Kéj HALLUOHAAHA ATEHLLVS 3A KPEAUTEH PEATUHT
Acouppan naptHbop Ha Moody’s Investors Service

,,HaloHanHa areHuus 3a kpeaureH pedTuHr” A/l e yactHa areHius cbe ceganuiie B Codus. Ot Hauanoro Ha 2006 r.
HAKP e acouunpan naprasop Ha Moody’s Investors Service B bbirapusi, Bojemara areHuus 3a KpeAUTEH PEUTHHT B
cBeta. Peittunrure, xoutro HAKP mpuckxiga, ca caMo MECTHH M C€ HU3TOTBST CIOpPEI CBETOBHO-NIPU3HATHUTE
MeTOJIoNoruu u npaktuku Ha Moody’s. Te ce ompenenar Mo cpaBHHTENHA CKajla OT bgAaa (Hai-BUCOK PEUTHHT) 110
bgC (Hali-HUCHK) M ca MHEHUs 32 CpPaBHUTEIHATa KPEIUTOCIIOCOOHOCT HAa €MUTEHTH M €MHCUHM B TDaHHLUTE Ha
boarapus.

PeriTunr

Mecren peiitunr Ha HAKP 16 rom 2009 r.

JBIroCpoYeH KpeIUTEH PEUTUHT bgA3

KpatkocpoueH kpequTeH pedTuHT bgP-2

ITepcnexTrBa Crabunana

(Cymure ca B XHIL JIB. Ha KOHCOIUAUpaHa Oa3a) 2008 2007 2006'
AKTHBH 705,758 466,880 171,875
Jbar 267,794 159,386 56,044
HereH AbAT (rbar Munyc pasnonaraemMu apuyHy CpeaCTBa) 248,924 126,249 -
HereH BT (kopurupar) 78,499 30,327 -
CoOcTBeH KamuTail 175,674 170,377 53,932
IIpuxonu oT OCHOBHA IEUHOCT 412,377 368,281 141,435
Herna negan6a 4,124 82,938 9,701
Hopwmannsupana HeTHa nevyanoa (30,674) 24,900 9,701

1
npoghopma omuemu,
UBKTIIOYEH OBl HA TU3UH208ama OelHOCT, NOPAOU CReyuDUKama Ha OeuHOCmma

KpeanTtHOo MHeHHe

Ilono:xuTeTHI XapaKTEePUCTUKH

- JloOpa KpeauToCIoCOOHOCT Ha OCHOBHHTE JIBIIEPHU JIPYKECTBA;
Peruonanen urpau B 3acTpaxoBaHETO
CunepruueH eekT 1o Bepurara ,,ipoJiak0a Ha aBTOMOOMIIU-TTM3UHI-3acTpaxoBaHe”;
MHoro 100bp MEHUIDKMBHT ¥ IPO3PAYHO KOPIOPATUBHO yIIpaBJICHHUE.

OTpunaTeJHN XapaKTePHCTHKH

EKCHOBI/IHI/IHTa KBbM I1a3apa Ha aBTOMOOMIIM Ce OTJIMYaBa C BUCOKA BOJATUIHOCT
OHepaTI/IBHI/I MPEANU3BUKATEIICTBA B 3aCTPAXOBATCITHUTE ITOAPA3ACTICHUSA
CuiiHa 3aBHCHMOCT OT OaHKOBO (I)I/IHaHCI/IpaHC 1 KaItMTaJIOBUTE I1a3apu.

O6ocHoBKa Ha peliTHHra

MecTHUAT KpeauTeH pedTHHr Ha ,,EBpoxonn bearapus” € oT MHBECTHHHOHEH KJIac M ChOTBETCTBA HA KA4eCTBO HAaJ
CPEHOTO U CPaBHUTEIHO HUCBK KPEIUTEH PUCK B paMKUTE Ha bbirapus.

,EBpoxona bearapus” AJl e XonauHTOBO IpYXKecTBO, 00pa3yBaHo mpe3 nekemspu 2006 r. mpu ciuBaHeTo Ha ,,CTapKkoM
Xonmuuar” Al u ,EBpoxonn” AJl. Cnen ciuBaHeTo OO€AMHEHHST XOJNJUHT INpeanpueMa excrnaHsus B beiarapus u
4qy)XOMHa, TIPY KOATO ce CTpeMH aa ¢opmupa noOpe auBepcuduimpan nopTdeiss oT CXOIHH IEHHOCTH BbB BCSKA OT
OaJIKaHCKHTE CTPaHH.

