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PEUTUHI HA CNTIOCOBHOCT 3A U3MNALLAHE HA UCKOBE

OaTta Ha PeATUHroB KOMUTET: 22.05.2018 06.06.2023 18.06.2024
Oarta Ha ny6nukaums: 23.05.2018 08.06.2023 19.06.2024
ObnrocpoyeH penTUHr: BB+ BB+ BB+
MepcnekTunBa: CtabunHa CtabunHa CrabunHa
[ObnrocpoyeH penTUHr MO HaLMoHana ckana A- (BG) A- (BG) A- (BG)
MepcnekTnBa CrabunHa CtabunHa CrabunHa

1) Mpedu Hacmosiuiama ny6nukayus kpedumHusm pelimuxe u pelimuHzosama nepcnekmuea bsixa 0N0BECMEHU Ha OLUEHsI8aHO uuye, kamo cred
U38bPUWEHOMO 0NOBECMSIBaHE HE Ca U3BbPWBAaHU KOPEeKLUU 8 KpedumHUs pelimuHe u pelmuHaoeama nepcnekmusa;
2) Mpe3s nocnedHume 2 200uHu BAKP He e npedocmassina donbaHUMENHU ycyau Ha pelimuHeosaHama eduHuULa Unu cebp3aHa ¢ Hes mpema

cmpaHa.

3) 3a da ce 3anosHaeme ¢ nbiHama pelimuHa08a ucmopus, MOJs, 8UXme mabnuyama e Kpas Ha dOKyMeHma.

BAKP — AFEHLIMS 3A KPELIMTEH PEUTUHI (BAKP) e
mpemama nb/HonpasHa pelimuHzosa azeHuyus 8 EC,
peaucmpupaHa cbanacHo Peanamenm Ne 1060/2009 Ha
Esponetickusi lMapnameHm u Ha Cweema.
lpucvdeHume om BAKP kpedumHu pelimuHau 8axam 8
uenuss EC u ca u3ysiio pasHornocmaseHu ¢ mesu Ha
ocmaHanume npusHamu om Esponelickus opeaH 3a
UEHHU KHUXa U rasapHu azeHyuu, 6es mepumopuasnHu
unu dpyau o2paHUYeHUs.

Ha npoeegeHo Ha 18.06.2024 r. 3acegaHve Ha
PenTtuHros KomuteT Ha BAKP e pasrnegaH goknag
Nno u3BbPLIEHWUS TMpernes Ha PeWuTUHr Ha
CMOCOOHOCT 3a u3nnaiwjaHe Ha uUckoBe Ha ,,3[
ENI Pe” EAL. 3acegaHneTo e pbKOBOAEHO OT A-p
no ukoHomuka Kvpun 'puropos, B Ka4ecTBOTO My
Ha lMpeacepaten Ha PentuHrosns Komutet. Cneg
npoBefeHa ANCKYCUS MO U3MeHeHnsTa BbB (hakTo-
pute, BNUSAELLM Ha pPenTuHra npes nepuvoga Ha
nperneg, yneHosete Ha PentnHrosns Komutet
B3eXxa CrnegHoTO pelueHue:

BAKP noTBbpxgaBa npucbaeHute Ha ,,30 EUM
Pe” EALl penTuHr1, 3anasBanMKku nepcnektTuBarta
no TSX, KakTo creaga:

* [OBbNrocpoyveH pewTMHI Ha CrnocobOHOCT 3a
usnfawjaHe Ha UCKOBE: BB+ , cnc
,,CTabunHa” nepcnekTnea;

= [IbnrocpoyeH perTuHr Mo HaumMoHanHa ckana
A- (BG), cbe ,,cTabunHa” nepcnekTunea,
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C KOeTO Mn3pasdaBa CBOETO CTaHOBMLLE NO:

v 3anaseHo B nepuoga Ha nperneg crabun-
HO (OMHAHCOBO CbCTOSHME, MPU 3a40BONUTENHU
HMBaA Ha §UWKBMOHOCT W NNaTeXocnocobHOCT,
NOCTUIHATK B YCMOBWS Ha CbLLECTBEHN N3MEHEHNS
B CTPYKTYpUTE Ha 3acTpaxoBaTeNHUS U MHBECTU-
LIMOHHWS MOPTdENnn, NonyyeHn Kato efHoKpaTeH
edekT OT cpaenka Mo npesacTpaxoBaHe Ha
nopTdenina Ha 3acTpaxoBaTen OT obLia 3acTpaxo-
BatenHa rpyna (,EBpouHc PymbHUA 3acTtpaxo-
BaHe - [lpe3acTpaxoBaHe” C.A));

v ninca Ha Mpeku HeratuBHM (OUHAHCOBM
edeKkTn 3a ApYyXeCTBOTO OT Kpu3aTta BbB Bpb3ka C
OTHEMaHe Ha INuueH3a Ha MOCOoYeHMs Mno-rope
3actpaxoBaTten (,EBpomHc  PymbHUSA®), npwu
3anaseH puck OT ObAelun NPosiBU Ha HeraTuBHU
penyTaLnoHHM Tak1Ba.

UsnonseaHa e ogpuyuanHo npuemama om BAKP
memodosnoausi 3a rpucbxOaHe Ha pelmuHe 3a
criocobHocm  3a  u3nnawjaHe —Ha ~ UcKoese  Ha
3acmpaxosamernHu Opyxecmea:
https://bcra.euffiles/cpaic_methodology_2018_bg.pdf

lNompebumenume Ha pelimuHeza mMozam 0Oa Hamepsm
UHopMayus 3a 3HavYeHUemo Ha ecsika pelmuHaoea
Kameeaopusi, eKmoyumenHo 3a OegbuHuyusma 3a
Heu3nbriHeHUe 8 nybnukysaHama Ha calima Ha BAKP
noban+a ckana:

https://bcra.euffiles/global_scale_bg.pdf

3a uspabomeaHemo Ha doknada u npucbxoaHemo Ha
pelmuHe e u3rnonssaHa uHgopmayus om oueHsI8aHomo
Opyxxecmeo, HayuoHaneH Cmamucmuyecku WHcmu-
mym, Komucus 3a ®uHaHcos Had3op, 6aza daHHU Ha
BAKP u Opyau uzmoyHuyu Ha rybnuyHa uHghopmayusi.
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OnepaTtuBHa cpega

