTpaxosaTtenda), 5-1989/1991
(obulo HaceneHwue), B-1989/1999 (MogudrumnpaHa 3acTpaxgBaTtenHa), 6-1989/2003
06LJ0 HaceneHue),

Mopagu Eb3MOMKEUTE OTKAQHEHWA MEXAY 3aCTPAX0OBATENHO-TeXHUYBCKATE NNaHOBe U AeACTBUTEHUTe
PE3YNTaTH, MATEMATU4ECKUAT PE3EPB U KanUTanUIMpaHaTa CTOMHOCT Ha NEHCUMUTE Ca yBenUYeHW ¢
AONBAHUTENEH PeIepB 33 HeBAAroNPUATHO OTKAOHEHMUE 0T AKTIEPCKUTE NPeanonoKeHus.

Tabaniy 38 CMBPTHOCT

M3nonseaHuTe TabnuuM 3a CMBbPTHOCT ¢a 6asvpaHn Ha CMBPTHOCTTA Ha OOWOTO Hacenerue B
Bbnrapua, Kato B HAKOW CAyd4auw, MO NPeUeHXa Ha akTepWuTe Ce OTYMTa U CMBPTHOCTTA Ha
3acTpaxoBaTenHata CeBKYNHOCT {ONWTa Ha [IpyXecTBoTo).

Hopma Ha ANCKOHTHpaHe

Baszupa c¢e Ha TexHudeckaTta MUMXBa, M3NoN3BaHa NpW KankynauuuTe Ha NpeMuuTe, KOATO e
cbobpa3eHa ¢ NpaxTMKkaTta Ha Na3apa, HOPMaTUBHUTE M3UCKBAKWMA U AbAMOCPO4HATa MHBECTUUMOHHA
CTpaterua Ha ApyxecTBoTo.
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3A[ A3
[MoACHUTENHW BeneXKky KbM MHAWBUOYaNnHWUA dDMHaHCOB oTveT

37. 3acTpaxoBaTeneH U (pUHAHCOB PUCK (MpoaLKeHHe)

{a) 3acTpaxoBaTeneH puck (NpoabnKeHue)

AOMUHACTPATHBHN Pa3xoau

MpegnoAQXeHUATa 33 pa3xogu  OTpa3ABaT MNpPOrHO3HW  PAa3X0AW, M3YUCNeH® NPU  Pa3yMHWU
NPegnonoMeHusa, KOWTO ca CBbP3aHW ¢ NoaabpxXaHetTo W oBcayXBaHe Ha AeWCTBalLMTE Monuyw.
MpeanoAoKeHWATa Ce OCHOBAaBAT HA TeKYLWMTe HWMBA Ha pPasxogd, KOPWMIMpaHw C NPOUEHT Ha
O4akBaHaTa MHnayma.

HopMu Ha oTHYyBaHe

OTKYNEHWTe 3aCTPAXOBKM Ca CBbP3aHM ¢ YNpaXKHABaHe Ha knaysaTa 3a noBpoBoNHO NPeKkpaTABaHe Ha
NOAWUMTE OT CTPAHa Ha 3acTPaxoBaHUTe AMUA. [pyXecTBOTO peryNapHO U3BbpLIBA HabnwgeHue u
aHammsun Ha NpeKkpaTeHuTe NonuuUK.

HopMWTe Ha OTKynyBaHe He Ce B3MMAaT NGf BHMMEHWE NpU WM3YUCAEHWE Ha 3agb/fKeHWuATa
(MaTeMaTudeckna pe3eps).

HYBCTBHUTEMHOCT

AHEAM3bT Ha 4YYBCTBMTENHOCTTA Ha pe3lepBuTe, ce 6asMpa Ha HanpaBeHw CUMynauud Kato
nocnenoBaTenHo ca NPOMeHeHW 0CHOBHUTe DaKTOPW M NPEANON0KeHHs .

OcHOBHWTE (DaKTOPW, KOMTO BAMAAT Ha Pa3Mepa Ha MATEMATUYeCKMA pe3epB Ca Bb3BPbWAEEMOCT Ha
WHBECTUUMATE, CMBPTHOCT, Pa3Xoau, OTKYMW M HOPMa Ha AMCKOHTURAaHe. [pyXecTBoTO e HAMPaBuo
CMMYNAUMA 338 W34ucnerne Ha ethekTa 0T NPOMAHA B Te3n hakTopw.

B 1abnuuMTe Mo-goay <a OnNMCaHW BAWAHWATAE Ha pasAuyYHuTe (PakTopuM M NpeanonoXeHUsa Bbpxy
pasMepa Ha MaTemMaT4eCKUA pe3eps Mo 3acTpaxoBaTenHw oraBopn:

,D,OI'OBODH Nno MWBOTO3acTpaxoBaHe

31 pexemBpu 2011 r.

MpomsAHa B EdeKT BLpXy 6pyTHUTEe EMeKT BbpXy HETHUTE

npefnonoXeHUATa 3aJbNMEHUA 3afbNXMeHUA

XWn, nB. XWn. nB.

CMBPTHOCT + 10% 327 327
BL3spblaeMoCT Ha

WHBECTULMATA + 1% 1,522 1,522

Pa3xogm + 10% 2,069 2,069

Hopma Ha OTKyNnyBaHe + 10% 247 247

Hopma Ha AMCKOHTUpaHe + 1% (4,652) (4,652)

31 pekemBpu 2010 r.

MpoMaHa B EMeKT Bbpxy GpyTHUTe EdekT BbpXy

npeanonoMeHUATa 3afbAMeHUA HeTHWTe 3afblMeHunn

XWn. nB. XWn. nB.

CMBbpTHOCT + 10% 86 86
Bb3spbwaemocT Ha

UHBECTULMATA + 1% 1,516 1,516

Pa3xogu + 10% 1,783 1,783

HopMa Ha oTKynyBaHe + 10% (117 (117)

HopMa Ha gucKkeHTUpaHe + 1% (3,616) (3,616)
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3A0 A3K
MoACHUTENHN BeneXKin KbM UHAUBUAOYANHUA UHAHCOB OTYeT

37. 3acTpaxoBaTeneH U OMHAHCOB PUCK (NpoAbLAMEeHHE)

{6) DUHAHCOBKH PUCKOBE

(1) KpeauTeH puck

KpeauTHUAT PUCK @ PUCKBLT, Y48 efHa cTpaHa Nno WHAHCCBUA MHCTPYMEHT we nopogu thuHaHcoBa
3ary6a 3a Apyrarta cTpaHa Mo Hero, KaTo He ycree fa U3NbAHW A30eH0 3a0bXeHue,

33 CMek4yaBaHe Ha eKCrosvMUMATa Ha [pYMecTBoTO Ha KpeguTeH PUCK, ca BbBeASHW clefHMTe
NOAVTUKK U MpoLeaYPH:

MNonWTHKa Ha [pYKecTBCTO 33 KPegUTeH PMCK, KOATO U3Nara oueHkaTa M ONpefensHeTo Ha
TOB@ KaKBD NpeacTaBAfABa KpefuTeH puck 3a ApyxecTsoTo. CNasBaHeTo Ha NOAMTMKATA ce
HabAogaBa W HApPYWeHWATa ce [OKAaABaT npefd KOMUTETa MO PUCK Ha [pyKecTeoTo.
MNoNMTUKATA ce NogAara perynApHC Ha Nperneq 3a onpefensaHe Ha HerlHaTa yMecTHOCT U 33
0TPAa3nBaHe Ha NMPOMEHW B PUCKOBATA cpepa.

OpywecTBOTO 33gend NpOBM3WWM 33 3arybum oT obe3ueHKa Kbm fJaTaTa Ha OTHETa 33
(PUHAHCOBOTO CLCTOAHME,

KOHUEHRTPAUWATA Ha KpeAWTeH pUCK Ce pa3npeaend Mexay nepthern oT WHBeCTUUMU OT
(bURAHCOBKW AKTWBM 33 TbPryBaHe, MUHAHCOBM AKTMBKM Ha PasnonoxeHwe 3a npogaxba,
THProBCKWTE U 6AHKOBMTE B3EMaHWA W B MNO-MaNKa CTENeH KPATKOCPOYHA U DY MHBECTULMK Ha
ApyxecTBOTO.

OrpaHWyeHnATa BbPXY €KCNO3WUWUMTE Ha KOHTPareHTWTe Ha [pyXXeCcTBOTO Ce OnpeaenAaT B
CbOTBETCTBME C KPEAMTHUTE NOAUTUKW Ha TpynaTta Keid bu Cu.

HeTHWM AMMKTM Ha eKCNO3MUKMA Ce ONPeAenndT 3a BCEKW KOHTPAreHT WAW MPyna KOHTPAreHTu,
reorpa)ckM W WHAYCTPUANEH CerMeHT {(T.e., JUMWUTKM Ce CNPefefAT 33 WHBeCTUUWUTe wn
napuyHUTE OENQ3WTH, EKCMO3WUMWTE KbM BaAYTHa THPIOBMA WM MUHUMANHWUTE KPeOuTHW
PENTUHIW 38 UHBECTUUMKWTE, KOWTO MOTaT fa 6e0art npuTexaBaHu).

Mpe3acTpaxoBaTenHW JOTOBOPM Ce CKAKMBAT C KOHTPAareHTW, KOWTO MMaT Aobbp KpeguTew
PEATUHI, @ KOHLEeHTPaUWATa Ha pucka ce M3BArBa KaTo ce cNa3gaT HACOoKWTE 3a NoRuyMTe No
OTHOWEHWE HA NUMWTATE Ha KOHTPareHTuTe, KOWUTO Cce ONpefennaT BCRAKa rogwHa Ha HWBO
pyna.

MopagM HacToAwaTa (MHAHCOBA CUTyaUMA BpOAT HAa KOHTpareHTMTe W MAaTypuTeTa Ha
WHBECTULWUTE @ CHAHO OrpaHuqen.

KpeOuTHWAT PUCK, CBbP3aH C KNWMEHTCKUTE CanAa, Bb3HMKBa 0T HENAAWAHETO Ha NpeMuunTe
WKW BHOCKKTE, N0 BPEMe Ha rPaTUCHMA Nepuof, Nocoded B oblmTe yCNOBMA Ha Noavyata u
CbWecTBYBa A0 HEeroBOTO W3TWYaHe, cnefd KoeTo noavuarta UaK ce nnalla uan ce NpekpaTaBa.
KOMWCMOHRATA, NaTMMa Ha NOCpeHULKMTE, Ce HETUpa Cpellly CYMUTE Ha B3eMaH®ATa OT TAX,
33 HaManABaHe Ha PUCKa OT CbMHKWTENHUW B3EMAHWA.

Apy»ecTBOTO 430aBa nonvyw, 0BBbP3aHWM C WUHBECTMUMOHHW [ANOBE B CBOATA ASMHOCT. B
fu3Heca, 0OBbLP3aH C MHBECTUUMOHHW OANOBe BLB HOHA0BE, 3aCTPAXOBAHOTO NWUE HOCH
MHBECTUUMOHHWA PUCK MO akTUBWTE, AbPXAaHKM OT oHaoBeTe, 0BBLEP3aHM ¢ MHBECTMUWOHHM
0ANOBe, Thil KaTo A0X0AMTe MO NOAMUATa ca NPAKo 06BbP3aHKM CbC CTORHOCTTA HA aKTUBMTe
BbB oHaa. CnegobaTenHo, [pyXecTBOTO HAMA CbLIECTBEH KpegUTEH puUck no MHaHCOBWK
aKkTUBMK, 0BBBLP3aHN C MHBECTUUMOHHK 4ANOBE.

71



3A0 A3K

MoACHUTENHM BeneXKn KbM MHAMBUAYANHUA hMHAHCOB oTYeT

37. 3acTpaxoBaTeneH U HUHAHCOB pUCK (MPOaLMKEHNE)

(6) ©UHaHCcoBKU pUCKOBe (Npoabixedne)
(1) KpeduteH puck (MpoaLIMeHne)

EKcrioamumnsa KbM KPeAUTEH PUCK

Tabnuuata no-gony NOKasga MAKCMManHaTa ekcno3WUMA KbM KPeauTeH pPUCK 33 KOMMNOHEHTUTE oT
0TYeTa 338 PWHAHCOBOTO ChCTOAHUE. AKTUBUTE, CBbP3IAHU C MHBECTMUMOHHM A0TOBOPK €A BK/IWYEHW B
npeAcTaBeHa no-Aony Tabnuua B 0TAeNHa KONOHA, ThiA KATO KPeaMTH®A PUCK NPW TO3M TN aKTHMEW ce

HCCW OT 3aCTPaxX0oBaHOTO nNULe.

31 [lekemBpu 2011 r.