KpenutHusar peitunr Ha ,,EBpoxong benrapus” otpasssa quepcuunupaHns ¥ MHTETpUpaH OM3HEC MHMKC Ha Tpyrmara,
000c00€H B TpH KITIOYOBH CEIMEHTa — 3aCTpaxoBaHe, (puHaHCH 1 mpoaaxOa Ha aBToMoOmIH. I1opTheHnbT OT MHBECTHIINH
ce JIONBJIBA OT KOMITAaHWHU C AEHHOCT B 00JacTTa HA MPOU3BOJICTBOTO M HEABMKMMHUTE UMOTH, YacT OT KOHTO C€ IUIaHUpa
na 6baaT npoganenu C Hail-roysiM MpUHOC 3a KPEAUTOCHOCOOHOCTTA Ha ,,EBpoxona bearapus” ca 3acTpaxoBaTeTHUAT U
JM3VHTOBUAT OW3HECH, KOWTO ONpENENSAT HHBECTHUIMOHHUS KJIac Ha PEWTHHTa. PErnoHasHOTO NPUCHCTBHE B TE3HU
On3HecH 3aTBBPXK/IaBa MO3ULMATA HAa XOJIAMHTA MY J[aBa BB3MOXKHOCT JIa C€ IPEBbPHE BHB BaXKEH (haKTOp B HEOAHKOBHS
¢uHaHCOB cekTop Ha bankanure. ToBa Baku B ocobeHa crerneH 3a ,,EBponHc MHmypsHe ['pyn”, Thil KaTO NOAXOIIUHIBT
pasmoiiara ¢ HEOOXOAMMHTE PECYPCH Ja OCUTYPH OPTaHUYHHMS PAaCTEX U 3aBBPIIBAHETO HA MPOEKTUTE 33 NPUIOOMBaHUS B
cepaTa Ha 3aCTPaxXOBAHETO.
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O00cHOBKA HA peliTHHIa (IPOABJIAKEHHUE)

HAKRP cp110 Taka 0TUHTa B3aMMOBpPB3KaTa MEXAY OTAETHUTEe Ou3HecH Ha ,,EBpoxong beiarapus”. Benpeku ue nasapHUsT
JI71 BB BCEKH €IWH OT TAX TpaBUTUpPA OKOJO 5-10%, XONAMHIBT C€ CTpEMHU Ja U3BJIeUe MAKCUMAJIEH Pe3yiTaTr Mo
CTOMHOCTHATa BEpUra HHTErPUPAKH ,,[IPOJIaXKON Ha aBTOMOOMIIM — JIM3UHT — 3aCTPaxoBaHe” U JIONIBIHUTEIIHH YCITyTH.

Bu3Hec pUCKBT Ha XONJIUHra ce TOBHUINABA MOpPagd BBTPEIIHONPHUCHINATA BOJIATHIIHOCT Ha JEHHOCTTa Ha HETOBOTO
aBTOMOOMITHO moapasneneHue. [Iponaxoure Ha ,,ABro IOHMOH I'pyn” (6uBmme ,,EBpoxonn Ayromotus ['pym”) ca Texko
yZapeHu OT Hacrosmiata (unaHcoBa kpu3a. Bwmnpekm ToBa ,.EBpoxons bwirapus” mMa BB3MOXHOCT Ja H3J€3€ OT
WKOHOMHYECKaTa KpH3a C IMO-CHIIHA KOHKypeHTHa mosurus. C mpumoduBanero Ha ABTo HOHMOH mpe3 ampun 2009 r.,
rpymnara craBa Hai-IuBecH(UINPAHUS U BEPOSITHO Hal-TOJIEMUsI aBTOMOOMIIEH TMIbp B brirapust.