O6uw;0 3acmpaxoeaHe U npes3acmpaxoeaHe

Pa3ButMeTto Ha WKOHOMMYECKUTE Mpouecu B
CTpaHaTta ce aHanu3unpa pgetaunHo ot ,BAKP -
AreHums 3a KpeauTeH PEenTUHr u e oTpas3eHo B
NPUCbAEHUS HEMOWUCKaAH ObpXXaBEH PENTUHI Ha
Penybnuvka bbnrapus. [JaHHUTe OT nperneaute Ha
pPenTuUHra ca AOCTbMHW Ha oduUManHUa camT Ha
BAKP, a 3a cbOobpXaHMeTO Ha nocrnegHus Moxe
Ja nonseaTe CrefHus JIMHK:

https://bcra.euffiles/rating_republic_of_bulgaria_apr_2024_bg.pdf

O6bwo3acmpaxosamerseH na3ap e bbnzapus

B nepuoga Ha npernen 6bnrapckuaT obuiosacTpa-
XoBaTefieH nasap 3anasBa XapakTepHuTe Cu
yepTu:

= BpyTHuTe 3anuMcaHu nNpemMun B cekTopa 3a
2023 r. 6enexaT BUCOKO nokadBaHe ¢ 22.5% Ha
roguwHa 6asa, nsnpeBapBallo OTYETEHUTE 3a
npeaxogHuTe OBe roavHa pbcToBe OT 12.6% 1
8.7% (cnep 1.1% 3a 2020 r.);

= [loBuwaga ce 3acTpaxoBaTesiHaTa NNBbTHOCT,
HO Ce 3afgbpXXa OTHOCUTENTHO HenpoMeHeHO
HMBOTO Ha 3acTpaxoBaTesilHO NpPOHUKBaHe,
KaTo U aBeTe ocCTaBaT OTHOCUTESTHO HUCKU U
npegnonarat BUCOK NOTeHUMan 3a pacrtex;

= 3ana3Ba ce MnasapHaTa KOHUEHTpauusa B
CeKkTopa, KaTo cefjemTe Hal-rofieMu apyxecTea
B HEro nNpoAabikaeaT ga reHepupat 6nmnso 70%
OT BpYTHMSA MpemMneH Npuxoga,;

= B cTpykTypata Ha arperupaHus 3acTpaxoBa-
TerneH nopTtdenn CUnHO AOMWHMpAaLY, ocTaBa
Jena Ha aBTOMOOUNHUTE 3aCTPaxoBKU, KOVNTO
nog BIUAHME Ha Bb3CTAHOBEH pacTex B
Tapudute no NpPoAykTUTe OT Tasu rpyna
3acTpaxoBku npe3 2023 r., Bb3CTaHOBHABa
TPagMUMOHHO NoAAbpPXaHOTO  paBHULLE OT
okono 70% (cnep epgHokpaTHUA My cnag go
65.8% 3a 2022 r.).

OcCHOBHO BrnMsIHME B perynaTtopHata pamka wu
npes nepuvoga Ha npernes npoabikaBa na
oKasBa npuraraHeTo Ha M3nckBaHUATa 3a nnaTte-
)KOCMOCOBHOCT Ha 3acTpaxoBaTtenute, npesacrpa-
XoBaTenute W pynuTe 3acTpaxoBaTenu U
npesacTtpaxoBaTenun, KakTo U M3UCKBAHMATA KbM
OTYETHOCTTA, OLEHKaTa Ha akTMBUTE U MacusuTe
n obpasyBaHETO Ha TEXHUYECKUTE pe3epBu B
cboTBeTcTBME ¢ Qupektmea 2009/138 Ha EMN n EC
(,,Mnarexxocnoco6HocT II"). 3acTtpaxoBatenute
Beye oOCHXOaT npeacTaBeHUst OT eBpPOMenckus
HaasopeH opraH (EIOPA) npoekt 3a peBusus u
N3MEHEHWs Ha AupeKTMBaTa.
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PeWTuHr Ha cnocoBHOCT Ha m3nnallaHe Ha nckose / (nepcnekTuea)
OwvnrocpoyeH pentuHr: BB+ (cTtabunHa)
PeWiTuHr no HaumoHanHa ckana: A- (BG) (ctabunHa)

JonbnHuTenHo BnvsHWe oT Hadanoto Ha 2023 r.
ce dopmmpa OT WM3BBLPLUIEHN NPOMEHU BbLB
¢hopMuTe 3a oOTUMTAHE Ha [enHOCTTa Ha
3acTpaxoBaTenuTe KbM MECTHUSI perynatopeH
opraH — Komucusa 3a cuHaHcoB Hagsop (KOH),
OTpassiBall, CTapTUPArnoTo OT Hayanoto Ha 2023
r. npunaraHe Ha npomeHute B MC®PO 17
(,3acTpaxoBaTernHu oroBopu').

O6WwynTEe OCHOBHWU (DaKTOpW, KOWUTO Bb3NpensT-
cTBaT pasBMTMETO Ha AeliHOoCTTa U neyanoute Ha
obLlo3acTpaxoBaTeiHUTe KOMMaHUM Ha MeCTHUS
nasap, npoAbiikaBaT ga 6bhaTt Bce olle 6aBHOTO
pas3BuTMe Ha Gbrrapckata WKOHOMMKA W Mpuapy-
XaBalUUTe ro OTHOCUTENHO HKCKA MKOHOMUYecKa
aKTVBHOCT M HECUrypHOCT MO OTHOLUEeHVWe Ha
6bOeLiMTe OXOAN HA JOMaKMHCTBaTAa.