OWHAHCOBM MHCTPYMEHTH
Jenos3vTh BuB OMHACOBH MHCTUTYLMK
TepProBCKM KPeaUTU U B3EeMaHKA
PUHIHCOBM GKTHBY, HA DA3NOA0XKEHWe 33
nponaxoa:
AKLMK
Obauraynn
OepyBaTUBHAWY PUHAHCOBKM MHCTPYMEHTH
DUHAHCOBY aKTHBY, ObDMaHNA 38 TePIYBaHe!
JAanoBe B MHBECTULUMOHHW hoHAOBS
AKTUBKW MO Npe3acTpaxoBaTenHun onepaunmu
B3emMaHWA No 3aCTPaxoBaTENHW ONepaymm
Mapu4HK cpecTBa B DAHKK
O6Wwa ekCnNo3uLMA KbM KpeauTeH pUck

31 OJekemepu 2010 1.

DUHEHCOBU UHCTPYMEHTH
[eno3nTh BbE PUHACOBK MHCTUTYLMK
TeproBCKW KPeauWTU U B3eMaHuA

DUHHCOBY GKTUBY, HE DA3NOA0MEeHKHe 38 NPOJAKEA:

Akymn

Obnaurauun
depvBaTUBHKM PUHAHCOBH MHCTPYMEHTH
DUHAHCOBH aKTUBH, ALPXAHY 38 TopryBaHe:

Oanoee B MHBECTUUUMOHHW doHAORE
AKT®BM NO NPEe3acTPaxoBaTeNHW onepayum
B3emaHMWA N0 3acTpaxoBaTeNnHU oNepaymu
[MapwWyHU cpeacTBa B BaHkn

Obula ekcno3uYyUA KoM KpeauTeH pUck

3acTpaxoBku,
CBLP3aHU ¢
WHBECTMUUOHE
Apyru H thoHfa 06uwo
XWA. NB. XKN. ne. XA, ne.
43,319 - 43,319
1,397 - 1,397
220 - 220
81,110 - 81,110
21 - 21
327 4,097 4,424
5 - 5
11,558 - 11,568
2,541 - 2,541
140,508 4,097 144,605
3acTpaxoBKH,
CBbLP3aHKU C
MHBeCTHLUWOHEH
Apyru toHp o6uwo
XuWn. nB, XHA. NB. XMA. NB.
71,401 - 71,401
1,828 - 1,828
220 - 220
87,139 - 87,139
55 - 55
334 4,609 4,843
427 - 427
9,311 - 9,311
4,046 - 4,046
174,761 4,609 179,370




3A[ A3M

MoACHUTENHM BENEMKU KbM MHANBUAYANHUA HUHAHCOB OTYeT

37. 3acTpaxoBaTeneH ¥ (JUHAHCOB PUCK {NpoabNMeHHe)

(6) ODUHAHCOBYU PUCKOBE (NPOObIKEHNE)

(1) KpeguteH pUCK (NPOAbANEHUE)

KpenuTHa eKCro3uiua crioped KpeguTHUA DeATUHT

Tabnuuata no-gony NpefcTasd MHGOPMAUWMA OTHOCHO ekcno3vywAaTa Ha [pysecTBOTO Ha KpeauTeH
PUCK Ype3 KnacuuuMpaHe Ha akTMBUTE Cnopel KPeAuTHUA PeWTWHI Ha KOHTPareHTuTe . AKTMBKUTE
CBbp3aHM C WHBECTWUUWMOHHWM O0roBOpwW Ca BKAKYEHW B nNpefcTaBeHa no-pony Tadavua B QTAenHa
KO/ICHA, TbA KaTO KpeAWTHWA PUCK NPKW TO3KM TUMN aKTMBM Ce HOCW OT 3aCTPax0BaHOTO nKue.

31 pekemapmu
2011r.

dunaHcoBM
HMHCTDYMEHTU
Aeno3unTi eve
thrHaHC oBM
MHCTHUTY UMK
MpegocTaBeHW 3aemMu
no 3acTpaxoeka
MueoT
B3emaHuA W agaHcu
DUHAHC OB AKTUBI
Ha Pa3nonoMeHite 33
npona#ba:

AKUnH

O6nuraymm
AeprBaTUBHK
hUHAHCOBK
MHCTPYMEHTH
QUHAHC 0B BKTHBH,
AbpMaHu 3a
TepryBase!
Nanose B
UHBECTHULYMOHHK
doHaoBe

AKTWUBH NO
npe3acTpaxoBaTeHu
onepaumu
B3emaHuA no
3aCTpaxoBaTenHu
onepayuu

Mapu4HKW cpegcTea B
Hankn

O6wo

HuTo npocpoYeHu, HUTO obe3leHeHN

HeuHBecTH-
LMOHEeH Heunsectu- 3actpaxceku, [lpocpo-
WHBECTH- Knac:  HWMOHEeH Knac: CBBLP3aHK C  YEHW HO
LHOHEH 3a70BOAK- He3agoso- WHeecTH-  Heobe3-

Knac TeneH nuTened  L4WOHeH doHg UeHeHH O6wo
XHMA. N8, XMA. NB. XMA. nB. XMA. IB.  XWA, AB, Xui. nB.
43,319 - - - - 43,319

- 765 - - - 765

144 488 - - - 632

- 220 - - - 220
66,395 - 14,715 - - 81,110
21 - 21

327 - - 4,097 - 4,424

5 - - - - 5

- 11,568 - - - 11,568

2,541 - - - - 2,541
112,752 13,041 14,715 4,097 - 144,605
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3A0 A3U

MoACHUTENHN Benle XKW KbM UHAMBMAYANAHUA (DUHAHCOB OTYeT

37. 3acTpaxoBaTe/ieH U HMHAHCOB PHUCK (Npoabn¥KeHHE)

(6) ODUHaHCOBKU pUCKOBe (NPOADBAMEHUE)

(1) KpeguTer PHCK (NpoAb/IMeHHe)

KpeuTHa eKCrno3nuns cnope KDequTHUS PeRTHHI (NP oAb/iXeHue)

31 peKeMBpH
2010r.

DuHaHcoBH
MHCTDYMEHTH
[1eno3nTi BB
hUHAHCOBMK
WHCTUTYLMK
MpepocTaBenu
3aeMu no
3aCTpaxoBKa
MusoT
B3eMaHuAa U
aBaHCcK
PuHaHcosu
aKTUBH, Ha
paznosoxeHue 3a
npofaxoa:
AKLUHK
O6nuraywn
[epUBaTHEHMU
hvHaHCOBK
WHCTRYMEHTW
PuHaHC OB
AKTUBY, bDXKAHN
33 ThpryBaHe!
fanose B
WHBECTULMCHHK
poHAoBE

AKTWBK NO
npesacTpaxebare
fiHW onepauuu
BzemaHua no
3aCTPAaxoBaTenHU
onepayuu
Napuyxu
cpefcTBa B HAHKK

Ob6ulo

HuTo npocpo4eHH, HATO obGe3yeHeHH

HewuHBecTH-
HeWHBecTH- 4yuoHeH 3acTpaxoBkW, [Mpocpo-
MHBecTHM- UMOHEH Knac: Knac: CBbLP33aHU € Y€HH Ho
UWOHEH 3afloBO/IK-  He3af10B0- MHBecTU- Heobes-

Knac TeneH nuTeneH UMOHeH hoHO  UeHeHM Q610
XWA. nB. WA, nNB. XWUN. AB, XWN. NB.  XWA, NB. XWn, NB,
71,401 - - - - 71,401

- 782 - - - 782

295 751 - - - 1,046

- 220 - - - 220
87,139 - - - - 87,139
55 - - - - 55

334 - - 4,609 - 4,943
427 - - - - 427

- 9,311 - - - 9,311

4,046 - - — - 4,046
163,697 11,064 - 4,609 - 179,370
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3A4 3K
NoAcHUTeNnHU Benexkn KbM UHAMBKAYANHUA (DUHAHCOB OTYeT

37. 3acTpaxosaTeneH ¥ (hMHAHCOB pUCK {NpogbRmMeHKe)
(B) ®UHAHCOBU pUCKOBe {NPOAdb/KEHHNE)

(1) KpeguteH puck (ApofbnKeHne)

ApyKeCTEOTO KnacuuuvMpa KaTo WHBECTMUMOHEH KAac, (MWHAHCOBM aKkTMEM, MNPW KOWTO, 33
KOHTPAreHTa € Hanuye BbHWEH PerTHHr. B HeMHBECTUUWGHHEH KAac, 33A0B0AMTENEH Ca NOCOYeHU
Tesn DMHAHCOBKM aKTMBM, 33 KOWTO He @ HaAWMUe PeATMHS OT PeATMHIOEA areHuMsa, HO [py#ecTBoTo
HAMA MHAMKALWK M He 04aKBa BNOWABAHE KPeAUTHOTO KaveCTEO HA KOHTpareHTa. HeuHBeCTMUWOHHEH
KNac, He3afoBonWTeneH ca (MHAHCOBKM aKkTWMBM, 338 KOWTO [pyMecTsOTc o4Yakea BAOWAaBaHe Ha
KPEgMTHOTO KA4ecTBO Ha KOWTPareHTa.

MpeacTageHaTa No-gony Tabnuua, NpeaocTasA MHPOPMALMA OTHOCHO EKCMO3NUMATA KbM KpeauTeH
PUCK Ha OpyKecTBOTO KbM 31 AekeMBpW 2011 r., KaTo KAacMPULMpa aKTMBMTE CBIMACHO KPeguTHUA
PERTUHI Ha KOTpareHTMTe Ha KpeauTHATa areHumAa Ha Standard&Poors. AAA e HaW-BUCOKWAT
Bb3MOXEH DEeRTUHI. AXKTMEM, KOWTO nNoNajgaTt W3BbH 0OXBaTa Ha pedTUHr AAA go BBB, ce
KNacupuUMPaT K3TO TAKWEA CbC CNEKYN3TUBEH PeHTUHT.

31 geKeMBpH
2011 r.

HUHBecTH-
Heknacu- LIMOHHK
AAA AA A BBB duumMpaHu [oroBopH O6uo

XHA. 1B XA, NB. XWN.NB. XWUA. NB. Xun. ne, XW/. nNB. XHn. ne.
duHaHcoBH

UHCTPYMEHTH

[enc3nTi BbE

hUHaHCOoBM

WHCTUTYL WK - - - 43,319 - - 43,319
(TpepocTageHu

3aeMH No

3aCTPEXOBKA MUBOT - - - - 765 - 765
B3eMaHWA 1 38B3HCH - - - 144 488 - 632
DUHIHCOBM AKTUBH,

Ha Pa3nonoMeHne 3a

apogamba:

AKUMK - - - - 220 - 220
OBnuraynn - - 21,415 44,980 14,715 - 81,110
[epuBaTHBHK

UHAHCOBK

MHCTPYMEHTH - - 21 -~ - - 21
DUHAHCOBW AKTUBH,

AbDMKaHM 33

TBRrYBaHe! -

AKUMM - - 327 - 4,097 4,424
AKTHUEW NO

npe3acTpaxoBaTenH

W onepauuu - 5 - - - - 5
B3ieMaHuAa no

3aCTPaxoBaTenHu

onepayuu - - - - 11,568 - 11,568
MapwyH# cpepctea 8

HaHKH - - - 2,541 - - 2,541

O6wWwo - 5 21,763 90,984 27,756 4,097 144,605
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3A0 3K
MoACHUTeAHU BefeXKn KbM MHOUBUAYANHWUA DUHAHCOB OTYeT

37. 3acTpaxoBarefnieH M (PUHAHCOB PUCK (NpogbiaXeHHe)
{6) OUHAHCOBH PUCKOBE {NpOogbAKeHHE)
(1) KpeauteH puck (npodbaxeHue)

KpeduTHa eKCcro3uumnsa cnopesl KpegnTHua pedTUH (NPoabaXeHne)

MuBecTH-
31 peKeMBpPH HeKnacH-  UMOHHH
2010 r. AAA AA A BBB dMyUpaHn [OroBOpU Obwo
XWN. XU,
nBe. ne. Xun. nB, XWA. NB. XWA. AB. Xun. ne, XWA. nB.

