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OTHOCHO TO3U OTHET

Me>xAMHHUAT nHaMBuayaneH MHaAHCOB OTYET Ha
Espoxonpg bbnrapus Al (EBpoxona, ipy>kecTBo,
XOoNnAauHr) e U3roTBeH B CbOTBETCTBUE C NMPUJIOXKUMUTE
CYeTOBOAHM CTaHAApPTM U AaBaT BApPHa npeacrasa 3a
aKTUBUTE, NnacMBuTe, PUHAHCOBOTO CbCTOSIHME U
pesynrtaTtute Ha [Jpy>ecTBOTO.

AonbannrenHa nHgpopmaymns 3a EBpoxong bvnrapms
MoskeTe fla HaMepuTe Ha Hawusa yebcaiT
www.eurohold.bg

Espoxonpa bbnrapusa Al U3roTBs U KOHconManpaH
roAavilEeH OTYeT, BKJIIoYBall pe3ysiTaTuTte Ha
APY>XEeCTBOTO-MalKa, AbLIEPHUTE U acOLMUpaHUTe
npeanpuaTns.

3a pga MoraT Aa NnpMao6uMAT NbJiHa NpeacTasa 3a
(PMHaAHCOBOTO CbCTOsIHME Ha rpynarta EBpoxona,
norpe6burenute Ha TO3U MEXAUHEH CbKpaTeH
WHAMBMAYAJIEH OTUYET e Heo6xoAMMO Aa ro yerar
3aefiHO C KOHCO/IMAMPaHUA OoTYET Ha rpyna EBpoxona
KbM CbLUUA OTUETEH Nepuoa.
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MHOAUBUAYANEH AOKJ1aa 3a
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ONEPATUBEH NPEINEQ

BU3HEC AKLEHTUA

Espoxona bvnrapua Al

v/ BoJella He3aBucMMa 6u3Hec rpyna B LleHTpanHa v lOronstouHa Espona (FOVE) c nuaepcky nosnumm B
3aCTpaxoBaTeNHUA N eHEePruiHunsa 6musHec

v/ OCHOBHa AENHOCT CBbp3aHa CbC Cb3AaBaHe, NpUAo6GUBaHE U yrpaB/ieHNe Ha y4acTust U UHAHCUMpaHe
Ha CBbpP3aHW NpeanpuaTus

v/ CcOBCTBEHMK Ha ronsMa eHepruiiHa rpyna B bbnrapus — rpynaTta Enektpoxona

cobCTBEHMK Ha Hal-ronamaTa He3aBMCMMa 3acTpaxoBaTesniHa rpyna B FOVE no 6pyTeH npeMmneH npuxoa
- EBpounHC NHWypbHC Mpyn

OMUTEH MEHUIXKbPCKN eKunn

v/ BUCOKO HMBO Ha KOPMOpaTMBHO yrpaB/ieHNne B CbOTBETCTBUE C Hal-A06pUTE NPAKTUKK
Ny6/MYHO aKLMOHEPHO APYXEeCTBO No cMmucbaa Ha 3MMuK,
aKuMuUTe Ha KOMMaHMsATa ca perncTtpmpadmn 3a TbproBus Ha:
» bbnrapcka ®oHpgoBa bopca (B®B) - ¢ 6opcos kog EUBG

» Warsaw Stock Exchage (WSE) - c 6opcos ko EHG

Q1’2023
BU3HEC OMEPALUU BU3HEC AKTUBU
* 3 busHec cektopa % EBpouHC UHWypbHC pyn Al — 3acTpaxoBaHe

= 4 gblepHy KoMnaHum 3acTtpaxosaTen ot LUME n IOVE c Bogewm no3mumm B
PyMbHUA n Bvnrapus.

= 2 crieunanHo Cb3naneHn KoMaaHmm AKTUBHUM onepauun Ha 9 nasapa B Espona.

3a pa3BuTuve Ha eHepruiiHus busHec % UihcTbpH IOpbnnbH EnekTpuk KbMmnawnu II 6.B. -
eHepreTuka

= 16 onepatusHu KoMnakm OpyxecTso obeanHaBsaLlo npuaobutuTe npes 2021r.

€HEepPrmnHn KoMnaHmm
= 12 gvpxasu B EBpona
% EBpo-®uHaHc AL - MHBECTULMOHHO MOCPEAHNYECTBO
# 9400 akymnoHepa W yrpasfieHne Ha aKTUBU

Nlnpep no nasapeH o6opoT Ha bbnrapckaTa

* 28 roannu ncropusi ¢oHaoBa 6opca, YneH Ha Deutsche Borse Group.

Haa 28 roavHu onuT
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EBPOXOJIA BBbJITAPUSA
1 aHyapu - 31 MmapTt 2023

OCHOBHA AEWHOCT

EBpoxona Bbnrapus Al e XonAMHroBa KOMMNaHus, U3BbpliBaLla NpeaMMHO MHAHCOBa AENHOCT, CBbp3aHa C
npuaobueaHe, npoaaxba v yrnpasfeHne Ha y4acTusa U pMHAHCUMpaHe Ha CBbP3aHM KOMMaHWUM,

Opy>xecTBOTO MMa cneAHus NnpeaMeT Ha AeMHOCT: npuaobusaHe, ynpasreHue, oueHka u npogaxba Ha yyactus
B Obnarapckm wu uyxaecTpaHHW ApyxecTBa, npuaobusaHe, ynpasneHuve wun npogaxba Ha obnurauum,
npuaobusaHe oueHka M npopaxba Ha MaTeHTU, OTCTbMBaHeE Ha JIMUEH3UM 3@ M3MOS3BaHE Ha MaTeHTM Ha

ApYXecTBa, B KOMTO [pYy>KeCTBOTO y4acTBa, KakTo U (pMHaHCMpaHe Ha APYXeCTBa, B KOWUTO [pyXecTBoTo
ydyacTBa.

[Opy>XecTBOTO He OCblLUecTBABa AEeNHOCTX, nonajawm noa cneumasneH paspewnTeneH pexuMm, 3a KOUTo Aa ce
MU3NCKBAT NATEHTUN, NNLUEH3N UNN OPYTU pa3peLNTENHN OT pErynaTtopHM opraHu.

C uen onTMMM3MpaHe Ha ynpaBneHneTo, 6M3HeC NpPOLECUTE U MOCTOSIHHUTE pasxoau, [Lpy>XecTBOTo e
CTPYyKTypupano 6uMsHecutTe cu B MOAXONANHIOBM CTPYKTYpWU B 3aBMCMMOCT OT CEKTopa, B KOMTO onepupar.
EBpoxona bbnrapusa Al 3aefHO C AbLUEPHUTE CY NOAXONANHIOBN APYXECTBA M TEXHUTE ONEpPATUBHN KOMMNAHUN
obpasyBa MKOHOMMYECKa rpyna - rpynata EBpoxona.

EBpoxona ynpaBnsiBa U noAakpensi 6M3Heca Ha MKOHOMMYECKaTa CU rpyna 4ype3 CBOsiTa CTpaTerus, puUck,
(b1HaHCMpaHe Ha CBbp3aHWTE NPeanpusaTUsl, KOHTPOS, KOMYHMKaLMs, MNpaBHU KOHCYATAUUKM, YOBELUKM
pecypcu, MHDOPMALMOHHU CUCTEMU U TEXHONOTUN U APYTU DYHKUNN.

MKOHOMMUYECKA IPYINA

OpraHu3aLUmnoHHaTa CTpyKTypa Ha EBpOXoNA e CTpyKTypupaHa Ha Tpu HUBa:
V' ppy»xecTBo-Maiika;
v pnbUepHW KOMMNaHuK; U

v/ onepaTMBHM KOMNaHMWM.

Bcsko eiHO OT TpUTE HMBA MMa CBOUTE KOHKPETHU PyHKUNKN, BU3HEC AEMHOCTU U Uenu.

CbujecTtByBalm 6usHec ageMHOCTU KbM 31.03.2023 r.

[bliepHUTe KOMNaHUW NpeacTaBnaBaT XONAMHIOBU CTPYKTYpH, obeanHasBalim nHeectmuymmte Ha EBpoxong
Bvnrapusa Al B cnegHuTe cekTopu:

= EHeprertuka;
= 3acTpaxoBaHe; U1

*+ WHBeCTUUMOHHO nocpeaoHnM4YecTBO M ynpaBJieHUe Ha aKTUuBm
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Kbm 31.03.2023 r. m KbM AaTaTa Ha To3u Aoknaa, EBpoxona bonrapua Al uMma yyactusa B 22

KOMMNaHun*

NpAKO yyactue HenpsKo y4yactue

» 4 OblUEpPHWU ApYXeCTBa, B T.4. » 2 cneuManHo Cb3haAeHW KOMMaHMK 3a pa3BuThe
v Ha eHeprmnHus bmusHec

[AB€ MOAXONIANHIOBU CTPYKTYpPH

(eHepreTuka u 3acTpaxoBaHe), » 16 ONEPATUBHN KOMNAHUU*

v/ aBe onepaTuBHM KOMMNaHuUKn (bUHaHCK -
WHBECTULMOHHO NOCPEAHMYECTBO U
eHepreTmnka)

(8 eHeprumHmM n 8 3acTpaxoBaTesIHU)

HACTBNMUIN NPOMEHU B NKOHOMWYECKATA IPYNA CriPAMO CbNMOCTABUMUA
OTYETEH NEPUOA

MpekpaTteHun geHocTn npe3 2022 r.

% MWM3uan0 npekpateHn 6U3HeC AeNHOCTH

= ABTOMO6MAMN; 1

= JIN3UHr

CuuTtaHo po 30.06.2022 r. EBpoxong bvnrapus Al onepupawe B 6U3Hec cekTopuTe:

v" ABTOMO6MAM (nposaxba Ha aBTOMOBMAW W CepBU3HO OBCIYXBaHe) 4Ype3 AblLepHOTO Cu
apyxectso ABTo tOHMOH ALl; n

¥" JNI3unHr (PUHAHCOB U ONepaTUBEH JIM3MHT) Ype3 AbLUEPHOTO CU APYXecTBo EBponniiz rpyn A/

% TMpekpaTeHU perMoHasiHu 6M3HeC onepauumn B CblLuecTByBalymM 6usHecHu
= Benapyc u Pycus;

=  PyMbHus

v" Ha 30 pgexkemspu 2022 r., EBponHc MHwypbHe Mpyn (EUI), noanuca aorosop 3a npoaaxbaTta Ha
ObLIEPHOTO CU 3acTpaxoBaTenHo apyxectBo B  benapyc (100% yyactvue) M npuTexaBaHusa OT
rpynata 48.61% asan B 3acTpaxoBaTesiHa KOMMaHus B Pycus.

CuutaHo oT pgaTtata Ha pgorosBopa (30.12.2022 r.) pe3yntatuTe Ha [ABETE 3acTpaxoBaTesHU
ApYy>XecCTBa ca npeksBannduuupaHn KaTto npekpaTeHa AerHOCT.

v" Ha 17.03.2023 r. pyMbHCKMST 3acTpaxoBaTeneH Haa3op ASF OTHE /MLeH3a Ha PYMbHCKOTO
3acTpaxoBaTesiHo ApyxecTtBo EBpouHC PymbHuA Acurypape-Peacurypape C.A (Bux 1. B.2.3
Hactbnunm 3Haynmm cobbutmns cneg gatata Ha 6asaHca) B pe3yntaT Ha KOETO pPbKOBOACTBOTO Ha
EBpoxona Bvnrapua A n Ha EBponHc UHwypbHC pyn (EWI) B3exa peweHune 3a obe3ueHka Ha
mHBecTMumaTa B 6anaHca Ha ApyXxecTBaTa CbC CTOMHOCTTA Ha penyTauMsata Ha PYMbHCKOTO
ApyXecTBO KbM 31.12.2022 .

Mpensna, ye EBpoxona Bvnrapusa Afl, ypes AbLLEPHOTO CU ApYyxecTBo EBponHC MHWYypBbHC rpyn A4
€ CTapTupan npoueaypa rno ocrnopeaHe Ha ToBa pelleHue Ha ASF no cbaebeH pea, To B ciy4dan, ye
CbAbT MNOCTAaHOBM pelleHne B nonsa Ha EWI, oTnucaHata wuHBectTMums B EBpouHC PyMbHUA
Acurypape-Peacurypape C.A we 6bae BbpHata B 6anaHca Ha EWI m Ha rpynata EBpoxong
Bbnrapus ALl, kato 6bAaT B3€TU CbOTBETHUTE KOpPUIrMpaLLM onepaumu.
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NPUCBbAEHWN KPEOAUTHU PEATUHIU

Eurohold Eurohold
. . Issuer Default - Long-term: BBB-
FitchRatings : = g
Ratlng “"B” CREDIT RATING AGENCY Outlook: stable
Outlook: stable Short-term: A-3

bonds issues
Long-term: BBB-
Outlook: stable
Short-term: A-3

NMH®OPMALINA 3A BAXXHN CbBUTUA, CBINNTACHO 4J1. 1000, AJ1.4, T.2 OT 3nnNuK

BAXXHMN CbBUTUA 3A AEAHOCTTA HA EBPOXOJA BBbJIFAPUA, HACTBHLMW/IN NPE3 OTYETHUSA MEPUOA

flHyapm

v" HsiMa HacTbNuAM CbLLEeCTBEHN CbOUTHUSA

deBpyapu

v Ha 10 cdeBpyapu 2023, EBpoxong bbarapus uH@opMupa o6LieCTBEHOCTTa 3a HenpaBOMEpPHW AEUCTBUS Ha
CNY>XUTENU Ha PYMBbHCKMS 3acTpaxoBaTesieH HaA30p cpelly PYMbHCKOTO 3acTpaxoBaTeNHO ApPYXecTBo ,EBpouHC
PymbHUA Acurypape-Peacurypape" C.A. (EBponHC PyMbHMA) vacT oT rpynara.

EBpoxona e uHdopMmpan 3a Te3un AeiCcTBUS, CboTBETHO KOH, 1 peanua KOMMNETEHTHU AbPXaBHU U MEXAYHAPOAHU
OpraHn U MHCTUTYLUN.

Ha mnHTepHeT calita Ha EBpoxona bvnrapusa Al, B cekumsi HoBuHM (www.eurohold.bg) moxe aa 6bae npocneaeHa
nybnvkyBaHaTa OT APYXeCTBOTO MHMOPMaUMs, KaKTo M nocneaBalimMTe AeUCTBUA U NPeAnpUeTU MEPKU.

v Ha 17 cdeBpyapu 2023 r. - PrkoBoacTsoto Ha EBpoxona Bwnrapus AL uHdbopmupa obuiectBeHocTTa (cekuums
HOBMHM Ha www.eurohold.bg), 4ye BbNpekn HecbrnacuMeTo Cu C AENCTBUATA Ha CAYXUTENM Ha 3acTpaxoBaTeNHus
Haa3op B PyMbHMS cpelly MecTHOTO noapasfeneHue Ha EBpouHC ¢ uen Aa 3awmTu APY>KEeCTBOTO OT MO-HaTaTblUeH
perynatopeH CBpbxXHaTUCK, EBpOMHC PyMbHUSI CKIHOUYM HOB Mpe3acTpaxoBaTesieH AOroBOp C npe3acTpaxoBaTens Ha
rpynata - ,30 EWr Pe" EAA (EUl Pe). To3n [oroBop rapaHTMpa njalwaHeTo Ha BCUYKM LETU Ha PYMbHCKUS
3acTpaxoBaTen W ocurypsiea TpaHcdepa Ha 3HauuTenHa 4act (87%) OT pucka B HeroBus nopt@enn M3BbH
APYXXeCcTBOTO, NpuX TOBa peTpoueanpaH Npu BoAELLN €BPONENCKN Npe3acTpaxoBaTenu.

B cboblieHneTo ce nocoysa olle, Ye akumoHepuTe Ha EBpoMHC PyMbHUMS olle npe3 TpeTo TpuMeceune Ha 2022 r. ca
cTapTupanu AeiCTBUS No yBeIMYEHNE HA OCHOBHMS KanuTana Ha APYXeCTBOTO B ABE NocCneAoBaTeNHM npouesypu Ha
obuwa ctorHocT oT 99 700 000 pyMbHCKM nen. B pe3ynTtaT Ha Te3n yBenuyeHus, akuMOHEepHUAT KanuTtan HapacTea C
9970 000 6posi HOBM akumKM (C EMUCMOHHA CTOMHOCT OT 10 pyMbHCKM fien BCska U HOMUHasIHa CTOMHOCT OT 1 pyMbHCKa
nes) n pasmep ot 567 457 674 pyMbHCKM nen, pasnpeaeneH B 567 457 674 NnOUMEHHM akuMn C HOMUHaNHa CTOMHOCT
oT no 1 /eaHa/ nesa. Yuactmeto Ha ,EBpouHc UHwWypbHC Mpyn™ Al B kKanuTana Ha pyMbHCKWS 3acTpaxoBaTen ce
yBenu4yaBa A0 559 489 450 6pos akummn, cboTBETCTBALWM Ha okono 98,5958 % ot kanuTana.

CobLo Taka, EBpovHC PyMbHMS CbrnacHo cTpaTermsta cu 3a pasBuTue, Npoab/kasa Aa Aunsepcuduumpa noptdenna
CW C uen HamansiBaHe Ha pMcKa CcaMo 3a Nepuoj OT eAHa roavHa nasapHuAT 4SS Ha 3acTpaxoBaTens B CerMeHTa Ha
“I'paxaaHcka OTroBopHOCT” HamansBa € 15% po 6nmso 28%, m3MepeHo upe3 6pos Ha m3gageHuTe Nonvun un
perncTtpupaHute aBToMobunn B CTpaHaTta, a CNpsIMO aKTUBHUTE MOMULM B Kpas Ha roguMHaTa To3u AN € ole no-
Manbk - 27.68%. MapanenHo, npuxoamTe OT 3acTpaxOBaHe Ha KOMMaHusATa, KOMTO He ca CBbpP3aHM C nonuvuarta
“I'paxaaHcka OTrOBOPHOCT”, ce yBenu4yaBaT ABYKpaTHO. B pe3syntat EBpovHC PymbHMs npukntouBa 2022 r. ¢ 62.2
MNH. NB. Nnevyan6a npean AaHbuUM.
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v" Ha 17 mapT 2023 r. - PyMbHCckuaT duHaHcoB perynatop ASF B3e pelleHMe 3a OTHEMaHe Ha NMUeH3a 3a
3acTpaxoBaTenHa AenHoct EBpouHC PyMbHMS, 4yacTt oT EBpouHc WHwypbHc pyn AL (EWM), oTkpuBaHe Ha
NpoOn3BOACTBO MO HECBLCTOATENIHOCT M Ha3HadaBaHe Ha 3acTpaxoBaTenHus rapaHumoHeH doHa (FGA) 3a BpemeHeH
aZlMUHNCTPAaTOpP Ha APY>XXECTBOTO.

B Tasu Bpb3ka pbKOBOACTBOTO Ha EBpoxona HanpaBu ussiBfieHne, Ye He3aBUCUMO OT TOBa, U3BbH EBpOMHC PyMbHUS,
BCUMUKM APYrU AblUEpHU ApyxecTBa U 6U3HecH Ha EBpoxona Ha BCUYku ocTaHanu 11 nasapu, Ha KOMTO Te onepwupar,
BK/IIOYMTENHO 3acTpaxoBaTeSlHW U eHepruiHu, paboTsaT M LWe npoabnxaT Aa paboTaT kakTo 06ukHOBEHO M 6e3
HUKaKBWU Npo6nemMun, 06CNyXBaknM CBOUTE KIIMEHTU U 3aAb/HKEHUS U U3MbIHSABAWKU CBOMUTEe 6M3HEC niaHoBe.

OT Havanoto Ha despyapu, korato EBpoxona anapmupa nybnnyHO 3a He3aKOHHWTE AelcTBusa cpelly EBpouHC
PyMbHUWSA, B paMKWUTE Ha Mecel, 1 NON0BMHA PbKOBOACTBOTO Ha XONAMHIa Npearnpue BCUYKM HeOBXOoAUMU AENCTBUS,
KOUTO Aa npeanassaT ocTaHanuTe ApyXecTBa OT rpynata v [a rapaHtMpat TAXHOTO CTabuiHO M HOpManHo
(dYHKUMOHUPaHe, Taka, 4Ye Mo HUKaKbB Ha4YWH AeNHOCTTa Ha OCTaHaaUTe KoMnaHwuu B rpynaTta EBpoxong Aa He 6bae
3acerHara.

B cneacteme C peleHMeTo Ha PpyMbHCKUA (DUHAHCOB perynaTtop cpewy EBpouHC PyMbHUS, XONAMHIbBbT 065BU, ye e
cTapTvmpan npoueaypa no ocrnopsBaHe Ha TOBa pelleHne BbB BCUYKN KOMMETEHTHU Cbaunmwa B EBpona v no ceeTta.
v" Ha21 mapTt 2023 r. - EBpoxonz noucka spbliiaHe Ha AuueH3a Ha EBPOMHC PyMbHUS.
Ha npeckoHdepeHums B Bykypel, XOnAMHIbT npeaynpeaun, ye peweHneto Ha ASF 3a oTHeMaHe Ha nMueH3a u
WCKaHEeTOo 3a HeCbCTOSATENTHOCT BOAM A0:

" npekpaTABaHe Ha BCUYKM Mpe3acTpaxoBaTenHW [0roBOPM Ha pyMbHCKaTa KOMMaHWs, B pesynTaT Ha KoeTo
BCMUKM LIETM U UCKOBE Lile TpsbBa Aa 6baaTt nnaTteHu oT MapaHuuMoHHUS doHAa (ToBa ycnosue e 6a3ncHO U
CTaHAapTHO 3a BCEKM Mpe3acTpaxoBaTeneH Jorosop).

- NMPUYNHABAHE Ha TEXKU CbVIHaHCOBM nocneguvuM 3a 3acTtpaxoBaHuTe nuua M Ao 1 Mapa. eBpo 3ary6m 3a
PYMBHCKUTE AaHbKoONaTuu.

AntepHatusute npen ASF ca aee:

®  [a nOTBbPAM CBOETO pelleHue oT 17 MapT, KOEeTo e AOHece Npeku wWeTn u 3arybu Ha gaHbkonjaaTuute B
PyMbHMA 33 601130 1 Mapa. eBpo; nnu

- [a noucka oT CbAa Aa OTMEHW TOBa pelleHue U Aa BbpHe nuueH3a Ha EBpouHc PymMbHUSA, npu koeTto EUT we
MOXe Aa NpoAb/IXKKU Aa noaKpens pa3BUTUETO Ha KOMMNaHUATa.