PasButmneTo Ha obwo3acTpaxoBaTenHus nasap B
EBponenckata ukoHomuuyecka 3oHa (EU3) e
oueHeHOo no3uTmBHO. OT4YeTeHM 3a uenuTe Ha
penTVHra ca NpeocgoneHnTe OT CeKTopa CBMBAHUSA
Ha npogaxbuTte (ocobeHo xapakTtepHo 3a 2020 r.)
N MNOCTEMNeHHO Bb3CTAHOBSBaHWTE paBHWLWIA Ha
3acTpaxoBaTtefnHu nevyandbu ©  MHBECTULMOHHA
poxogHocT cnep Toea. CumHO MO3MTMBHO ca
OLEeHeHN nogabpXXaHuTe TPaauUMOHHM 3a €eBpo-
nerickuTe 3acTpaxoBaTenHu U npesacTpaxosa-
TeNHW KOMNaHuM CTabuiHM HMBa Ha nnaTexocno-
COBHOCT M NMUKBUAHOCT, Npu OTOens3aH TpeHa Ha
AONbAHUTENHOTO MM nogobpsBaHe npes3 2021 1. n

2022 r. Bwucokata cTeneH Ha perynauus u
nogobpXKaHeTo Ha  BUCOKM  KpUTEPUU  KbM
(PUHAHCOBOTO  CbCTOSIHME  Ha KoMnaHuuTe

onepupawn B cektopa ca CbC CWUWIHO BIUAHME B
no3nTMBHaTa OLleHKa Ha HeroBaTa CTabuUmnHoCT.

230 EUl Pe” EANl

B nepuoga Ha nperne HAMa NpomsiHa B aKUMO-
HEPHUS KanuTan Ha KOMMaHusTa, KOWTO € B
pasmep oT 12.5 MfH. NnB., pasnpeaeneHn B Cbluns
OGpovi MOMMEHHW, Ge3Hanu4yHK, HenpuBUNernpo-
BaHW akuum ¢ HoMuHan ot no 1 nB./Bcska.

EpHonuuHmaT cobeTBeHuk Ha ,EUNT Pe* (,EBpouHC
WMHwypbHC Mpyn® unu EWIM no-HaTtatbk) cknioyvsa B
kpaa Ha 2023 r. npeaBapuTeNnHM [OroBopu 3a
nokynko-npogaxba Ha MUHOpUTApHM  OsroBe
akuun C LWeCT HeCcBbp3aHu KOMMaHWW, KouTo Aa
npuoobusat ganose ot no 9.99% Bcsika, unu obLua
npogaxba 59.94% ot akummte. KbM MOMeHTa Ha
M3roTBSIHE Ha HacCToAWMA [OOKYMEHT He ca
HaCTbNWUM YTOBOPEHUTE YCITOBUA 3a NPEXBbPIISHE
Ha COOCTBEHOCT BBPXY akKuumMTe, BbBMPEKU Ye
e(EKTMBHUSA KOHTPON BBPXY TSAX € MpPEexBbpIieH
BbpXy KynysBauute ot 29.12.2023 r. 1 Te nputexa-
BaT BCMYKM NMpaBa CBbpP3aHu C TAX.
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B nepvoga Ha nperneg HseMa MNpPOMEHM B
Hap3opHusa cbBeT (HC), ocTaBall B cbCTaB:

- Benvcnas Munkos XpucTos;
- Paawn Meoprues 'eoprues;
- Metbp BecenvHoB ABpamos.

B YnpaButenHusa cbBeT (YC) Ha OpyXeCcTBOTO €
oTbensizaHa egHa npomsiHA — BKMOYBaHe Ha
MNpecnaBa Jlto6omupoBa HukonoBa Ha MSACTOTO Ha
WepyH Kapbn BaH JlentybH (M.oktomepy 2023 r.),
cref KOeTo CbCTaBbT My € CreaHus:

- WMoanHa LisetaHosa LioHeBa,

- PymsiHa eweBa beTtosa,

- MpecnaBa Jlto6ommpoBa Hukornosa.

He ca n3BbpLUBaHM NPOMEHM B OpraHM3auMoHHaTa
CTPYKTYypa Ha Ko4oBMTE yMnpaBreHCKn 3BeHa Ha
.30 EWNl Pe‘ EAL. CumtaHo ot 01.centemspu
2023 r. 3a PobkoBoguten Ha ®yHKuMa no
CbOTBETCTBME B  [PYXKECTBOTO e wu3bpaHa
Jlobommpa [OumoBa-MapkoBa. Hsima npomeHu B
nons3saHuTe oT OPYyXecTBOTO cucTemm
(MHcpopMaUMOHHK 1 3a ynpaBneHue).

B nporpamata 3a pgenHocTTa Ce 3anassar
uenuTe 3a pasBuTME Ha aKTUBHOTO Mpe3acTpaxo-
BaHe, B TOBA YUCIIO U MpU U3NM3aHe OT paMKuTe
Ha KanTMBHOTO TaKOBa, OCbLUECTBABAHO B rpynarta
Ha ,EBponHc NHwypbHC Mpyn® (EUT).

B komnaHusaTa He ca M3BbpPLUBAHWM NPOMEHW B
cucTemaTta 3a ynpasreHue, oueHkata 3a uenute
Ha mnnaTexocnocobHocTTa M yMpaBAeHMEeTo Ha
Kanutana Ha [ApyXecTBoTo. 3acTpaxoBaTensr
Jekrnapvpa cregBaHe Ha - rpynosute  Lenu
MOCTaBsiHW OT KOHTponupaliata ro KOMnaHus
(EWIN), HacodYeHn KbM LSANOCTHO W CTPUKTHO
M3NbfiHEHWE Ha peryrauuMuTe 3a 3acTpaxoBaTen-
HaTa OEeWHOCT, BKIIOYMTENHO W npunaraHuTe 3a
Obnrapckns nasap W3MCKBaHWA 3a KanuTanosa
agekBaTHOCT npomstuyawm ot Oupektmusa 2009 /
138 Ha ElM n EC (Mnatexocnoco6HocT II).

30 EWI Pe“ EAL non3Ba nopgkpenata Ha
3acTpaxoBaTenHaTa rpyna Ha efgHONMUYHUSA Cn
cobctBeHuk (EWIMN), Kakto w© Ha HeroBute
akumoHepu — MaxoputapeH ,Espoxong Bwnrapusa®

n  muHoputapeH ,EBponelicka GaHka  3a
Bb3cTaHoBsiBaHe n pa3sutue” (EBBP).
B nepvogpa Ha nperneg  pevWTUHIOBaHOTO

OPYXXeCTBO peanvanpa MHOIO CUSTHO yBernu4eHue
B pa3mepa Ha 3anuMcaHuTe OpPyTHU NMPeMUNHMU
npuxogm (c 6nm3o geset NbTn, Ao 202.8 MNH. NB.)
1 B pasMepa Ha pes3yriTaTa oT 3acTpaxoBaTesiHu
ycnyrn (neyan6a ot 33.8 mnH. nB. 3a 2023 r.,
cnpsmo 3ary6a ot 2.1 mnH. nB. 3a 2022 r.1).