PDUHEHCOBH

MHCTPYMEHTH

Jenc3uTu 818

(HUHAHCOBM

WHCTUTY LMK - -~
MpenocTaBeHn 3aemMu

Mo 3acTPaxoBKa

MHUBOT - - - - 782 - 782
B3emMaHWa K aBaHCK - - - 295 751 - 1,046
DUHAHCCBU aKTHBN,

Ha Pa3noaoMeHue 33
npopax6a:

AKUMH -
ObAMraumu 6,739
depuBaTUBHH

HUHAHCOBMK

WHCTPYMEHTH - - 55 - - - 55
PUHAHCOBY GKTHUBH,

ABbPMAHK 33

Teprysaxe:

AKUWK - - 334 -
AKTWBW NO

npe3acTpaxoeaTenHK

onepaumm - 427 - - - - 427
B3iemaHwWa no

3aCTPaxXoBaTeNHM

onepauum - - - - 9,311 - 9,311
MapWdHW CpeacTea B

BaHku - - - 4,046 - - 4,046
0640 6,739 427 22,541 133,990 11,064 4,609 179,370

71,401 - - 71,401

- - 220 - 220
22,152 58,248 - - B7,139

4,609 4,943

Ktm 31 nekemspu 2011 r,, 69% OT 4eno3uTMTE BbB WUMHAHCOBKM MHCTUTYLMW Ha JpyXecTB80TO ca npwu
eaWH KOHTpareHT (cBbpaaHo nwue) (2010 r.: 57%).
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3A0 A3
MoACHUTEeHU BeneXKu KbM UHANBUAYAMHNR (PUHAHCOB OTYeT

37. 3acTpaxoBaTeneH U UHaHcoB pUcK (NpogbrMeHue)
(6) ©uHaHcoBKr puckose (NPOABLAXEHKE)
(1) KpeauteH DUCK (NPOABAMNEHHE)
KpeanTHs eKCcro3uyus Criopen KPeanTHUA PERTHHI (NPOABAMeHne)
MNpeacTaBeHaTa No-goay Tabnuua, NpegocTaBa MHPOPMALMA OTHOCHD @KCNO3WUMATA Ha DY HeCcTBOTO
B ObPMABHW LEHHW KHWXAE, KNacumUUMPaHM Ha Pa3nonokeHwe 3a npogaxba No gbpKaeu cnopeg

TexHWA nagex Kbm 31 gekemepyn 2011 r.
CTOWHOCT KbM

ObpxaBa Magex 31 deKkemBpk 2011 T,

XWn. nBe. XWn. nB.
Bor APUA Oo 1 rog. 1,786
BbrAPUA Han 1 rog. oo 3 rog. 13,895
BonraApPvA Hag 3 rog. go 5 reg. 6,255
Bor APWA : Hag S roa. go 15 roA. 23,044
Q6o AbpXaBHWU LLEHHW KHKUXKA 44,580

(2) JTnkBugeH pUck

MIMKBUMOHUAT PUCK © PUCKBT, Y& MPenpvATMETO MOME Oa & MW3NPAaBeHO npeq 3aTpyaHeHWA npu
NOCPEWaHeTo Ha 3aAb/MKEHWRTa, CBbp3aHn € (GWUHAHCOBMTE MHCTPYMEHTH. 0 OTHOWEHWe Ha
KATaCTPOMPUYHMTE CBOMTUA CbLIO € HanMue AMKBMASH PUCK, CBbD3aH C BPeMeBMTE pa3nuKu Mexay
BPYTHUTE NApUYHM NAAULAHWA M 0YakBaHWTE Bb3CTAHOBABAHMA OT Npe3acTpaxoBane.

BvBegeHM Ca cnegHUTE NOAMTUKM M NpoLenypy 33 GrpaHMYaBaHe Ha eKcno3uUMATa Ha [pyKeCcTBOTO
KbM NMKBMAEH PUCK:

e [pyXecTBOTO exeQHeBHO u3Nnawa obesweTeHWA W 3a0b/MKEHMA, KOMTO Bb3HWKBAT npw
oBuyanHaTa gerHoCT. JpyXecTBOTO eXeqHeBHO CnegM ik KOHTPOAMpa cBouTe NoTpeBHOCTM 0T
NWKBMAHW CPEACTBa Ypes yNpasneHne Ha BXoJau/MTe W M3X0AALLWTE NapUYHK NOTOUM,

= Ch3pgagenn ca Habop 0T NpaBWAa 3a pasnpeaeneHe Ha akTUBMTE, CTPYKTYPM Ha NMMATKA Ha
nopTheinuTe m NPOHUAY HA NageX Ha aKTMBKTE, 33 [a Ce rapaHTUpa, Ye e Ha Pa3nenoXKeHue
AOCTaTBYHO (DMHAHCMPAHe 3a noCpellaHe Ha 3agb/KeHWATa No  3acTpaxoBaTenHw W
MHBECTULMOHHM JOTOBOPH.

» [NopgabpXa ce OoCTATbYHO HMBO HA NapMYHKM CPEACTBa W NapMyHM CKBUBANEHTHM B HANMWYHOLCT,
33 A3 ce QUHAHCMPA JeRHOCTTA M Aa Ce cMekyaT KonebaHuATa B NaPUYHKUTE NOTOLM.

CTpyKTYypa Ha nagemure

TabnuuyaTta no-gony obobLyaBa CTPYKTYPATA Ha NAfeMTe Ha HeQepUBATUBHUTE (DMHAHCOBW aKTUBW W
WHAHCOBM NACMBM Ha []pyKeCTBOTO Bb3 OCHOBA Ha OCTaBaliUTe HEOUCKOHTMPAHWM OOreBOpPHU
3a0bNKEHWUA, BKAYUTENHO B38MaHMATA U 3a0b/MKEHUATA NO NMXBU.

[lepyBaTMEHW NacveW HE Ca BKAYEHWM B CTPYKTYpaTa Ha najexute, Tbd Kato [lpy»KeCcTBOTO
YyNPaBnfABa AMKBMOHWA PUCK 3a NopTderna oT QepuBaTwBW, ObPXaHW C yen Tbproeus, Ha 6a3za
cnpaeefnuBaTta CTOWHOCT .

AHanu3 Ha nagexute (HeQePUBETUBHU UHCTDYMEHTH)

33 3aJb/KEHUA NO 3acTpaxoBaTenHn A0roBOPW M NPe3acTpaxoBaTendy akTUBY, NPoMUANTE Ba Naje X
ce onpeaensit Ha 6a3a 04aKBAHMA MOMEHT Ha Bb3HMKBAHE Ha HeTHUTE NapuUHK U3X0aAUM NOTOLK NO
NPMIHATUTE 3aCTPaxoBaTeNHKU 3afgb/mKeHur. MpeHeceHuTe Npemun B Cnefpall oTdeTeH NepHod w
0enbT Ha Npes3acTpaxosartenuTe B NpeHaceHuTe NPeMry B cnefBal) oTYeTeH Nepuop ce W3KAYBaT oT
aHANM3a, ThiA KaTo Te He €a JOroBOPHHK 3a0b/IKEHMA.
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3A0 A3U
MoscHATENHW BeneXKn KbM MHAMBUAYANHUSA (DMHAHCOB oTHeT

37. 3acTpaxorareneH U hHHAHCOB PUCK (NpobAMKeHue)

(6) DUHaHCcOBM PUCKOBE (NPOabAMEHUE)

(2) JinkBuaeH pUck (NpoAbnKeHHe)

AHANN3 Ha nagexute (HegepHBaTUBHU UHCTPYMEHTHX NROABANEHNE)

ApyXecTBOTO NoAAbPKa NOPTHeRn 0T NeCHO TEPryeMH U PasHOPOAHM aKTUBM, KOMTO NEeCHO MoraT Aa
6b0aT NMKBMANPAHKW B CAY4al Ha HeNpeaeMaeHO HaManeHue Ha NapuyHKWTE noTouwn. To pasnonara u ¢
ofofpeHn KpeauTHW NUMUTU 33 OTAENHW KOHTpareHTW (3a o6Avraumu WM Jeno3uT B KPeauTHU
MHCTUTYLMK), (10 OTHOLWEHWE Ha NPe3acTpaxoBaHeto ApyXecTBOTo Npuaara NMMUTKY, ONPEaeneHy Ha
rpynoBo Hueo. [lpe3acTpaxoBaTenHWTe akTMBM ca NpeiacTaBeHnM Ha  cbljata 6asa  KakTo
33CTPAX0BATEMHUTE 33Ab/KEHWUA. 3aeMuTe U B3EMaHWATA BKAIOYBAT B3EMAHWATA NO AOrOBOpHAaTa
NUXBA.

B ra6nuyarta no-gony e npeAcTaBeH aHanu3 Ha A4OroBOPEHWUTE HEOWUCKOHTUDRAHKUTE NapUYHK NOTOLW Ha
aKTHBWTE Ha [pyecTBOTO.

31 pekemBpn 2011 r. Mexay Bes
BanaHcoBa Aol Mempgy Memagy 5-15 [aTa Ha
CTOAHOCT rog. 1-3rog. 3-Srop. rog. nagem Qbwo
XHUna. ne. Xun. n8. XHn. nB. XHn. nNB. XHN. nB. XWA. NB. Xun, na.

MUHaHcOBKU N
3acTpaxoBaTe/HH
AKTHUBMH
[eno3nTy BB
hMHAHCOBW MHCTUTY LM 43,319 11,443 21,173 8,053 8,623 - 49,292
Kpenuty v B3eManna;
MpeaocTaBeHn 3aeMu
no 3acTpaxoBka MuBOT 765 - - - 765 - 765
B3aeMaHWA M aBaHCK 632 632 - - - - 632
DUHAHCOBH aKTHUBK, Ha
pasnoncHKeHWe 3a

npoaaxb6a 81,330 6,497 65,561 8,358 28,577 220 109,213
DUHAHCOBW aKTHBH,

ABR#AHW 3a@ TEPMYBaHe 4,424 - - 4,318 - 106 4,424
AKTHMBHM NG

rpesacTpaxoBaTenHu

onepaymm - - - - - - -
B3eManua no

3acTpaxoBaTenHu

onepaynu 11,568 11,568 - - - - 11,568
MapwvyHw cpeacTea 2,568 2,568 — - — — 2,568
06Wo aKTUBH 144,606 32,708 86,734 20,729 37,965 326 178,462
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3A40 43U
MoAcHUTenHU Benexku KoM MHAVBUIYANHWS (DUHAHCOB OTHeT

37. 3acTpaxoBateneH U (PUHAHCOB pUCK (NpoabnMeHne)
(6) QuHaHCOBU pUCKOBe (MPOOBAKEHKE)
(2) TnkBupeH pUck (Apoab/XeHue)

AHanu3 Ha nagexure (HedepuBaTusHM MHCTPYMeEHTH) (NpoabfiXeHne)

B TabnvuaTa no-nony e NpeacTaBeH aHanus Ha [0roBOPeHUTE AUCKOHTUPAHUTE NapuyHK NOTOLM Ha

nacveWTe Ha [lpyKecTROTO.

31 gekemBpH Meway Mempagy Mewmay
2011r. BanaHcoBa Aol 1-3 3-5 5-15
cToWHoCT ron. roa. rog. rog.

Hap 15
rof.

Bes
nara
Ha
nagem

06iyo

XWA.  XWA. nB. XM, XHA. Xun,
nB. na, ne. nB.
MUHAHCOBU M
3acTpaxoBaTenHu
nacwBeM
3anb/mKeHUS [0
33CTPax0BaTenHu
[orosopi, ¢
M3KMIOYEHHME HA
NPEHOC-NpeMHeH
peseps
Mo MueoTo-
3acTpaxoBaHe 90,078 12,689 22,011 25,094 24,576
Mo O6bwo
3acTpaxoBaHe 411 411 - - -
3aabNKeHnAa no
MHBECTULMOHHM
AOrOBOPM 4,234 - - 4,128 -
3anenHKeHua KoM
Ape3acTpaxoBatenu 193 193 - - -
TwproBcKy W apyrA
3aAbNKEHWA 3,316 3,316 - = —
06110 nacuMeu 98,232 16,609 22,011 29,222 24,576

XHn,
nB.

5,708

5,708

XHn.
nB.

106

XHn. ne.

90,078

411

4,234
193

3,316
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3A4 43K
MoAcHUTENHW BeneXKku KbM MHAMBUAYNHUA PMHEHCOB oTHeT

37, 3acTpaxoBaTeneH U HMHAHCOB pUCK (NpoabnMeHue)
(6) ©OUHaHCOBY pUCKOBe (NpoALNMeHUe)
(2) JinkBugeH PUCK (MPoABMAMeRYE)

AHanNu3 Ha nagexmure (HeJepUBATUBHN MHCTPYMEHTI) (DOAB/IKEHHE)

B TabhmuaTa no-aony e npeacTaBeH aHafivl Ha JOrOBOPEHWMTE HEAMCKOHTUPAHUTE MNAPUYHU NOToUM HA

KTUBWTE Ha [lpyXKecTeoTo.

31 pekemepn 2010 r. Mexay bBes3 pata
BanaHcoBa Ao 1 Mempay Mexay 5-15 Ha
CTOHHOCT rog. 1-3 rop. 3-5 rop. rog. napex 0O6wo
XHA. NB. X¥n. nB. XHA. nB. XHN. AB. XWn. nB. XWUn. nB. XWn. nB.

MHUHAHCOBKU M
3acTpaxoBaTenHu
aKTHBM
[enaanTy BbE
thMHAHC OBU MHCTHUTY LMK 71,401 33,069 25,455 13,334 8,622 - 80,520
KpeguTu v BIeMaHnA,

MpeaocTaBeHW 33emMu

no 3acTpaxoeka MUBoT 782 - - - 782 - 782

B3emaHua 1 aBgaHcH 1,046 1,046 - - - - 1,046
@UHAHCOBM aKTUBM, Ha
PaznojioxeHue 33
npopamxba 87,359 7,545 52,555 26,257 20,642 220 107,259
DOUHAHCOBU aKTHEM,
ObPMaHK 33 TbpFyBaHe 4943 - - 4,797 - 146 4,943
AKTHBUM Mo
npe3acTpaxosarefiHu
onepaunm 385 385 - - - - 385
B3semarua no
3aCTpaxosaresiHu
onepaunmn 9,311 9,311 - - - - 9,311
MNapuuHK cpeacTea 4,128 4,128 — - - - 4,128
06140 aKTHBM 179,355 55,484 78,050 44,428 30,046 366 208,374
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3A0 43U

MoAacHUTENHN BeneMKN KbM UHOUBUAYANHUA (PUHAHCOB OTYeT

37. 3acTpaxoBaTeneH ¥ hUHAHCOB PUCK (NpoabNAKeHHE)

(6) OUHAHCOBKH pUCKOBe (NPOABAMEHUE)

(2) MukBuger pUCK (Apogbiderue)

AHAaMM3 Ha rliagexuTe (HelepUBITUBHU HHCTPYMEHTIH) (MpoabhaXeHue)

B tabnvuata no-gony e NPEACTABEH aHAAWM3 Ha AOTOBOPEHWTE QUCKOHTMPAHWUTE NAPWUYHW NOTOUW Ha
nackewnTe Ha [py¥ecTBoTO.