Hpyr dakrop 3a peHTHHra € 3HAUMTEIHUAT ONMWT HAa PBKOBOJHHS CKHUII Ha XOJAWHTAa B NMpHJIaraHeTo Ha m30paHaTa
CTparerusi 3a pacTex upe3 npuaoouBaHus. To3u ONMUT JaBa yBEpEHOCT, Y€ PUCKOBETE MPH BCSKAa UHBECTUIHS CE€ OTYHUTAT
BHUMATEJIHO M C€ ChOOpa3siBaT CHIPsIMO BB3MOXKHOCTUTE Ha xonjunra. CuiHa ctpaHa Ha ,.EBpoxonn Bwirapus” e n
IIPO3PayHOTO KOPIIOPATUBHO YIPABIEHUE, C KOETO TOU C€ OTINYABA.

Bbpxy ¢uHaHCOBMS mpodui Ha XOJNJMHIa HETaTUBHO BIIMSHUE OKa3Ba 3aBUCHMOCTTa OT MECTHHTE W MEXJYHApOJHU
(bHUHAHCOBH Ia3apH, Ype3 KOUTO ce HabaBsAT pecypcH 3a pa3sBUTHETO HA JEHHOCTTA HA JbIIEPHUTE APYKEeCTBA. 3HAUUTEIIHA
4acT OT (PMHAHCOBHS JABJIT Ha Ipymara ce (opMupa OT JU3UHTOBUTE JAPYKECTBA, KHJIETO € HOPMAIIHO U3IOJI3BAHETO HA I10-
BHCOK JINBBPH/K. B aBTOMOOMIHNS OM3HEC HA XOJAMHTA, 3a€HO ChC CBBP3aHUTE C HETO HEABIKMMHU MMOTH, CHIIO CE
M3M0JI3Ba CPABHUTEIHO BHCOK JIMBBPHIK, OCOOEHO aKO ce B3eME NPEABH] IbIra, MPUIOOUT upe3 MOKylKara Ha ABTO
IOnnon. Jlpyr ¢akrop, oxasBam] HEraTMBHO BIHMSHHE Ha (HUHAHCOBHA mpodui, ca cirabure pe3yinTatd Ha
3acTpaxoBaTEIHUTE APYKECTBA Ha XosauHra npes 2008 r.

XOJI,I[I/IHF’BT HMa BB3MOXHOCT Ja HpOosABABA AOCTATbYHA I'bBKABOCT OTHOCHO KaIlUTAJIOBUTC CH Pa3xXxogu U TAXHOTO
(I)I/IHaHCI/IpaHC CIIPAMO IAa3apHUTC YCJIOBUSA U (I)aSI/ITe Ha OU3HEC OHUKBJIA. B CUYCTOBOJHUA OajaHC Ha rpynara HE € HallbJIHO
OTpa3€Ha nasapHara CTOMHOCT Ha IpuTe)KaBaHaTa 3HAYUTEC/IHA HEABUIKUMA cobcTBenocT. Ts MpeaAcTaBIsiBa CKpUT PE3€PB,
TOAKPCTIAL] er,HI/ITOCHOCO6HOC"ITa. Bce mak u3BIMuYaHETO Ha IThJIHATA CTOMHOCT HAa TE€3HM HMMOTH Ipu HACTOALIUTE
Ta3zapHu yCJIOBHS MOXKE Jla CE€ OKaXKC TPYAHO IMOCTUIKUMO.

HsanoctHusar ananu3 Ha ,.EBpoxonn bwarapus” AJl, ¢ akueHT BBbpPXY aHallu3a Ha JIMKBUAHOCTTA, MOKa3Ba J00pa
CHOCOOHOCT Ha JIPY>KECTBOTO Ja M3ILIalla KPaTKOCPOUHHUTE CH 3a]IbJDKSHHUS HAITBJIHO U HaBpeMe.
KakBo Mo:ke 1a moOBUILIM peiiTUHTa
ITonoOpsiBaHe Ha MmoKa3aTeIUTe 3a MOKPUTHE HA ABITa,
YBenudyeHue Ha KalluTajla ¢ Hapu4HU CPE/ICTRa.
KakBo Mo:ke 1a NOHUKH peiiTUHTa

IpoabmKuTeTHO OTCIa0BaHe HA JTUKBUIHOCTTA HA TPYIIATa;
BromaBaHe Ha KpeAUTOCIOCOOHOCTTa HA OCHOBHUTE JBLIEPHH IPY>KECTBA.