DOUHAHCOBO CbLCTOAHME U NMpe3acTpaxoBaTe/iHW A0roBopu Ha EBponHC PyMbHuMSA

PbkoBoaAcTBOTO Ha EBpoxona noTebpAu A06pOTO PUHAHCOBO CbCTOSIHME HA PYMbHCKUSI 3acTpaxoBaTen KbM AaTaTa
Ha OTHEMaHe Ha JIMLEeH3a C KOHKPETHU AaHHM U NPUMepU Ha NpeckoHdepeHumaTa B bykypell, KbAeTo NpeacTaBu u
cneaBawuTe AaHHW U dakTu.

KbM 17 mapT (aataTta Ha OTHEMaHe Ha nuueH3a) EBponHc PymMbHUA pa3nonara ¢ Hag 110 MAH. neun TekyLwmn akTuem,
B TOBA@ YMC/I0 NapWUYHN HANWYHOCTM B pa3mep Ha 40 M/IH. fleM M KpaTKOCPOYHW B3EeMaHWs OT 3acTpaxoBaTesHu
6pokepu n nocpegHuum 3a 70 MAH. neu, KouTo TpsbBa Aa NOCTLNAT B APYXECTBOTO A0 5 AHM. B cbwoTo Bpeme
AHEBHMTE ornepaTMBHM pa3XxoAM Ha KOMMaHWsATa ca OT nopsabka Ha 5-5.5 MAH. nen n OTAENHO ole TeKylm
3aabxeHns 3a owe 1-1.5 maH. nen. Te3n gaHHW NOKa3BaT, Ye KoMnaHusaTa e B 406po (PMHAHCOBO CbCTOSAHUE U He
MOXe W Aa CTaBa AyMa 3a HenaTeXXoCnocobHOCT KaKbBTO € MOTUBBT Ha PYMbHCKUSAT perynartop.

KbM fatata Ha OTHEMaHe Ha NiMueH3a PyMbHCKOTO ApYXeCcTBO 06Cny)XBa pefiOBHO U HaBpeMe CBOUTE 3a4b/IKEHUS
W BbB BCEKN e€lH MOMEHT OCUTypsiBa MbJIHO MOKPUTME KAaKTO Ha MUHMMANHOTO KanuTanoBo m3nckeaHe (MKW), Taka
M Ha KannTanoBOTO U3MCKBaHe 3a nnartexocnocobHocT (KUM) - aBaTa k1OYOBM NOKalaTeNs 3a BCeKU 3acTpaxoBaTen
(NOTBBPAEHO U OT PYMbHCKUA perynartop). NokpuTrMeTo Ha ABaTa NokasaTens e rapaHTMpaHO KakTo Npu yCioBuaTa
Ha nNpeauWHUTE npe3acTpaxoBaTeNiHW AOroBOpPW Ha APYXECTBOTO, Henpu3HaTW OT PYMbHCKWS Haa3o0p, Taka u
CbracHO HOBUWA nMpe3acTpaxoBateneH porosop ¢ EWI Pe, kowWTto Makap M nepdekTeH OT topuanmyecka u
WKOHOMMYECKa rnefHa Touka, Cblo He 6ewe npueT OT perynatopa B bykypeuw. ToBa ce cnyyBa He3aBUCMMO, 4Ye
npesacTpaxoBaTesiHua A0roBop cknatuyeH ¢ EVIM Pe e notBbpaeH odwmumanHo ot Kommcus 3a dUHAHCOB Haa30p
(6bNrapckusT perynatop), KOUTO € eAMHCTBEHO KOMMETEHTEH M B MO3uUuMs Aa ce MpPOM3Hece Mo OTHOLWIEeHWEe Ha
nnatexocnocobHoctTa Ha EUI Pe n BanupgHocTTa Ha TO3M JoroBop (M ABeTe MOTBbpAEHM C nMMcMO Ha KOH Ha
14.03.2023 r.).

HenpusHaBaHeTo Ha npe3acTpaxoBaTenHus gorosop ¢ EMIM Pe Boan Ao HapylwaBaHe Ha eBponenckoTo (4n. 32 oT
OvpekTtuBaTta Ha EC “MnaTexocnocobHOCT 2”) n pyMbHCKOTO 3aKOHOAATENCTBO. MIMEHHO TO3M Mpe3acTpaxoBaTeneH
aorosop ¢ EVI Pe e n npuumnHaTa Aa HSMa HMKAKBO OCHOBaHME Aa ce TBbpAW, Ye KOMMaHusATa He MoKpuBa CBOUTe
KanuTanosu nsmnckeaHms (MKN n KUM) n ye uma npobnem cbC cBOsAITa NAaTexXocnocobHoCT, koeTo 6elle N3nNon3BaHoO
KaTo apryMeHT OT PpyMbHCKMS perynaTtop B oduumanHnsa AokNas 3a OTHEMAHETO Ha NULUeH3a.

MpoTnuBHO Ha TBbpAeHUATa Ha ASF 3a kanuTanos HefoCTUT Ha EBpoMHC PyMbHUS, KOHCTaTUpaH kbM 30 centemspu
2022 r., naHHUTe Ha EBpoxona nokasBaT TOYHO 06paTHOTO. KbM Tasu AaTta pyMbHCKUST 3acTpaxoBaTesn peanHo
nputexasa HeobxoamMuTe AonyctMMm 6a3oBm COBCTBEHU CpeacTBa, KOMTO OCUrypsiBaT MMHMMANIHOTO KanuTanoBO
NOKPUTME W KanuTasnoBOTO M3UCKBAHE 3a MNIAaTeXOCNOCO6HOCT B CTOMHOCTM, KOMTO HaABullaBaT M3UCKyeMuTe OT
3akoHa 100%. ToBa e Taka KakTo npe3 npmu3MaTta Ha Henpu3HaBaHUTE OT GUHAHCOBMS HaA30p Npe3acTpaxoBaTenHu
[OroBOpU C BoAeLum npe3actpaxoBatenu B EBpona, komto ocurypsasat TpaHcdep Ha 55% oT pucka B noptdeina Ha
OPY>XeCTBOTO, Taka W CnpsAMO nocneaBalius HOB MpesacTtpaxoBaTeneH porosop ¢ EUI Pe, ¢ koWTto M3BBH
ApYXecTBOTO ce npexBbpnsa 87% oT pucka. Kbm centemepu 2022 r. KUMM e 143%, a kbM gekemBpu 2022 r. - 134%,
a MKW - cboTBeTHO 272% 1 280%. B gonbnHeHne, HenM3HaBaHMUTE OT PYMbHCKUSA perynatop npesactpaxoBaTesiHu
Aorosopu Ha EBpouHC PyMbHMA ca nOTBbpAEHM OPUUMANHO OT CblUMS TO3M HaA30p B MUHaNIM MepuMoaun NoHe Asa
NbTW 3a NOCeAHUTE TPU FOANHM, B TOBA YMC/IO NO BPEME Ha 3HayMMa NpoBepka u MawabeH npernes Ha 6anaHcuTe
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Ha 3acTpaxoBaTenute B PymMbHUs npe3 2021 r. Te ca NOTBbpAEHU U OT ABaMaTa HE3aBUCUMU OAUTOPU, Ha3HAYEHU
oT ASF no BpeMe Ha nperneaa Ha 6anaHcuTe. B eanH cneasall MOMEHT CbLUUTE TE3U AOrOBOPU CTaBaT HeNnpueMnBm
3a perynatopa v KOMMNaHusiTa e NpuUHyAeHa Aa MM NpekpaTu U 3aMeHn C HOBMU.

B noknaaa Ha ASF oT 2 ¢eBpyapu 2023 ce nocoyBa, Ye, pyMbHCKUAT npe3acTpaxoBaTeneH HaA30p npeycTtaHoBsiBa
CblLleCTBYBalMTe npe3acTpaxoBaTesiHM AoroBopu Ha EBpouHc PyMbHUSA € Bogewm B EBpona npesacTtpaxoBaTenu C
penTuHr AA 1 Hauncnsaea AOMbAHUTENHM pe3epBu Ha 3acTpaxoBaTens B pa3Mmep Ha 605 MiH. new.

[0 TO3M HaunMH ASF KOHCTaTUpa Ha XapTus KanuTasoB HeAoCTUr 3a 2 MapA. neu nnm 400 MiH. eBpo. N3uncneHusTa
Ha EBpoxong obade nokassarT, Ye ako ce oTyeTaT CbLeCTBYBaLMTE AOTOrasa rnpesacrpaxoBaTesiHn AOroBOpU, AOPU
W C HAYUCNIEHUTE OT perynaTtopa AOMb/HUTENHM pe3epBu 3a 605 MNH. neun, nokputneto Ha MKW n KUM 6mn 6uno Haa
100%.

CbC CKNOYBAHETO Ha HOB KBOTEH Mnpe3acTpaxoBaTeneH gorosop ¢ EMI Pe B Hayanoto Ha despyapn, EBpomHC
PyMbHMA OTroBaps Ha BCUYKM U3NCKBaAHWUSA Ha PYMbHCKWUSA 3acTpaxoBaTeneH Haa3op. HoBUAT AOroBop € ck/o4veH
CbrNacHO BCUMYKW €BPOMeNCKM CTaHAapTu u HOpMM u obuuyaeH 3a nNoBeyeTo BoAelM B EBpona 3acTpaxoBaTenHu
rpynu. Toli ocurypsiea TpaHcdepa Ha 87% oT pucka B nopTdeiina Ha EBpoMHC PyMbHUS 1 rapaHTMpa Nb/iHUS 06em
LweTn Ha pyMbHCKMSA 3acTpaxoeaTen. Owe 10% oT pucka ocTaBa 3a BoAel npe3acTpaxosaTten B EBpona n camo 3%
B CAMOTO PYMbHCKO ApY>XeCcTBO. [lonb/HUTENHA CUIYPHOCT 3a EBpouHC PyMbHUS n ENT Pe e, ye 3Ha4yuTenHa yacr ot
pucKoBeTe, NMoeTn OT HOBUSA NMpe3acTpaxoBaTes, ca peTpoueanpaHu nNpyu BoAELM eBpONenckn npesactpaxoBaTenu.
MO-BMCOKOTO MOKPUTUE Ha pUCKa € CbNbTCTBAHO W OT TPaHCHEp Ha aKTMBM Ha PYMbHCKOTO APYXECTBO KbM
npesacTpaxoBaTensi, OTHOBO B CbOTBETCTBUE C U3MCKBaHUATa Ha ASF.

C npesactpaxoBaTtenHus gorosop ¢ EUl Pe nokputneto Ha MKW n KUIM Ha EBponHC PyMbHMA KbM 1 gHyapu ckaya
00 CbOTBETHO 219% wn 148%, Qopu M aKo ce OT4eTe MPeaAnuMcaHOTO OT PYMbHCKWUSA perysatop yBesiMdeHue Ha
TexHu4yeckuTe pesepsu ¢ 605 MaH. nen. Mo TO3M HaYMH PUCKBT U NNaTexocnocobHocTTa Ha EBpomHC PyMbHMSA ca
HaNbBb/IHO rapaHTUpaHu.

ASF oTka3Ba Aa npu3Hae npesacTpaxoBaTe/IHUa AOrOBOP C HeNMenn apryMeHTn n TBbpAEeHUs OT CTpaHa Ha nuua oT
3acTpaxoBaTenHua Haasop, 4Ye EUI Pe e Heno3HaTo, 6barapcko ApyXecTBO M He npuTexasBa HeobxoanmuTte
kanutanu. B cbwoto Bpeme EUI Pe e komnaHus ¢ Hap 20 rogmMHu muctopus m onut, npmaobuta ot EUIM npean 8
roavHu ot repmaHckata HDI.

Lsanoto ny6smKyBaHO CbObLYEHME, BKIOYUTESIHO M [pPE3EeHTaumsita OT [IPEeCcKOHpepeHunsitTa Moxe ga b6bge
pasrsiiegaHa B CeKUnsi HOBUHM KbM CbobuyeHneTo ot 21.03.2023 r. B HTepHeT cakita_www.eurohold.bg.

MaprT
v' 29 mapt 2023 r. - Fitch noTBbpaM 3a orpaHMyeHO Bb3AeWCTBME Ha Kalyca C EBpouHC PyMbHUS BbpXy EUM u

ocTaHanute i AbllEepHU ApYyXeCTBa.

Fitch Ratings, Hamanu oueHkaTa cu 3a EBpouHC PyMbHMA oT “B+” Ha “CC” n A noctaBu noa HabnwogeHve u
nocneaBsallo pasBuTue.

CobeBpemeHHo, Fitch Ratings octaBsa HenpoOMeHeHM pernTUMHIUTE Ha OCTaHanuTe OUEHSIBaHW OT Hes APYXecCTBa,
KOUTO ca 4acTt oT EBponHc NHWypbHC Mpyn A - 3 EeBpouHc A n npesactpaxosatenat EUI Pe Al, kakTo 1 Ha
camaTa rpyna. AreHumsTa eAnMHCTBEHO ' NocTaBsa noj HabnaeHne ¢ HeraTMBHa NepcnekTuea.

Anpun

v' 10 anpun 2023 r. - EBponeinckaTa 6aHKa 3a Bb3CTaHOBsiBaHe U pa3sButne (EBBP), KOSITO € MMHOpUTapeH akuMoHep
B EBponHc MHWwypbHc Mpyn A (EWUI), yact ot EBpoxona Bbnrapus Al, nybnmkyBsa Ha 5 anpun Ha caiTa cu no3muus
no Kasyca ¢ EBpoMHC PyMbHUSA M OTHOCHO CbCTOSIHMETO Ha PYMbHCKUS 3acTpaxoBaTeneH nasap.

EBEBP BOAM aKTWMBHM pa3roBOpuM C BCUYUYKM OTFOBOPHU CTPaHU 3@ MNOCTUraHe Ha pelleHMe BbB Bpb3Ka CbC
CbTpeceHusaTa Ha nasapa, NpUYNHEHU OT OTHEMAHETO Ha NuueH3a Ha EBpouHC PyMbHUS.

EBBP >xenae aa noMorHe 3a HamMMpaHeTO Ha pelleHne 3aToBa 3aeAHO ¢ EUI 6aHkaTa oTnpaBu npeanoxeHne KbM
ACO 3a HamMupaHe Ha TakoBa pelwleHue. BbB Bpb3Ka c ToBa npeanoxeHne EBBP, EUI n AC® npopbmxasaT aa
NnpoBexaaT KOHCTPYKTUBHU pPa3roBopu.

HAMA BAXXHU CbBUTUA HACTBNWJIN CNEA OATATA HA OTHETHUA NEPUOA

Ha YnpaButenHusa cbBeT Ha EBpoxona Bbnrapus ALl He ca M3BECTHU APYIM BaXXHU UM CbLUECTBEHU CbbUTMSA
3a rpynaTta EBpoxong HacTbnuam npes oTYETHUS Nepuos U cnea gatata Ha HEroBOTO MPUKIKOYBAaHE.
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PE3VJITATU OT JEMHOCTTA

Pe3zynraTtm Ha mHAnBMuAyasiHa 6a3a

Espoxona Bbbnrapua A e XONAMHIOBO APYXECTBO, NpuTexasalwo 3HauuTeNHW WHBECTUUMW B AbLUEPHMU
KOMM@HWM W KaTo TakoBa He UW3BbPLUBA CAMOCTOSATENIHW U PErynsipHU TbproBCKM caenku. OCHOBHUTe
(onepaTMBHUTE) NPUXOAN Ha XONAMHIOBOTO APYXECTBO MMaT (PMHAHCOB XapakTep, KaTo Hal-CblEeCTBEHUTE
OT TSX - nevyanbu ot onepaumn ¢ GUHAHCOBU UHCTPYMEHTW M NOCAeABaLlM OLEHKN Cce NPosIBABAT B pa3ivyHU
OTUYETHM Nepuoamn N HAMAT NOCTOSAHEH XapakTep.

Kbm 31.03.2023 r., EBpoxona ynpasnsiBa nopTdoano OT KOMMaHMN B CEKTOPUTE: EHEpPreTuKa, 3acTpaxoBaHe,
MHBECTULIMOHHO NOCPEAHMYECTBO M yrnpaB/aeHne Ha akTuBKn ((ODMHAHCOBO-UHBECTULMOHHN YCyTn).

Espoxona Bbbnrapua A MMa AbArocpoYveH NoAXod KbM MHBECTULMUTE CU U NpUTEXasBa BOAELWM NO3ULUMKN Ha
nasapuTe B CErMeHTUTE B KOUTO onepupa.

B Tasu Bpb3ka, MHBECTUTOPUTE U 3auMHTEpecoBaHWUTE Nuua cneaBa Aa aHanusupaTt pe3y/lTaTuTe OT TOo3u

nHanBuayaneH (uHaHCOB OTYET 3aefHO C KOHCOAMAMpPaHWUS OTYET, AaBall siCHa M MbfHa nNpeacTaBa 3a
pe3yntaTtute, GUHAHCOBOTO CbCTOSIHWE, CTpAaTerMnTe U NepcrnekTUBUTE 3a pasBuUTUE Ha rpynaTta EBpoxona.

®PUHAHCOB NPEMNEAQ

AHAJIN3 HA ®UHAHCOBOTO CbCTOAHMUE

% AKTMBM
31.03.2023
AKTUBMA
XWJ1. JIB.

MHBecTMUMKN B OblUepHU ) 651 950 _ 651 950
npeanpusTus

Hetekywm MMOTKN, MawmnHN n

aKTUBM obopyaBaHe, npaBa Ha (4)% 1156 (48) 1204
nonseaHe
Opyrn HeTekyLwmn aKkTUBMU - 1 - 1
B3eMaHus OT CBbp3aHuM nmua (0.7)% 23 604 (155) 23 759

Texywm r'v B3eMaHua 1 TekyLwwm

aKTMEN glnyMBM v (0.4)% 16 403 (57) 16 460
MapuyHn cpeacTea (95.2)% 108 (2 130) 2 238
0610 AKTUBH (0.3)% 693 222 (2 390) 695 612
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AHANN3 HA CBLUECTBEHUTE UBMEHEHUSA HA AKTUBU

» WHBecTULUM B npeanpuaTus

UHBeCcTULUMM B AbLUEPHU NpeanpuaTusa (Xuna. ne.)

156 185 156 185

™ EBpouHC UHWYpbHC Fpyn M UiicTbpH FOpbnubH Enektpuk Kbmnanu Il ™ EBpo-®uHaHc M Enektpoxona MpuidH

Mpe3 nbpBO TpuMeceume Ha 2023 r. He ca HacCTbNWIM NPOMEHN B CTOMHOCTTA Ha MHBECTULMUTE B AbLIEPHU
npeanpusaTus.

» TeKyLwiM B3eMaHUs OT CBbpP3aHU NpeanpuaTms

CToMHOCTTa Ha TeKylwuTe B3eMaHWs OT CBbp3aHW NpeanpuaTus ce 3ana3sa 6e3 CbLecTBEHW U3MEHEHUS n
Bb3/IM3a Ha 23.6 MNH. NB. [IpeaAnMHOo Te NpeacTaBNABAT B3eMaHMs OT AbLEPHOTO 3aCTPaxoBaTeHO APYXECTBO
EBpouHc MHWypbHC Mpyn AQ n ca Bb3HWMKHaNM No AOroBOp 3a 3aeM M [OroBOp 3a 3aMecTBaHe B AbJIT Mpu
cnefHuUTE NnapameTpu:

[AorosBopeH IETLE IETLE JinxBeH Jdarta Ha

KpeauTtop 3aab/nKeHo nvue BanyTta AAMAT rnaBHuLa rnaBHuLa npoueHT | ManLmKaBaHe
31.03.2023  31.12.2021 pau 5

B3emaHe no AOrosop 3a 3aeM CbC CBbp3aHu nuua:

Espoxona Bvnrapua A EBponHc UHWypbHC Mpyn Al BGN 8 010 000 8 010 000 8 010 000 8.00% 08.11.2023
B3emaHe no AOrosop 3a L|€CUS CbC CBbpP3aHu nmua:
Espoxona Bvnrapua Al EBpouHc NHWypbHC Mpyn AL BGN 14 425 523 13 171 064 13 271 064 2.50% 01.01.2024

O6uWa B3eMaHUA No 3aeMu/Lecum oT CBbp3aHu nuua: | 21 181 064 | 21 281 064

» [Apyrv B3eMaHus (Tekylum)

[OpyruTe B3eMaHWsl He OTUMTAT CbLLIECTBEHN U3MEHEHMUSA, TAXHATa CTOMHOCT B Kpas Ha nepuoda e 19.1 miH.
NB. Npeau obesueHka n 16.4 MAH. NB. cnel obesueHka. [pyrute B3EMaHUsA NpeacTaBnsaBaTt NpeanuMHO B3eMaHe
Mo A0roBOp 3a 3aMeCcTBaHe B AbJII C TPETO HECBBLP3aHO MLE, NPpU CeaHUTe napaMeTpu:

Aorosopen AbmxkuMma AbmxkuMma e CE

Kpeautop 3aab/KEHO nuue Banyra rnasHuuUa rnasHuuUa
s 31.03.2023 31.12.2022 R

TpeTo - HeCBbpP3aHo
nvue

Espoxona Bwnrapusa AL BGN 21 000 000 18 000 000 18 000 000 03.04.2024

I1apmu-m cpeacTtBa U NapnyHM eKBUBAJIEHTU

B kpas Ha nbpBO TpuMeceuue Ha 2023 r. NnapuyHUTE CpPeAcTBa M NapuyHW eKBMUBasIeHTU HaMansasaTt oT 2.2
MJIH. N1B. B Kpas Ha 2022 r. o 108 xun. ns.
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% KANWUTAN U NACUBM

KAMWUTAJ1 U NACUBUA

31.12.2022

Xun. nB.