31 pekemBpu 2010 T.

®DUHAHCOBH W
3acTpaxoBaTenHH
NnacHew
3aguaseHus no
3@CTPAXOBATENHM
A0roBopH, ¢
HU3KMOYeHME Ha
IpeHOC -NpeMueH
peseps
Mo XMueoTo-
lacTpaxosaHe
Mo O6wo
3aCTpaxoBaHe
3aabAKeHuna o
WHBECTULNOHHK
OOrOBOPK
3anbKeHnsa KbM
Ape’acTpaxoBaTenu
TbpraoBCKW W APYTH
IaAbKEeHWA
00w nacHev

81

Mempay Mempy Mempy Bez paTta

BanaHcoBa Ao 1 1-3 3-5 5-15 Hap1hs Ha
CTOHHOCT rof. rog. rog. rog. rog. nageM O6wo
XHn. XHn. xun. Xun. xXun. xun. XHA.
ne. nB. ne. nB, nB. nB.. XHA. NB. ne,
88,275 9,363 21,637 28,159 23,636 5,480 - 88,275
543 543 - - - - - 543
4,651 - - 4,505 - - 146 4,651
283 283 - - - - - 283
2,347 2,347 - — - - — 2,347
96,099 12,536 21,637 32,664 23,636 5,480 146 96,099



3A[ O34

MosicHUTeNHM BeneXKn KbM MHAUBUAYANHUA (DUHAHCOB OT4ET

37. 3acTpaxoBaTeneH U thMHaHCOB PUCK (NpogblKeHue)
(6) ODUHAHCOBKM PUCKOBE (NPOAbANEHUE)

(2) luksugeH puck (NPOOBIMEHUE)

AHanus Ha aKTUBUTE U NACUBUTE NO MATYPMUTET CAOPea 0YakBaHUA OT [pyXecTBOTO Nafem

Opy¥ecTBOTO Knacuguympa Kato TeKYLLW akTUBM M MacuBW C OYaKBaH MaTypUTeT [o egHa
KaTo HeTeKyLL M TaKUBA, ¢ O4aKBaH MaTypUTeT Hay eaHa roguHa.

31 pekemBpu 2011 r.

HemaTepuanHu akTMBK

MaTepwanHu aKkT1BuK

OTCPOYEHW AKBU3ULMOHHW pa3xoau

WHBECTUUMOHHM UMOTH

MHBECTMUMK B AbLUEpHH

npegnpuaTHUa

[enosnTn BbB (hMHAHCOBMK

WHCTUTYL WK

KpenuTu #t B3eMaHua:
MpenocTaBeHW 3aeMu No
3aCTpaxoBKka XHUBOT
B3eMaHWA U aBaHCK

AepvBaTUBHW PUHAHCOBHK

WHCTRPYMEHTH

AKTWB MO OTCPQYEHU AaHBLMK

(MWHAHCOBKW aKTUBK, Ha

pa3nofomerune 3a npopaxba

DWHAHCOBW aKTUBKM, AbpXKaHW 3a

TbpryBaHe

AKTWUBKW N0 NPe3acTpaxoBaTenHu

onepauuu

B3eManWA Mo 3acTpaxoBaTenHu

onepauunu

BiemaHua OT AaHbK BbpXy

foXoguTe

MMapw4vHW cpefdcTBa U NapuyHK

EKBUBAIEHTH

0610 aKTHBH

ro/AMHa K

AKTUBH,

CBbP3aHu ¢

WHBECTULMOHHW
TeKywm HeTeKywu AO0TrOoBOPKH O6uo
XWA. ne. Xun. no, XWn. ne. XWn. ne.
- 2,393 - 2,393
- 8,203 - 8,203
1,055 5714 - 6,769
- 9,200 - 9,200
- 140,045 - 140,045
11,299 32,020 - 43,319
- 765 - 765
632 - - 632
- 21 - 21
- 103 - 103
3,815 77,515 - 81,330
- 327 4,097 4,424
5 - - 5
11,568 - - 11,568
223 - - 223
2,568 - - 2,568
31,165 276,306 4,097 311,568
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3A0 A3

MoACHUTENHWN BeneMKn KbM MHAMBMAYANHWA (QUHAHCOB OTYET

37. 3acTpaxoBaTesieH WU (hUHaHCOB pUCK (NPOGbAMEHME)

(6) ®wvraHcoBK pucKoBe (MPOABNNMEHWE)

(2) JInKkBufeH pUCK (NpodvixeHe)

AHanu3 Ha aKTUBUTe W NacUBMTE 1O MATYPHUTET cropes O4aKBaHWA oT [IpyKeCcTBOTO Nagex

(npogbixexue)

31 gekemBepy 2011 1.,

3aAbANeHMA NO 38CTRaX0BATEHN
A0roBopu:

- N0 MHUBOTO3ACTPaAXOBaHe

-no 06Ul 3acTpaxoBaHe
3a0bNMEHUSB N0 UHBECTULMOHHK
AOTOBOPU

3aabnXKeHWA KbM NepcoHana npu
NeHCUOHMUpaHe

HeprBatvBH® (hUHAHCOBHM
WHCTPYMEHTH

MooBuanK

3aAgbnXeHus KoM
npesacTtpaxoBaTtenu

THProBCKM W OPYTM 3a06AMEHUA

O6LWo racueu

flacuen,

CBbpP3aHW C

MHBECTHLHOHHHN
TeKyLu HeTeKywiu AOroBOpPH O6uwo
XWn. ne. XWA. nB. XWA. B, XWA. AB.
15,096 77,389 - 92,485
411 - - 411
- - 4,234 4,234
- 223 - 223
962 - - 962
- 440 - 440
193 - - 193
3,316 - - 3316
19,978 78,052 4,234 102,264
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3A0 43U

MOACHUTENHM BeNeXKU KbM MRAWBUAYANHUA (OUHAHCOB OTYeT

37. 3acTpaxopateneH U (PMHaHCOB PUCK (NpoabnMeHNne)

(6 @UHaHCOBU pUCKOBe (NPOoabAKEHKE)

(2)/InkBngeH pHUCK (Npogb/KeHue)

AHANIM3 H3 aKTMBHTE M MaCUBUTE [0 MaTypuTeT croped oO4akBaHusa OT [pyXecTBOTO nagex

(npoagbaXeHue)

31 pexemBpu 2010,

HematepnanHh axkTMBK

MaTepuanHu akTUBHK

OTCpoYeHH aKBW3ULUMOHHM pasxogn

NHBaCTUUMOHHW MMOTH

NHBECTMUWMK B ObLLEDHK

NpeanpUaTHa

[0eno3nTn BB (MHAHCOBHK

NHETMTYL MK

KpenuTn ¥ B3eMaHKA.
MNpeaocTaBeHW 3@eMK MO
3aCTPaxoBKa MMBoT
B3eMaHWA W aBaHcK

[depneatiaHM HUHAHCOBW

NHCTPYMEHTH

MUHAHCOBKW aKTUBK, Ha

pa3nenoXeHue 3a npopaxba

OUHAHCOBW 3KTVUBKW, AbP¥aHK 3a

TbpPryBaHe

AKTWUBMW N0 NpesacTpaxoBaTeHW

onepaunu

B3emaHWA NO 3aCTPaxoBaTenHu

onepaumm

BaemaHua oT faHbk BbPXY AOXOANTE

MapW4yHK CpeacTBa W NapuyHm
EKBMBANEHTH

060 aKTUBK

AKTHBM, CBBP3aHN
C MHBECTHUUMOHHMU

TeryLm HeTekyu [OFOBODK Q6uwo
XuA. ne, Xun. nB. XWMA. AB.  XMA. NB.
- 2,361 - 2,361

- 7,998 - 7,998

580 4,152 - 4,732

- 5,783 - 9,783

- 183,060 - 183,060
32,373 39,028 - 71,401
- 782 - 782

1,046 - 1,046

- 55 - 55

3,638 83,721 - 87,359

- 334 4,609 4,943

427 - - 427
9,311 - - 9,311
196 - - 196
4,128 - - 4,128
51,699 331,274 4,609 387,582
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3A 43K

MoAcHUTENHN BeneX KU KbM MHOMBUAYANHUA (OUHAHCOB OTYeT

37. 3acTpaxoBaTteneH U (PUHAHCOB PUCK (Npogb/MeHKe)

(6) ®uHaHCOBM pUuckoBe (NPOAbNKEHWE)

(2) JinkBuaeH PHCK (NPogbAX¥eHue)

AHanus Ha aKTUBWMTE U MacwBUTe MO MATypuTeT CNopeA O4YakBaHMA oT ApYMecTBoTO nagex

(NpoAbAXeHne)

31 pekemepn 2010 .

MacueK, CELP3aHA C

TeKkywn Hetekyum WHBECTULMOHHW [lOTOBOPH O6wo
XWA. NB, XWA. NB. XWN. NB.  XWA. B,
3aAbMMEeHUA N0 33CTPAX0BATENAMN
Acroscpy:
- No MWBOTO3aCTPaxoBaHe 12,884 78,913 - 91,797
-no 06ulo 3acTpaxoBaKHe 543 - - 543
3aabnKeHna No MHBECTULWOHHMK
AOTOBOPU - - 4,651 4,651
3aab/IMEeHrA KbM NnepcoHana npu
NeHcUoHWpaHe - 164 - 164
fepWBaTMUBHWM (PUHAHCOBMK
MHCTPYMEHTH 943 - - 943
MacvB No 0TCPOYeHK JaHbUM - 710 - 710
330bMKEHUA KbM
npesacTpaxoBaTeu 283 - - 283
ToProBCKK W APYTW 3agbMkeHWA 2,347 — — 2,347
06|_|_|0 NMacuBM 17,000 79,787 4,651 101,438

(3) MasapeH pUcK

Ma3apHMAT PUCK € PUCKBLT, Y€ CrpasednuMeaTa CTOWHOCT Ha ObgelunTe NapyuHW noTtouk no
HUHAHCOBMA MHCTPYMEHT, we BapupaT nopafy MNPpOMEHWTe B Na3sapHWTe UeHW. MasapHuAT pPUCK
BKKQUBA TPW BWAA PHUCK: Ha oOMEeHHWMTE KypcoBe (BanyTeH PUCK), Ha NasapHuTe MIMXBEHM NPOUEHTW
(NMYXBEH PUCK} MU Ha Na3apHWTe UeHKU (LUEHOBKU PUCK).

Ma3apHWAT pUCK € W3BbH KOHTPONa Ha [PY»KecTBOTO K KaTo LAN0 He Moxe aa Gbge
aveepcubnuMpadH. OCHOBEH MeTod 3a HaManaABaHe Ha NasapHWA pPUCK W HErgBMUTe
KOMMNOHEHTH € CvhupaHe n 0bpaboTBake Ha MHHOPMALMA 338 MAKPOKRKOHOMWYECKaTa cpeda w
Ha Ta3M 6a3a ~ NporHosvpaHe w nNpucnocoBABaHe Ha WHBECTMLWOHHATE MONMTUKE KbM
OYaKBaHWTE NPOMEHK B CpeaaTa.

CbllecTByBa NOAMTMKA 323 NasapeH pwuck Ha [IpYXecTesoTo, wu3naratla ouUeHkata w
OrNpeaenRHeTO Ha TOBA KaKBO MpeacTaBnABa nasaped puck 3a flpyxectsoTo. Cna3BaHeTo Ha
noAVTUKaTa ce Habnogasa v ekcrno3WUMUTE M HapyleHWATa ce AoKMagBaT Ha KomuTeTa 3a
PUCKa Ha ApysecTBoTo. MOAMTUKATA Ce NoAnara pPeryaspHo Ha nperneq 3a rnoTebpKaaBaHe
Ha HeRHAaTa YMEeCTHOCT WM 3a 0TP&3ABaHe Ha NPOMEHWTE B PUCKOoBaTa cpeaa.

CbUlecTByBa CTPYKTYPa Ha OMpPeaeneHn AWMWUTM 33 pasnpefeneHue Ha akTuBHUTE W
nopThehnuTe, Lenmua rapaHtupasde, e [pYXecTBoTO WHBECTMPa B OMNpefeneHn akTHEW,
KOMTO rapaHTMpaT onpeaeneHy 3acTpaxoBaTeNHW 3adb/KeHWA W ce MNpUTeXasaT ¢ uen
OCUTYPABAHE Ha AOXOAM M Medantu 3a 3acTpaxoBaHWTe nuua, KOWTO OTIFOBapAT Ha TeXHUTe
OUAKBaHWA.
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3A0 43U
[MOACHUTENHU BeneXKn KbM MHAUBUAYANHUA (DUHAHCOB OoTYeT

37. 3acTpaxoBaTeneH U YMHAHCOB pUCK (MpoAbnHeHHe)

(6) OWHAHCOBKU pUCKoBe (NPOALMMEHWVE)
(3) NaszapeH puCK (NPOSBAMeEHKe)
e W3BbpLIBA Ce CTPUKTEH KOHTPOM BbPXY XexXaupalwute geHocTH.