" MpeunsuncneHa B pesynTat BbaexaaHeto Ha MCOO 17
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PeWTuHr Ha cnocoBHOCT Ha m3nnallaHe Ha nckose / (nepcnekTuea)
OwvnrocpoyeH pentuHr: BB+ (cTtabunHa)
PeWiTuHr no HaumoHanHa ckana: A- (BG) (ctabunHa)

YBennyeHneTo Ha 3acTpaxoBaTenHarta nevanba
oTpassiBa OpMMpaH curneH efgHOKpaTeH edpekT
OT npeKpaTeH KBOTEH Mpe3acTpaxoBaTerieH
poroBop c ,EBpouHC PymbHusA 3acTpaxoBaHe —
MpesacTtpaxoBaHe® C.A. (abLiepHo Ha EUT n vact
OT 3acTpaxoBaTenHaTa My rpyna), W3BbpLUEHO
cneq kato Ha 17.03.2023 r., PYMBHCKMAT
perynatop (ASF unu Autoritatea de Supraveghere
Financiara) oTHema nuueH3a 3a M3BbpLUBAHE Ha
3acTpaxoBaTefnHa  AeVHOCT Ha  PYMBbHCKOTO
OpYyXecTBo. B pe3aynTaTt Ha ToBa npekpaTtsBaHe Ha
goroBopa, B nepuoga Ha nperneg LEUTI Pe*
peanuaupa 3HauMTeNHW MO pa3mMep 3acTpaxo-
BaTenHW npuxoau u npugobrBa CbLIECTBEHM MO
pasmep MHaHCOBU aKTUBMW.

OcHoBHaTa 4acT OT nMpuxoguTe NpoabrikaeaTt Aa
ce peanuauMpar NoO aKTMBHO Npe3acTpaxoBaHe,
KaTto e 3anaseH MHOro BUCOKUA OAN Ha CAenkuTe
CbC CBbp3aHM 3acTpaxoBaTtenu ot [pynata Ha
ENI, HO ce HabmwpgaBa UM NOCTENEHHO
paswuMpeHne Ha yyacTMeTo Ha [OPYXeCTBOTO B
[J0roBOpK MO aKTMBHO Npe3acTpaxoBaHe C HSAKOIIKO
YYXXOECTPaHHW  pernoHanHu  3acTpaxoBaTesHu
KomnaHmu. Bucoka 4vact ot noptdenna Ha EUl
Pe“ octaBa p[onbnHUTENHO npes3acTpaxoBaHa
(peTpouenmpaHa) npy MbpBOKNACHW Mpe3acTpa-
xoBaTternHu komnaHuu. B nepuoga Ha nperneg ca
npekbCHaATU pa3BMBaHU B NPEOXOOHW ABE rOAVHU
(2021-2022 r.) MONOXWUTENHW TeHOeHuMn 3a
aveepcudukaunsa n nogobpeHne B Ka4eCcTBOTO Ha
3acTpaxoBaTtenHusa noptdenn, kato npes 2023 r. B
Hero ce HabnwgaBa CUITHA KOHLEHTpauus no
eavH npoaykt — ,,FO Ha MMNC“ (aan ot 85.5%),
KOWTO OOM4YaliHO Ce XxapakTepu3upa C Mo-BUMCOKa
LWeTUMOCT, naBala cnej 3anucaH no npogykra
6usHec B pasamep Ha 173.3 mnH. nB. MNMpoabimkeH e
pacTexa Ha 3anucaHusi BU3Hec Mo 3aCcTPaxoBKU
oT rpyna ,,Mopcko, aBMaLMOHHO U TpaHCNOpT-
HO 3acTpaxoBaHe“ (unu MAT), «kbgeto e
oTbenas3aHo yBenuueHve ¢ 27.4% Ha roguwHa
6asa, OBMKEHO B NO-BMCOKA CTEMNEH OT Pas3BUTUETO
Ha nNpogaxbute no nuMHUA Ha ,ToBapu MO Bpeme
Ha npeBo3“. Pa3drnexgaHaTta rpyna 3acTpaxoBku ce
nos3vuMoHMpa KaTo BTOpa MO 3HAYMMOCT 3a
3acTpaxoBaTenHusa nopTdenn (C OTHOCUTENHO
Huckns pan ot 7.5% B Hero), OTCTbMBaWlku
NMbpPBOTO cU MSACTO OT 2022 r. (koraTo e ¢ Aan ot
51.9%), kaTo pesyntar Ha MOCOYEHOTO MO-rope
yBenuyeHne Ha 3anucaHua 6usHec no ,[O Ha
MIC* wn pecnekTMBHO Ha uenusa obem Ha
nopTtdenna. Tpeta nNo TexecT B 3acTpaxoBaTtes-
HUS nopTdenni e rpynata Ha 3acTpPaxoBKMU
»AmyllectBo“ kbaeto 3a 2023 r. ce Habnwgasa
nokayBsaHe B obema Ha npogaxbu ot 24.7%
cnpamo npegxogHata roguHa (11.8 wmnH. nB.,
cnpsamo 9.5 mnH. nB. 3a 2022 r.), KOETO ocurypsiea
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OTHOCUTENHO HUCkMSA gan oT 5.8% Ha Tasm rpyna
NPOAYKTWU, HaMarnsan aHanornMyHo, Nopaan BUCOKUS
pbcT no ,FO Ha MIC* (cnpsamo HuBa oT 41.4% 3a
2022 1.1 61.7% 3a 2021 1.).