Cob6crBeH AKUMOHEpEeH KanuTan - 260 500 - 260 500
Kanutan
MNpeMuneH peseps nNpwu
eMUTUpaHe Ha LeHHU - 144 030 - 14 030
KHMXa
O6wwn pesepsu - 7 641 - 7 641
(HatpynaHa 3ary6a)/
Hepa3snpeaeneHa 151,5% (169 569) (102 147) (67 422)
nevan6a
O6uwo Meyanbu / 3arybu (92.6)% (7 593) 94 554 (102 147)
MoaunHeH MogunHeHn Abnrosmn 0.1% 8 585 5 8 580
AbAr MHCTPYMEHTH o
Hetekywmn 3aabixKeHnsa no o
nacumsem 06/1MraunoHHN 3aemmn 2.9% 240 909 6798 234111
3aABLIKEHNA KbM (12.3)% 14 523 (2 032) 16 555
CBbp3aHu nmua
3aemu OT PUHaHCoBY 1 74.7% 24 097 10 300 13 797
HedUMHaAHCOBU UHCTUTYLUN
Apyrvt AbArocpoyHm (5.2)% 1082 (59) 1141
3a4b/IKeHUs
Texkywn 3aabixKeHnsa no o
nacumsem 06/1MraunoHHN 3aemmn 153.7% 3986 2415 1571
3a4b/IXKEHUA KbM o
CBbP3AHM NNLE 3.4% 9 588 313 9 275
3aemm OT GUHaHCOBY U (6.9)% 153 675 (11 449) 165 124
HedbUHaAHCOBU UHCTUTYLUN
TbproBCKKU 3aab/IKEHNS (62.3)% 518 (856) 1374
Apyrn KpaTKoCpoYHM (15.7)% 1250 (232) 1482
3a4b/IKeHUs
O6uo Coberaen 3.9% 748 310 27978 720 332
kanutan u NMacuen

AHanuns Ha CbLEeCTBEHNUTE UBMEHEHUSA Ha KanuTas M nacuBm

» Kanutan

AKUMOHEpPHUAT KanuTan Ha EBpoxong octaBa HenpoMeHeH B pa3Mmep Ha 260.5 mnH. nB. PerncrpuvpaHuar
Kanutan Ha [pyxecTtBoTo ce cbcTtom oT 260 500 000 Ha 6poit HanmbAHO NnaTeHn OBUMKHOBEHM aKuumn C
HOMWHanHa CTOMHOCT B pa3Mep Ha 1 nB. 3a akuusa. Bcuukm akuum ca ¢ NpaBo Ha noslydyaBaHe Ha AMBUAEHT U
NIMKBUAALMOHEH AAN W NpeacTaBnssaT eAuH rnac ot obwoTo cbbpaHue Ha akunmoHepuTe Ha [Ipy»XecTBoTo.
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AKUUMWOHEPU C HAA 5% YYACTUE B KATNMNTANA

> Global Opportunities Portfolio - 1.97%

> Global Macro Portfolio - 2.04%

> Global Macro Absolute Return Advantage
Portfolio - 4.36%

> Global Macro Capital Opportunities Portfolio
- 0.43%

Boston Managemé
and Research
8,80%

KJK Fund II SICAV-SIF
- Balkan Discovery
10,79%
CrapkomMm Xonauur A}
50,08%

Mpe3 oTYETHOTO MbpBO TpuMeceume Ha 2023 r. He e HacTbnuaa NPoMsaHa B aKUMOHEpUTe npuTexasalin Hag
5% oT kanuTana Ha [pyXecTBOTO.

CobcTtBeHunaT kanutan Ha Eespoxong kbM 31.03.2023 r. e B pa3Mep Ha 235 MAH. NB. KaTo otbenassa HamManeHue
oT 3.1% cnpsmMo kpas Ha 2022 r. BbB Bpb3Ka C peanusmpaHaTa 3aryba 3a oTyeTHUS nepuoga.

» [MoaguuvHeHu AbArose

MoaunHeHUTe AbNroBe ca 6e3 onpeaeneH nagex u 3aemoaartens - CtapkoM XonauHr Al He MoXe Aa Ucka
noracsiBaHeTo My, HE3aBMCUMO Aanu € Hanule cnydal Ha Heusnb/iHeHMe Mo crnopasyMeHueTo. EBpoxong
Bbnrapusa A nma npaBo (HO He € ANbXeH) Aa M3Mnaalla CyMu OT rNaBHULATa Ha 3aeMa, CbOTBETCTBALWM Ha
BCEKW MOCNeA0BaTeNHO NoyYeH TpaHLW cfel U3TUYaHe Ha 5 roamMHu oT AaTtaTa Ha noslyyaBaHe Ha CbOTBETHUSA
TpaHw. MNpeacpoyHa U3MCKYEMOCT Ha raBHULATA Ha NOAUYUHEHUSA OB/ HE Ce AOMYyCKa, OCBEH, B CllyYyauTe Ha
NNKBMAAUMA WU HECBLCTOSATENHOCT, CNefd M3MAalaHe Ha Ab/HKUMUTE CYMM KbM BCUUKU MPUBUIErMPOBAHMU
KPeauTopu, KakTo U Ha BCUYKU OCTaHann xuporpadapHu KpeanTtopu.

ObmxnmaTta nuxea no gorosopa oT 12.08.2021 e B pa3mep Ha 5% Ha roguwHa 6a3a BbpXy MpUBIIEUYEHUTE
Mapuv4yHM CyMM 3a CpOKa Ha TAXHOTO peasiHO non3eaHe. [b/kmMMmaTa nnxea no gorosopa oT 29.11.2022 e B
pa3mep Ha 6% + 3M EURIBOR Ha roanwHa 6a3a Bbpxy NpuB/ieYeHUTE MapuyHM CYMW 3@ CPOKa Ha THAXHOTO
peasiHo non3BaHe.

» MacuBun

MNacmBuTe Ha apyxectBoTo (6€3 noaguMHEeHMs AbAroB KanuTan) gocturat pasMmep oT 449.6 MIH. N1B. KaTo
HapacTBaT cnpsaMo kpasd Ha 2022 r. ¢ 1.2%.

HapacTBaHeTo Ha nacuBuTe Ha XONAMHra € CBbP3aHO C HeroBaTa OCHOBHAa [eMHOCT Mo npuaobuBaHe,
yrnpasneHvue u GUHaHCOBO NoArnoMaraHe Ha AbLEpPHU ApYy>XKecTBa.

% AHaANuU3 Ha NacuBuTe

3abenexka: NpepcraBeHnTe B rpadmkaTta no-4ony AaHHM ca 6e3 ga ce B3eMar npeasung NogYMHEHUTE AbJITOBU
MHCTPYMEHTM B cyMaTa Ha obwmTe nacueu.
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N3MeHeHMe Ha nacMBuTE NO MaTypuTteT (Xun. nB..)

444 080

368 38%'

265 600

218 976
149 406 178 480

Em HeTEeKyLWM nacnuem S TEKYLWM NaCuBm o6Lwo nacuemn

HeTekywure nacmBm HapactBaT € 5.7%. (15 MH. NIB.), KOETO Ce€ AbJ/IKWU OCHOBHO Ha ClNeAHUTE U3MEHEHUS:

= PbCT B pa3Mepa Ha 3agb/HKeHusaTa no obamraunoHHm 3aemm ¢ 2.9% (6.8 maH. n1B.).

! MHbopmaumna 3a eMutupaHute O6AWrauMOHHM 3aeMu e HanudHa B [punoxeHuaTa KbM MexAWHEeH CbKpaTeH
nHameuayaneH ¢GUHAHCOB OTYET 3a NbpBOTO TpuMeceune Ha 2023 r. (MpunoxeHue: 21 3agbixkeHus Mo
06MraumMoHHn 3aemm).

Mpe3 nbpBO TpuMeceume Ha 2023 r. ca M3BbPLUEHN CnegHUTe caenkm ¢ obnuraumm:

o MpopaneHn ca 4 000 6p. nskyneHun cobcrTeeHn obnuraumm ¢ ISIN XS1731768302.

o [lo cumnata Ha Cnopa3yMeHune AblepHO ApYyXecTBO Ha EBpoxona bbnrapusa ALl 3amectBa apyro
AblllepHO ApyXecTBO Ha EBpoxona bbnrapuwa Al B Ka4ecTBOTO MYy Ha 3aemojaTesn no AOrosop 3a
3aeM Ha GUHAHCOBWU MHCTPYMEHTU C AbXXKMK OT EBpoxona Bvnrapusa AL 2 126 6p. ueHHW KHUXa oT
EMTN Programme B EUR c ISIN XS1731768302 c obuwa HOMMHanNHa CTOMHOCT 2 126 Xwus. eBpo n
HernoraceHa nuxsea B pa3Mep Ha 91 xun. nesa

= HamaneHwue Ha 3agb/KeHusaTa Nno 3aeMu OT PUHAHCOBM U HEDUHAHCOBU MHCTUTYLUMN CbC 2 MSIH. fB.
rno ABa 3aeMa ¢ MexayHapoaHa MHuBecTtnumoHHa baHka;

= [ObArocpoyHUTe 3aAb/IKEHUS KbM CBbpP3aHW Nuua ca no CKA4YeH A0roBop 3a 3aeM cbC CTapkom
Xonguur AL npyn nummt ot 30 MAH. nB., nmxea oT 5.5% u nagex 05.05.2025 r. Kbm 31.03.2023 r.
yCBOE€HaTa CyMa rno 3aeMa HapacTtBa Ao 24.1 mnH. n.. (2022: 13.8 MAH. nB.).

Tekywimte nacuBm oT6ensa3BaT HamaneHue ot 5.5% (5.2 MnH. nB.), KOETO Cce ABMXWM OCHOBHO Ha c/legHuTe

U3MEHEHUA !

= HapacTtBaHe Ha 3aAab/hkeHusiTa KbM o6aMraumoHHn 3aemMm ¢ 153.7% (2.4 MAH. NB.) BbB Bpb3Ka C
Ha4YNCNeHN NUXBU Npe3 OTYeTHUS nepuog rno obnuraumoHHute 3aemMn. Koem 31.03.2023 r. HaumcneHuTe
NNXBW Bb3n3aTt Ha 6130 4 MAH. NnB.

= 3aAb/KeHuaTa KbM CBbp3aHM nuua C octaBa noytu 6e3 npomsHa. lpe3 nepuoga e noraceHo
3aab/mxkeHne kbM 31 EBpouHCc ALl B pa3Mep Ha 4.2 MJIH. J1B., KaTO € Bb3HMKHaN0 3agb/KeHne KbM 3/
EUr-Pe EAl B pa3smep Ha 4.2 MSH. NB. 3a NpexBbp/isHE Ha B3eMaHe MO 3aeM Ha (UHAHCOBMU
MHCTPYMEHTU € C roAMLLEH JINXBEH NMpoueHT B pa3mep 7.0% v nagex Ha 05.12.2023.

= HamansiBaHe Ha pa3Mepa Ha TeKyluTe 3a4b/IKeHUs KbM (DUHAHCOBU U HEPUHAHCOBU UHCTUTYLUU C
11.4 MAH. NB. cnea n3nnalaHe Ha rMaBHULKW MO 6aHKOBM 3aEMU CbIlacHO Magex.

°  M3NJaTeHW rmaBHMUM NO 6aHKOBM 3aeMu:
Oxenilu MopraH EcU - 7.8 mMnH. nB.
MexayHapoaHa baHka 3a NkoHoMunyecko CbTpyAHUYECTBO - 4 MJIH. JIB.

= HapacTBaHe Ha cToMHocTTa Ha EBpo Tvprosckmn KHuxa (ECP) c 0.4 mnH. nB.
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Mpe3 nbpBO TpuMeceume Ha 2022 r. [Apy>KeCTBOTO € U3BbPLUMIO CAENKM No&

o npoaaxbaTta Ha EBpo Tvprosckn KHuxa (ECP) oT emncus c ISIN XS2430057443 Ha cTorHocT 27 500
xun. EUR, B pe3ynTaTta, Ha KOeTO ca OT4YeTeHu 3arybu oT onepaumm C MHBECTMUMM U (PUHAHCOBU
WHCTPYMEHTU B pa3mep Ha 10 xun. n.. (MpunoxeHne 8).

o no obpaTHo mM3KynyBaHe Ha EBpo TbproBcku KHuxka (ECP) oT emucus c ISIN XS2430057443 Ha
ctonHocT 1 660 xun. EUR.

CprKTypa Ha 3aADb/HKEHNATa No 3aeMM No BUA U XapaKTep:

3aab/HKEHUs No 3aeMm 31.12.2022 31.12.2021
XWJ1. JIB. XWJ1. N1B.

MoauYMHEHU ABIrOBU MHCTPYMEHTH 0.1% 8 585 8 580
3aab/mkeHna no 6aHKOBU 3aeMu: (11)% 110 462 124 294
HeTekywm 3aabnkeHns KbM 6aHkm (12)% 14 523 16 555
TekyLwmn 3aabNXKeHNs KbM 6aHKM (11)% 95 939 107 739
3aab/mKeHnsa no o6aMrauMoHHn 3aemMu: 1% 238 097 235 682
HeTekywu 3agbnxeHns no obnmraumMoHHn 3aemu: 0% 234 111 234 111
EMTN Programme ISIN: XS1731768302 9% 84 470 77 673

EMTN Programme ISIN: XS1542984288 - 19 558 19 558
Ob6nunraymnoHeH 3aem ¢ ISIN kog BG2100013205 - 58 675 58 675
O6mraymnoHeH 3aem ¢ ISIN kog BG2100002224 - 78 205 78 205
TeKkyLlWn 3aab/IKEeHUS Mo 06IMraunoHHU 3aeMu: 154% 3986 1571
3aAb/IXKEHNS 3@ INXBU M0 06 1MraLiuoOHHM 3aeMu 154% 3 986 1571
3aab/mKeHnsa KbM HePMHAHCOBU MHCTUTYLIMM: 1% 57 736 57 385
Tekywwn apyru 3aemun (EBpo TbproBcku KHuxa - ECP) 1% 57 736 57 385
3aab/HKEeHUs No 3aeMU KbM CBbp3aHM nuua: 48% 32 599 21 972
HeTekyuwim 75% 24 097 13 797
TekyLwn 4% 8 502 8175
0610 cyMa Ha 3aAb/IKEHUS N0 3aeMmn (0.1)% 447 479 447 913
HeTekyLwmn 3aabnxkeHns 3% 281 316 273 043
TeKkywu 3aab/IKeHUs (5)% 166 163 174 870
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PE3YJITATU OT AEWHOCTTA

% ®WHAHCOB PE3YNTAT

Espoxong Bvnrapus ALl 3a nepuoga 1 sHyapu — 31 mapt 2023 r. oTynTa pMHAHCOB pe3yaTaT Ha MHAUBMAYAIHA
6a3a 3aryba B pasmep Ha 7.6 Mun. nB. (MbpBO TpuMeceune Ha 2022: 3aryba 6.4 MaH. NB.)

nPUXoAN U PA3XO4N

» TMpuxoaun

31.03.2023 31.03.2022

Mpuxoan otT onepaTtuBHa AEWUHOCT

XnJi. JiB. XnJ. J1B.

- AnBunaeHTu - - -

- [leyanbu ot nposax6a Ha MHBECTULINU B AbLUEPHN
APy)KecTBa, onepaummn ¢ puHaHCOBN UHCTPYMEHTU U (74)% 63 241
rocneaBatyn o4eHKU

- lMpuxoamn ot nxsun 212% 243 78
- [Apyrn ¢ouHaHcoBu npuxoan (80)% 1 5
O6wwo npMxoaun OT onepaTMBHa AEAHOCT (5)% 307 324

AHanus Ha CbllecTBeHUTEe Npuxoan:

% TMeyanbmu oT npopaa>k6a Ha MHBECTULMU B AbLUEPHU APYXXeCTBa, onepauun ¢ (PMHAHCOBM
MHCTPYMEHTU U nocnieaBalluM OLUeHKM (NoKasaHu no-goiy):

Mpe3 Tekyuina nepmoa Ha 2023:

a 63 xun. NB. OT NpeoueHKa Ha M3KyneHun cobcteeHn obnuraumm ot EMTN Programme B EUR ¢
ISIN XS1731768302

Mpe3 cbnocTaBumMmnsa nepmoa Ha 2022:

v' [le4yanbu ot onepaunn ¢ MUHBECTULINU U PUHAHCOBU MHCTPYMEHTU BK/IIOYBAT:
= 4 xun. nB. nedyan6a ot npogaxb6aTta Ha Apyrn GUHAHCOBU UHCTPYMEHTH.;

v lMpuxoaun oT NpeoUeHKn Ha AbJIrOBU MHCTPYMEHTU, OL|EHSBaHMN Mo CripaBe/nBa CTOMHOCT ca:

a 144 xun. nB. OT nNpeoueHKa Ha nskyneHn cobcrteeHn obnmraunm ot EMTN Programme B EUR ¢
ISIN XS1731768302;

= 62 XWUn. NB. OT NpeoueHKa Ha n3kyneHun cobcrtesenn obnuraummn c ISIN BG2100002224;
= 31 xun. nB. OT NpeoueHKa Ha ApYrn HGUHAHCOBN MHCTPYMEHTH.

» Pasxogmn

Pa3xoanTe no ocbliecTBsBaHE Ha ornepaTUBHaTa AeNHOCT Ha EBpoxona ca OCHOBHO CBbp3aHW C pa3xoau no
OCbLIECTBSIBAHE Ha KOHKPETHW TEKYLM MPOEKTU, PasxoAu CBbP3aHW 3a JSIMXBU MO MpPUBAEYEHU CPEACTBa
ycBoeHW/HabpaHu c uen dUHaAHCUMpaHe [elHOCTTa Ha XonauHra M pasBUMTUMETO M noanoMaraHeTo Ha
OblUEepHUTEe KOMMaHMM OT WMKOHOMMYecKaTa My rpyna, KakTo W pasxoau OT onepauuu ¢ dUHAHCOBMU
WHCTPYMEHTU U ApYyrn ¢ HUHAHCOB XapaKTep.

CobLyo Taka EBpoxona oTuMTa M NOCTOSIHHM pa3xoam 3a NepcoHan U Apyry BbHLWHW YCNYTrn KaTo HaeMU Ha oduc
noMeLleHns, KOHCYMAaTMBHU pasxoau M APYyru CBbp3aHM C HOPMasIHOTO MpPOTUYaHEe WM OCbLeCTBsiBaHe Ha
nenHocTTa.
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31.03.2023 31.03.2022

Pasxoau 3a onepatuBHa AeMAHOCT

XWJ. NB. XWnN. NB.
- Pazxoawn 3a anxsun 25% (6 330) (5070)
- 3arybwu ot npogax6a Ha MHBECTULNU B AbLUEPHU KOMIaHUN,
onepauynmn ¢ puHaHCOBU UHCTPYMEHTU U MOC/IEABALUN (99)% (8) (859)
OLeHKM
- Apyrn ¢puHaHcoBu paszxoamn 442% (65) (12)
- Pazxoawn 3a BbHLUHW yCiyru 234% (1 060) (317)
- Pa3xoawu 3a nepcoHan 12% (230) (205)
- Pasxoagu 3a amoptusaums (58)% (56) (132)
- (HaumucneHa)/Bb3craHoBeHa 3aryba oT obe3ueHKka Ha (74)% (80) (306)

(pUHaHCOBU aKTNBU, HETHO

O6wWo pasxoam 3a onepaTtMBHA AeAHOCT 13% (7 829) (6 901)

AHanus Ha CbllecTBEHUTE pa3xoam:

OCHOBHUTE pasxoan 3a AeilHocTTa Ha EBpoxona Bbnrapusi ca pasxoauTe 3a JIMXBU U 3arybuTe oT onepauun ¢
(PMHAHCOBM MHCTPYMEHTU M MOCNEABaLLM OLEHKM.

Y Pasxoau 3a JINXBMU:

Pa3xoanTe 3a IMXBW HApacTBaT 3a TEKYLLOTO AeBeTMeceumne ¢ 6,130 1.3 MJIH. JIB. BbB BpPb3Ka C YCBOEHO HOBO
(b1MHaHCcHMpaHe 3a pa3BuTME Ha AbLUEpPHUTE APYXECTBA MU €eMUTMPAH HOB 06/MrauMoOHEH 3aeM Npes Mecel, MapT
2022 r. Pa3xoauTe 3a NMMXBW MoraT Aa 6baaT rpynupaHun B TpU KaTeropum B 3aBMCUMOCT OT DMHAHCUPAHETO,
a UMEHHO:

" JluxBu no 3aemu oT 6aHkKM M HebaHKOBU (PUMHAHCOBU WMHCTUTYUMKM B pasmep Ha 3.1 MAH. NB. KaTo
oTuMTaT HapacTBaHe oT 2.3 MJIH. NB.;
= Jluxeu No 06AMrauMoHHN 3aeMn B pasmep Ha 2.6 MAH. NIB. — NpW OTYETEHO HaMmaneHue ot 1 mun. nB.;

= JIMXBW NO MOJTYYEHN 3AEMUN N NIN3UHT OT CBbP3aHU U TPETU Nnua B pa3Mep Ha 0.5 MAH. n1B. — OTYETEHO
e HamaneHnue ot 0.1 MNH. NB.

% 3ary6bum ot npogax6a Ha MHBECTMLUMM B AbLUEPHU APY>KECTBa, onepauum c (PUHAHCOBMU
MHCTPYMEHTU U NocnieaBalyM OLeHKM (NoKasaHu no-oiy):

Mpe3 Tekywimnsa nepmoa Ha 2023:

v’ 3arybu ot oniepaunu ¢ UHBECTULIMN N PUHAHCOBMN MHCTPYMEHTU BKIOYBAT — 8 Xui. /1B. 3aryba
oT onepaumn C u3KyrneHn cobcrtBeHn obauraymm ot EMTN Programme B EUR ¢ ISIN
XS1731768302;

Mpe3 cbnocTtaBumMmsa nepmog Ha 2022:

v' 3arybu oT onepaumm C UHBECTULNN N PUHAHCOBU MHCTPYMEHTU BK/IOYBAT!
= 485 xun. nB. 3aryba oT onepaumnu ¢ nskyneHu cobcteeHn obnuraumm ¢ ISIN BG2100002224;
- 85 xun. nB. 3aryba oT onepauuu ¢ Apyru GUHAHCOBU MHCTPYMEHTH;

o 75 Xun. nB. TaKCU N KOMUCMOHHW 3@ YCNYrM Ha UHBECTULUMOHHMSA nocpeaHuk EBpo-OuHaHc AL,
OblUlEepHO npeanpusaTme.

v' Pasxoau OT NpeoueHKU Ha HUHAHCOBM MHCTPYMEHTU BKJTOYBAT:

o 201 xun. nB. OT NpeoueHKa Ha nskyneHn cobcreeHn obnuraumm ot EMTN Programme B EUR ¢
ISIN XS1731768302;

= 10 xmn. nB. OT nNpeoueHKa Ha obpaTHO mM3kyneHn cobcTBeHn EBpo Tbproecku KHuxka (ECP) c
ISIN: XS2430057443;

= 3 XW. NIB. OT NpPeoLEeHKa Ha ApYrM GUHAHCOBWN MHCTPYMEHTM.
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NMAPUYHU NOTOLMN

MapuyHuTe notoum 3a 2022 r. ca dopMmpaHu rnaBHo OT dhMHAHCOBATa M MHBECTULMOHHA AEMHOCT Ha
Opy>XeCcTBOTO CBbp3aHa C NPecTpPyKTypupaHeTo Ha AbJIFOCPOYHUTE AbAIOBE, KAaKTO WU MpWU aKyMy/MpaHeTo Ha
cBo60AHMNTE NAapUYHM CpeacTBa OT AbLUEPHM NPEANPUSTUS U HACOYBAHETO UM KbM (PMHAHCUMpaHe Ha TeKylaTa
M WHBECTULUMOHHA AENHOCT Ha APYrM AbLLEPHW NpeanpuaTus.