Apy*ecTBOTO W30aBa WHBECTUUMORHW NoAWUM, 00BbP3aHK ¢ AAN0Ee, 8 peauua QT CBowUTe f1IeRHOCTH.
3a busHec, obBbp3aH C MHBECTULMOHHM AANOBE, 3aCTPaX0BaHOTS NULUE HOCH MHBECTULMOHHKMA PUCK OT
AKTUBMUTE, AbPXaHW BLE (HhoHAOBETE, 06BBbP3aHM C MHBECTULMOHRWTE AAN0BE BB hoHA0BE, ThbA KaTo
NON3UTE MO NOAMLATA Ca NPAKD CBbP3aHM CbC CTOMHOCTTA Ha akTUBMTe BbB (hoHAa. EKCNo3nuuATa Ka
Apy#ecTBOTO HA NaszapeH PUCK B To3M Bu3Hec e orpaHMMeHa Ao cTeneHTa, B KoATO NpuxoauTe,
Bb3HMKBAILW OT HAYUCNIEHWA 38 YNPaBNeHWe Ha akTUBUTe, Ce Ha3npart Ha CTOWHOCTTa Ha aKTUBKUTE BLB
thoHpa.

(3a) BanyreH puck

BanyTHUAT PUCK € PUCKbLT, Ye crpaeegndsBata CTOAHOCT Ha 6ObaewMTe napuqHKM NoToud Mo
(DUHAHCOBMA MHCTRYMEHT W2 BAPMPa Nopagu NPoMERU BbB BanyTHUTE KypCoBe.

OCHOBHWTE CaenKW Ha [Py XeCcTBOTO ce peanuauMpaT B EBPO W AeBa, W eKCNO3WUMATE Ha BanyTEH PUCK
Bb3HWKBA OCHOBHO MG QTHOLWeEHWe Ha gonapa Ha CAUL. Kbm 31 gekemBpu 2011 r., (OMHAHCOBUTE
aKTHBU W Nacvew Ha [pyHKecTeBoTo, AEHOMWHWUDPAHW B €BPO He NOoPaXaaT BanyTeH PUCK, TbA KaTo B
YCNOBWMATA Ha YCTAHOBEHKWA BanyTeH Hopd B CTPAHaTa, KYPChT HA NEBa KbM €BpoTo e thukcUpaH. Tbi
kaTo [pyXeCTBOTO nNpedacTaBA (MHAHCOBMTE cM OTYETWM B neBa, NocnegHMTe MoratT ga Svaat
NOBAUAHWU OT ABUKEHWA Ha BANYTHUTE KYPCOBE MEXAY BaYTU PA3NWHHKM OT eBPOTC U BLArapckiA nes.

(DUHAHCOBWUTE aKTMBM Ha [pYyKecTeoTo ¢a [AeHOMMHWPaHM GCCHOBHO B CbUWTE BaNyTW KakTo
3abMMEHMATA NO 3acCTPaxoBaTEfIHUTE W MHBECTULUWOHHUTE AOrOBOPW. CNenoBaTenHo, OCHOBHWAT
BanyTeH PUCK Bb3HWKBA OT NPU3IHATATE aKTUBW M NACHBM, AEHOMUHUPAHW BbB BaNyTH, Pas/vuHK OT
TE3W, B KOWTO C& 0YAKBA @ 6bJaT YpeasHW 3aAb/uKeRMATa NO 3acTPaXOBaTeNHU U UKBECTULMOHHW
[OTOBOPH.

BanyTHWAT pPWUCK Ce YyNpaBnAsa edeKTMBHO oT [PyXecTEoTO 4Ype3 AepWBaTMBHW (WHAHCOBM
WHCTPYMEHTH. CKMloYeaT ce (opybpaHu BaAyTHW [OrOBOpW 3a enuMWHWpaHe Ha BanyTHaTa
EKCMo3WUMA Ha MHAVBMAYANHWTE CAenki BLB BanyTa. BanyTHWTe opybpaHM A0rOBOpK TpAGEA A3 Ca B
cbllata BanyTa v NpM CbLUMTE YCNOBKMA KAKTO XemXMpaHaTta no3uUMA, 3a 0a ce YBEAWYU MAKCUMANHo
eheKTUBHOCTTA Ha XxeaxupaHeTo. [IpyXeCcTEOTO He CKNoYBa Takuea opybpaHM 4OrOBOPU AOKATO He
e HaNUUEe HEOTMEHUM aHTAXUMEHT.

B cwoTeBeTCcTBME C NOAMTMKMTE Ha [pyna Kew Bu Cu, ApyMecTBOTO OrpaHW4aBa sanyTHaTa Cu
eKCNOo3WUKMA, KaTo 33 Tasu uen npe3z 2008 r., ApyXeCTBOTO € OCbLWECTEMNO HAKONKO CAENKK C
AepWBaTUBK C orneq OrpaHW4aeaHeTs NpeguMHe Ha eKCNo3MUMATA CH B LLaTCKK A0NaDH.
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3A0 A3K

MosacHUTeNHU BeneXKu KbM MHAUBUZYANHUA PUHAHCOB OTYeT

37. 3acTpaxoBaTesieH U (hUHAHCOB PUCK (NpoabAMeHHne)

(6') DWHAHCOBW pUCKoBe (NpoAbMMeHUE)

(3) Mazaper pUCK (Mpogb/KeHue)

(3a) BanyreH puck (MpogbIxeHMe)

MpepcTaBenaTta no-gony Tabnuua ob600OLWEBA AKTUBUTE W nacuswuTe Ha Apy»ecTBOTO NO OCHOBHM

BanyTH.

31 pekemBpu 2011r,

HemMaTepuanHu akTUBHK
MaTepuanHu akTUBK
OTCPOYEHM BKBM3MUMOHHM PA3x0au
AKTWB MO OTCPOYEHWN AaHbUK
WHBECTUUMOHHN UMOTH
WHBECTULMW B AbLUEPHM NPEANPHUATHA
[Aeno3nTh BbB (PUHACOBU MHCTUTY WY
KpeauTty 1 B3eMaHuA!
MNpegocTaBeHy 3aemMM NO 3acTPaxoBKa
MHKBOT .
B3emaHuMa v aBaHCK
OdepuBaTMBHA (DMHAHCOBW MHCTPYMEHTH
(DWHAHCOBW aKTMBKM Ha Pa3NoNoMKeHWe 3a
npoaamba
DUHAHCOBK aKTUBW, AbPHAHW 38 ThpryBaHe
AKTUBW NO NPe3acTpaxoBaTenHK onepayunu
B3eMaHWa No 3aCTPaxoBaTte/iny oNepauum
B3eMaHWA OT faHbK BbPXY A0X0OUTE
MapW4yHW CPencTBa W NApUYHK eKBUMBANEHTH

060 aKTUEMN

AMepPUKaAHCKKN
fleBa u eBpo gonap [fOpyru Obwo
XWA. AB. XWA. NB. XWA. nB.
2,393 - - 2,393
8,203 - - 8,203
6,743 26 - 6,769
103 - - 103
9,200 - - 9,200
140,045 - - 140,045
43,319 - - 43,319
765 - - 765
632 - - 632
21 - - 21
78,791 2,539 - 81,330
4,424 - - 4,424
5 - - 5
11,568 - - 11,568
223 - - 223
2,534 32 2 2,568
308,969 2,597 2 311,568
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3Af0 A3U

MNMoACHUTENHW BeneXKn KbM UKOWBWAYanHusa hUHAHCOB OTYeT

37. 3acTpaxoBaTeneH U huHaHCc 0B PUCK (NpofbiKeHKne)

(6) ®UHAHCOBM PUCKOBE (NPoabAXEHUE)
(3) Ma3apeH pUck (NpogbixKeHue)

(3a) BanyTeH pyuck (npogu/iKeHie)

31 npekemBpu 2011,

3aabmKeHia No 3aCTPAX0BATENRM JOr080PM:

10 XHUBOTC-3aCTRaX0BaHe

no O6Wo 3acTpaxoBate
3aAbNKeHUA No MHBECTUUMOHHK A0TOBODK
3agbnHeHna KbM NepcoHana npuy
fMeHCHoHWpake
[eprBaTMBHY QMHAHCOBM MHCTPYMEHTH
MpoBM3KMK
33abNHMEHNUA KbM NPE33CTPaXoBaTeNM
TwProBCcKKM W APYrW 3a0bKEHUA

06wWo nacueu

31 pekemBpu 2010r.

HematepnanHu akTUBH
MaTepuanHu akT1BmM
OTCPOYEHHW aKBU3MLUMOHHK Pa3xoau
MHBECTUUMOHHY UMOTH
MHBECTMUMK B AbLIEPHW NPEeANRpUATHA
Aeno3nTh BbB HUHACOBU MHCTUTY LMW
KpequTi 1 B3eMaHus:
MpepocTaBeHW 3aeMK NO 3aCTPaxoBKa
HMueoT
B83eMaHnAa » aBaHcH
[lepuBaTMBHM IMHAHCOBH MHCTRYMEHTH
MOWHAHCOBK AKTUBKW HA PA3NQNOMKEHUe 3a
npogaxba
MDWMHAHCOBKW aKTUBK, ObPXKaHK 3a TbprypaHe
AKTMBWM NO NPEe3acTpaxoBaTenHu cnepaluu
B3eMaHMA No 3aCTPAaX0BaTefIHW oNepauUnu
B3eMaHWA oT AaHBK BbpXY A0XoAauTe
MapW4HK CpeacTBa M NapWy4HKM EKBHMBANEHTH

060 aKTUBK

AMepPUKaHCKH
INeBa u eBpo ponap Apyru 06wWwo
XWN. ne. Xun. n.. XWN. NB. XuAn. N\,
90,158 2,278 49 92,485
411 - - 411
4,234 - - 4,234
223 - - 223
962 - - 962
440 - - 440
193 - - 193
3,316 - - 3.316
99,937 2,278 49 102,264
AMepUKaHCKH

NeBa u eBpo ponap Apyrn 0O6wo
XWUN. NB. XHA. nB. Xun. nB..
2,361 - - 2,361
7,998 - - 7,998
4,698 34 - 4,732
9,783 - - 9,783
183,060 - - 183,060
71,401 - - 71,401
782 - - 782
1,046 - - 1,046
55 - - 55
84,516 2,843 - 87,359
4,943 - - 4,943
422 5 - 427
9311 - - 9,311
196 - - 196
3,946 54 128 4,128
384,518 2,936 128 387,582
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3A0 A3N

MNoACHUTeNHYU BeneXK KbM UHAUBUAYANHUA (DMHAHCOB OTHeT

37. 3acTpaxosateneH U OUHEHCOB PUCK (NMPOoABLAMEHHUE)

(6) DHUHaHCOBW pUCKOBe {NpoAbAKEHNE)
(3) NMazapeH pUck (NpoabMmeHue)

(33) BanyteH puck (rpoas/ixeHue)

AMepHKaHC KK
31 pekemBpyn 2010 T. NeBa wn eBpo Aonap Apyru 060
XWn. nB. Xun. ne, XWA, NB. XWUA. NB.
3aneamenns no 3aCTPAXQBATENHN OrOBOPM:
no AKUBOTO-3acTpaxoBaHe 89,245 2,475 77 91,797
no 060 3acTpaxoBate 543 - - 543
3aab/MmKeHna No MHBECTULMOHHKW JOTOBOPHK 4,651 - - 4,651
3aAbNMeHMA KbM NepcoHana npu
neHCcUQHUpaHe 164 - - 164
fdepuBaTMBRU DUHAHCOBW MHCTPYMEHTH 898 45 - 943
[Macue N OTCPOYeHW AaHbUMW 710 - - T10
3aAbnMeHWA KbM MPpe3acTpaxoBaTenu 283 - - 283
THProBCKW W APYTU 330bMKeHUA 2,347 - - 2,347
O6ujo nacven - 98,841 2,520 77 101,438

Apy#ecTBOTO HAMA 3HaYMTEAHA KOHUEeHTPaLKWA Ha BanyTeH pUCK,

MpegcTaBeHUAT No-A0MY aHanu3, ce M3BbPLIBA 33 Pa3yMHO Bb3IMOMHW MPOMEHW B OCHOBHMTE
NPOMEHANBU KATO BCUYKM APYIW NPOMEHAWMBU OCTABAT HEMPOMEHEHW, KaTo e NokasaH edekTa Bbpxy
nevyanbaTa Npegy gaHbUW K COBCTBEHWUA KanuTan, KOUTO Ce gbnXKaT Ha NPOMeHWTe B CNpaBeanMBeaTa
CTOMHOCT HA MOHETapHUTE AKTMBM U NACUBW, YYBCTEMTENHU KbM BaNYTHUTE MPOMEHWU, BKNKOYMTENHO
3aAbMKeHws No NpeTeHuMU No 3acTpaxoBaTenHy Aorosopy. KopenaywaTa Ha NPOMEHNWBUTE OXKa3Ba
CbliecTBeH edekT Bbpxy onpeagenfiHeTo Ha KpaWHus edekT Bbpxy Na3zapHUs DUCK, HO 38
AeMOHCTPUpaHe Ha edeKkTa, KOMTO ce AbnKM Ha NpPoMeHWTe B NpoMeHnueuTe, Te Tpabea aa ObpaTt
NpPoMEeHeHw Ha MHAWBKWAYanHa 6a3a. TpAbea Aa ce OTHENEKHM, Ye JBUKEHUATA B Te3W NPOMEHNUBEN Ca
HEeNUHEHHM,

31 pekemBpu 2011 r. 31 pexkemBpun 2010 r.