OtueteHata 3a 2023 r., pekopgHa 3a ,EUl Pe“
3acTpaxoBaTenHa ne4yan6a (nMocoyeHuTe Beye
+33.8 MNH. NB.) € Han-3HaYUTENHO MOBMUSAHA OT
otyetute no ,,[O Ha MIC*, B yumto oT4yeTn ce
BkntoyBat noytm 88% o1 obwwute 3a roguHata
AKBU3ULMOHHWN 1 afMUHUCTPaTUBHY pa3xoaun (51.4
MITH. B.), @ u3nnaTeHnte 6pyTHM 0be3LweTeHns no
3acTpaxoBkata Bb3nm3aT Ha 139.3 mnH. nB. (oT
obuwo umannareHn 258.5 mnH. nB., unn 53.9%).
TexHNYeCKMAT pe3ynTaT no TOo3u NPOAYKT € CUITHO
NOnoXMTENeH, HO € TMOBMUSAH OT CbLLEeCTBEH
NONOXMNTENEH HETEH pa3mMep Ha OPYrn TEXHUYECKU
npuxopun/pasxoamn (ot 6nm3o 150 MMH. nB.), KOWTO
BkntoyBa 319.0 MrnH. NB. Opyrn 3acTpaxoBaTernHu
npuxoan w pasxogm oT 182.7 mnH. nB., Kato
KOpeKkuusa 3a puck Mo npoMsHa B nacuB 3a
npeasiBeHn npeTteHumMn (Cnopea W3UCKBaHUSA Ha
MC®O 17). lNocnegHata CTOMHOCT € chopMmmupaHa
Ha 6a3a pa3paboTeH OT ApyXeCTBOTO MOAEN, Ype3
KOWTO e onpederneHa BEpOATHOCTTa OT HaCTbM-
BaHe Ha HebnaronpusaATHU CbOWUTUS BBLB Bpb3Ka C
Jena BodeHn B PymbHust (MO roavHU u criopeq
eBeHTyanHus uMm u3xon). CumHo oTpuuaterneH
TEXHUWYECKM pe3yntat 3a roguHata e
c¢hopmMupaH no 3acTtpaxoBkKa ,3nononyka“ (B
pasmep Ha -90.9 mMmH. nB.), KOWTO M34epnsa B
ronsgma cTeneH oTdyeTeHus nonoxuTeneH no ,[O
Ha MIC“ a BBB BTOpa nopedHa roguvHa Tasu
3acTpaxoBka HOCM WU HaW-BMCOKA HeraTvBHa
TeXecT B oOWMA TexHuMYecku pesynrtat (cneg
saryba or 3.4 wmmH. mB. 3a 2022 r.). Tlo
ocTaHanuTe ABe OCHOBHM NMPOAYKTOBU rpynu B
noptpenna (MAT um ,,MmywectBo®“) oTHOBO ca
hopMMpaHy MONOXUTENHN TEXHNYECKM Pe3ynTaTiy,
OT CbOTBETHO: +443 xun. nB. 3a MAT (396 xun. n..
3a 2022 r.) n +613 xun. nB. 3a ,MmylecTteo® (cneq
+499 xun. nB. 3a 2022 r.).

Mpes 2023 r., B pe3ynraT Ha paslUpPEHUs
3Ha4YMTENHO  3acTpaxoBaTefieH nopTtdenn ce
nokaysaT CUIIHO U OBemMnTe Ha MOeTUTe LEeTu U
nannarteHMTe obesLlleTeHnsl, HO BbMpekn TOBa,
KaTo usno ce nogobpsiBaT CbOTHOLLUEHMSITA UM
cnpsiMo  oTyeTeHuTe npuxoau. Ha cbuwarta
npuyMHa ce Ob/MKU U BUCOKOTO MOKayBaHe B
pasvepa Ha pasxoguTe 3a npugobuBaHe Ha
3acTpaxoBaHe (Hag cegem nbTu). [lo-cnabo
M3paseHo € MOoKayBaHEeTO B aAMUHUCTPATUBHUTE
pasxogn (+57.5% cnpsiMo npegxogHa roAuvHa,
OBWXEHO OCHOBHO OT YBENMYEHWE B pa3xoauTe 3a
ycnyrn), a oTHoweHueto umm cnpamo Bl ce
noHmwxkaBa cbllecTBeHo. OT4yeTHata 2023 r. ce
XapakTepusnpa CbC CUIHO MoKayBaHe B HMBOTO Ha
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LeTumocT M obwo, B KOMOMHMpaHUSA pasxodeH
KoedunumeHT no noptdenna. Bwvnpekn TOBa,
MOCOYEHMAT BeEYe HETeH pasMep Ha Apyru
3acTpaxoBaTenHu NpuxoAn/pasxoau, Mno3BonsBa
Ha [OpYyXecTBOTO [Ja oOTyeTe MONOXUTEneH
3acTpaxoBaTeneH pesynrarT.

MpunaraHata OT [OpYyXeCcTBOTO npe3acTpaxo-
BaTenHa (peTpouecuoHHa) MonuMTUKa ocTaBa
6e3 3HaYMMM NPOMEHM B CKIOYEHUTE npesacTpa-
XOoBaTernHn JOroBOpu M Npu 3anasBaHe Ha Wupoka
rpyna npesactpaxoBaTefiHW KOMMaHUM Mo  TAX
(MpuTexaBaliM BWUCOKM ~PENTMHIM - knac A).
XapaKTepHo 3a nepuvofa Ha Npernes e ckrnoyBaHe
Ha crnopasymeHue 3a KomyTauus no gencTBally oT
2016 r. 100% «kBOTEH mnpe3acTpaxoBaTeneH
OOTOBOp Mexay OLEHsIBaHOTO AapyxecTtBo u ,3[
EBpouHc®, B pesyntaTt Ha koeTo ,EVI Pe“ cneaBa
ga wuv3nnatm  Ha 30 EBpoumHc* cyma B
npmbnuanteneH pasmep ot 9.3 MNH. nB.

MocTurHaTuAT pasmep Ha HeTHa neyan6a 3a 2023
r. goctura oo 3HauvtenHute 17.3 MmnH. nB. (crneg
3ary6a ot 1.7 MnH. nB. 3a 2022 r., npeunsyncrieHa B
cvoTrBeTcTBMe ¢ MC®HO 17), B KOATO KbM
MOCOYEHOTO MO-TOPE MOBULUEHME HA OTYETEHUS
3acTpaxoBaTteneH pesynrtaT e fobaBeHo yBenuye-
HOTO TMOSOXWUTENHO BINUAHME Ha pes3ynTata oT
ynpaeneHue Ha uHBectuumute (3.5 MnH. nB. 3a
2023 r., cnpsmo 0.6 mnH. nB. 3a 2022 r.).