AHanus Ha napu4yHuTe noTouu

A 31.03.2023 31.03.2022

MapnyHun noToumn

Xu1. N1B. Xu. N1B.
-  HeteH napuyeH rioTok OT onepatuBHa AENHOCT (40)% (2 033) (3 382)
-  HereH napuyeH noTok oT MHBECTULMOHHA AENHOCT (100)% - (15 762)
-  HereH napuwyeH roTok oT pyHaHCcoBa AENHOCT (100.5)% (96) 19 642
HetHyn napnyHm norouym (528)% (2 129) 498
- EgekT oT oyakBaHu KpeauTHu 3arybmu (50)% (1) 2)
- [lapuyHu cpeacTBa v NapuyHN eKBUBAaJIEHTU B HA4as0To Ha 1846% 2238 115
roagvHaTa
MapuuyHKu cpeacTBa U NapuYHU €KBMBAJZIEHTU B Kpasi Ha (82)% 108 611

nepuopaa

BE3HAJINYHWN CAOEJTKN

N3BbpLlIeHnTe OT [pyxecTBoTo 6e3HannM4Hm onepauum 3a 2022 r. 1 2021 r. moraT ga 6baaT npocneneHn B
npunoxexHue 27. ,besHanuyHun caenkn" oT [punoxeHnaTa KbM MEXAWHHUSA CbKpaTeH WHAMBUAYaneH
¢dnHaHcoB oT4yeT 3a 2022 r.

CAOENNKN CbC CBBP3AHU JIMLA (AbliepHM npeanpuaTMs UM APYyrM CBbp3aHM nuua noa obuwy
KOHTpoON)

N3BbplueHuTe OT Jpy>KeCTBOTO CAE/IKM CbC CBbP3aHM NiMua 3a nepuoga Ha 2022 r. n 2021 r. morat ga 6baaTt
npocnegexHn B 6enexka 29.1.1. ,Caenku C gblepHu NpeanpusaTmMs U Apyru CBbp3aHu nmua nog obw, koHTpon®
oT lMNpunoxeHnsaTa KbM MEXAWHHUS CbKpaTeH MHAMBUAYaNeH puHaHcoB oTveT 3a 2022 r. CaenkuTte C K/1040B
ynpaBNEHCKM NepcoHan ca HannyHu B 6enexka 29.1.2. oT CblMsa AOKYMAHT.

CbAEBHW OENA

KbMm 31.03.2023 r. cpewly [py>XeCcTBOTO HAMa 3aBefAeHN CbleCTBeHN cbaebHu aena.
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MOPBYUTEJICTBA U NPEAOCTABEHU TAPAHLIMN

MopbuuTencrea v NnpeaocTaBeHU rapaHumm

OpyxecTBOTO € C'b,CI,J'I'b)KHVIK/FapaHT Mo NoNyyYeHn 3a€Mn Ha CBbP3aHU JIMla KaKTo cneagBa:

Pasmep B Pasmep B Pasmep B Pasmep B

Tpeto / EUR’000 BGN’000 EUR’000 BGN’000 MATYPUTET HA EKCMO3ULIUA KbM 31.03.2023 (EUI
BusHec CBbp3aHo KbM KbM KbM KbM
HanpasieHue nvue 31.03.2023 31.03.2023 31.12.2022 31.12.2022 2023 2024 2025 2026 2027
EHeprueH noaxonaunHr
KopnopaTtusHa
rapaHuus 3a CBbp3aHu
nnawaHe nvua 3 500 6 845 3 500 6 845 3 500 = = =
Kpeantn 3a
060pOTHMN CBbp3aHu
cpeacTsa nvua 20 847 40 773 19 238 37 626 20 847 = = = =
KopnopaTusHa
rapaHuus BbB
Bpb3Ka C CBbp3aHu
npugobueaHe nvua 220 000 430 283 220 000 430 283 = = = = 220 000
3acTpaxoBaTeneH
noAXONAUHI
O6nuraunoHeH CBbp3aHu
3aeM nvua o = 10 000 34 622 - - - - -
KpaiHa
KOMMaHua-Maika
BaHkosu
KpeauTu 3a
VNHBECTULIMOHHM Cebp3aHu
uenu nvua 5000 9779 5 000 9779 = 5000 - - -
Fpyna nusuHroem
Apy>kecTBa*
3a duHaHcupaHe CBbp3aHu
Ha Nn3nHrosa nvua ao
AelHocT 30.06.2022 20 549 40 190 21 891 42 815 5628 6177 4 445 3184 1015
Fpyna aBToMmo6unHu
Apy>ecrBa*
Kpeautun 3a Cebp3aHu
060pOTHU nvua ao
cpeacTsa 30.06.2022 5487 10 732 4788 9 365 2757 523 523 523 418

OBLLO: 275 383 538 602 284 417 571 335 29 232 15 200 4 968 3707 221 433

* Espoxona Bwnrapus Al npoaasa apyxecTBaTa OT aBTOMOOGUNEH U NM3MHIoB cermeHT npe3 2022 r. OyakBa ce HoBuTe
cobCTBEHMUM Aa BCTBNAT KATO rapaHT Nno nocovyeHuTe 3aeMn oT 6aHKOBU/DUHAHCOBU UHCTUTYLIUN.

Bbe Bpb3ka C PMHaAHCMpaHe KaTo YacT OT MNakeTHa caenka e ydpeaeH 3anor Ha 35% akuum Ha AbliepHo
OPY>XecCTBo.

BbB Bpb3Ka C CK/IHOYEH A0roBOp 3a PMHAHCMpaHe OT (PMHAHCOBA MHCTUTYLUMS € ydYpeaeH 3as0r Ha AS/10Be Ha
OblLEPHO APYXeCTBO.

BbB Bpb3Ka C CK/ItOYEH AOroBOp 3a PMHAHCMpaHe OT KpeaAuTHa MHCTUTYuUmMsa npes 12.2022 r. e yupeaeH 3anor
Ha Asn0Be Ha AbLLEPHO APYXECTBO U 3an0r Ha obnurauum.

[py>XecTBOTO € rapaHT no nagageHn 6aHKoBM rapaHuum **, KakTo cnepBa:
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Pasmep B Pasmep B Pasmep B Pasmep B MATYPUTET HA

EUR’000 kbM BGN’000 KbM EUR’000 kbM BGN’000 kbM EKCNO3ULUMSA KbM

Apy>XecTBo OT: 31.03.2023 r. 31.03.2023 r. 31.12.2022r. 31.12.2022r. 31.03.2023 (EUR’000)
ABTOMOGWIEH NOAXONAUHI

(cBbp3aHo nuue ao 30.6.2022) 2 050 4 009 2 050 4 009 2.2024
ABTOMOGWIEH NOAXONAUHI

(cBbp3aHo ninue ao 30.6.2022) 1800 3 520 1 800 3 520 4.2023

OBbLLO: 3 850 7529 3 850 7529

** Eppoxona bvnrapua ALl npoaaBa ApyXecTBaTa OT aBTOMOOWUMEH U NIM3UHIOB cermeHT npe3 2022 r. OyakBa ce HoBUTe
cobCcTBEHMUM Aa BCTBMNAT KATO rapaHT no nocoyeHuTe 3aeMmn oT 6aHKOBU/DUHAHCOBU UHCTUTYLUN.

FapaHTMpaHU 3aab/XeHUs Ha [Jpy>XecTBOTO OT CBbP3aHW fMua, KakTo cleaBa:

Pa3smep Ha
rapaHTMpaHaTta cyma
OpyxecTtBo/ MNapaHT Banyta [apaHTMpaHo 3aablikeHune K'bSI 31.0’)3.2023 ry B Napex
opurvHanHa BanyTta
EMucus obnuraumm
EBpouHc MHWypbHC Mpyn AQ EUR (EMTN programme) 70 000 000 07.2026 r.
EmMucus obnuraunm
EBpouHC MHWypbHC Mpyn AQ EUR (EMTN programme) 10 000 000 12.2026 .
EBpouHc MHWypbHC Mpyn A4
3anor Ha akumm Ha EBpomHc MHWypbHC pyn AL B
AbLUEPHO APYKECTBO. EUR BaHkoB 3aem 12 000 000 07.2023 r.
EBpouHc MHWypbHC Mpyn A4 3aeM OT KpeauTHa
3anor Ha akumn Ha AbLUepHO ApyxecTso - EEEC II B.V. EUR MHCTUTYLUMS 36 000 000 06.2023 r.
YupeneHun rapaHumm B nonsa Ha [py>XecTBoTO:
Pasmep Ha rapaHTupaHaTta
OpyxecTtBo/ MNapaHT Banyta [apaHTupaHO 3agb/keHue cyma kbM 31.03.2023r. B Mapex
opurnHanHa sanyTa
MuneHa Mundyosa NeHueBa, NpokypucT BGN  lapaHuus 3a ynpasieHue 3330 03.2024r. *

*ABTOMaTUYHO npernogHoBsiBaHe ¢ 1 r.
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NMPErNeaA HA OCHOBHUTE PUCKOBE

B 1031 pasaen ca onucaHn HaluuTe CbLECTBEHWN PUCKOBE, BKJIIOYUTE/THO KaK HUE v yrnpasssiBame. B ciydaii,
4e HSIKOM OT OMUCaHUTE B TO3U PasAesl PUCKOBE HACTbIMN OPU YACTUYHO UM B KOMOBMHaUMS C APY Y PUCKOBU
¢akTopn nam obCTOSITENICTBA, TOBA MOXE [1a NMa 3Ha4YnTe/leH HeratuBeH e(eKkT BbpXy [py>KecTBoTo.

bvaewmnte pesynratn OT AENHOCTTa Ha [pyXeCcTBOTO MOraTt CbLECTBEHO fa Ce€ pas3/inyaBaTt OT MUHAaIN
pe3ynTaTn KaTo c/1e4CTBUE HACTbIBaHe Ha OnucaHuTe TyK puckose. llpeasua AMHaMu4yHaTa KbM TO3U MOMEHT
MaKpOMKOHOMMYECKa CPeAa € Bb3MOXHO Aa HacTbMAT U APYrv PUCKOBE U/WN HECUTYPHU CbOUTHUSI, KOUTO
MOHAacCTosILLEM He Ca U3BECTHU WM TakuBa, KOUTO Aa HE CMe B CbCTOSIHUE Aa OUEHUM WM Ce CYnuTaTt 3a
HECBLYECTBEHN KbM TO3M MOMEHT U KOUTO PUCKOBE Aa MOraTt Aa OKaxkaT 3HayuTesieH HebnaronpusitTeH egexkt
BbpXYy AeMHOCTTa Ha [pyXecTBOTO.

X%k

O6publiame BHUMaHue, 4e ,EBpoxoss bvarapus" AL pasBuBa AeiiHOCTTa C1 YPE3 CBOUTE AbLIEPHU APYXKECTBa,
B Ta3u BPpb3Ka (YUHaAHCOBOTO CbCTOSIHME Ha [py)KeCTBOTO, ONepaTuBHUTE Pe3yaTaTv v NepCcrekTMBUTe My 3a
pasBuTMe ca B MpsKa 3aBUCMMOCT OT CbCTOSIHUETO, PE3Y/ITaTUTE W [EPCIEKTUBUTE HaA AbLIEPHUTE My
ApyxectBa. Bcekn 6U3HEC CEKTOP, BKIIIOYUTESTHO U CErMEHTUTE B KOUTO HUE orepupame ca 06eKT Ha obLym
PUCKOBE, Kato NMpoOMeHU B MAKPOMKOHOMUYECKATa Cpeaa, COLUMaIHu, noMTuYecky, puHaHCoBM, peryaaTopHu
M 3aKOHOAATE/IHU MMPOMEHU. HalunTe OCHOBHU PUCKOBE M HECUIYPHOCT Ca T€3M, KOUTO MOoraT Aa oKaxkaTt Hal-
ro/s1sIMo Bb34€EHCTBUE BbPXY HALUUTE rPyrioBU K/HOHOBU MPUOPUTETH.

X%k

a) HECUCTEMATUYHW PUCKOBE

HecucTteMaTMUHUTE pPUCKOBE Ce CBbP3BAaT C O6LIMS MHBECTUMLMOHEH PUCK, cneuuduyeH 3a gageHa dupma,
KaKTO M CbC cekTopa (oTpachk/ia) Ha MKOHOMMKATa B KOMTO TS onepupa.

PuckoBe, cBbp3aHu C AeWHOCTTa U CTpyKTypaTa Ha EBpoxong

JokonkoTo genHoctta Ha ,EBpoxong Bbnrapusa®™ Al e cebp3aHa C ynpaBfieHue Ha ApYru ApY>XeCcTBa, CbliaTa
He MoXe Aa 6bae OTHeceHa KbM OTAesSIeH CEKTOP Ha HaUMOHasiHaTa UKOHOMUKA M € U3/10XKeHa Ha oTpac/ioBuTe
pUCKOBE Ha AblUepHUTe ApyXecTBa. [lpyxecTBaTta OT rpynata Ha ,EBpoxona Bwnrapusa™ A onepupat B
cnegHuTe cekTopa: ,eHepruen", ,3actpaxoBaTtesieH" U ,MHBECTULUMOHHO MOCPeAHNYECTBO U yrnpasBieHne Ha
aKTnsn®.

BAMAHMETO Ha OTAENHUTE PUCKOBE HA AbLIEPHUTE KOMMAHWM € MPOMOPLMOHANIHO Ha Aena Ha CbOTBETHUS
oTpach/l B CTPYKTypaTa Ha AbJIFOCPOUHUS UHBECTULIMOHEH nopTdein Ha EBpoxona.

OCHOBHUTE AEMHOCTU Ha XONAMHra Ce OCbLUECTBSIBAT Upes3 AblUepHUTE My ApYyXecTBa, KOETO O3HayaBa 4e
dUHAHCOBUTE MY pe3ynTaTh ca NMpsKO CBbp3aHU C MUHAHCOBUTE pe3ynTaTu U TEHAEHUMUTE 33 pasBUTUE Ha
6M3HEeC eaMHULMTE OT MKOHOMMYEcKaTa My rpyna.

HanuumeTto Ha gpyxecTtBa B nopTdenna, YMNTO HETHU NMpuUxoau OT npoaaxbu ce dopmupaT n OT NPOAYKTH,
npoAaBaHu Ha APYru AblLUEPHM ApyXXecTBa (CBbp3aHKu B rpynaTa inua), noctaBs eheKTUBHOCTTa Ha AelHOCTTa
Ha CblUMTE B NpsiKa 3aBUCUMOCT OT PaBHMLLETO HAa AOXOAHOCT Ha KIMEHTUTe (CBbp3aHu mua), KOETO MOXe Aa
pednekTupa HeraTMBHO BbpXy peHTabunHOCTTa Ha usnaTa rpyna.

OCHOBHMSAT pUCK, CBbp3aH C genHoctTa Ha ,EBpoxona bvbarapusa™ ALl € Bb3MOXHOCTTA 3a HaMansiBaHe Ha
npuxoaute OT NpoAaxbwu Ha ApyXecTBaTa, B KOMTO y4dacTBa M BbpPXYy MOJSydaBaHETO Ha AMBMAEHTU. B Tasmu
Bpb3Ka, TOBa MOXeE [a OKaXe BIUSIHME BbpPXY PbCTa Ha NPUXOAUTE Ha KOMMaHMATa, KakTo M BbpXy NpoMsaHaTa
Ha HelHaTa peHTabuaHoCT.

BroweHnTe pe3yntaTn Ha e4HO WM HAKOJIKO AbLUEPHU ApyXXecTBa 6M MOrio Aa AoBeAe A0 BfiOlWaBaHe Ha
pe3ynTaTuTe Ha KOoHconuaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHO M C UeHaTa Ha akuMuMTe Ha
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KOMMNaHuATa, B pe3ynTaT Ha O4YakBaHUsATa Ha MHBECTUTOPUTE 3a NEPCNEKTUBUTE Ha APYXECTBOTO M rpynaTa
EBpoxonga, Tbil KaTo nasapHaTta LeHa Ha akuuuTe oTumTa B1u3Hec noTeHumana u akTMB1MTe Ha MKOHOMUYecKaTa
rpyna kaTto usso.

PuckoBe, cBbp3aHM CbC CTpaTerusaTa 3a pa3sutve Ha EBpoxonp

Bboewmnte neyanbum M MKOHOMMYECKA CTOMHOCT Ha EBpoxona 3aBucCAT OT cTpaTteruaTta, wm3bpaHa oT
PbKOBOACTBOTO Ha APYXECTBOTO M Ha HEroBuTe AblUepHM KOMMaHuu. M360pbT Ha HenoaxoAswa crpaTterus
MOXe Aa AoBeAe A0 3HaunTenHu 3arybu.

~EBpoxong Bbnrapus® Al ce cTpeMu ga ynpaBfisiBa puUcka OT CTpaTerMyecky rpewku 4pes3 HernpeKbCHaT
MOHUTOPUHI Ha pas/iYyHUTE eTanun Npu M3NbJIHEHMETO HA CBOATA NasapHa CTpaTervs, U pe3ynTtatuTe oT Hes.
ToBa € OT U3K/IIOYMUTENHO 3HaUYeHne, 3a Aa MOXE [Aa pearmpa CBOEBPEMEHHO, ako € HeobxoanMa NpoMsHa Ha
onpeaeneH eTan B MfaHa 3a cTpaTerMyecko pasBuTue. HeHaBpeMeHHUTe WAN HEYMECTHM MPOMEHU B
cTpaTernsita CbWO MoOraT [a OKaXaT CbLIeCTBEH HeraTMBeH edeKT BbpxXy AeWHOCTTa Ha KOMMaHuATa,
onepaTtuBHUTE pe3yaTaTn U GUHAHCOBOTO MY CbCTOSIHUE.

PuckoBe, cBbp3aHu C ynpasseHueTo Ha EBpoxonpg
PuckoBeTe, cBbp3aHM C ynpaBneHneTo Ha [pyxecTBoTo MoraTt Aa 6vaat:

®  B3eMaHe Ha rpelwHu pelleHns 3a TeKYLOTO yrpaBieHne Ha UHBEeCTUUMNTE U IMKBUAHOCTTa Ha
[Opy>ecTBOoTO 1 'pynaTta KaTo Us10, KaKTO OT pbKOBOACTBOTO, Taka M onepaTUBHUTE CAYXUTENn
Ha EBpoxong;

= HEBB3MOXHOCTTA Ha PbKOBOACTBOTO Aa CTapTupa peanndauundaTta Ha njaHMpaHu NpoeKTn uniu
nnca Ha noaxoadwm CnyXxnTtesnmn 3a KOHKPETHUTE NPOEKTH,;

u Bb3MOXHU TEXHNUYECKUN FPELLKN Ha eaAnHHaTa yrnpaBJieHCKa VIH(bOpMaLI,I/IOHHa cucrema,
= Bb3MOXHU IrpellKn Ha CUCTEMATa 3a BbTPELLEH KOHTPOJI,

®  HanycKaHe Ha K/OYOBM CAYXUTENM U HEBB3MOXHOCT [la Ce€ Ha3HauUM MepCoHan C HyXHUTe
KauecTBa;

®  pDWUCK OT NPEeKOMEPHO HapacTBaHe Ha pa3xoAuTe 3a ynpaBieHWe U aAMUHUCTPaLMs, BoAELl A0
HaMansiBaHe Ha obLaTta peHTabuIHOCT Ha KoMNaHuATa.

PuckoBe, cBbp3aHM C HEBb3MOXHOCTTa Ha EBpoxona pa Habepe kanutan 3a
¢dmMHaHCUpaHe Ha CTpaTernyeckuTe cu uenm

Bb3moxHocTuTe Ha ,EBpoxona bvnrapusa® ALl ga pacte v peanusupa cTpaTtermmte Cu 3aBUCAT A0 ronsMa
cTeneH M OT Bb3MOXHOCTTA Aa MpuBauM4ya kanutan. HectabunHoctTa Ha dWHAHCOBWUTE nasapu, KakKTo WM
€BeHTYyasiHaTa O4YeBMAHATa Sinrnca Ha aoBepue Mexay UHaAHCOBUTE MHCTUTYUMK Bruxa MOrnu ga 3aTpyaHsBsaTr
3HaYUTENHO MPUBAMYAHETO HA AbArOCPOYEH KanuTan npu pasyMHU yCNoOBUS.

PvkoBoacTBoTO Ha ,EBpoxong bbarapua®™ AL nogkpens ycunusaTa Ha AblyepHuTe KomnaHuu B pynaTta 3a
npvBanyaHe Ha 6aHKOBWM pecypcu 3a MHBECTMLMM U U3NOM3BaHE Ha Bb3MOXHOCTUTE, KOUTO AaBa TO3U BUA
dunHaHcMpaHe 3a ocurypsieaHe Ha o6opoTHM cpeacTea. ObemumTe Ha Te3n NpuBeYeHn CpeacTBa ce noaabpxaT
Ha onpefeneHn HMBa M Ce paspellaBaT Cnej AOKa3BaHe Ha MKOHOMMYecKaTa edeKTUMBHOCT 3a BCSKO
OPYXeCTBO.

MonuTukaTa Ha pbKOBOACTBOTO € HAaco4YeHa KbM TOBa Aa Habupa puHAHCOB pecypc OT nasapa nog dopmarta
OCHOBHO Ha AS/I0BU LUEHHW KHuMxXa (akuum), AbAroBM WHCTPyMeHTu (obnuraummn) m 3aeMHM cpeacrtesa oOT
6aHKOBU M HEBaAHKOBW UHCTUTYUMU. [py>XeCTBOTO MHBECTUPA MpMBEYEHUTE CPeacTBa B AbLUEpPHUTE CU
ApyXecTBa C uen (puHaHCMpaHe Ha TexXHM MPOEeKTU, KaTo WM3MNOoN3Ba pasfIMyHU WHCTPYMEHTU - NMpeauMMHO
yBeNMYeHne Ha KanuTan uiu npeaocraBsHe Ha 3aeMu. OTAeNHO OT ToBa, ,EBpoxona bvnrapua™ ALl perynsipHo
cneau KanuTanoBaTa CTPYKTypa Ha BCSIKO APYXeCTBO W npeanpuema AencTBuMs 3@ MOAAbPXAHETO Ha
perynaTtopHuTe KanuTanoBu M3UCKBaHWS 3@ BCEKU BU3HEC CerMeHT ypes3 yBelnyeHue Ha akUWOHEPHUS UM
Kanurtan.