EdieKT BbpXY Ediekt EdbeKkT BbPXY EdexT
MpoMsaHa B neyanbara BbPXY nevyanbara BbpXY
BanyTa ApPOMeHANBUTE npeau gaHbUM KanuTana npegu gaHbuUKW KanuTana*
XWA. NB. Xwun. nBe, XWA. NB. XWn. nB. Xun, nB.
AMEPUKAHCKM
ponapw +10% 32 - 42 -
AMEpPWKAHCKH
aonapw -10% (32) - 42) -

M3NON3BAHUAT METOS 3@ MW3BAMYAHE Ha WHQOPMaUMs 33 YYBCTBWTENHOCTTA W ChLUECTBEHUTE
NMPOMEHAWBK He Ca NPOMEHEHM CMPAMO NPEaXcAHUA Nepuog.
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3A0 43U
MosicHUTenHU 6eneXKn KbM MHAUBUAYANHUA QIMHAHCOB OT4eT

37, 3acTpaxoBareneH v hUHAHCOB PUCK (NPOALAKEHMWE)

(6) DUHAHCOBU pMCKOBe (NPOSbXKEHMNE)
(3) [MazapeH pUCK (NpoObAMeHne)

(36) /TuxBeH pHCK

SIMXBEHUAT PUCK B PUCKBLT, Me CTOMHOCTTa Ha ObaeluuTe NapuyHW noTouu no gageH (HMHaAHCOB
WMHCTPYMEHT LWe Bapupa Nopaayv NpoMEHK B Na3apHUTE AWXBEHW NEOLEHTH,

WMHCTPYMEHTUTE C NAaBall NUXBEH NPOUEHT M3naraT [py»ecTBOTO Ha PWCK Ha NAPWMHWTE NOTOLM,
AOKATO  MHCTPYMEHTUTE ¢ MKCUPaH AWMXBEH NPOUEHT u3narat [ApyXecTBOTO Ha PUCK Ha
cnpaseefnuBaTa CTOWHOCT.

NoAUTHKATa Ha [pyHecTBoTo 3a NWXBEHWA PUCK, M3UCKBA OT Hero ga ynpaBnABa TO3W PUCK KaTo
nogAbLPAa NOAXOAALLE KOMBMHALMA OT MHCTPYMEHTH C (DMKCMPaHK W nnasallid fMXBEHW NPOLEHTH.
MoNMTMKATa WIUCKBA OT HEro Aa ynpasnAsa NageXMuTe Ha MWXBOHOCHMTE 3KTMEBM M AIMXBOHOCHWUTE
NacuMBW. BCAKO HECBBNAAEHME MEXAY WHCTPYMEHTUTE ¢ (IMKCMPAHKM W NNABaLllM NMXBEHW NPOLEHTH U
TeXHUTE Nagexu ce ynpaenasBaT edeKTMBHO OT [pPYXecTBOTO 4Ypel [AepvBATMBHM (MHAHCOBW
WHCTPYMEHTU. JIUXBUTE MO MHCTPYMEHTH ¢ NAABALLM NUXBEHK NPOLEHTH Ce NPEoLUSHABAT Ha Nepuoau
0T NOHE efHa roguHa. SIMXBUMTE NO MHCTPYMEHTU € (DMKCUPAHWU MMXBEHM NPOLEHTH ce OnpeaendT B
HaYanoTo Ha PMHAHCOBMA MHCTPYMEHT M Ca (DMKCMPaHW [0 NafeXa My,

Mpes 2010-2011 r,, ca npegnpueT MePKK 33 NOCTENEHHO YBeAWMYaBAHEe Ha NafeXHaTa CTPYKTYpa Ha
nopTdhednuTe C uen HaMmansaBaHe Ha JAMXBEHUA PUCK 3a [IpyXeCTBOTO. OUEHKW Ha NapuyHuTe NoTouW,
KaKTO W Bb30eMCTBMETO Ha ABWAEHWATA HA AIMXBEHWTE NPOUEHTW, CBLP3aHWM C MHBECTUUMOHHWA
nopTdheln v 3acTpaxoBaTenHUTE PE3EPBM ce MOAOenMpPaT W npernexaaT perynApHo. OCHOBHATA Uen Ha
T3 METOAW € Oa OMPaHMYK HETHWUTE NPOMEHK B CTOMHOCTTA HA aKTUBUTE M NACUMBUTE, NPOM3ITUYALLM
OT ABMMEHMATA HA IMXBEHUTE NPOLEHTH.

Makap 4e @ no-TpygHC A3 Ce W3MepM YyBCTBMTEAHOCTTA Ha 3aCTpaxoBaTenHuTe NacvBW KbM
@BEHTYaNHU NPOMEHW B /IMXBEHWUTE HMBA OTKOAKOTO Ta3W HA CBbP3aHUTE aKTMBM, PbKOBOACTEBOTO HA
APy XeCTBOTO CYMTA, He ABMMIKEHUATA B IMXBEHUTE NPOLUEHTK We Npeau3BUKaT NPOMEHK B CTOMHOCTTA
Ha akTUBWTE, KOMTO 3HAYUTENHO LLLE KOMAEHCMPAT NPOMEHUTE B CTORHOCTTA HA NACMBUTE, CBbP3aHU ¢
OCHOBHUTE NPOAYATH.

MogenuTte, KOMTO Ce M3NOA3BAT 33 ONWCAHWe Ha YYBCTBMTEAHOCTTa Ha 33fAb/MKEHWATa N0 OTHOLWEeHWe Ha
NWXBEHMA NPOLEHT Ce BaskpaT Ha cTaHaapTuTe Ha MpynaTta Ker Bu Cu v ce Npernexnar BCAKa rogvHa.

CTOWHOCTTa Ha aKkTMBUTE Ha [dpyXKeCcTBOTO 33aBUCH OT AWHAMMKATa Ha Na3apHUTe NMXBEHU NPOLESHTH,
ApyXecTBOTO € M3NOMEHO HA PUCK OT KONebaHWe B NMXBEHMTE NPOUEHTH, ThA KaTo QOX0AHOCTTa Ha
NUXBOHOCHWTE akTUBM Ce NPOMEHA B pe3ynTaT oT MPOMeHWTe B Na3apHMTe AMXBEHW npoueHTw. (o
OTHOLUEHWE HA NNagallnTe NMXBEHW NPOUEeHTH, [pyHeCcTBOTO € M3NOMEHO Ha PUCK B 3aBUCUMOCT QT
MMXBEHWA WHGEKC, KbM KOWTO € NPMBbP3aH CbOTBETHWMA (MWHAHCOB WHCTPYMEHT. 33 OueHKa Ha
0YaKBAHWA MAaTYpPWUTET Ha 3afbMXMEHWATA Ca W3N0A3BaHW BbTREWHW MOAend, K0eTo No3BoAARa NO
NPeUM3HO pa3snNpegensHie Ha NacuBWMTe CNopef TAXHaTa NpoAbAMUTENHOCT, B pesyntaTt Ha
HanpaeeHuTe npe3 2008-2010 r. AbNroCcpOYHA MHBECTULKWKW, HAMANABAT KbCUTE NO3UUMKM Ha akTHBKUTE
OTHOCHO 33/lb/IKEHUATE, KOBTO BOAW A0 HaManABaHETO Ha NUXBEHWA PUCK.

MpeAcTaBeHUAT NO-A0AY aHanwui, ¢e UW3BbPLWEa 33 Pa3yMHO Bb3MOXHW NPOMEHM B OCHOBHWTE
NPOMEHNMBM KATO BCUYKKM APYTHM NPOMEHANBKM OCTARAT HEfIPOMEHEHW, KaTo Ce NOKa3Ba eheKTa Bbpxry
nevanbaTa npeau AaHbuW (AbM#Aal, Ce Ha NPOMEHMTE B CNPaBeAnMBaTa CTOMHOCT Ha PUHAHCOBMTE
aKTMBKM W (HMHAHCOBWTE NacvBW C NNABALL IMXBEH NPOUEHT) U CODBCTBEHWA kanuTan {(koeTo 0TpasABRa
KOopekyuuTe B neyanbata npean AaHbUKM WM NPEOLEeHKAaTa Ha MMHAHCOBKW aKTUBW HA PA3N00KEHUE 33
npofax6a ¢ MUKCMPAH AMXBEH NPOLEHT, BRAKYUTENHO eheKTa HA Xe[MMpaHe Ha NapyvyeH NOTOK).
KopenaunATa Ha NPOMEHNMBUTE e MMA ChLUECTEEH ediekT NpM ONPeaenaHeTo Ha KPakHOoTO BAMAHKE
BbpXY /MXBEHWA DPWCK, HO 33 AeMOHCTpUpaHe Ha ediekra, KORTO Ce AbAMM Ha NPOMEHW B
fIpOMEeHNMBKTE, Te TpADRa Aa BboaT NPOMEeREHW Ha MHOMBKMAYaNHa Ba3za. TpAabea aa ce oTbenexu, Je
NPOMEHWUTE B fIPOMEHAWNBUTE HE Ca NMHEWHM.
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3A4 43K
MoACHUTeHU BeneX KW KbM MHAMBUAYS/THUA (OUHSHCOB OT4eT

37. 3acTpaxosaTteneH U (PUHAHCOB PHUCK (NpogbnMeHHne)
(6) OWHaHCOBK pHCKaBe (NpodbmKeHne)

(3) MNMa3apeH puCK (Npoabn#eHne)

(36) JluxseH pUck (MPOaBANKEHNE )

EhekTbT Ha NPOMAHA B NMXBEHWTE DaBHWLLA W3CNeABaH B NPeACTABeHWTe no-gony-Ttabnuuu 6w ce
OTPa3nA Ha CNPABEANMBUTE CTGAHOCTW Ha AUMXBOHOCHWTE UHAHCOBM akTMBW HA RA3NON0MEeHWe 3a
npofa*ba v CbOTBETHO B COBCTBEHMA KanuTan Ha [pyMecTBoTo. KpeamTuTe 1t B3eMaHWATA, OTHUTaHK
No aMopTU3MPaHa CTOMHOCT Ce ONUXBABAT C (HWKCUMPaHW NWMXBEHW MPOLEHTU, NOpPagu KOeTo He ca
WINOMEHWN HA PUCK OT NPOMAHA HA OCHOBHMTE NUXBEHW paBHuLLa. EGekTLT 0T NPOMAHA B NMXBEHMTE
NPOUEHTH Ce OTpasABa BePXY CApaBeqnuenTe CTORHOCT HA (IMHAHCOBKUTE akTUBM Ha DA3NoN0KeHHe 3a
Npoaaxba, KOMTO Ca OCHOBHO ¢ (HMKCUPAHU NMXBY.

EdekT BbpXY KanuTana

EdekTt
BLpXY
ne4anbara
31 pekemepn MpomaHa B npepgu Ao 1l Memagy 1- Mexpay3-5 Hapg 5
2011r, MPOMEH/TMBUTE AaHBUMK rog. 3rop. rog. rog. 0640
XHA. xun.
XWn, ne, ne. XWA. NB. XA, nB. ne, XWA. nBe.
+ 100
Neea Ba3zUMCHKU NYHKTA - - {738) (79) (804) (1,621)
+ 100
Espo Ba3nCHU NYHKTA - - (443) (35) (688) (1,166)
-100
NeBa BA3UCHU NYHKTA - - 762 84 884 1,730
-100
Eepo BasMCHU NYHKTA - - 352 37 779 1,168
EdiekT BBLpXY Kanutana
EdexT
BLPXY
ne4anbata
31 pekemBpH MpomAHa B npeau Aol Mexpy 1- Mexpay3-5 Hapg 5
2010 r. NPOMEHIHBKUTE AaHBUKW roga. 3rop. rog. rof. Q6o
Xun, Xun.
XWA. NB. RB. XHWN. nB. XHuA. AB. nB. XHA. NB.
+ 100
Neea BazuMCcHU NYHKTa - 20) (796) (591) 217 (1,624)
+100
Espo Ba3uncHK NYHKTa - (2) (253) 25) (66R) (948)
- 100
NeBa BA3UCHU NYHKTA - 20 824 618 238 1,700
-100
Espo 6a3UCHK NYHKTA - 2 261 26 771 1,060

M3NON3BaHWAT MeTof 33 M3BAMYAHE Ha WHAOPMAUWSA 33 YYBCTBMTENHOCTTA M 33 ChlYeCTBeHWTe
NPOMEHNMBY HE & NPOMEHEH CNPAMO NPEAX0AHUA Nepuo.