CTorHOCTTa Ha MHBECTULMOHHUA nopTdenn ce
yBenu4yaBa cbliecTBeHo npe3 2023 r. — o1 25.6
MITH. NB. B Hayamnoto n, Ao 229.7 MIH. NB. KbM
HerHusa Kpan (Mnv 6nm3o geBeT NbTu), No4 CbLUO
CUMHO NposiBEHUA edekT OT NpuaodbuTn akTUBK B
M3NbrHEHMe Ha cAenka Mo npesacTpaxoBaHe Ha
noptcenna Ha ,EBponHc PymbHUS". B cTpyKTypa-
Ta Ha MHBECTULMOHHUA nopTdenn uHaHcoBu-
Te aKTMBW B [ObIITOBU WHCTPYMEHTU B OTKPUTU
WHBECTULMOHHM (DOHOOBE CTaBa CWUMHO OOMWHMU-
pawa no Texect - ¢ gan ot 93.1% KbM Kpas Ha
2023 r. Bropa no pa3mep Ha (hUHaHCOBUTE aKTUBU
rpyna B WHBECTULMOHHUA NOpPTMenn ctaBa Tasu,
Ha wuWHBECTUUMUTE B akumm — ¢ gan 4.3%, a
WHBECTULMNTE B KOPMOpaTMBHU obnuraumm u
OPYrM  OBbNTOBM  LIEHHM KHWXKA Ce MNPOMEHAT
OTHOCUTENHO cnabo kaTo CTOWHOCT, hopMUpPanKu
aoan ot 1.8% (MOHWXEH 3HAYMTENHO CrnpsMOo
HMBoto My ot 18.0% roguHa no-paHo).
CrtonHocTTa Ha GaHKoBUTE Oeno3nTu ce 3anassa
npakTU4Yeckn HenpoMeHeHa B nocregHuTe neT
duHaHcoBu roauHn (2019 — 2023 r.) n onpegens
asn ot 0.8% B noptderina kbM kpas Ha 2023 r.
(cbwo noHwxkuna ce, cnpssMo HUBO OT 7.3% KbM
kpas Ha 2022 r.). [Ipy»xecTBOTO NpoAb/Kasa a He
nogabpka MHBECTULMM B ObPXXaBHU obnurauum.
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C nocoyeHuTe WU3MEHEHMST BbB BMAA Ha
yrnpaensiBaHUTE akTUBK, NPe3 Nepuoga Ha npernes
€ yBenu4yeHa KOHUEeHTpauusita no TMn akTuB B
CTPYKTypaTa Ha WHBECTULMOHHWUS MOpTdenn Ha
LEVIT Pe“ 1 gonbnHUTENHO € NOHWKEHO noanbp-
)KaHOTO MHOIrO HUCKO HMBO Ha HanW-BUCOKOJIUK-
BUAOHU aKTUBU (ObpXKaBHU obnuraumm n 6GaHKOBM
Oenos3nTun), no KOeTO paBHULLE [OPYXECTBOTO
npogbimkaBa Aa OTCTbMBA 3HAYUTENHO CNPSAMO
KopurmpaHusi?  oblio3acTpaxoBaTeneH CekTop B
Bbbnrapysa 1 oue NO-CUIHO M3Pa3eHo CrpsiMo
npesactpaxoBaTenute oOT pedepeHTHaTa rpyna
KoMnaHuun. MNMoKpUTNETO Ha HETMPAHUTE NacuBU Mo
npesacTpaxoBaTeNiHN N 3acTpaxoBaTesHM A0roBo-
pn oT ©OanaHcoBaTa CTOMHOCT Ha aKTUBUTE OT
WHBECTULIMOHHUS MOPTEEN Ha KoMMnaHusiTa KbM
Kpas Ha 2023 r. ce noHwkaa 0o 107.5% (cnpsamo
HVBO OT 171.4% roguHa no-paHo).

JoxogHoCTTa NO MHBECTULMOHHUA nopTtdenn
ce noka4sa cnab6o, go 2.7% roauwiHo 3a 2023 r.,
npekbCBavkn HeraTMBHaTa TEHAEHLUMS Ha NOHMXe-
HWe, HabngaBaHa B NPeAxXoaHMTe ABe roauHu (C
2.4% 3a 2022 r. n 3.04% 3a 2021 r., cnpsimo 4.7%
rogvHa mno-paHo, KOosiTo € 1 Hal-BucokaTa 3a net-
rOAVLIHMSA aHanuavpaH nepvos) v CbLeBpeMeHHO
OCTaBa Haj OTYETEHUTE CPEefHU HMBA Ha OOXOA-
HOCT 3a kopurmpaHus cektop (1.8% 3a 2023 1. u
-0.1% 3a 2022 r.) n ce OBWXM OKOMO CpeaHuTe
paBHMLIA, MOCTUrHATKM OT KOMMaHuMTe OT pede-
peHTHaTa rpyna. [oCTUrHaTMAT WHBECTULIMOHEH
OOX04 ocTaBa MHOrMO CWIIHO 3aBUCUM OT
npeoueHku (3a 2023 r. NONOXUTENHNTE TakMBa ca
6rm3o 20.0 mnH. nB., a oTpuyarenHute 6nmso 10.0
MIAH. nB.). OOWMAT nonoXxuteneH edgekt oT
NMPEOLEHKN € MNPaKTUYECKM HYNMpPaH OT OTYETHU
HeTHM 3arybu oT Nnpofaxou Ha PUHAHCOBK aKTUBK
(9.4 mnH. nB.). MNpuxogute oT nNuxsu dopmupaT
OCHOBHAaTa NWHMA Ha Joxond, gocTurakm go 2.9
MAH. nB. 3a 2023 r. (0.7 mnH. nB. 3a 2022 r.),
AoKaToO HapacTBaT pas3xoguTe 3a ynpasrieHue Ha
nHBectuummte (8o 0.7 MnH. nB., cnpsmo 0.1 mrH.
nB.), pa3xoauTe 3a NMXBU Mo 06paTHO M3KymnyBaHe
(0.2 mnH. nB. cnpsMoO Hymna) u 3arybute oT
BanyTHO-KypcoBM pas3nuku (Heto 0.4 mMmH. nB.,
CMpsIMO HULLIOXeH pa3mep 3a 2022 r.).