Puck ot nnnca Ha IMKBUAHOCT

JINKBUAHWAT pUCK € CBbp3aH C Bb3MOXHOCTTa ,EBpoxona Bbnrapusa®™ Al Aa He noracv B LOrOBOPEHUS pa3Mep
W/VNN B CPOK CBOM 3aAb/DKEHWUSI, KOraTo Te€ CTaHaT M3NCKYEMU. EMUTEHTBLT ce CTpeMu Aa MUHUMU3MPA TO3U
pUCK Ype3 ONTUMasHO yrnpasfieHWe Ha NapuyHWTe NOoTouM B camaTa rpyna. FpynaTta npunara noaxoa, KOWTo
uenu Aa ocurypu HeobxoamMus IMKBUAEH Pecypc, 3a NocpellaHe Ha HAacTbNWAM 3a4b/KEHUS NMPU HOPMasHK
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Unn N3BbHpEOAHWN yCnoBuA, 6e3 na ce peanunsnpaT Henpunemnmeun 3ary61/| W1 Aa ce HaKbpHW penyTaundaTa Ha
oTAENHUTE APYXXECTBa M MKOHOMMYECKATa rpyna KaTto usaio.

ObliepHUTe ApyXecTBa nNpaBsaT GMHAHCOBO NJjlaHMpaHe, C KOETO Ce CTPEMST Aa NocpewaT M3nnallaHeTo Ha
pasxoAu W TeKyWWUTe CU 3a4b/KEHUs 3@ nepuoa OT AeBeTAeceT AHW, BK/IUMTENHO 06CNyXBaHETO Ha
¢drHaHCcoBUTE 3aAbXKeHMs. ToBa GMHAHCOBO NJIaHMPaAHE MUHMMU3MPA UIN HAMBIHO U3KJII0YBA NOTEHUMANHUS
edeKT OT Bb3HUKBAHETO Ha U3BbHPEAHN 06CTOSTENCTBA.

PUCK OT Bb3MOXHO OCbLIECTBABAaHE Ha CAENKM MeXAy ApYy)XXecTBaTta B rpynara,
YCNOBUATA HAa KOUTO Ce pa3sinuaBaTt OT Na3apHuTe

B3anMOOTHOLWEHUATA CbC CBbp3aHW nuua nNpousTMyaT Mo AOroBOpM 3a BpPEMeHHa qlechosa noMouwl Ha
AblleEpHUTE ApYyXeECTBa M MO NoOBOA CAENKMN CBBbP3aHU C obuyaiiHaTa TbproBCKa OenHOCT Ha AbllepHuTe
KOMMNaHUN.

PUCKBT OT BB3MOXHO OCbLUeCTBSBaHE Ha CAENKM MeXAy ApyXecTBaTa B [pynata npu yCrnoBus, KOUTO ce
pa3nunyasaT OT NasapHUTe, Ce n3passiBa B: a) NOEMaHEe Ha PUCK 3a NOCTUFaHe Ha HUCKa AOXOAHOCT OT JINXBMU
no npeaoCcTaBeHO BbBLTPELWHO-rpynoBo duHaHcupaHe; 6) Npu OCbLIECTBABAHETO Ha BBbTPELIHO-TPYNOBU
TbProBCKM CAESIKN CbLeCTByBa pUCK Aa He 6bAaT peanusmpaHu AOCTaTbyHO nNpuxoau, a oT Tam u pobpa
neyanba 3a cboTBETHaTa KOMMNaHWs. Ha KOHCONMAMPAHO HMBO TOBa MOXe Aa pedrieKTMpa HeraTMBHO BbpXy
peHTabunHocTTa Ha usanaTa rpyna.

B pamkute Ha EBpoxona ce m3BbPWBAT MOCTOSHHO CAENKU MeXAYy APYXECTBOTO-Malka W AblUepHUTe
APYXeCTBa M Mexay camuTe AbLuepHWU ApYyXXeCTBa, Npou3TUYallM OT eCTeCTBOTO Ha OCHOBHAaTa MM AENHOCT.
Bcuuku caenkm cbC CBbp3aHKM SinLa Cce OCbLLECTBABAT NPU YCNOBUS, KOUTO HE Ce pa3nyaBaT OT obnyanHuTe
nasapHu ueHun n cnaseankm MCC 24 ,OnoBecTsiBaHe Ha CBbp3aHu nuua“.

~EBpoxong Bbnrapusa® ALl ocbliecTBABa AEWHOCT Upe3 AblLiepHUTE CU APYXECTBa, KOETO O3HauaBa, 4e
pvHaHCOBUTE MY pe3ynTaTM ca NpsAKO 3aBUCUMU OT DUHAHCOBUTE pe3ynTaTh, pa3BUTUETO M MEPCreKTUBUTE
Ha AblUEepHUTE ApYy>XecTBa. Jlown pe3ynTaTi Ha eiHO UM HAKONKO AbLUEPHU ApYy>XecTBa 61 Morno aa goseae
[0 BfioWaBaHe Ha pMHAHCOBUTE pe3ynTaTh Ha KoHconuanpaHa 6asa.

b) cMCTEMATMYHM PUCKOBE

MaKkpOUMKOHOMMNYECKN PUCK

MaKpOMKOHOMUYECKUSIT PUCK € PUCKBLT OT CbTPECEHUsl, KOMTO MOraT [a Ce OTpas3siBaT Ha WKOHOMMWYECKMUS
pacTtex, [AOXOAMTE Ha HaceneHueTo, TbpPCEHETO W rMpeanaraHeTo, peanu3vMpaHeTo Ha nedyanbu oT
WKOHOMMYECKUTE CybeKkTn 1 Ap. Te3n CbTpeceHus BKIOYBAT r1o6asHUTE MKOHOMUYECKN U BU3HEC yCnoBuS,
KonebaHusTa B HaUMOHaNHUTE BaflyTW, MNOAUTUYECKUTE CbOWUTUS, MpOMsIHA Ha 3akoHojaTencTBa W
perynatopHuM W3WCKBaHWSl, MPUOPUTETUTE Ha HaUMOHANHUTE TMpaBuTeNncTBa W Ap. TeHAeHuuuTe B
MaKpoMKOHOMMYeckaTa 06CTaHOBKa B/IMAST Ha MasapHOTO MpeacCTaBssHE M Ha KpalHuTe pe3ynTtatM oT
[eAHOCTTa Ha BCUYKM CEKTOPU B MKOHOMMKaTa. Bbarapus MMa MKOHOMMKA OT OTBOPEH TUM W PasBUTUETO 1
3aBUCK MPSIKO OT MeXAYHapOAHWUTE NasapHu yC/ioBUs.

TeHaeHUMUTE B MaKpOMKOHOMMYecKaTa ob6CcTaHOBKa BAUAAT Ha na3apHOTO nMnpeacTtaBdHE U Ha KpaVIHMTe
pe3yntatn oT AEeNHOCTTa Ha BCUYKM CEKTOpPpWU B MKOHOMUKATA.

M3XxoabT OT peanm3nmpaHeTo Ha HAKOW PUCKOBE, CBbpP3aHWM C MexAyHapojHaTa cpefja LWe 3aBucKu A0 rossima
CTerneH 1 OT NJIAaHOBETE U NMPEBAHTUBHUTE MEPKW Ha OTAE/THU AbPXAaBU N MEXAYHAPOAHU UHCTUTYLUKN, KOETO
NIN4YKM M OT nocnegHaTa CBETOBHA MKOHOMMYECKa Kpu3a v naHaeMmusTta ot Covid-19. PUCKBT OT BAUSIHUETO Ha
MexayHapoaHaTa cpefa BbpXy pupmuTe He Moxe Aa 6bae amBepcuduunpaH 1 3acara BCUYKW Mrpayum, HO OT
Apyra CTpaHa MOXe Ja Ce NpeBbpHEe B ABUraTesn 3a pas3BuMTUE U NpunaraHe Ha MHOBaUMW U AUruTanmsaums,
KOUTO APacTMYHO Aa NPOMEHNAT U noBuwaBaT eheKTMBHOCTTA Ha busHeca B rnobanHm mMawabu.

MakpoMKOHOMMYEecKaTa CUTyauns U MKOHOMUYECKNS pacTeX B CBETOBEH Mallab ca OT OCHOBHO 3HayeHue 3a
pa3sutneto Ha ,EBpoxong Bwnrapumsa®™ Al n abliepHUTE My ApYyXeCcTBa, KaTo B TOBa 4UMC/O BAM3aT WU
Abp>XaBHUTE MNOINTUKN Ha CbOTBETHUTE CTPaHU B KOUTO onepupa M B YAaCTHOCT perynaummTte n pelweHusaTa
B3€TU OT CbOTBETHUTE Ll,eHTpaJ'IHVI BaHKl/I, KOUTO BINAAT Ha MOHETapHaTa W nxXBeHaTa MNOJIMTUKa, Ha
BaNyTHUTe KypcoBe, AaHbumte, BBI, uHdnaumsa, 6togxeteH AedUUMT U BbHLWEH AbAr, MNpoLeHTa Ha
6e3paboTmua v CTpyKTypaTta Ha goxoaure.

MaKpoOMKOHOMMYECKM TEHAEHUMM KaTo: CBETOBHATa WKOHOMMYECKa Kpu3a; BJIMSHMETO KOeTo OKa3Ba
HacTbLNMNOTO B HayanoTo Ha 2020 r. ¢popcMakopHO 06CTOATENCTBO OT 06siIBEHaTa B CBETOBEH Malab naHaemMus
ot Covid-19 n npeanpueTMTe Mepku OT nMpaBuTesicTBaATa Ha 3acerHatute AbpxaBu; 3abaBsHe Ha
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MKOHOMUYECKUSA pacTex; pUcka OT CUCTEMATUYHM rnobanHu puHaHCOBU KonebaHus; nepuognyHuTe hUcKaiHu
ancbanaHcu; NpoMeHUTe B KYpCOBETE KbM OnpeaesieHn BanyTu; HeCcTabuIHOCTTa B LEHUTE Ha eHepruiHuTe
NPOAYKTN; MKOHOMMYECKaTa U MOJSIMTUUYECKA HECUTYPHOCT B HSIKOM PEermoHM Ha CBeTa; HaMalisiBaHETO Ha
MKOHOMMYecKkaTa M noTpebuTenckata akTMBHOCT, MoraT Aa MMaT HebnaronpusteH edekT Bbpxy 6u3Hec
pesynTtatute, GUHAHCOBOTO CbCTOSIHUE, Nevanbata u peHTabuIHOCTTa UM OYaKBaHUS pacTex Ha MpynaTa.

Pa3BUTUETO Ha MKOHOMMKATa Ha Bbirapus e nsnpaBeHa Npea pvcka OT BbHLWHW BAUSIHUS U 3aBUCK NMPSKO OT
MeXaAyHapoAHUTE NasapHu ycnoBusl. Hanmume Ha HebnaronpuUsaTHM MaKpOMKOHOMUYECKN YCOBUS B Bbrapus,
BKJTIOUMTENIHO HapacTBaHe Ha 6e3paboTuuata n uHdnauusTa, KakTo U puckasHa HecTabuIHOCT MoraT Aa MMaT
CbLLECTBEH HebnaronpusaTeH edekT BbpxXy 6usHeca Ha [py»KecTBOTO, (PMHAHCOBOTO My CbCTOSIHME W/MUNK
pesynTaTuTe OT AeHOCTTa My.

pynata EBpoxona wu3sBbplwiBa onepaumu oOcCBeH B Bbarapvsa v B peavua ApyrM €BpPONENCKU AbpXKasw,
CbOTBETHO HelHaTa obwa dwuHaHCcoBa NO3MUMSA M pe3ynTaTtuTe OT HEWHUTe onepaumm ca 3acerHatum oT
MKOHOMMWYEecKaTa, npaBHa W MOJAUTUYECKUTE YCIOBUA B Te3nW CTpaHu. Bcako BnowasaHe Ha
MaKpPOMKOHOMWYECKUTE YCITIOBUS B TaKMBa CTPaHu UM B NO-WIMPOKMS permoH Ha LUME / IOUE moxe ga nosnusie
HebnaronpuaTHO Ha onpeaeneHu NpoAyKTUM U yCnyru, npeanaraHu oT rpynaTta, WU ga goseae A0 MO-HUCKK
NpUXoAu OT MbpBOHAYaNHO NiaHupaHuTe. B gonbaHeHne, obwmMTe NpoOMeHN B NpaBuUTesICTBEHATa NOINTUKA U
perynaTopHuTe CUCTEMM BbB BCSIKa TakaBa IopuUCAMKLMA MoraT Aa AoBeaaT A0 YBe/inyaBaHe Ha ornepaTuBHUTE
pa3xoanm W KanuTanoBuTe Wu3UCKBaHWUsa Ha [pynaTta. BcsakakBum 6baewm nepuoan Ha 3abaBsHe Ha
WKOHOMMYECKUS pacTex nnmn 6aBeH MKOHOMUYECKM pacTeXx Ha BCeKM OT na3sapuTe, Ha kouTo pynaTta onepupa,
6uxa mornun ga umat HebnaronpusaTeH edekT BbpXy 6u3sHeca, HGUHAHCOBOTO CbCTOSSHME, MapuyHUTE NoTouM,
pe3ynraTtuTe OT AeNHOCTTa WKW nepcnekTueuTe Ha pynaTa.

IlNMposiBeHn MaKpONMKOHOMMUYECKN pUCKOBe npe3 2022 r. n KbM fgaTata Ha N3roTtesiHe Ha T1o3u [loknan
% MaHaemusaTta Covid-19

KbM HacTtoswms MOMEHT CMe CBUAETENM Ha MaKPOMKOHOMWMYECKM PUCK nopoAdeH B Havanoto 2020 r. oT
Mawabute n pasnpocTpaHeHMeTo Ha naHaemmsaTa oT KopoHaBupyc (Covid-19), KOATO 3acerHa uenus CBAT U
ApaMaTU4HO NMoBAMS Ha rnobanHaTa MakpOMKOHOMMKA U MKOHOMWUYeCcKUs pactex. MNaHaemuaTta ot Covid-19
CbllecTBeHO 3abaBn B Kpas Ha MbpBO M Mpe3 usaa0To BTOPO TpuMeceuune Ha 2020 r. ronsMa yacTt OT pactexa
CBETOBHATa MKOHOMMKA, a AENHOCTTa B HAKOW cekTopu 6ele noyTu NbfHO NpeycraHoBeHa. B pesynTaT oT
HaNnoOXeHUTe MepKW OT CTpaHa Ha npaBuTefncTBaTa 3a CrpaBsHe C NaHAeMusaTa, 3HayuMTenHa 4act oT
MexAayHapoaHaTa Tbproeus 6elwe Bb3npensaTcTBaHa. ToOBa Bb3NpensaTCcTBa B rosisiMa CTeneH NpoM3BoACTBEHUS
npouec B pe3ynTaT Ha HapyleHW Bepurn Ha A0CTaBKUTE WU HaManu BbTPELIHOTO M BbHLWHOTO TbPCEHE.
3aTaraHe Ha OrpaHMYUTENHUTE MEpPKU B OTrOBOP Ha 3HAUYMTENHOTO yBenundeHue Ha 6pos Ha 3apaseHuTe C
KopoHasupyc (Covid-19) B pasnuyHuTEe AbpXaBu JoBeAe A0 Cnaj Ha WMKOHOMMYEecKaTa aKTMBHOCT. Ha
rnobasHO HWMBO nocneaBanuTe pe3yntatm 3a 6usHeca OT WKOHOMWYECKUTE CMYLIEHUS MPUYMHEHU OT
naHaemmaTa 6sxa: BAOWEHN MKOHOMUYECKM NEePCNEKTUBKN, 3HAUYNTENTHO YBEIMYEHME Ha OYAKBAHUTE KPeaUTHHU
3arybu n gpyru obe3sueHKu, KakTo U HaManeHne Ha NpuxoauTe NOpoAeHn OT NOo-HUCKUTE 06eMn n HaMmaneHa
AKTMBHOCT Ha K/neHTuTe.

Mpe3 2021 r. n Ha4anoTto Ha 2022 r. naHgemmnaTa oT Covid-19 npoab/Xu Aa Bb3AENCTBA BbpXy 34paBHaTa
cucTtema, coumanHaTa cpefa U MKoHoMuKaTa. CUTHO BNMSIHME OKa3axa AeBMauUnUTE B LLEHUTE Ha EHEPrUnHUTE
pecypcu, KakTo W pa3MeCcTBaHETO Ha TbProBCKUTE B3aMMOOTHOLWIEHWUS, AOBEIM A0 CBETOBHA BbJ/IHA OT
MHTEH3MBEH WHdNaunmoHeH Hatmck. Cnep crapTa Ha MacoBaTta BaKCMHAUMS 3anoyHa M MOETanHo
Bb3CTAaHOBSIBAaHE Ha CBETOBHAaTa M MeCcTHaTa WMKOHOMMKA M 0YaKBAHOTO Bb3CTaHOBsIBAHE Ha rnobanHaTa
aKTMBHOCT. [la3apbT Ha TpyAda Cbwo wuMawe 6GnaronpumaTHo pasBuTue, a 6espaboTmuata Mpoab/IXKKM Aa
HamansiBa. baHkoBaTa cuctemMa ocTtaHa CTabunHa, Aobpe KanuTanuampaHa, C BUCOKM HMBA Ha JIMKBUAHOCT,
MOKpMBaLLM U3NCKBAHUATA Ha pPeErynaTtopHUTE OpraHu.

KbM MOMeHTa HecurypHocTTa U pUCKOBETE 3a MKOHOMMKATa BCe oOlle cblecTByBaT. [locnegHaTa Bb/Ha OT
KOpOHaBUpycCa pa3Buiia Ce akTUBHO B Ha4danoto Ha 2022 r. goseae A0 HOBO 3abaBsAHe Ha MKOHOMWYECKOTO
Bb3CTaHOBsABaHe B EBpona, CbnbTCTBAHO OT BMCOKA MHMNaUMsa, oTCbCTBUMA OT paboTa M paboTta B OHNanH
cpefa, yeBenuyaBaHe Ha HejocTura Ha matepuanun, obopyaBaHe u paboTHaTa pbka. PekopaHuTe LEHW Ha
eHepruaTa 4ONBbAHUTENIHO Ca OCKBLMWM XMBOTA W Ca HaManwuan NoKynaTenHaTa cnocobHOCT Ha eBponenunTe,
ocobeHO B JAOMaKMHCTBATa C HUCKM Aoxoau. [lo npuHUMN Bb3AEWCTBMETO Ha NaHAeMusaATa BbPXY
MKOHOMMYEecKaTa AeNHOCT KaTo usno otcnabHa c TeyeHne Ha BpEMETOo, BKAUYUTENHO U 3abaBAHETO Ha
Bb3CTAHOBSABAHETO HE MPOABL/DKM AbJr0, NpeaBui 3aTUXBaHETO Ha nocnejHata BbjiHa M NpeMaxBaHeTo Ha
OrpaHNYUTENTHUTE MEPKMWN.

B 6baelle eBeHTyallHW HOBM Bb/JIHM Ha 3apa3a, CbOTBETHO HAJIOXKEHW MPOTUBOENMUAEMUYHN MEPKU U
NPOABbIIXUTENEH HEAOCTUI HA NepcoHan 6Mxa MOrM a nornpedaTt Ha Bb3CTAaHOBSIBAHETO / UM 6uxa AoBenu
[0 HOBO B/iOLIaBaHe Ha MKOHOMMYECcKaTa akTUBHOCT. Te 6Mxa MOr/n CblLLo Taka Aa 3abaBaT PYHKLMOHMPAHETO
Ha KPUTUYHUTE BEPUIM Ha AOCTaBKWM 3a MO-AbAr nepuog oT Bpeme. OT Apyra CTpaHa, No-c/labusT pbCT Ha
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TbpPCEHETO B KPATKOCPOYEH nJjlaH MOXe Aa CMOMOIrHe 3a npeoaosiiBaHe Ha 3aTpyAHEHUATa B npeanaraHeTo
ManKo NMo-paHO OT O4YAKBAHOTO.

OcBeH 06wuTe 3a BCUYKN MKOHOMUYECKM CybeKTu Bb3LENCTBMS, KOUTO OKa3Ba MNaHAeMusiTa, TS He Bause
NpsKO BbPXY CbLUECTBYBaLlMTE KbM MOMEHTa 6U3HecH Ha ApyXecTBaTa OT rpynaTta EBpoxona. B nepuoaa Ha
HeHaTa NposiBa TS OKa3a BJIMSHUE €AMHCTBEHO BbPXY 6M3HECcUTe OT aBTOMOOUIHOTO W JIN3UHIOBOTO
HanpasneHune, Kouto 6sxa npogaseHn cpepata Ha 2022 r. B TO3M CMWUCBHA €BEHTyaslHW HOBW BbJHM OT
pa3npocTpaHeHne Ha COVID-19, He 6uxa oKasanu CbLIECTBEHW CErMEHTHW BJIMSHUS BbpPXY E€HEepruimHus,
3acTpaxoBaTesiHua n GUHAHCOBO-MHBECTUUMOHHMSA 6uM3Hec B rpynata. Ha To3uM eTan oueHkata Ha
pPBbKOBOACTBOTO OTHOCHO MUKOBUTE NEPUOAN HA MaHAeMUsTa e, Ye C HAaBpeMEHHU N MbBKaBW Mepku, rpynarta
EBpoxonga e ycnsna ga ce crnpasu C NOCNeACTBUSATa OT Cb3AasiaTa ce CMTyaunsa 1 Aa HaMasam Bb3MOXHO C Han-
ronsiMa cteneH Bb34ENCTBMETO BbpXYy Hesl. PbKOBOACTBOTO NpoAb/iXKaBa Aa C/iean 3a HOBM NposiBM U edeKTn
Ha naHaemudaTa 3a npeanpueMaHe Ha MNpPeBaHTMBHU MEpPKUM M pelleHuMs C uen ga ce 3anasn 34paBeTo Ha
paboTewmTe N 4a MMHMMU3NPA BAUSIHUETO Ha Kpu3aTa npeamssmkaHa ot COVID-19.