PEMTUHIOBA CKAJIA
JAbarocpoyeH kpeauteH peiituar Ha HAKP

HAKP — mecten* 3HayeHHMs] HA CHMBOJIMTE 32 KpeIUTeH pedTHHI**

bgAaa Kommanuu 1 ABJITOBY €MHCHH C PEUTHHT Aaa ca ¢ Hali-BUCOKO Kau4€CTBO M MUHMMAJIEH KPEJUTECH
PHCK.

bgAa Kommnanunre ¢ pedTHHT Aa ca ¢ BUCOKO KaU4€CTBO M C MHOTO HUCHK KPEIUTEH PUCK.

bgA Kommnanunte ¢ pedTHHT A ca ¢ HaJ CpeIHO KadeCTBO U C MAIbK KPEIUTEH PHCK.

bgBaa Komnanuu ¢ peiitunr Baa ca cbe cpeieH kpenuTeH puck. Te ca cbe CpeiHO HUBO Ha
KPEIUTOCIIOCOOHOCT M KaTO TaKWBA MOTAT Ja MMPUTEXKaBaT ONPeJeIeHH CIIeKyIaTHBHI
XapaKTePHCTHKN.

bgBa Kommnanuu ¢ pefitunar Ba ca cbe criekynaTUBHE €JIEMEHTH U €a ChC 3HAUUTENICH KPEAUTEH PHCK.

bgB Komnanuu ¢ peiitunr B ca criekyIaTuBHY U ¢ BUCOK KPEAUTEH PUCK.

bgCaa Kommnanuu ¢ pefituar Caa nmaTt MHOTO citaba (pMHAHCOBA CHUTYPHOCT U €a C MHOTO BUCOK
KPEINUTEH PHCK.

bgCa Kommanuu ¢ pefituar Ca uMat H3KITIOYUTETHO ciaba (PMHAHCOBA CUTYPHOCT, HAMHPAT CE€ BB HITH

MHOTO 01130 0 HEBB3MOXKHOCT Jla M3IIIAIAT 33AbDKEHNSATA CH, HO IMa HIKAaKBa BEPOSTHOCT J1a
ToracsiBaT TJIaBHHUIATA U JIUXBHUTE CH.

bgC Kommnanuu ¢ peiitunar C ca CHITHO CIIEKYJIATUBHHU U Ca C Hali-HUCBHK peUTHHT. Te OOMKHOBEHO He
Morar Jia Ijamar 3abDKEHUSATa CH U IMa MaJIKa BEPOSITHOCT 33 Bb3CTaHOBSABAHE Ha [NIABHULU U
JIMXBH.
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* HAKP no6aBst undpoBu mokasarenu 1, 2 u 3 kbM Besika OCHOBHA kiacupukamus ot Aa 1o Caa. [Tokazarenst | o3HavaBa, e
33/IbJDKEHHETO € B Hal-BHCOKATA KATErOpHUsl Ha Ja/ICH PEUTUHIOB KJIac; OKa3aTelsIT 2 03HauaBa 3a/(bJKEHUE OT CPeJHA KATEropus 1
rmoKasares 3 03HauaBa Hali-HUCKAaTa KaTErOpHsi OT ONPEeNeH PEUTHHIOB KIac.

**OrBeTeHaTa YacT OT CKajlaTa OTpa3sBa PEHTHHTH OT MHBECTUIIHOHEH KJIac, a HEOL[BETEHaTa — PEHTHHIN OT CIICKY/IaTHBEH Kiac

Kparkocpouen kpegurten peiiTunr Ha HAKP

bgP-1: MHoro 106pa criocoGHOCT Ha KOMITAHHUHTE Jia M3IUTAIIAT KPATKOCPOUHNTE CH 33 IbIDKCHHS HAITBIIHO U HaBpEME.
bgP-2: Jlo6pa criocoGHOCT 3a U3ILIAIAHE Ha KPATKOCPOUHUTE 331 BIDKCHHS.

bgP-3: CpenHa criocOOHOCT 3a M3ILTAIAaHe Ha KPAaTKOCPOUHHTE 3abIDKEHH.

bgP-4: 3aoBonUTeNIHA CIIOCOOHOCT 3a U3IUIANAHE HA KPATKOCPOYHUTE 3a/IbJDKCHUSL.

bgP-5: HezanoBomuTteaHa CIIOCOOHOCT 3a H3IUIALIAHE HA KPATKOCPOUYHHTE 3aIbIDKEHHUSL.
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