3HauYnTEeNHOTO yBelnnyeHne B HETHUA pasmMmep Ha
nacvMBmuTe MO 3acTpaxoBaTeNnHuW M npesacTpaxo-
BaTenHu [JOroBOpuM B Mepuoja Ha npernej
nsnpesapsa (HOPMMPAHOTO  HapacTBaHe Ha
cobCcTBEHMUS Kanutarn, Kakto U yBelmiM4eHUeTo B
pasmepa Ha akTuBuTe, OOMYCTUMWU 3a MOKpMBaHe
Ha Te3n 3agbiokeHus. [MocnegHoTo pedonekTvpa
BbB BIOWABaHe B HMBOTO Ha MOKpPUTME MO
Kanumasioeomo u3uckeaHe 3a [J1amexocno-

2 C faHHUTE 33 PENTUHIOBAHOTO APY)XECTBO
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cobHocm (KWUIM), koeto kbM kpas Ha 2023 T.
poctura go 109.5% (Hamansano CWUIHO CnpsiMo
HMBO OT 168.3% roguHa no-paHo). [locoyeHoTo
paBHULLE oOcCTaBa Hag MMUHMMASIHO M3UCKYeMOTO
HUBO, HO CbLUEBPEMEHHO W CpeA Han-HUCKUTE
HMBa oTbensa3aHn OT pedepeHTHaTa rpyna
npesacrtpaxoBatenu (B no-rongmara cu 4act
nocriegHuTe ce Apwxkat mexay 240-280%).

MoKpUTMETO Ha MUHUMANHOTO KanuTanoBO
nsunckBaHe (MKW) HapactBa npe3 2023 r., kaTo
KbM KpaaT n goctura o 281.8% (238.4%).

BAKP 3anasBa oueHkaTa cu 3a HageXAHOCT Ha
Bb3MOXHOCTUTE 3a NogKpena Ha akuuoHepuTe,
B CJlyyaM Ha NUKBUAHMU HYXOWU, KOATO OCTaBa
CbC CUJTHO BIUSIHUE BbPXY PENTUHrA.

BAKP e npoabmku pa cneguv pasBuUTMETO U
BCUYKM HacCTbNUNM CbOUTUS MO TNUHUA Ha
npekpataBaHe AenHocTTa Ha ,EBponHC PymbHUSA,
KaTo r'v aHanuaupa OOMbIHUTENHO, a BIIMSIHUETO
um Bbpxy ,EUI Pe* we 6bae Tekywo oTpasssaHo
B MPUCBXAAHUS PENTUHT.

B nocoka noBuwaBaHe Ha peWTUHra BhvsiHME
Ouxa okasanu: OONbIHUTENHO, CbLUECTBEHO
nokayBaHe B HMBaTa Ha NMKBUAOHOCT (BKI. U 4pe3
nofobpeHnss B CTpykTypaTta Ha WHBECTULIMOHHUS
noptdenn) un  TpanHo  nopobpsiBaHe  Ha
rnokasatenute 3a nnaTexocrnocoOHOCT, NpoTu-
Yawu npu  OOMBbIHUTENHO noJobpsiBaHe B
Ka4yeCTBOTO Ha 3acTpaxoBaTeNHWUsi NOPTAENS.

B HeraTuBHa nocoka buxa NnoBnNusnn: 3agbpxaHe
Ha nokasaTenute 3a NNaTeXXOCNOCOOHOCT OKOmo
HUCKOTO UM paBHULLE, POPMMPAHO KbM Kpas Ha
2023 r., BrowaBaHe Ha nNUKBUMAHOCTTA W
Ka4eCTBOTO Ha  MHBECTULMOHHUSA  nopTdenn,
dopmMUpaHe Ha CUIHO oTpuuaTenHu pesyntatn ot
3acTpaxoBaTersiHa OenHoCT npu BIOLLIEHO
Ka4yeCTBO Ha 3acTpaxoBaTenHusa noptden.
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IOHun 2024

MpunoxeHus:

Tabnuua Ne 1: OcHoHM drHaHcoBW nokasatenn — ,ENIM Pe* EALl: 2022 — 2023 r. — otyeTHOCT no MC®O 17