% BoeHHM OeACTBUSA Ha TepUTOpUATa Ha YKpaiHa

BoeHHUTe genctBus Mexay Pycua n YkpariHa nonyuyuxa WWMPOKO MeXAyHapoAHO OCbXAAHe M MHOXEeCTBO
AbpXXaBW HaNoXuxa CaHKLMK BbPXY aKTMBW M onepauuu, nputexasaHu oT Pyckata abpxasa W onpeaeneHu
nvua. To3n KOHMMKT 3anoYyHa B MOMEHT, B KOMTO CBETOBHaTa MKOHOMMKA, BK/IIOUUTENTHO U Ha Bbnarapus
Habupawe ckopocT cnes nuka Ha kpusata oT Covid-19 n nocrtaes noA BbLMNPOC AOCEralHUTE MNPOrHO3n 3a
WKOHOMMYECKM pacTex Ha EBpona u B yacTHOCT Ha Bbnrapus. MB® oTbensisaBa, 4e HanoxeHuTe OT peauua
ObpXXaBWu caHKuMM cpely Pycusa oka3ssaT Bb34eNCTBME BbpXy CBETOBHATa MKOHOMUKA U DUHAHCOBUTE nasapu,
KaTo e MMaT 3HaYuUTeNHU CTpaHu4yHM edeKkTu u B ApYrM AbpxasBu. B MHOro crpaHu kpmsaTta nopoauxa
HeﬁﬂaFOI'IpMﬂTHVI CbTpeECEHUNA KaKTO 3a l/IHCbJ'IaLI,I/IFITa, TakKa N 3a aKTUBHOCTTA Ha d’.)OHa Ha Be4ye noBuLleHUA
LeHOBM HaTuCK. LleHTpanHuTe 6aHkM BHMMaTenHo HabnaaBaT OTpaXeHUMEeTO Ha MNOoBULLIABAHETO Ha
MeXAYHapoAHUTE LeHW BbpXy BbTpelwHata uHdAauus, C uen MOHWUTOPUHI U Npu HeobXoAMMOCT OT
npegnpneMaHe Ha noaxoaduin, BHUMaTENHO NpeUEHEHN OTBETHM ,D,eVICTBVIF!. dunckanHaTa NoNnTUKa Lwe TpH6Ba
[Aa noAkpenu Ha-ysi3BMMUTE AOMaKMHCTBA, 3a Aa KOMIMEHCMpa HapacTBaluTe pa3xoam 3a XMBOT.

MKoHOMUYeckuTe nocneanumn oT BOEHHUS KOHMIMKT B YKpaliHa He MoraT Aa 6baaT M3USI0 OLEeHEHU KbM TO3M
eTan Ha pasBuTME, HO MHAMKMPAT 3@ U3K/IIOUUTENTHO CEPUO3HM LIEHOBU edeKTU BbPXY USIOCTHaTa rnobanHa
MKOHOMWKA, CbLLECTBEH PbCT Ha MHbNaumaTa, n 3aTpyaAHEHWE NMPU AOCTaBKa Ha eHepruinHun pecypcu. Opyru
nposiBeHn edekTM OT HayanoTo Ha BOEHHUTEe AeWCTBUS ca: crnaj Ha WKOHOMUYECKMSIT pacTex, puUcK OT
XyMaHUTapHa Kpwu3a BbB Bpb3Ka C 6exaHCcKa BbJIHA Ha YKPauUHCKN rpaxgaHu, HeCcUrypHa MexayHapojHa
cpena, npobneMu c ra3oBuTe AOCTABKM U CbLLECTBEH PbCT HA LlEeHUTE Ha rasta, CKOK Ha LIeHUTE Npu Tbproeus
C efNeKTpoeHeprus, ropuvsata u Apyrn HedTeHW NPOAYKTU, 3aTpyAHEHa Bepurata Ha AOCTaBKUTe, nopagu
OrpaHMuYuUTENHU W JIOMTUCTUYHKU NpobnieMu, CuHa BONATUIHOCT Ha GOHAOBWUTE MNasapwv MNoA HaTUCKa Ha
KonebaHusiTa Ha nasapu Ha ropvea W ApyrM OCHOBHW pPECypcH, YBeESIMYEHU JINXBEHWU MPOLEHTU, paskiaTeHa
6aHkoBa cuctema u ap.

AKO KOHMNKTLT TbPNu NPOAB/IDKUTENHO pa3BUTUE, NKOHOMUYECKUTE LWeTu we 6baaT 3HauYnMMm 3a BCUUKMU
CEKTOpW Ha MKOHOMMKATA, KakTo Ha Bbnrapus, Taka v Ha EC, BKNIOYNTENHO U CEKTOPUTE U PETMOHUTE B KOUTO
rpynata EBpoxong onepupa. PbkoBOACTBOTO Ha EBpoxonj CbC 3arpuXeHoCT c/iein pa3BUTUETO Ha BOEHHUSA
KOHMAUKT Mexay Pycusa n YkpanHa, v npaBu OUEHKA Ha HEroBOTO OTpa)keHume BbpxXy bmsHeca Ha [pynaTta,
KaTo aHanu3npa Bb3AENCTBUETO N BbpPXY ABETE CTPaHM Ha KOHMAMKTA C Len B3MMaHE Ha MEpKU, peLlleHuns u
KOHKpPETHW AENCTBMS 3@ CMeK4YaBaHe Ha BAusHuATa BbpXxy rpynata. ,EBpoxona Bwarapusa™ A upes
OblUEpPHOTO cn ApyxecTtso ,EBponHc UMHWypbHC Mpyn" Al npuTtexasa WMHBECTULMWU B ABE 3aCTPaxoBaTesHM
KOMnaHuu B YKpanHa, a Ao kpasa Ha 2022 r. egHa B benapyc 1 egHa ¢ ManuMHCTBEHO yyactue B Pycus.

PbkoBOACTBOTO Ha EBpoxona okasa CbAelCTBME M MOAKperna Ha nepcoHana B YKparHa u TexHuTe 6nmsku.
MNpe3 nbpBaTta nososuHa Ha mapT ,EBponHc NHWypbHC Mpyn® Al eBakyupa ycnewHo 80 cBOW ciyxutenwu,
TexHun 6an3kn n poaHMHKU OT YKpaliHa B Bbnarapus. YKpaMHCKUTE rpaxaaHn ca HaCTaHEHW BbB BaKaHLUMOHHO
cenuvue Ha 6bnrapckoTo YepHoMopue, KbAETO UM € OCUIYPEH MOACIIOH, XpaHa n MeAnLMHCKa noMoll. YacT oT
€BaKyMpaHUTe CAyXuTenu npoabfXasaT Aa M3MbAHABAT CAyXebHUTE CU aHraXWMeEHTU AUCTaHUMOHHO B
cneunanHo obopyaBaHa c HeobxoamMmaTa TEXHUKA 3ana.

B kpas Ha 2022 r. pbKOBOACTBOTO Ha EBpoxona Bvnrapmsa v Ha ablepHusa EBponHc UHWypbHC Mpyn B3exa
peweHune 3a ocBoboxaaBaHe Ha 3acTpaxoBaTenHaTta rpyna oT yyacTmeTo 1 B KomnaHmute B benapyc n Pycus
(acounmpaHo ydactme). Ha 30 gekemBpu 2022 r., EBponHc NHwypwHC Mpyn (EWIM), noanuca porosop 3a
npogaxbata Ha ABeTe KOMMaHuM, KaTo CYMTaHO OT JaTtaTa Ha pgorosopa EWI m EBpoxong HsaMa Aa
KOHCONMUAUpaT pe3ynTaTuTe Ha Te3n ApYyXecTBa B CBOSA oT4veT. [lo AaTaTa Ha caenkata EUM npuTexasawe
100% ot kanuTana Ha Aapyxectsoto B benapyc un 48.61% oT ToBa B Pycusa. Te3sm yudactma pobassaxa
HE3HAUUTE/IHW CTOMHOCTU KbM KOHCONMMAMpPAHUTE pe3yntatm Ha ¢doHa Ha AKTMBa Ha 3acTpaxoBaTefnHus
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noaxonauHr u Aktuea Ha EBpoxong bvnrapusa A. BusHecbT Ha EUI B aABeTe abpxasun popmupawe nog 1%
OT NpUXoAnTe Ha 3acTpaxoBaTenHaTa rpyna 3a 2022 r.

MakpoukoHOMMUUYECKa NpPorHo3a

Cnopepg nocnegHus MkoHoMmmyeckn 6oneTmH Ha ELLB, 6p. 8/2022 - CBeToBHaTa MKOHOMMWKA 3abaBsa TeMna cu
Ha pa3BuTUE NpW NpoAb/KaBallaTa reonosiMTMyYecka HeCMrypHocCT, ocobeHo BcneacTBme Ha HeobocHoBaHaTa
BOMHa Ha Pycus cpewy YKpaiHa, KakTto M Npu NOBCEMECTHOTO 3aTdraHe Ha ycnosusaTa 3a UHaHCMpaHe.
JokaTo MKOHOMUYECKUTe NOCNeACTBMSA OT BOMHATa B YKparHa npoAb/iKasaT Aa ce NposBsABaT M Aa CTuMynupar
CUNHNA MHMMaUMOHEH HaTMUCK, NoKasaTenuTe 3a A0BepueTo Ha noTtpebutennte u 6busHeca octasaTt cnabwm,
KaTO peanHuTe pasnofaraemMum AOXOAW HaManseaT M HapacTBAWMAT HATMCK BbpXY pa3xoauTe OrpaHuM4yaBa
npoun3sBoAcTBOTO. OTpuLaTeNHUTE MKOHOMMYECKN NOCeanum ce oyakea Aa 6baaT 4acTUYHO CMeK4YeHu ypes
MepkuTe Ha duckanHaTa nonutmka. B cpegHOCpoYeH nfaaH C Bb3CTaHOBsABaHETO Ha 6anaHca Ha eHeprumHus
nasap ce o4YakBa HECUrypHOCTTa [a Hamasee W peanHUTe AOXOAM Aa ce nopobpaT. B pesynTat Ha ToBa ce
O4YakBa MKOHOMMYECKUAT pacTex Aa TpbrHe Harope, noakpeneH OT 3acuiBawoToO Ce BbHLWHO TbpPCEHe W
OTCTPaHABAHETO Ha OCTaBalUMTE 3aTPyAHEHUS C AOCTaBKUTE U BbMpPeku no-HebnaronpusiTHUTE ycroBus 3a
¢dnHaHcupaHe. MNa3apbT Ha TpyAa Ce O4YakBa Aa OCTaHe CPaBHMUTENHO YCTOMYMB NpW NpeacTosiaTa yMepeHa
peuecuns. KaTo usno, cpegHoOroaMWHKMAT pacTex Ha peanHusa BBl ce oyakBa 3Ha4ynTenHoO Aa ce 3abasu - oOT
3,4% npe3 2022 r. go 0,5% npe3 2023 r., cnep KoeTo Aa ce yckopu Ao 1,9% npe3 2024 r. n go 1,8% npes
2025 .

B MakponkoHoMu4yeckaTa nporHo3a Ha BHB ot JekemBpu 2022 r. oyakBaHUSATa 3a pacTeXxbT Ha peanHus BBl
npe3 2023 r. e ga ce 3abasu cbwecTseHo A0 0.4%, KoeTo We ce onpeaens Han-seye OT NpeMUHABAHETO OT
MONOXUTENEH KbM OTpuLaTesneH NpMHOC Ha M3MEHEHWETO Ha 3anacuTe B MKOHOMMKaTa. OvakBa ce pacTexbT
Ha WKOHOMMYecKaTa aKTMBHOCT Aa ce yckopu A0 3.2% npe3 2024 r., KOETO We Ce Ab/XWU MMaBHO Ha
(hOpMUPAHETO HA HUCBK MOJIOXKUTENEH NPUHOC Ha HETHMUSA M3HOC NMOPaAM Bb3CTAHOBSBAHETO Ha pacTexa Ha
M3HOCa Ha CcToku. [porHosaTta 3a roauvHaTa MHdAauMsa, M3MepeHa 4Ype3 XapMOHM3MpaHUs MHAEKC Ha
notpebutenckmnte ueHun (XWUMLU), e 19 ga ce 3abasBn 80 4.2% B Kpasa Ha 2023 r. KaTo CpeAHO 3a rogmHaTta
oyakBaHuATa ca WHGNaumaTa ga Bb3fnese Ha 7.0%, KaTo B KpaTKOCPOYeH MnaH HaTUCKBLT BbpXy
NPOV3BOACTBEHUTE LEHM, NpousTuyalw, oT dakTopu, KaTo peanusvpannTe ce yBeJIMYEHUS Ha LeHUTe Ha
CYpOBUHUTE M HeoCTUra Ha npepsaraHe um Ha paboTHa pbka, LWe NpoAb/XWM Aa ce OoTpassiBa BbpXy
notpebutenckuTte ueHu. MNMporHo3aTa 3a nHdbaumsTa B Kpast Ha 2024 r. e Ta aa ce 3abasu ao 3.3%, cnegBankum
HM3XxoAAWaTa ANHAMUKA Ha LEHUTE Ha XPaHUTE N eHEPruiiHUTE CYPOBUHU Ha MEeXAYHapoAHMUTE na3sapu.

UN3TOuHMK: www.bnb.bg

~EBpoxong Bbnrapusa® Al ce CTpeMU Aa crieam BEpPOATHOCTTA OT MPOSIBJIEHME HAa MaKpOMKOHOMUYECKUS pUCK
n paspaboTBa rpyrnoByM MepKKW 3a CMeKYaBaHe A0 KOSIKOTO € Bb3MOXHO Bb3AENCTBMETO Ha edeKTUTe, KOUTO
MOXE [la OKaXe HalM4YMeTO Ha Tasu pUCK. Bbnpeku ToBa, XONAWHIMBT HE MOXE HaMb/IHO Aa W3K/IUM U
OrpaHn4YM HEroBOTO BAUSIHME BbpXY 6U3Heca, PMHAHCOBOTO CbCTOSAHME, NedyanbuTe U NapuyHMTE MNOTOUM Ha
rpynoBo HMBO. CblUECTBYBa M Bb3MOXHOCTTA, MosiBaTa Ha TO3W PUCK Aa M3OCTPU M APYrUM PUCKOBE WU
KOMBUHaUMsA OT PUCKOBE.

MonunTtnuyeckn puck

MoNNTNUYECKNAT pUCK OTpas3sdBa BAMAHUMETO Ha MNOSUTUYECKUTE Mpouecu B CTpaHaTa BbpPXYy CTOMAHCKUSA U
MHBECTUUMNOHHMA nNnpoueCc U MNO-KOHKPETHO BbPXY BbBb3BPbLWAEMOCTTA OT WHBECTUUMUTE. CreneHTa Ha
NOJNIMTUYECKUNA PUCK CE onpeaena C BepOoATHOCTTa 3a NpOMEHU B HEGJ'IarOI'IpMFITHa NMOCOKa Ha BOAEHATa OT
NnpaBuUTENICTBOTO AbJZITOCPOYHA MKOHOMUNYECKa NOJINTUKA, KOUTO MOraT Aa nMaT HEraTUBHO Bb34elNCTBME BBbpXYy
MHBECTULUMOHHUTE pelleHnsa. Opyru d)aKTOpM, CBbpP3aHM C TO3U PUCK, Ca €BEHTYya/IHUTE 3aKOHOAATENHU
NMPpOMEeHUN N NPpOMEHN B AaHbYHATa CUCTEMA Kacaelwun CTONaHCKNA U MHBECTULUMOHHUA KNUMAT B CTpaHaTa.

Penybnuka Bbnrapus e ctpaHa c NoAMTMYEcka M MHCTUTYLMOHaNHa CTabuHOCT, OCHOBaHa Ha CbBPEMEHHMU
KOHCTUTYLUMOHHM MPUHLMMM KaTO MHOromnapTViMHa mnapfiaMeHTapHa cuctema, cBob6ogHu m3bopu, eTHU4Yecka
TONEPAHTHOCT U SICHO M3pa3eHa CMCTeMa Ha pasfeneHune Ha BnacTuTe.

Cpea NonnTMYeCcKnTE PUCKOBE Ca YCMNEeLWHOTO Npoab/kaBaHe Ha MHTerpupaHeTo Ha bbnrapus B EBponeiickus
Covto3 (EC). Cnen npnemaHeTo Ha cTpaHaTta HM B EC B Hadanoto Ha 2007 r., 6axa Ha/noXeHM MKOHOMUYECKN
pedopMU, B UMETO Ha MHTErpaumsita Ha ctpaHa Hu B EBponeickun Cbio3. B 6baeLe MKOHOMUYECKUSAT pacTex
e 3aBUCK OT MoAnTMYecKaTa BOJIS 3a NpoAb/ikKaBaHe Ha MKOHOMUYecknTe pedopMu, C Les BbBEXAAHETO Ha
Han-pobpuTe nasapHu nNpakTMkm Ha EC B MKOHOMMYECKN, MONUTUYECKU, COLMaeH, opnanyecku, huHaHCoB
nnaH.

Bbnpekn BogeHaTa A0 MOMeEHTa cTabunHa nonuTuka, HaMa CUTYPHOCT, 4Ye B CTpaHaTa HAMa Aa Ce MosABAT
q)aKTOpM, KOUTO Aa nopoasatr 0bLwecTBeHO M NONUTUYECKO HanpexeHwe, Aa Aoseaart A0 3Ha4YUTENHa U pA3Ka
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NpoMsHa B MOMUTUYECKUTE U MKOHOMWUYECKUTE YC/IOBUS, KOETO MOXe Aa UMa CbLieCcTBeH HebnaronpusTeH
edekT Bbpxy 6busHeca. KbM HacToAlWwMA MOMeHT nonutuyeckaTa obctaHoBka B Bbnarapms He e ocobeHo
ctabunHa. Ta3u HectabunHocT ce nposBu npe3 anpun 2021 r. OoT KoraTo CTpaHaTa € u3npaBeHa npej
HEBB3MOXHOCT Aa cdhopMupa pefoBHO M CTabuaHO MpaBUTENCTBO. BbTpelwHononutuyeckata HecurypHocT
npoAb/iXaBa CbC Ha3HAYeHO CnyXebHO NpaBUTENCTBO KbM HAaCTOSALWMS MOMEHT. ToBa AonpuHece U 3a
n3oCTaBaHe C NoAroTtoBkaTa Ha Bbbarapus 3a npucbeanHsBaHe KbM eBpO30HaTa, Nopagu KOEeTO CbLoTOo ce
oTnara Ha To3u etan. KbM HacToAWMUAT MOMEHT B CTpaHaTa OTHOBO MPeACTOST napnamMmeHTapHu nsbopu.

MpeaBUA HacToswaTa nonuTMyecka o6CTaHOBKa, B CTpaHaTa € Bb3MOXHO € Aa HacTbMNST MOSUTUYECKU U
06LEecTBEHM pas3HOrIacusi OTHOCHO EBEHTYyaslHM 3aKoHOAAaTeNHW MPOMEHW W B YaCTHOCT Te3Mu, Kacaelm
CTOMAHCKUS U UHBECTULIMOHEH KIMMAT B cTpaHaTta. Cblo Taka KbM TO3M MOMEHT B CTpaHaTa He CblUeCTBYBa
NOIMTUYECKO eANHOMMUCIINE OTHOCHO YC/TIOXXHEHATa reonoiMTuyecka o6CTaHOBKa B perMoHa oT pasBUTMETO Ha
PYCKO — yKpauHcKaTa Kpusa.

EnHa noTeHumanHa nonuTUyecka HecTabuHOCT B CTpaHata M B EBpona Moxe Ja vMa 3HauuTeneH
HebnaronpusiTeH edekT BbpXy AENHOCTTa Ha [py>XecTBOTO M HeroBaTa rpyna, onepaTUBHUTE pe3ynTatn U
(p1MHAHCOBOTO MM CbCTOAHUE. [JpY>XECTBOTO Upe3 AbLUEPHUTE CUM KOMMAHUKN onepupa B 3acerHaTuTe oT BOEHHUS
KOH(MINKT pErMoHn 1 B TO3U CMUCHJT € YSI3BMMO M 3@ BbHLUHOMOJIMTUUECKN PUCKOBE U TEXHUTE edeKkTn BbpXY
WKOHOMMKaTa Ha CTpaHaTa, 3acerHaTuTe oT KOHMIMKTa perMoHm u EBpona kaTto uso.

MpeaBMAa HeM3BECTHOCTTA OT M3XOAa Ha Cb3AaslaTa ce AMHAMMUYHA NOJIMTUYMECKA U UKOHOMMUYecKa
o6cTaHoBKa, noTpebutennTte Ha To3M [loknap TpsA6Ba Aa oTyueTaT HAJIMYMETO Ha NOJINTUHECKUN PUCK
cbob6pa3Ho cob6¢cTBeHMUTE CU pa3bupaHna U oYaKBaHUA.

KpeauteH puck Ha Agbp)xaBaTta

KpeaAnTHUAT pUCK NpeacTaB/isiBa BEPOSTHOCTTa OT B/iOWABaHe Ha MEXAYHapoAHUTE KPeAWUTHU PEeUTUHIN Ha
OafeHa cTpaHa. HuckuTe KpeauTHU peWTUHIM Ha CTpaHaTa MoraT [a AoBeAaT A0 MO-BMCOKU JIMXBEHU HUBA,
NMo-TEXKWU YCNOBUS Ha MUHAHCUPAHE Ha MKOHOMMYECKUTe CybeKTHn, B TOBa YMC/I0 U Ha EBpoxona.

KpeanTHuTe pedTUHIMM cnyxaT 3a 6asa 3a u3MepBaHe 1 onpeaenisiHe Ha KPpeaAUTHUS PUCK Ha fafeHa AbpXasa.
MNMocnenHWTe NPUCHAEHN KPEAUTHU PEUTUHIM Ha Bbnrapus ca cnegHuTte:

Ha 04.02.2023 r. mMexayHapoaHaTa pPeWTUHroBa areHumsa Moody’s nmoTBbpAM AbATOCPOYHUSA DPEUTUHI Ha
Bbarapus B YyXxaectpaHHa U MecTHa BanyTta Baal cbc cTabuiHa nepcnekTmea.

MNMoTebpxAaBaHETO Ha penTuHra Baal Ha Bbarapusa 6anaHcmpa cnegHute knto4vosu daktopu: 1) OvakBaHusATa
Ha Moody’s, ye eHepruiiHa Kpu3a B EBpona HAMa ga oTcnabu CbleCTBEHO MKOHOMUYECKaTa U pucKanHaTa
no3mumnsa Ha ctpaHata. 2) MNoakpenaTa 3a KpeauTHMS Npodun Ha Bbarapus, nponsTryalla oT nepcrnekTneaTta
3a npueMaHe Ha eBpOTO, BbMpekn pucka oT 3abaBsHe Ha npuemaHeTo cnen 2024 r. 3) PuckoseTe 3a
edeKTMBHOCTTa W Hanpeabka Ha NpaBUTENCTBOTO MO  K/KOYOBW MNPUOPUTETM, NpPOM3TUYALLM  OT
NPOAB/HKNTENHNS BBTPELIHOMNOINTUYECKN 3aCTOM B CTpaHaTa.

CrabunHaTa nepcrnekTMBa OTpassiBa OuakBaHuATa Ha Moody’s 3a oTHOCUTENHO cnaba dnykTyauusa Ha
OCHOBHUTE MKOHOMUYECKM W (PUCKANHM MoKasaTenu Ha cTpaHaTa npes cneasawute 12 ao 18 Meceua. Ta
CblllO Taka oTpassiBa H6asiaHca Ha PUCKOBETE MeX Ay MOTEHLUMAHUTE OTPULATENHN edeKTU BbpXYy KPEAUTHUS
npodun, NPon3TUYaLLM OT NOSIUTUYECKATA CUTYaUnUs B CTpaHaTa, U NOTEHLUMANHUTE NOMOXUTENHU edeKkTn oT
€BEeHTYaJIHOTO MPMEMAHE Ha eBpOoTo.