CpefHUAT ediekTUBEH NMXBEH NPOLUEHT Ha AMXBOHOCHUTE (PUHAHCOBM akTWBWM Ha [PYHeCcTBOTO kbM 31
nekeMBpn 2011 r. 5,49 %(2010r.: 6,18 %).
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3AQ4 A3U
MoACHUTeNHU BeneMkn KbM UHAMBUAYANMHUA (DUHAHCOB oT4yeT

37. 3acTpaxoBaTeneH U (PUHAHCOB PUCK (NPOAbLAMNEHHE)

(6) @UHaHCOEM pUCKDBe (NPoAbMMEHUE)
(3) NazapeH pUcKk (NpoAbNXeEHUE)
(3B) LeHOBM pHCK

PUCKbT 33 LeHaTa Ha KanuTanoBuTe WHCTPYMEHTW e PUCKBT, Ye CnpaseinvuBaTta CTOAHOCT Ha
BbaelMTe NAPUYHK NOTOLUM MO AadeH (DUHAKCOB MHCTPYMEHT wWe ce konebae, nopagn NPOMEHW B
Na3apHuTe LeHW (PasAnuHKM OT Bb3HWKBAWWTE B Pe3ynTaT Ha AWXBEHWA WAW BanyTHUA DUCK),
HEe3IaBUCUMO JanM Te3W NOPOMEHW Ca NPUYIKMHEHM OT (DAKTOpW, CNeuMdUYHM 3@ MHAMBMAYANHMA
OUHAHCOB MHCTPYMEHT WKW HETOBUA EMUTEHT, UM AaKTOPW, 3acATally BCUMKW CXOAHWU (UHAHCOBW
WHCTDYMEHTH, ThPryBaHW Ha Nasapa.

EKCNO3MUMATA Ha [JpY)XeCTBOTO Ha PUCK OT LEHATA HA KAnuTanoBUTe WMHCTPYMEHTM e CBbp3aHa C
(PUHAHCOBATE AKTMBU M (DMHAHCOBUTE MAcUBK, YMWTO CTOMHOCTM BApKpaT B pe3ynTaT Ha NpoMeHnTe B
Ma3sapHUTE LeHW, OCHOBHO LEHHW KHWUXA, KOWTO He Ce 3aKyMeHW 3a 3acTpaxosku, 0BBbp3aHu ¢
MHBECTWUMUOHHW AANOBe.

MNoMMTUKaTa Ha [py#ecTBOTO 33 LEeHOBMA PUCK, M3UCKBA OT HEro 4a YrNpasBnABa Te3uw PUCKOBe KaTo
onpefens W Habnowaasa UenuTe W OrpaHMYeHWATa  BbPXY WHBECTULMUTE, NNaHOBeTe 33
avBepCUMKALMA, NMMUTATE NO MHBECTULMWTE BbB BCAKA OAbPMaBa, CEKTOP W Masap W NNaHUMpaHoTo
M3INON3BaHE HA NePUBATUBHU HUHAHCOBKU MHCTPYMEHTH.

Opy#ecTBOTO HAMA Cbl2CTBEHA KOHLUEHTPALMA Ha LIEHOBY DUCK.

MOKa3aHWAT N0-A0AY aHanus ce W3BbPLIBA 33 PA3YMHO Bb3MOKHKM MPOMEHW B OCHOBHUTE MPOMEHNUEBK
KaTo BCMYKW OAPYIM NMPOMEHAMBY 0CTaBaT HeMpPOMEHEHW, KaTO Ce Noka3Ba edhekTa Bbpxy nNedanbaTta
npeau gaHbUM (KoeTo ce AbNMKU Ha NPOMEHWUTE B CNPaseanueaTa CTOMHOCT Ha UHAHCOBKUTE aKTWBK MW
NAcMBK, YMMTO CNpaBeanueu CTOWHOCTM Ce OTpa3nBaT B OT4YeTa 33 AOXOOWTE), Thbi KaTo Te3wu
PUHAHCOBK AKTMBM Ha APYXEeCTBOTO Ca W3NO0XEHW Ha UEHOBM PUCK OT NPOMAHE B NasapHW MHASKCHK.
Kopenayuata Ha NPOMEHAVBUTE LU OKa)e CblieCTBEHO BAWAHWE NPW ONPEAeNAHETO Ha KpahHwA
edeKT BbpXY LEHOBWA PWUCK, HO 3a Ja Ce ASMOHCTpUpa edekTa, gbaxall Ce Ha NPoMeHWTe B
NpPOMeHNWEUTe, Te TpADBa Oa 6bAAT NPOMEHEHM Ha MHAMBUOYAaNHa baza. TpAbGBa Aa ce oThene XK, ve
NPCMEHUTE B TE3W MPOMEHIMBM HE C3 AMHERHA,

31 gekemBpH 2011 1, 31 pekemBpu 2010 T.

EdeKkT BbpXY EcekT EtheKT BbpXy EceKkr

MazapHu MpomnaHa B nevanbaTa BbpXy nevanbaTta npegu BLPXY
WHOEKCHU NpoOMeHAMBHTE nNpeAd AAHbLUM KanuTtana AaHBUK KanuTtana
XHn. ne, XWUA. nB. XHWAN. nB. XHUn. nB.

EMU + 15% 49 - 50 -
EMU -15% (49 - (50) =
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37. 3acTpaxoBatesieH U hUHAHCOB PUCK (NPOabAXKEHUE)

(6) @UHAHCOBKW pUCKoBe (NpoabnXeHue)
(3) NasapeH puck (NpodbnKeHue)
(3B) LleHoBM puck (npoabnkeHne)

AHAa/1M3 H3 YYBCTBHATEIHOCTTE Ha (PMHAHCOBHTE GKTHBY KbM LEHOBM DUCK

Kato 4acT 0T MHBECTUUMOHHATA CTpaTerdA Ha [JpyMecTBOTO, 338 HAMANABAHEe KaKTo Ha
3aCTPAX0BATeNHWA, Taka W Ha GUHAHCOBMA PUCK, [ApYKEeCTBOTO CbNOCTABA WHBECTULUMMTE CH CbC
330BKEHVATA, BbIHMKBAWM NO 33CTPAaxXeBATENHW W MHBECTUUWMOHHM [OrOBOPWU, KaTo NpabBw
NpenpaTka KbM BUAOBeTe JOX0AM, KOUTO NOANEHaT Ha NNaLlaHe Ha NPUTEXATeNMTe Ha Or0BOPK.

MOKA3aHWAT No-A0AY aHANW3 Ce U3BBLPLIBA 33 PA3YMHO Bb3MOMHW NPOMEHW B QCHOBHUTE NPOMEHTUEBM
KaTo BCUYKM Apyrik MPOMEHMBM CCTaBaT HEMPOMEHEHW, KAaTo Ce NOKa3Ba edekTLT BbpXy nevanbaTa
npegn AaHbUKW (KOeTO €& ObM¥KK Ha NPOMEHUTE B CNpasBennnBaTta cTOWHOCT Ha (DMHAHCOBUTE aKTUBU K
nacueuW, OTPA3CHW B OTYETa 33 A0X0AMTe) M coBCTBEHUA KanuTan (KOeTo 0TpasfAea KopeKuuuTe B
neyanbata npegu AaHbUMTE W MPOMEHWTe B CNpasegnuBaTa CTOMHOCT Ha (WHAHCOBMTE AKTWUBY,
0Tpa3eHu B 0TYeTa 3@ NPOMeHK B COBCTBEHUA KanuTan). KOpenauuaTa Ha NPOMERAWBUTE We oKame
CbUWECTBEHS BAWAHWE MPU ONpeaenaHeTe Ha KpaiHaTta cnpaBefimBa CTORHOCT v/unn aMOpTU3MPaHa
CTOMHOCT Ha PUHAHCOBUTE AKTWBM, Pa3MYHK OT ACPWUBATUBHW DMHAHCOBW MHCTPYMEHTW, HO 3a Aa ce
OEeMOHCTpUpa edekTa, AbAXal] Ce Ha NMPOMEeHWTe B NpOMerAnBMTe, Te TpAabBa ga 6bAaT NPOMEHEHHK
Ha WHOMBKUAOYanHa Haza. Tpadea Aa ce aTHene kKM, Ye NPOMEeHUTe B Te3u NMPeMEHIUBM HE Ca NMHERHW.

31 pewemBpu 2011 r. 31 gekemBpu 2010 1.

EcdeKT BepXY EdekT EcdeKT Bbpxy EdekT

MpomAHa B nevanbaTa BbpXY nevanfaTa BbpPXY

npoMeHAUBUTE npegu faHsbUW KanuTana npeau gaHeUH Kanutana

XWn. nB. XWUA. NB. XWn. nB. XHn. nB,

BanyTeH Kypc +10% 27 - (42) -
Hopma Ha

OWCKOHTRrpaHe +1% - 796 - (97

®onnesa 6opca +10% 33 - 33 -

BanyTeH Kypc ‘ -10% (27 - 42 -
Hopma Ba

AWNCKOHTUpaHe -1% - (1,266) - (393)

@oHgosa Bopca -10% (33) - (33 -
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MOACHUTENHW BefleKN KbM WHAMBUAYANHUA DUHAHCOB oT4eT

37. 3acTpaxoBaTteneH U (hDUHAHCOB PUCK (NpoabLAMeHKue)

(4) OnepaunoHHN pUckose

OnepauMoHHWA PUCK Ce W3pa3fBa B OTKIOHEHWME OT OYaKBaHWTe Pe3ynTaTtd, npousTuyawo oT
HeafeKBaTHW MAK He AeACTBALWW BbTPELIHN NPOLUECH, XOPa W CUCTEMM, WU OT BbHLIHM ChBUTUS.

3a YnpabBfaeHWwe Ha ONepaumMoHHWMA PUCK W NpW NpunaraHe v pa3paboTBaHe Ha MeTOAM, NOAUTUKKA W
npoueaypu, ApyxecTBOTO MW3N0A3Ba WM BbBexaa AcWCTBaAaTa MeTogMKka M CTaHfapTM Ha Keld bu Cw
Mpynata. [N&aBHW MHCTRYMEHTH 33 YNPaBNeHUeTo Ha ONepalyuoHHWA PUCK ca:

» [a3a gaHHW 3a onepauvorHy ChEBMTUA goBeAK A0 peanusupada 3aryfa;

» BbsepaHe Ha cTaHpapTW Ha Keld BM Cu Mpynarta 3a YnpasneHue Ha OnepauMoHHUA PUCK;
s  OUEHKW U aHaau3n Ha Cy4naM e onepaulnoHHK ChBUTUA BbB (PUHAHCOBUA CEKTOP;

» OpraHusvpaHe Ha pab0oTHU rPYNK 33 U3BLPUIBAHE HA CAMOOUEHKA Ha CNepaUnOHHUA PUCK,

o OTKpMBaHe W gHanW3upaHe Ha KAKYCBM PUCKOBM MHAWKATOPWM B eXegHeBHATa onepaTkBHa
OelHoCT.

OT mMapT 2008 r., YnpasneHMeTo Ha OnepauMoHHUA puck & 060cobeHo B HOBOCh3AaaeHa gupekuma
LYTpaBAeHne Ha CTOMHOCTTa W pUCK”. 3a uenuTe Ha YnpaBneHWeTo Ha OnepaunOoHHMA pUCK
HYHKUMOHMPA KOMUTET NO onepaumoHHKWA puck, Mpe3 2010 r. KomuTeTa no OnepayvoHeH pUck e
TpaHchopmupad B ,MecTed KomuTeT 3a KoHTpon Ha Pucka W Kanutana" ¢ npegcegarten
ManbnHutened [upektop @WMHaHCKM W Puck w uneHose [naeeH W3nbaHUTeneH [OUPeKTOop W
M3anbaHuTeneH [Jupektop MUBOTO3acTpaxosaHe u COOHLLC 3acTpaxoBaHe, Chllo Taka ca onpeaeneHu
OTrOBOPHULK No CNepaunoHHUA PUCK B HanpaBneHuATa - 060 3aCTpaxoBaHe, MUBOTO3aCcTpax0BaHe,
PUHAHCH, AP OPMALUNMOHHW TEXHOMOMMK, NPaBHO, aXBU3MUWA aBTOMODMAHO 3aCTpaxoBaHe, akBU3MUmA
WMYLLECTBEHO 3aCTpaxoBaHe, NukBupaUvA aBTOMOOWMNHO 3acTpaxoBaHe, COOCTBEHW KaHanw 33
npogaxba. PaboTata Ha [dunpekuyua ,YNpaeneHWe Ha CTOWHOCTTA M pPUCKA” W OTFOBOPHUUMTE NO
OnepaunoHeH pPUCK @ B TACHO CbTPYAHWYECTBO € BCHYKM KOHTROMHW 3BEHa Ha ApyXecTsata oT
Fpynata Ha A3W v KOHCYATaHTK OT HanpagBneHue , YNpaBneHue Ha CTOMHOCTTa M PUCKA™ Ha HUBOD Kef
Bt Cn Mpyna.