EWI Pe 2023 2022
3acTtpaxoBaTesfiHN NpUXoam (Xur. NnBe.): 519 420 22 028
W3meHeHue Ha eodulwHa basa 2258.0% -
Pasxopu no 3actpaxosatenHu ycnyrit (xun. fie.): -431 316 -18 470
W3meHeHue Ha eodulwHa basa 2235.2% -
HeTH pa3xoay No AbpxaHu Npe3acTpaxoBaTenHu 40roBopy (Xun. fn..) -54 342 -5 706
PesynTart oT 3acTpaxoBaTeniHa ycnyru (Xxun. nB.) 33762 -2 148
Heto nacuBwm no n3gageHn 3actTpaxoBaTenHu U JbpXaHu 213 652 14916
npe3acTpaxoBaTesiHv AOrOBOPU (Xun. NB.)
O6uio cobeTBEH KanuTan (xun. nB.) 31595 14 284
M3meHeHue Ha eoduwiHa basa 121.2% -
06wwo akTUBM (xun. NnB.) 307 541 82 826
M3meHeHue Ha 20duwHa basa 271.3% -
OO0Lwa CTOMHOCT Ha MHBECTMLMOHEH nopTchenn 229720 25 565
W3smeHeHue Ha eodulwHa basa 798.6% -
[an Ha Hal-BUCOKOMMKBIUAHW aKTUBW B MIHBECTULMOHEH nopTdenn (%) 0.80% 7.30%
[loxogHoCT Ha MHBeCTMLMOHHUS nopTdenn no TTM (%) 2.70% 2.40%
BanaHcoBa cTOWHOCT Ha MHBecTMLMK | HeTo nacuBm no n3papeHu 1.08 171
3acTpaxoBaTeslHu M AbpXaHu Npe3acTpaxoBaTenHu JOroBopy ’ ’
HeTeH pe3yntat oT UHBECTMLIMOHHA JEHHOCT (xun. NB.) 3 457 584
M3meHeHue Ha eoduwHa basa 492.0% -
HeTteH chmHaHcoB pe3ynTat (xun. nB.) 17 311 171
Bb3epbLiaemoct Ha CK 54.8% -12.0%
MokpuTue KUN 109.50% 168.30%
Mokputie MKW 281.80% 238.40%
Tabnumua Ne 2: OcHoBHY couHaHcoBw nokasatenu — ,EVII Pe* EALL: 2017 — 2022 r.
EWI Pe 2022 2021 2020 2019 2018 2017
BpyTeH MpemueH Mpuxop (xun.ns.): 22 904 23 462 11 691 2733 11 072 11 982
W3meHeHue Ha eodulHa basa -24%  100.7%  327.8%  -75.3% -7.6% 234.5%
HeteH CneyeneH Mpuxopa (xun.ns.): 9 362 9500 2435 1311 9446 8160
W3meHeHue Ha 200ulwHa basa -1.5%  290.1% 85.7% -86.1% 15.8% -1031.5%
HuBo Ha camo3agbpkaHe 40.3% 47.7% 42.2% 47.5% 74.0% 78.7%
HeteH dmHaHcoB pesynTat (xun.n..) 98 1882 -4 527 734 300 95
PesynTat oT 3acTpaxoBaTeriHa AeiHoCT -328 1453 -5 094 660 101 -37
BpyTHW KBOTU Ha LLETUMOCT 37.8% 39.8%  593.7% 14.4% 47.8% 27.95%
HeTHW KBOTM Ha LieTUMoCT 54.1% 51.0%  209.0% -51.0% 33.1% 46.53%
PasxoaeH koednLmneHT 25.5% 12.4% 48.8% 88.0% 37.8% 10.97%
AKBU3NLMOHEH KOE(ULIMEHT 23.9% 21.3% 51.4% 12.6% 28.1% 42.95%
KombuHmpaH koeduumeHt 103.5% 84.7%  309.2% 49.7% 98.9% 100.5%
HeTeH cneyeneH npuxof / CK (OnepatuseH NuBbPULX) 55.1% 68.4% 20.3% 9.5% 72.6% 63.9%
Texnnyecku pesepau / CK (3actpaxosateneH 58.49% 88.0% 69.1% 11.5% 20.6% 24 49%
NMBBPUEX)
[bnr n3sbH 3acTpaxoeatenHu pesepsu / CK (GuHaHcoB 0.0% 0.0% 0.0% 4.4% 4.6% 47%
NMBBPNAX)
O6ui0 cobCTBEH KanuTan 16 993 13 885 12 003 13730 13 003 12 767
M3meHeHue Ha 200uwHa 6a3a 1.2% 16.8%  -91.2% 48.3% 3.6% 1.0%
Bb3Bpbluaemoct Ha CK 0.7% 14.6% -30.7% 5.7% 2.3% 0.9%
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EWI Pe 2022 2021 2020 2019 2018 2017
OO6Lwa CTOMHOCT Ha MHBECTULMOHHMA NopTdeiin 25 565 23024 14 360 9714 11939 6939

W3meHeHue Ha 200uwHa basa 11.0% 60.3% 47.8%  -18.6% 72.1% 0.0%
ﬁg;T;)ae;iVl-BMCOKOHVIKBVI/J,HVI aKTUBM B MHBECTMLIMOHEH 739, 8.1% 13.1% 19.2% 15.7% 26.7%
[loxogHoCT Ha MHBECTMLMOHHNS nopTdern no TTM 2.15% 3.04% 4.711% 2.82% 1.93% 3.97%
Mokputue KUN 168.8%  124.6%  143.5% 277.2%  156.9% 130.9%
Mokputne MKW 238% 228% 189% 191% 168% 153%
g::g”)‘;j”e“ Ha TIMKBURROCT Ha TexRUtiecki 305%  17.0%  23.8% 1240%  763%  85.5%
KoecpuumenHT Ha NMKBUAHOCT Ha pesepaa 3a 51.7%  259%  34.2% 1264%  77.5%  146.2%
npescToAWM nnalaHus

PenTuHroBa ucropus:

PEWTUHI HA CTOCOBHOCT 3A U3NIALIAHE HA UCKOBE
AT OvbnrocpoyeH
PeitnHroBo . [arta Ha ObnrocpoyeH PENTHHT no
o penTuHros - Mepcnektuea MepcnekTuea
nencTeue ny6nukaums PerTHHF HauWoHanHa
KoMuTeT
cKana
Mperneg 18.06.2024 19.06.2024 BB+ CrabunHa A- (BG) CrabunHa
Mpernen 06.06.2023 08.06.2023 BB+ CrabunHa A- (BG) CrabunHa
Mpernen 25.05.2022 27.05.2022 BB+ CrabunHa A- (BG) CrabunHa
Mpernen 25.05.2021 27.05.2021 BB+ CrabunHa A- (BG) CrabunHa
Mperneqn 27.05.2020 28.05.2020 BB+ CrabunHa A- (BG) CrabunHa
Mpernen 23.05.2019 27.05.2019 BB+ CrabunHa A- (BG) CrabunHa
Mperneq 18.12.2018 19.12.2018 BB+ CrabunHa A- (BG) CrabunHa
BB+ A- (BG)
MOHUTOPUHT 20.06.2018 21.06.2018 (nog - (nog, -
HabnrogeHue) HabntogeHwe) *
Mepaok gy 22052018 | 23.05.2018 BB+ Crabunta A- (BG) Crabunta
PENTUHT

* nocmagsHemo Ha pelimuHea ,nod HabnwdeHue® npousmuda om nybrnukysaHa npomsHa 8 memodonozusma Ha BAKP 3a
npucbxdaHe Ha PelimuHe Ha cnocobHocm 3a usnnawjaHe Ha uckoee (https://bera.euffiles/cpaic_methodology_2018_bg.pdf), 3acsea
8CUYKU aKkmyanHu KbM mOo3u MOMEeHm pelimuHeu Ha 3acmpaxosamenu U He € c8bp3aHa ¢ OelHOCMMa Ha OueHsI8aHomo
Opyxecmeo.
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