N3TouHnk: www.minfin.bg
Ha 26.11.2022 r. MexayHapoaHaTa penTtuHroa areHums S&P Global Ratings noTBbpAW ABATOCPOYHUSA U

KPaTKOCPOYHUSA KpPEeaAUTEH PENTUHI Ha bBbarapus B 4yXaecTpaHHa WM MecTHa Banyta 'BBB/A-2'.
MepcnekTMBaTa Npea peNTUHra octaBa CcTabuaHa.

Cnopen areHuwusta, crtabunHata nepcnektmea 6HanaHcupa OT efHa cTpaHa no-cnabwuTte o4vakBaHMS 3a
MKOHOMWYECKUS pacTex Ha bbnrapma B KpaTKOCpOYeH MJiaH M MOoBMLUEHaTa BbTpellHa MonMTuyecKka
HECUTYPHOCT, @ OT Apyra CTpaHa HUCKUAT HETEH AbPXXaBeH AbJIM Ha CTpaHaTa U HUCKUTE pa3xoiu 3a JINXBU.
Cnopep S&P Global Ratings ToBa pa3suTuMe Ha Bbnrapus gaBa Bb3MOXHOCT 32 MOJUTUKU M NPaBU HeNHUTe
ny6anyHmnTe dUHaHCKM NO-Manko YyBCTBUTENHN Ha 6HBbP30 NOBMLWIABALLMTE CE TMXBEHU MPOLIEHTU B CBETOBEH
nnaH. bbarapys B MOMeHTa mM3nuMTBa BMCOKa WHdnaumsa, koeto criopea S&P Global Ratings moxe paa
npeacraBnsiBa Npean3BMKaTesICTBO Npes HEMHOTO YIEHCTBO B eBpo30oHaTa oT 2024 roguHa.

S&P Global Ratings ouakBaT pactexbT Ha BBl Ha bbarapus ga otcnabHe 3HauMTENHO Mpe3 cneaBawumTte
Meceun. Bbnpekn ye MKOHOMMKATa OCTaHa no-ycrtonumBa npe3 2022 r. oT nocneacTtBmsiTa oT KOHMMKTA
Pycus-YkpanHa, OTKONKOTO ca 6unm mbpBOHa4YasHUTE O4YaKBaHWUSA Ha PENTUHroBaTa areHuusi, NpeacTosT
HAKONKO npeausBukatencrea. OyakBaHMATa Ca Aa Hamasnee BbHLHOTO TbpCeEHE OT AbpXaBW OCHOBHMU
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TbProBCKM NapTHbOpW Ha Bbnrapus B EC n notpebneHneTo ga otcnabHe, TbM KaTo NpOAb/IKUTENIHATA BUCOKA
MH@Nauns, KoaTo oueHsaBaT Ha 6amn30 10 % cpegHo npes3 2023 r., We TeXu BbpXy peanHuTe 3annaTtu. KaTto
MOSIOXUTENHO BAIMSIHWE Ce oueHsBaT NpoekTuTe, dUHaHCUMpaHu cbC cpeacTtea oT EC, kouTo we ocurypsar
M3BECTHa nogkpena 3a nkoHomumkata. OT S&P Global Ratings nporHosupaTt peaneH pactex npe3 2023 r. oT
no-masnko ot 1 %, KoeTo e 3HauMTeNnHo 3abaBsHe CNpsAMO o4YakBaHuATa UM oT 3 % npes3 2022 rogmHa.

HN3TOouHNK: www.minfin.bg

MpeanpveMaHeTo Ha nocnegoBaTeslHa M AbATOCPOMHA WMKOHOMMYecka nonuTuka B bBbarapus 6u 6uno
OCHOBATe/IHA NpUYMHa 3a NOTEHUMANIHOTO MOBULLABAHE Ha KPEeAUTHUS PENTUHI Ha CTpaHaTa, KOEeTO OT CBOS
cTpaHa 61 mmano 6naronpusaTHO BAUSIHME BbPXY MKOHOMMYecKaTa rpyna Ha EBpoxonj n3passiBallo Ce BbB
Bb3MOXXHOCTUTE 3a PUHAHCKMpaHe Ha 'pynaTa. B cnyyan Ha NoHWXXaBaHe Ha KpeauTHUS PeNTUHI Ha Bbnarapus,
BC/1eACTBME Ha HecTabunHO ynpasneHne Ha cTpaHaTa, MOXe Aa MMa oTpuuaTesiHO BAusHWeE Bbpxy pynata um
BbpXY LeHaTa Ha PUHaHCHMpaHe, OCBEH B Clly4al, Ye 3aeMHUTE 11 cnopasyMeHus ca ¢ hGUKCMpaHn NNXBU.

NucdpnaymoHeH puck

NHdDNaUMOHHMAT pPUCK Ce CBbP3Ba C BEPOSTHOCTTa UHdNauusiTa Aa NOBMsSe HAa peasiHaTa Bb3BPbLUAEMOCT Ha
uHBecTuunuTe. OCHOBHUTE PUCKOBE, CBbP3aHWU C MporHosaTa 3a MHdNaunsaTa, ce oTHacAT A0 AMHaMMKaTa Ha
MeXAYHapoAHUTE LEeHW M A0 TeMna Ha WMKOHOMMYecKM pacTex B Bbnrapus. MexayHapoAHWTe LeHW Ha
CYPOBUMHUTE U XPaHWUTESHUTE MPOAYKTW MOraT Aa HapacHaT Mo-3HayuMTeNIHO B pe3ynTaT OT MOSMTUYECcKUTe
KPpW3M, KaKBUTO MOHACTOSILLEM Ca HaJIMYHW WM HapacTBaHe Ha TbpceHeTo. OrpaHMYeHOTO MpeasaraHe Ha
HSIKOM CEeJICKOCTOMAHCKU CTOKM U 0COBEHO Ha 3bpHEHWUTEe KyNITypu B MeXAYHapoAeH nfiaH BbB Bpb3ka C
HebnaronpuATHN KAUMaTUYHWU SBNeHUs WM HopCMaxopHW o6cToaTencTea, AOMBJHUTENIHO MOXe JAa
npeansBrka No-BMcoka MHbaums B cTpaHaTa.

Mo paHHM Ha HCU cnopen vHaekca Ha notpebutenckute ueHn (UML) meceynaTta nHdnauma npes mapt 2023
r. e 0.5% cnpsiMo NnpeaxoAHus Mecel, a rogmwHaTa nHdnaunsa 3a mapt 2023 r. cnpsamo mapT 2022 r. e 14.0%.
NHdnaumaTa ot HayanoTo Ha rogmHaTta (MapT 2023 r. cnpsimo aekemspu 2022 r.) e 2.6%, a cpegHoroguilHaTa
MHdMauuna 3a nepuoda anpun 2022 - mapt 2023 r. cnpsmo nepuoga anpun 2021 — mapt 2022 r. e 16.5%.

Cnopen XxapMOHU3MpaHUsa MHAEKC Ha noTpebutenckute uenu (XUMNL) npe3 mapT 2023 r. MecevHaTa nHdnauus
e 0.6% cnpsaMo npeaxoaHus Mecel, a roguvwHaTa nHdnauma 3a mapt 2023 r. cnpsamo mapt 2022 r. e 12.1%.
NHdnaumaTa ot HayanoTo Ha rogmHaTta (MapT 2023 r. cnpsimo aekemspun 2022 r.) e 2.5%, a cpegHoroguwiHaTa
MHdMaumna 3a nepuoga anpun 2022 - mapt 2023 r. cnpsmo nepuoga anpun 2021 — mapt 2022 r. e 14.1%.

Cnopep nHaekca Ha LeHuTe 3a MankaTa KowHuua npe3 mapT 2023 r. e peructpmpaHo ysenmyerHune ¢ 0.3% Ha
MeceyHa 6a3a u ¢ 3.0% oT HayanoTo Ha roguHaTta (mapT 2023 r. cnpsamo gekemBpu 2022 roanHa).

HN3TOUHMNK: www.nsi.bg

CbrnacHo MakpoukoHOMMYyeckaTa nporHosa Ha BbHB ot [ekemBpu 2022 r. roanwHaTa nHbnaumsa ce oyakea
na ce 3abaBn 00 4.2% B kpas Ha 2023 r. u go 3.3% B kpas Ha 2024 r. Bbnpeku o4yakBaHOTO 3abaBsiHe Ha
MHdnaumnaTa B Kpasd Ha 2023 r., cpeaHo 3a 2023 r. TA ce oyakBa Aa ocTaHe Bucoka (7.0%), Tbi KaTo B
KPaTKOCPOYeH MiaH HAaTUCKbT BbPXY MPOU3BOACTBEHUTE LEHWN, BKIIOUYUTENHO NOpPaAn MUHANM YBENMYEHUS Ha
LleHUTe Ha CYpOBMHWUTE, OrPaHMYEHOTO MnpeanaraHe M HegocTura Ha paboTHa pbka, We MpPoAb/KU aa ce
oTpassiBa BbpXy NoTpeburenckute ueHu.

UN3TOuHMK: www.bnb.bg

KaTo usno nHdnaumnsita Moxe Aa NoBiMsie BbpXy pasMepa Ha pasxoamTe Ha [py>KeCcTBOTO, Tbl KaTo 4yacT oT
nacnMBuUTE Ha APY>XXECTBOTO Ca JINXBEHWN. TaxHoTO o6cny>|<BaHe € CBbpP3aHO C TeKywuTe IMXBeHN HUBa, KOUTO
oTpassiBaT M HMBaATa Ha MHdNauMs B CTpaHaTa. 3aToBa NOAAbPXAHETO Ha HUCKM WMHMNAUMOHHM HUBA B
CTpaHaTa ce pasrjexga KaTto 3HaymMm aKTop 3a AeMHOCTTa Ha rpynaTta EBpoxong.

KbM HacTOALWMAT MOMEHT M KaTo LUS/IO MEXaHM3MBT Ha BanyTeH 6opa ocurypsiea rapaHumu, vye nHdnaumnaTa B
CTpaHaTa Le OCTaHe noj KOHTPOS U HSMa Aa uMa HebnaronpusTHO BAMSIHUE BbpXYy MKOHOMMKAaTa Ha CTpaHaTa,
M B YaCTHOCT BbpXYy AEMHOCTTa Ha [lpy>XeCTBOTO M HerosaTa rpyna, a oT TaM M BbpXy Bb3MOXHOCTTa My Aa
obcnyxBa AbNrOBUTE CU MO3ULMN.

Bbnpekn ToBa MOMeHTHaTa reonosmTmyecka ob6cTaHoBKa B EBpona cb3gaBa npeanocTaBKu NepcnekTuBuTe 3a
VIHCbJ'IaLI,I/IﬂTa B €BpO30HaTa Aa CTaHaT MHOINo HECUTypHU U 3aBUCAT B pellaBallla CTeneH OT Pa3BUTUETO Ha
BOEHHWUA KOH(bﬂVIKT, OT Bb34ENCTBMETO Ha AdKTyaJTHUTE CaHKUUN N €BEHTYA/THU NO-HATATbLWHUN MEPKMU.

Mpeasua ToBa, ﬂOTPEGMTEHMTe Ha 1031 [oknag 6um TPHGBaJ'IO ,q06pe Aa OCMUCTAT U OTYETAT KAaKTO TEKyLUTE
HUBa Ha I/IHCbJ'IaLl,VIOHHVIFI PUCK, TaKa “ 6baewmnTe Bb3MOXXHOCTU 3@ HEFOBOTO nposiBneHue.

BanyTteH puck
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To3M pUCK e CBbp3aH C Bb3MOXHOCTTA 3a o6e3LeHKka Ha MecTHaTa BasyTa. 3a Bb/rapus KOHKPETHO ToBa €
pUCK OT NpeXaeBpeMeHeH 0TKas OT yCnoBuATa Ha BanyTteH 6opa npu dUKCMpaH Kypc Ha HauuvoHanHaTta
BanyTa, KoeTo 61 AOBENO UK A0 06e3LeHaBaHe Ha f1eBa UM A0 NOCKbMNBaHE Ha JIeBa CNpsSMO Yy>XAECTpaHHUTE
BanyTu. Bcsiko 3HauMMo obesueHsiIBaHe Ha fieBa MOXEe [Aa MMa 3HauyuTeneH HebnaronpusTeH edhekT Bbpxy
CTonaHckuTe cybeKkTu B CTpaHaTta, BKAUYMTENHO Bbpxy KomnaHusiTa. PUCK cbliecTByBa M ToraBa, Korato
nNpUxoauTe U pa3xoauTe Ha AafeH CTOMAHCKM Cy6eKT ce hopMmMpaT B passiMuHM BanyTu.

Mpeasua npuetata NoAMTMKA OT CTpaHa Ha npasuTencrsoto M BHB, oyakBaHuATa ca 3a 3ana3BaHe Ha
BanyTHus 6opa 40 npuemaHeTo Ha cTpaHata B EBpo3oHaTa. OuakBaHusaTa ca bbarapusa ga ce nNpucbeamHum
KbM BaslyTHUSI MEXaHW3bM CbC CbLUECTBYBALUUSA CU PEXWMM Ha BanyTeH 6opa npu KOWTO Gbnrapckus ne. e
dukcupaH Ha 1 eBpo = 1.95583 neBa. B HaunoHanHms nnaH 3a BbBeEXAaHE Ha eBpOTO B Bbnirapus ca onncanm
MPUHUNMNTE, MWHCTUTYUMOHaNHata M nNpaBHO-HOPMAaTMBHAaTa paMKa 3a MNpuMeMaHe Ha €eBpOTO, KaKTo U
OCHOBHUTE AEeNHOCTM 3a YCMeLWHOTO BbBeXAaHe Ha eBpoTo OT 1 AHyapu 2024 rogmHa. JJOKYMeHTbT pasrnexaa
BCMYKN Ba>XHW OMepaTMBHM AENHOCTU U MepKW, KOMUTO y4yaCTHUUMTE B MOAroToBKaTa 3a BbBeXAaHeTo Ha
€BPOTO — YacCTHUAT, NYBSNYHUAT CEKTOp M rpaxaaHuTe — cneaBa Aa M3BbPLIBAT KaTo YacT OT mpoueca no
BbBeXJaHeTo Ha eBpoTo.

[elHocTTa Ha [py>KeCcTBOTO He npeanosiara U3noXeHoCT Ha 3HaYMUTEsIEH BaslyTEH PUCK, 3aLLOTO NOYTU BCUUKN
HEroBM onepaunmn 1 CAesIKM ca AEHOMUMHMPAHUM B 6bArapckm fieBa M €Bpo, a NOCNEeAHOTO € C pMKCcMpaH Kypc
cnpsiMo nesa.

CbLecTBEHN NPOMEHW B pPa3/INMHUTE BanyTHM KypcOBe Ha AblepHUTe ApyXecTBa W3BbH bbarapusa -
onepupawmn B PymbHUA, CeBepHa MakepoHus, YkpawnHa, py3una u Benapyc, makepgoHcku geHap (MKD),
ykpalHcka rpusHs (UAH), rpy3nHcku napu (GEL) un 6enapycka py6na (BYR), uniiTo BanyTeH Kypc ce onpeaens
noyTn cBOHOAHO Ha MeCTHMA BanyTeH nasap 6mMxa nmanm CbOTBETHOTO OTpPaXeHue B rpynoBuTe pe3yntaTu Ha
EBpoxona. KoHconuampaHuTe npuxoau Ha ,EBpoxong bvnrapusa®™ ALl we 6baaTt M30XEHN Ha BanyTeH PUCK B
3aBMCMMOCT OT ABMXXEHWETO Ha Te3u BanyTu CNpsiMO eBpoToO.

JinxBeH puck

JINXBEHUAT pUCK e CBbP3aH C Bb3MOXHOCTTA 3@ NPOMsiHa Ha NpeobnagaBalunTe IMXBEHM paBHULLA B CTpaHaTa.
HeroBoTo BnMsiHWE ce u3passiBa C Bb3MOXHOCTTa HETHWUTE AOXOAM Ha KOMMaHUUTE Aa HaManesiT BC/IeACTBUE
Ha NOBULLEHME Ha INXBEHUTE paBHULLA, NPN KOUTO EMUTEHTLT PMHaHCKMpa cBOSTa AENHOCT. JINXBEHUST pUCK
ce BKJOYBa B KaTeropusita Ha MakpoOMKOHOMUYECKUTE PUCKOBE, Nopaaun dakTa, Ye OCHOBHa NpeAarnocTaBKa 3a
NpoMsiHa B IMXBEHUTE paBHMLLA e NosiBaTa Ha HEeCTabWUIHOCT BbB (hMHAHCOBaTa CMCTEMA KaTo Lsio. To3m puck
MOXe Aa ce yrnpaBfisiBa NoCpeacTBOM HanaHCMPaHOTO M3MON3BaHe Ha pas/iMyHM U3TOYHULM Ha (UHAHCOB

pecypc.

MoBMwaBaHeTo Ha JIMXBUTE, NMPWU paBHM APYrn ycnosus, 61 ce OTpasnno BbpXy LeHaTa Ha (pUMHaAHCOBMUSA
pecypc, usnonseaH oOT [JpyXeCcTBOTO Npu peanuampaHe Ha pasnmyHm bmusHec npoekTtu. CbLO Taka, MOXe aa
noBisae BbpXYy pa3Mepa Ha pa3xXxoauTe Ha KOMNaHu4aTa, Tbi KaQTO HE Masika 4YacT OT NAaCUBUTE Ha APYy>XecCTBOTO
ca NMXBEHU N TAXHOTO 06CNyXBaHe e CBbp3aHO C TeKYyLWUTe NUXBEeHM HMBA. HacToswaTta TeHAEeHUMS e KbM
noeTanHoO NnoBulWlaBaHe Ha NTUXBEHUTE HMBA OT LleHTpaﬂHMTe 6aHkNn.

Puck ot BUCOKM HMBa Ha 6e3paboTuua

PUCKbLT, CBbp3aH ¢ 6e3paboTuuaTta ce xapakTepusmpa CbC Cnaj Ha TbpCEHETO Ha paboTHa cuna, NoBAUSHO OT
peasiHoTO CbBKYMHO TbpCEHE B MKOHOMMKATa, B pe3ynTaT Ha KOeTO Hamanssa peanHaTa nokynaTesnHa
AKTUBHOCT Ha 4acCT OT UKOHOMUYyecKuTe CY6eKTVI.

Bucokute HMBa Ha 6e3paboTunLa MoraT CEpMO3HO [la 3acTpallaT MKOHOMUYECKMS pacTex B CTpaHaTa, KOeTo oT
CBOSI CTpaHa MOXe Aa [0Be/ie A0 CBMBaHE Ha NOTpebrieHNETo M HaMansBaHe Ha NpUXoauTe peanusnpaHn oT
CTONaHCKUTe cy6eKTU B CTpaHaTa, BKIOYUTENHO U MPUXOAUTE peanusnpaHu oT [IpyXecTBOTO U HEeroBuTe
AbLEPHN KOMNaHWN.

Mo nocnegHwn aaHHu Ha HCU, koedumumeHTbT Ha 6e3paboTmnua 3a 2022 r. e 4.3%, cboTBeTHO 4.5% 3a MbXeTe
1 4.0% 3a xeHute. B cpaBHeHmne ¢ 2021 r. koedunumeHTbT Hamansea ¢ 1.0 NnpoueHTHM NyHKTa. bespaboTHuTe
nuvua ca 140.4 xun., ot kouto 78.2 xnn.(55.7%) ca Mbxe n 62.2 xun. (44.3%) ca xeHn. OTHOCUTENHUAT ASN
Ha npoab/kMTENHO 6e3paboTHUTE NrMua oT BCUYkm 6e3paboTHm e 53.8%, a koedMUMEeHTBLT Ha NpoAb/IXXUTENHA
6e3paboTmua e 2.3% - cboTBETHO 2.3% 3a MbxeTe 1 2.1% 3a xeHuTe.

U3TOYHUK: www.nsi.bg

PuckoBe, CBbp3aHM C NPOMEHM B HOpMaTUBHaTa ypeab6a. PerynaTtopeH puck

29


http://www.nsi.bg/

Aoknapg 3a geiiHocTTa QE E U RO H 0 LD

PesyntaTtuTe Ha KOMNaHusTa MoraT Aa 6bAaT MOBAMAHM OT NMPOMEHWUTE B HOpMaTuMBHaTa ypeaba. MpynaTta
EBpoxona paboTu B CUHO perynvpaHa cpefa B pasfiuyHM eBpOMeliicku AbpxaBu. Bb3MOXHOCTTa OT no-
paavkanHM TNPOMEHW B perynatopHaTa paMKka, B TbJKYBAHETO WM MNpakTukata Mo rnpuiaraHe Ha
3aKoHoAaTeNIcTBaTa, KakTo U B pa3MMHaBaHe B 3aKOHOAATENICTBOTO U perynaunnte B bbarapus n B cTpaHuTe,
B KOMTO onepupa [pyXecTBoTo M HeroBata [pyna, Moxe Aa uMma HebnaronpusTeH edekT Bbpxy AeAHOCTTa
MYy KaTo L0, OnepaTUBHUTE pe3ynTaTh, KakTo U PUHAHCOBOTO My CbCTOSIHUE.

®nHaAHCOB pUCK

®UHAHCOBUAT pUCK nNpeacTaBnsiBa [AOMbJIHUTENHATa HECUIYPHOCT MO OTHOWEHWE Ha WHBecTuTopa 3a
nosly4aBaHeTO Ha NPUXOAW B CllyyauTe, KoraTo MpMmaTta u3nosiaeBa NpuUBEYEHN UIN 3a€MHN CpeacTBa. Tasu
AonbiHUTeNHa GUHaAHCOBa HECUTYPHOCT foMbriBa busHec pucka. KoraTo YacT oT cpeacTeaTa, € KoMTo pmpmaTa
(¢pvHaHCcHMpa JeliHoCTTa cu, ca noja opmaTta Ha 3aeMu UK ObAFOBW LEHHW KHUXa, TO MallaHusaTa 3a Tesu
cpeacTsa npeacTaBnsBaT GUKCUPAHO 3a4b/IKEHME.

Puck oT 3acusiBaHe Ha KOHKypeHLuusTa

Bcuukm cekTopu, B KOUTO onepupaT AbluepHUTe ApyXecTBa oT pynarta EBpoxona, ce oTnYaBaT CbC cpeaa C
BMCOKa KOHKYpeHUMsi. BbAelnsT ycnex Ha rpynaTa e 3aBucu OT crnocobHocTTa Ha EBpoxona v abluepHuUTe
MYy KOMMaHuM fa oCTaHaT KOHKYPEHTHOCMOCO6HU B CpaBHeHME C APYruTe KOMMaHuu onepupawin B AafeHus
nasapeH CerMeHT.