KbM MOMEHTa Ca peanuanpaHuy CAeqHWTE MePHVW 33 ynpasneHue Ha ONepalMoHHUs pUCK:

¥  eMeMecedyHW 3zacefaHwA Ha MecTeH KomuTeT 3a KOHTpon Ha Pucka u KanwTana, kaTto
peleHUATa U NPOTOKOIUTE Ce NPeacTasAT 3a sepudvympare o1 YC Ha 13U

» (b3fageH e KoMMTET 33 NpreMaHe Ha HoBM MNpoay«kTn. KoMKuTeTa Ce CbCTOoW OT NPEeACTaBUTENN
Ha [pogykToBUTe pgupekuwmn, KaHanu Ha npogaxba, AkTioepu, QOWUHaHCOBO-CYETOBOAHA
Oupekuwa, KOHTponHW 38eHa, WUT, Mpe3 2011 r. KoMuTeTa Npue W PYHKLMKA 38 peBusMpaHe
Ha BCHMYKW AelcTBaWM NPOAYKTW, KaTO OCHOBEH NPWHUMN € BCEKWM NPOAYKT Aa Ce PeBM3Mpa
MUHUMYM BEAHBX Ha 3 roguHw,

> BbBefleHa e npoueaypa 3a uvaeHTMMUMpaHe M OTYMTaHe Ha  OnNepaumoHHK
Fpewxu/Mponycku/Mpobnemu.
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MoAcHUTeNHU BeneMKM KbM MHAUBUAYANHWA HUHAHCOB OTYeT

37. 3actpaxopareneH W (DHHAHCOB PUCK (NPORLAMEHHE)

(4) OnepayroHHy pUCKOBe (NMPoab/KeHne)

Kbm 31.12.2011 ¢ yen ynpaeneHne Ha QnepauMoBHUA pUCK B PA3AUYHUTE 3BEHA OT CTPYKTYPaTa Ha
03U ca npueTH W BbBeAeHU 33 u3NbAHEHMe NpoueaAypPHU W NPpaBuna cBbp3aHu ¢ gerdcTeawy Keid Bu Cu
pynoeun CTaspapTty 3a:

= YnpasfeHWe Ha Kanbu oT KnuerTu;

e YnpasneHwe Ha 0ocTena A0 T NpuUnoXeHus;

s BuTpellHW npaevna 3a kOHTPOA W NPeaoTBpaTABAHE U3NKPAHEeTo Ha Napy U HaHUpare
Ha Tepopu3Ma;

s BuTpelWHn npouegypy 32 3aWMTa Ha CAYXKWUTEAUTE, KOWTQ aaBaT uHpopMauua 3a
3n0ynoTpedu K KOPYNUWA B Py wecTBaTo;

e YnpasneHnue Ha OUHAHCOBWUTE NOTOUM NpK MPoaYKTUTE ¢ MHBECTULUMOHEH xapakTep;

e (CueToBOOEH KOHTPOA;

e KnacudwuuupaHe Ha WHhOPMaUMATa;

«  YMpaeAeHWe Ha NOANUCBAYECKMA Npouec;

* YnpaeneHWe Ha AMKBUAAUWOHHWA NpoLec;

e YrpaeBneHWe Ha HYOBeLWKUTE PeCyPCu.

Mpe3s 2011 rognHa Ha HWMBO Kel BW CW Tpyna, 3anovHa npouec no npepasrnexaade Ha pynoBuTe
CTaHpapTv Ha Kel BW CU, KaTo Te ce TpanchopMupaT oT MPynoBu CTaHaapTy KbM MPYNoBKU KAKGHOBK
KOHTPOMK 3a ynpasieHne Ha HeMHaHCOBUTe puckoBe. KbM 31 gekemBpun 2011 r. JpyxecTBaTa Ha
A3W W3roTBMxa aHanu3, OUeHKa Ha WM3MCKBaHMATa No TpynoBu KAwuoBM KOHTpOAWM 33 CneaHuTe
npoUecu:

* WBOTO3acTpaxoBaHe / 3apaBHOOCUIypsABaHe
e 0OOWo 3acTpaxoBaHe

e YnpaeneHue Ha NpaBHWU PUCKOBE

¢ YnpaeneHue Ha laHbyHKW PUCKkoBe

e YnpaBneHue Ha HenpekbCcHATOCT Ha BU3Heca
¢ YNnpaeneHwe Ha Pucka n Kanutana

Ha baszaTa Ha HANpaBeHUTE aHaN13n W QUEHKNK € M3roTBeH A0KNad 3a BbTpellHaTa KOHTPONHATa cpeaa
Ha 13U, KakTo v ca npueTu NnaHeee 3a 2012 rognHa, 3a BbBeXJaHe Ha U3NCKBaHWATa no MpynoBKTe
Knvosn KOHTPONK, KOUTO BCE OLUe He Ca HaMb/HO BbBeOeHH,

KaTo 4acT oT OTrOoBOPHOCTATE Ha YNpaBAeHWeTo Ha OnepaudoHHWA PUCK, & U OCUTYDABAaHe Ha
L,HenpekbcHATOCTTa Ha BuaHeca”, ¢ KORTO Ce Uenu NoaabpKaHeTo Ha KPUTUYHUTE BU3HEC yHKLUWMK,
NPOUECH W YCAYTH, TAXHOTO OPraHu3vupaHe, ynpaBnNeHWe WAM Bb3CTaHOBABAaHE/Bb3ODHOBABAHE B
pPaMKMTe Ha PA3yMHWU CPOXOBE NP HenpeaBUAEHO, K3LAND WU 4aCcTUHHO HM3HeC npexbCceaHe. MNpueTa
e paboTHa paMka Ha cTaHgapT Ha Ked bw Cu pynata 3a , HenpekbCcHaTOCT Ha BW3Heca”, npeacTou
npUMeMaHe Ha NAaHoBe 33 YNpaBAeHKUe NPKU KPU3IUCHW CUTYALMM, KaKTO 1 aHanui Ha BCUMKKW NDOUECKH
Ha ApyXecTBaTa W U3rQTBAHE HA NNaHOBe 33 TAXHOTO NOACUIYPABAaHE W Bb3CTAHOBABAaHE B C/Ty4ad Ha
HenpeaBuaeHW BU3HEC NPeKbCBAHWA WK KPUIUCHU CUTYaL MM,

Hapen CbC BbBeXAaHeTo Ha pynoBute Kadoew KOHTPONU U MOHMTORMHIA Ha BEYe MDUETH NpaBvna
M NpouUeaypu 3a ynpaeneHue Ha OnepaunoHHwA pUck, npe3 2012 roguHa ¢ NpuopuTeT We ce paboTu
WU NO OTHOLWEHWE Ha NOBULABAHE Ka4YeCcTBOTO Ha YrNpaBneHue Ha onepauuoHHWA pUCK Npn pabota ¢
3aCTPaxoBaTenHu NocpegHuuMm,
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38. HeOTMEHUMW aHraXKUMEeHTH W YCAOBHM 3abnMeHNnA

MpaBeH UCK

Muley e 3asen cbgebHo geno cpewly OpyXecTBOTO BbB BPb3KA CbC CNOPOBE MO MHBECTUUMOHHA
gerHocT. MNopady cneyM@UKaTa Ha 3aBeIeHUA UCK, CYMATa Ha NOTeHUMaNHOTO 3adbnMeHue MOXe aa
Bapupa B LWWWPOKW MPaRWLW, HO KbM HACTOALMA MOMEHT He Ce 0YakBa TA Aa Haasuwm 1,900 xun. nB.
OuerKaTa Ha BbHWHATA agBOKaTCKa kaHTOpa, npeacTaBnAsaua [pyXecTBoTo €, Y& € Manko
BEPOATHO AenoTo Aa Bbae cneyeneHo OT WUleua, CbOTBETHO B NPUNOMKeHWA (DMHAHCOB OTYET He e
3apenera NPOBM3KA 33 EBEHTYANHO 3agbnXeHune.

Y cnoBHU 3ap0bnXeHuA
OpyXecTBOTO HAMA NPKW3HATK YCNOBHKM 3aab/MKeHUA KbM 31 gekemBpi 2011 1.

39, OnoBecTABaHe Ha CBbP3aHKA NKALA

Kbm 31 pekemspu 2011 1., ApyXecTBOTO UMa CNEAHMTE CBLP3AaHY NULa:

Kerd Bu Cv MHWypBHE HB, Benrva - KoMnaHuATa-Manka,;
Kel Bwu Cu Mpyn HB, Benrua - KparWHa KomnaHWA-manka,;
ObllepHw Apy*ecTsa Ha Keld bu Cu Tpyn HB;

A3W - OBwo 3acTpaxoBaHe EAL - AbLIEPHO APYXECTBC;
A3W 3apaero ocurypAaeade A - AbWePHO 4pyXeCcTeo,

KbM 31 gekeMepu 2010 1., dpyxKecTBOTO MMa CNeAHUTE CEbP3aHW n1ua:

Kei by Cu MHWypBHC HB, benrna - KomnaHuATa-mMakka;
Keit Bu Cu Mpyn HB, Benrua - kpakHa KOMNaHWA~-Manka;
AbliepHW APy xecTBa Ha Kel bu Cu I'pyn HB;

03U - OBwo 3acTpaxoeaHe EAL - ABLUWEPHO APYKECTBO;
A3W 3gpaBHo acurypsasaHe Afl - AbWepHO APy KeCTeO;

Apy¥ecTBOTO Peanvanpa CAenk#t CbC CBbP3aHUTe CW NKLa B 0BWYarMHWA X0 Ha AerHOCTTA.

MnateHn gUBUAESHTH 2011 2010

XHn. nB. XHun, nB.
Keft B Cv MHWypBHC HB, Bearna - KOMNaH®ATa-Maika 6,540 6,533
KBC Securities Custody g2 58
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MoscHUTENHU BeneXKn KbM MHAMBUAYANHWUA (DUHAHCOB OTYeT

39. OnoBecTABaHe Ha CBbLR3aHK nuya (NpogbnXeHue)

Ofiem Ha Canpa Obem Ha Canpia
Onucanue caenKkurte KbM 31 chenkure KbM 31
npes BeKeMBpH npes BeKeMBpH
2011r, 2011r. 2010r. 2010,
XWAN. nB, XHA. NB. XWAa. nBe. XWA, NB,
CAENKW C AbLWEPHW NPEANPUATUA
CAENKW C A3M - OBLUOC 3ACTPAXOBAHE EAA:
flpeMKK NO aKTUMBHC Npe3acTpaxoBaHe 2,379 171 - -
KOMUCHOHHM MO aKTWBHO NPe3acTPaxoBaHe (476) - - -
Ob6e3eTeHWA M y4acTue B Pe3ynTaTta no
aKTUMBHO Npe3acTpaxoBaHe (129) - (24) -
33CTPaxoBKa Ha MMYLUECTEO {17 - 25) -
3acTPaxoeKa Ha CAYKUTeauTe {19 - - -
3acTpaxoska Ha cnyxutenute Ha A3KW O3 - - 35 -
YyacTue B kanwutana Ha 13K 03 (43,015) 137,985 50,000 181,000
flonyyeHu AMBHMAEHTH 7.092 - ~ -
CAENKW C A3W 3ppaBHO ocurypasaHe Afl;
Pazyet 3a rapaHuyuA - 7 - 7
3npaBHa 0CUIypoBKa CAYMUMTENN (33 - (34) -
YyacTue B KanuTana Ha [3W 30 - 2,060 - 2,060
CAENXW C aPYTU CBBP3AHW NULA
CAENKK CbC CUBAHK Al {dbuwlepHo
Apy#ecteo Ha Keid bu Cw Mpyn H.B.):
MpeaocTaBeHn Aeno3nTH, HeTHO (BKA, HATPYNAaHK
NUXBK) (12,343} 29,837 (32,073) 42,180
Pa3snnawiatentu cMeTKW, HETHO (BK. HATPYNaHw
ANXaN) (1,482) 2,232 1,392 3,714
Mpuxoau oT NMXBH 2,395 - 4,093 -
COENKW C APYITU ABUJIEPHWM APYMECTBA HA
KEW BK CW TPy
Mokynka Ha KCPNOPATMBHKM OBNUralKun (563) 9,314 (11,642} 9,877
HaTpynaHw nuxeM NO KOPNOPaTUBHKM 0BAWrauun (1 127 (387} 128
Mpuxoan OT NUXaK 440 - 905 -
Pa3xoau 3a Takcu (395) {1C0) (1413 (6)
Bb3HATPAMOEHWA HA MNEHOBETE HA
YNPABNABALLMWMTE OPFAHU:
Hap3opeH cbeeT (18) - (18) -
YnpaswuTeneH cbeeT (18) - (18) -
M3MbAHWTENHU AUPEKTOPK (551) - (315) -

Bb3HarpaxieHuATa Ha PbKOBOAHMA NEpCcoHan NPeAcTaBnABAT MECEeYHW Bb3HArpaMAeHWA, NaTeH

rogvLleH oTNyCcK U FognweH EOHYC.

40. CbbuTnA cnep gaTaTa Ha oTHYeTa 33 PMHAHCOBOTO CLCTOAHKE

HAMa 3HaYMMK CbOUTUA, HACTBNUAW MexXay GaTaTa Ha OTHEeTa W 4aTaTa Ha CbCTaBAHETO My, KOWTO aa

W3UCKBAT ONOBECTABaHE MW Aa NPOMEHAT UHAHCOBOTO CCTOAHKME Ha [pyXKecTBOTO.
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