C) MEXAHU3MM 3A YNPABJIEHUE ® MUHUMWU3UPAHE HA PUCKA

EneMeHTUTe, o4epTaBallM paMKaTa Ha ynpas/jieHUe Ha OTAEeHUTE PUCKOBE, Ca NPSIKO CBbP3aHM C KOHKPETHU
npoueanypu 3a CBOEBPEMEHHO MpeAoTBpaTsABaHe W pellaBaHe Ha eBeHTyaslHW 3aTpyAHEeHUs B AEMHOCTTa Ha
~EBpoxona bvnrapma™ Al. Te BKAKOYBAT TEKYLL aHaNM3 B CNeAHUTE HanpaBaeHus:

" nasapeH Aaqan, ueHoBa NONTUKA, M3BbPLIBAHE Ha MApPKETUHIOBU MpOoy4dYBaHUA U MU3CNeaBaHUA Ha
Pa3BUTUETO Ha Na3sapa U nasapHuda gan;

" AKTUBHO ynpaBJsieHNe Ha MHBECTULUUNNTE B pa3/INYHNTE CEKTOPU U OTpacCsiun,

"  UdAn0CTHa NoAUTUKA NO yNpaB/ieHNETO Ha aKTUBUTE M MacMBUTE Ha APYXECTBOTO W rpynarta c uen
ONTUMU3NPAHE HA CTPYKTypaTa, KAayecTBOTO U Bb3BPbLLAEMOCT Ha aKTUBUTE;

" OonTUMMU3NPaHE CTPYKTypaTa Ha npuBievyeHUTe CpeacrtBa C orsiea ocurypsBaHe Ha JIMKBUAHOCT U
HaMansBaHe Ha CbVIHaHCOBVITe pa3xoaun B usnata rpyna,

=  edeKTUBHO ynpaB/ieHNe Ha NapuUYHUTE NOTOLMN Ha rPyNoBO HUBO;
" OMNTMMM3MPAHE Ha pa3xoAuTe 3@ aAMUHUCTPaUNS, YNpaBieHUE U 3a BbHLUHWU YCIYTu;

" ynpaBfieHVe Ha YOBELLKUTE Pecypcu.

O61W0TO ynpaBs/ieHMe Ha pucka e hoKyCUPaHo BbpXy MUHUMU3UPAHE HA NOTEHLMAHUTE OTpMLATENHN edeKTH,
KouTo 6Mxa MO Aa Cce 0TpassT Bbpxy UHAHCOBUTE pe3ynTaTu Ha MpynaTta. ®MHAHCOBUTE PUCKOBE TEKYLLO
ce uaeHtTMduuMpaT, usMepsaT M HabnogaBaT C NOMOLWITA Ha PasfIMYHU KOHTPOJSIHM MexaHM3MK, 3a Aa ce
onpeaensT aAeKBaTHU LEHM Ha YCNyruTe U NpoayKTUTe npeanaraHun ot ApyxecTBaTta B [pynaTa Ha EBpoxona.
M3BbpliBa ce aAekBaTHa OLEHKA Ha Ma3apHuTe O06CTOATENCTBa, Ha MpUB/IEUEHWS 3aeMeH KanuTtan,
WHBECTULUMUTE U ¢OpMUTE Ha NoadbpXKaHe Ha cBoboAHUTE NUKBUAHW cpeacTBa, 6e3 ga ce Aaonycka
HeonpasaaHa KOHLUEHTpaLMsa Ha AafeH pUCK.

HacTbnBaHeTo Ha HenpeaBUAEHU C'b6VITMﬂ, HeNnpaBuiHaTa OUEHKa Ha HactodwuTe TeHAEHUWUU, KaKTo U
MHOXeCTBO Apyrm MUKPO- N MaKpOUKOHOMUYHECKU CbaKTOpVI, Morat Jda noBAUAAT Ha nNpeueHKaTa Ha
PBbKOBOAHUA €KUM Ha APYXECTBOTO.
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MHO®OPMALNA 3A CK/TIOMEHWU TOJIEMU CAOEJIKW MEXAY CBBP3AHU JIMLA TPE3
NMBbPBO TPMMECEYMUE HA 2023 T.

BCcHukM CKNOYEHU CAENKM CbC CBbpP3aHM Mua BKJKOYMTENIHO W CbLIECTBEHW TakKMBa Ca OMOBECTEHM B
HacToAWMA Aoknaa u B MNpuUnoxeHnsaTa KbM MEXAMHHUA CbKpaTeH nHamsmnayaneH h1MHaHCOB OTYET 3a NbPBOTO
TpuMeceune Ha 2023 r.

25 anpun 2023 r.

KUPWUN BOLLOB,
lNMpeacenaren Ha YC wn W3nbiaHnteneH Anpekrtop Ha EBpoxonpg

bvnrapns A4

ACEH MUHYEB,
N3nvbnunTeneH anpexkrop Ha EBpoxosig bvnrapnsa A
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Espoxona Bvnrapus A} q= EUROHOLD
MexxaAuHEH CbKpaTeH nHaAuBMAyasieHun (pMHaHCOB OoTYeT L
3a NbpBO TpuMeceume Ha 2023 r.

Me)xanHeH cbKpaTeH MHAMBMAYaJZeH oTyeT 3a nevyanbarta waum 3arybarta
n apyrua BceobxBaTeH AoxXoA4 3a NbpPBOTO TpuMeceume Ha 2023 r.

31.03.2023 31.03.2022

lpunoxeHune Xnn. NnB. XWUn. NB.
Mpuxoan oT onepaTtuBHa AeNHOCT
Mpuxoamn oT AUBUAEHTHU 3 - -
Meyanbu oT npogaxba Ha NHBECTULMWN B AbLUEPHM OPYXECTBA,
onepaumu ¢ GUHaAHCOBM MHCTPYMEHTU M NOCAeABalLy OLLEHKMN 4 63 241
Mpuxoaun oT NNXBu 5 243 78
Opyrn dmnHaHCcoBM nNpuxoam 6 1 5
307 324
Pa3xoau 3a onepaTtMBHa AeAHOCT
Pa3xoau 3a nnxeun 7 (6 330) (5 070)
3arybu oT npoaaxba Ha MHBECTUUMWN B AbLUEPHU APYXECTBA,
onepaumu ¢ GUHaAHCOBM MHCTPYMEHTU M NocneaBalln OLUEHKMU 8 (8) (859)
Opyrn dnHaHCOBM pa3xoam 9 (65) (12)
Pa3xoau 3a BbHLWHKU yCyrn 10 (1 060) (317)
Pa3xoau 3a nepcoHana (230) (205)
Pa3sxoau 3a amopTusaums 14.1, 14.2 (56) (132)
(HauncneHa)/Bb3cTaHoBeHa 3aryba ot obe3ueHka Ha
(NHAHCOBM aKTUBU, HETHO 11 (80) (306)
(7 829) (6 901)
3ary6a ot onepaTuBHa fAeAHOCT (7 522) (6 577)
Opyru (pasxoau) / npuxoau, HETHO 12 (71) 146
3ary6a 3a roamHaTa (7 593) (6 431)
O6wo Bceob6xBaTHa 3aryb6a 3a roguHaTta (7 593) (6431)

To3u MexAMHeH CbKpaTeH nHansmayaneH duHaHCOB oTyeT e o40bpeH OT YnpaButenHusa cbBeT Ha EBpoxong
Bvnrapusa AL Ha 25.04.2023 r.

CbcTaBun: MNMoanncaHn oT UMETO Ha
YnpaBuTeNieH CbBET:

/Canux Tpamnos/ /Knpun bowos/ /AceH MuHues/

MpunoxeHusaTta ot cTp. 37 Ao cTp. 65 ca HepasAenHa YacT OT MeXAMHEH CbKpaTeH nHAnBMAyaneH GUHaHCOB OTYET 3a
NbpBOTO TpuMeceume Ha 2023 r.
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Espoxona bbvnrapus Al

Me>xAnHEH CbKpaTeH uHaAuBuayaseHn uHaHCOB OTYeT

3a NbpBO TpuMeceume Ha 2023 r.

§=EUROHOLD

MexxanHeH CbKpaTeéH mHAnBMAyaJZieH OTYET 3a CI)VIHaHCOBOTO CbCTOAAHME

kbM 31 mapTt 2023 .

31.03.2023 31.12.2022

[TpnnoxeHne XWn. nB. XUn. NB.
AKTUBMU
HeTekyuwin akTuem
NHBecTuumnmn B AblUEepHWU NpeanpuaTmus 13 651 950 651 950
MMoTKn, MawnHu u obopyaBaHe 14.1 1156 1204
HemaTepunanHun akTnemn 14.2 1 1
653 107 653 155
TeKkywimn aKTUBU
B3emMaHus OT CBbp3aHuM amua 15 23 604 23 759
Opyru B3emaHus 16 16 403 16 460
Mapu 1 NnapuyHn eKBMBaNeHTU 17 108 2 238
40 115 42 457
OBLLUO AKTUBMU 693 222 695 612

To3n MeXAUHEH CbKpaTeH UHAMBUAYyaneH MHAHCOB OTYeT e oA0bpeH OT YnpaBuTenHus cbBeT Ha EBpoxona

Bvnrapua AL Ha 25.04.2023 r.

CbcraBun: MoanucaHn oT UMETO Ha
YnpaBuTefieH CbBET:

/Cannx Tpamnos/

/Knpun bowos/

/AceH MuHues/

anIJ'IO)KeHVIFITa OT CTp. 37 no CTp. 65 ca HepasaesHa 4acT OT MeXAWHEH CbKpaTeH nHaAnBuayaneH (bVIHaHCOB OTYET 3a

NbpBOTO TpuMeceume Ha 2023 r.
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Me>xAnHEH CbKpaTeH uHaAuBuayaseHn uHaHCOB OTYeT

3a NbpBO TpuMeceume Ha 2023 r.

§=EUROHOLD

Me)XxaMHEeH CbKpaTeH nHaMBMAyaneH otyeT 3a (PMHAHCOBOTO CbCTOSIHUE

kbM 31 mapt 2023 r. (NnpoAab/KEHUe)

31.03.2023 31.12.2022

lpunoxeHune Xun. nB. Xnn. nB.

COBCTBEH KAMUTAN U NACUBU
Co6¢cTBEH KanuTan
AKUMOHEpeH KanuTtasn 18.1 260 500 260 500
MpemMueH pesepB Npu eMUTUPAHE Ha LLEHHN KHMXA 18.2 144 030 144 030
O6wun pesepsu 18.2 7 641 7 641
(HaTtpynaHa 3ary6a)/Hepa3npegeneHa nevanba (169 569) (67 422)
3aryba 3a rogmHaTta (7 593) (102 147)
O6u0 cobcTBEeH KanuTan 235 009 242 602
MoaYMHEHU ABATrOBU UHCTPYMEHTH 19 8 585 8 580
HeTtexkywmn nacuem
3aabKeHUs no obAnrauMoHHU 3aemMm 21 240 909 234 111
3aeMun oT PUHAHCOBU N HEPUHAHCOBU UHCTUTYLMK 20 14 523 16 555
3aab/IKEHMS KbM CBbP3aHu nua 22 24 097 13 797
Apyrn AbAroCpoYHM 3a4b/IKeHUS 23 1 082 1141

280 611 265 604
Tekywm nacmsem
3aeMu oT PUHAHCOBU N HEDUHAHCOBU NHCTUTYLMN 22 153 675 165 124
3aabKeHUs no o6nnraumMoHHU 3aemMm 21 3 986 1571
3aab/IKEHMS KbM CBbP3aHu nua 25 9 588 9 275
TbproBCKKN 3a4b/HKEHUS 24 518 1374
Opyrn KpaTKOCPOUHU 3a4b/IKEHUS 26 1 250 1482

169 017 178 826
O6wWwo nacMBu M NOAYUHEHU ABJIFOBU UHCTPYMEHTH 458 213 453 010
OBLO NACUBU U COBCTBEH KAMUTAN 693 222 695 612

To3u MeXAUHEH CbKpaTeH UHAMBUAYaneH hMHaHCOB OTYeT e o40bpeH OT YnpaBuTenHus CbBET Ha EBpoxong

Bvnrapua AL Ha 25.04.2023 r.

CbcTaBui: MoanucaHun oT UMETO Ha

YnpaBuTeneH CbBeT:

/Cannx Tpamnos/ /Knpun bowos/

/AceH MuHues/

MpunoxeHusita ot cTp. 37 Ao CTp. 65 ca HepasaenHa YacT OT MeXAWHEH CbKpaTeH MHAMBUAYaneH GUHAHCOB OTYeT 3a

NbpBOTO TpuMeceume Ha 2023 r.
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MexxaAuHEH CbKpaTeH nHaAuBMAyasieHun (pMHaHCOB OoTYeT
3a NbpBO TpuMeceume Ha 2023 r.

§=EUROHOLD

MexxaAnHEH CbKpaTeH MHAUBUAYANIEH OTYET 3a NapuyHuUTe noToum

3a NbpPBOTO TpMeceume Ha 2023 r.

31.03.2023 31.03.2022

lpunoxeHune Xnn. nB. Xnn. nB.
OnepaTuBHa AeNHOCT
3ary6a npeau paHb4YHO obnaraHe (7 593) (6 431)
KopurupaHa c:
AMopTuM3aumun 56 132
MNpuxoamn oT NUXBU 5 (243) (78)
Pazxoau 3a nnuxeu 7 6 330 5070
(Neyan6bwn)/3arybu ot npogaxb6a Ha MHBECTULIMM, HETHO 8 641
(Neuyan6bwn)/3arybun oT npeoueHKa Ha MHBECTULMWN, HETHO (63) (23)
EdekT oT npoMsHa Ha BasyTHUTE KypcoBe 6 2
(HauncneHa)/Bb3cTaHOBeHa 3aryba ot obe3ueHKa Ha
(VHaAHCOBM aKTUBU, HETHO 80 306
Kopekunn B 060pOTHUSA KanuTan:
YBennueHne/HamaneHme Ha TbproBCKUTE U APYrM B3eMaHUs 454 (2 701)
YBenmMyeHne Ha TbproBCKUTE U APYIW 3a4b/IKEHUS, ApyTU
KopeKkumun (1 068) (300)
HeTeH napuyeH NOTOK OT onepaTUuBHA AeNHOCT (2 033) (3 382)
MHBeCTMLMOHHA AeHOoCT
Mokynka Ha MHBECTMUMHN - (15 652)
MpenocTtaBeHN 3aemMun = (110)
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeHHOCT - (15 762)
®PduHaHcoBa AeAHOCT
MocTbnieHnsa OoT NpMBNEYEHU CpeacTBa 18 604 183 554
M3nnawaHe Ha npuBneYeHn cpeacTea (14 139) (159 321)
M3nnawaHe Ha TMXBU N KOMUCMOHM MO 3aeMun (4 348) (2 552)
M3nnawaHe Ha 3aab/IXKEHUS MO JIM3UHIOBM AOroBOpU (64) (128)
Opyrn nnawaHusa 3a dnHaHcoBa AENHOCT (149) (1911)
HeTeH napuyeH NOToK OT (puHAHCOBA AEUHOCT (96) 19 642
HeTHM napunyHu noToum (2129) 498
EgeKkT oT o4akBaHu KpeauTHU 3arybm (1) 2)
Mapu 1 NapuMyHM eKBMBANEHTN B HAYasl0TO Ha Nepmoaa 17 2 238 115
Mapu 1 napuM4yHN eKBMBAJIEHTU B Kpasa Ha nepuoaa 17 108 611

To3n MexXAnHEeH CbKpaTeH uHaMBuAyaneH CbMHaHCOB OTYET € OAO6DEH OT YnpaBuTenHua cbBeT Ha EBpoxong

Bvnrapua AL Ha 25.04.2023 r.

Cbcrasun: MoanucaHn OT UMETO Ha
YnpaBuTeneH CbBeT:

/Cannx Tpamnos/ /Knpun bowos/

/AceH MuHues/

an/IJ'IO)KeHI/IFITa OT CTp. 37 no CTp. 65 ca HepasjesiHa 4acT OT MeXAUHEH CbKpaTeH MHAMBUAYANEH CbIAHaHCOB OTYET 3a

NbpBOTO TpuMeceume Ha 2023 r.
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Espoxona bbvnrapus Al

Me>xAnHEH CbKpaTeH uHaAuBuayaseHn uHaHCOB OTYeT

3a NbpBO TpuMeceume Ha 2023 r.

§=EUROHOLD

MexxaAnHEeH CbKpaTeH MHAMBMAYaJIEH OTYET 3a NpoOMeHuTe B cob6¢cTBEeHMsA KanuTan

kbM 31 mapt 2023 .

AKUMOHepeH MpemuneH O6wmn Hepasnpeae- O6wo

KanuTan peseps pesepBu NleHa nevanba cobcTBeH

/(HaTpynaHa KanuTan

3aryba)

XWN. NB. XWN. NB. XWN. NB. XWN. NB. XWN. NB.

Ha 1 aHyapu 2022 r. 260 500 7641 144 030 (67 422) 344 749

3ary6a 3a nepuoaa - - - (6 431) (6 431)
06wo BceobxBaTHa

3ary6a 3a nepnoga 260 500 7641 144 030 (73 853) 338 318

Ha 31 maprt 2022 r. 260 500 7641 144 030 (73 853) 338 318

Ha 1 aHyapu 2023 r. 260 500 144 030 7 641 (169 569) 242 602

3aryba 3a nepuoaa = = = (7 593) (7 593)
O6uo BceobxBaTHa

3aryba 3a nepuoga 260 500 144 030 7 641 (177 162) 235 009

Ha 31 maprt 2023 r. 260 500 144 030 7 641 (177 162) 235 009

To3n MexAnHeH CbKpaTeH uHaMBuayaneH d)MHaHCOB OTYET € OD,O6DEH OT YnpaBuTenHua cbBeT Ha EBpoxong

Bvnrapusa AL Ha 25.04.2023 r.

Cbcrasun: MoanucaHn OoT UMETO Ha

YnpaBuTeneH CbBeT:

/Canux Tpamnos/ /Knpun bowos/

/AceH MuHues/

an/IJ'IO)KeHI/IFITa OT CTp. 37 no CTp. 65 ca HepasaesiHa 4acT OT MeEXAUHEH CbKpaTeH MHAMBUAYANEH CbIAHaHCOB OTYET 3a

NbpBOTO TpuMeceume Ha 2023 r.
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MeXxAuHEH CbKpaTeH nHauBuayaseH (pMHaAHCOB OoTYeT
3a NbpBOTO TpUMeceume Ha 2023 r.

Mpuno>kxeHns KbM MEXAUHEH CbKpaTeH uMHAauMBuAayaneH (puMHaAHCOB OTyeT 3a MbPBOTO
TpuMeceuume Ha 2023 r.

1. Uudopmauunna 3a [lpy>kecTtBoTo

EBpoxona bvnrapusa A (,QpyxectBoTo") e nyb/M4HO akuMOHEpHO ApyxXecTBo, obpa3syBaHO Mo peda Ha un.
122 o1 3akoHa 3a Ny6/InYHO npensiaraHe Ha LUEeHHW KHMXa U ul. 261 oT TbproBCKMs 3aKOH.

OcHoBaH npe3 1996 r., EBpoxona bvnrapusa Al pa3BuBa AeiriHoCTTa cu B bvnrapusa, CeBepHa MakenoHus,
YKkpanHa, py3uns n Mpumus ypes ronsm 6pol AblepHM KOMNaHWK B CEKTOpUTe 3acTpaxoBaHe, PMHaHCOBMU
yCcnyru, eHepretuka, npoga)xba Ha asToMmo6mnmn (4o 30.06.2022 r.) 1 AU3MHI Ha aBToMobunm (go 30.06.2022

r.).

LOpyxecTBoTO € pernctpmpaHo B Coduincku rpaackm cbg no dmpmeHo geno 14436/2006 r. u e obpasyBaHo
ype3 cnumBaHe Ha Espoxona AL, pernctpupaHo no ¢.aA. N2 13770/1996 r. no onuca Ha CIC, n Crapkom
XonaunHr AL, pernctpupaHo no dupmeHo geno N2 6333/1995 r. no onuca Ha CIC.

Eespoxona Bvnrapusa Al e cbC ceganuile n agpec Ha ynpasnenue B rp. Cocus, M.K. 1592 panoH Uckbp, 6yn.
Xpuctodop Konymb N2 43, EMK 175187337.

OpraHu Ha ynpaBrieHMe Ha [pyxecTtBoTo ca: O6uwoTo cbbpaHue Ha akumoHepuTe, Haas3opeH CbBeT u
YnpasuteneH cbBeT, konto kbM 31.03.2023 r. nmaT cnegHus CbCTas:

HaasopeH cbBerT:

AceH Munkos Xpuctos, AbpxaBa: bvnrapusa — Npeacepaten;

Onmntep CtosHoB AnMnTpos, AbpxaBa: bbarapus — 3aMecTHUK — npeacenarten;
Paaun leoprues Neoprues, AbpxaBa: bbnrapus — YneH;

Kycrtaa Jlaypu Ainma, ObpxaBa: ®MHnaHans - HesaBnucnM UneH;

MBaiino Kpacummpos AHrapcku, AbpxaBa: bbarapua — HezaBucuMm uneH;

Nywnc labpuen PomaH, Obpxasa: CAL - HezaBucuM uneH.

YnpaBuTtesieH CbBeT:

Kupun MiBaHoB bowoBs, Abpxasa: bvnrapusa - MNMpeacepaten, N3nbSHUTENEH YNeEH;
AceH MuHuyeB MuHues, [ibpxaBa: bbnarapusa - N3nbaHUTENEH YneH;

Benncnas Munkos Xpucrtos, AbpxaBa: bbnrapusa — YneH;

PazesaH CtedaH NledTep, AbpxaBa: PyMbHUA — UneH.

Kbm 31.03.2023 r. [pyXecTBOTO ce npeacrtasnsisa U ynpasnsasa oT Kupun MeaHoB bowos n AceH MuUH4eB
Munues, U3nbnHuTenHn anpektopu, n MuneHa Mundosa N'eHyeBa - lNpoKypuCT, caMO CbBMECTHO OT ABaMaTa
MU3NBAHUTENHN AUPEKTOPU UIN OT €AUH U3NBIHUTENEH AUPEKTOP N NPOKYPUCT Ha [pyXeCcTBoToO.

OAUTHUAT KOMUTET nognomara paboTata Ha YnpaBuTeNHUS CbBeT, U3BbPLUBA MOHWUTOPUHI M HaA30p Haj
BbTpellHaTa KOHTPOJIHA CUCTeMa, YMpaB/ieHMeTO Ha pucka WM cucTtemaTa Ha (PUMHAHCOBO OTYMTaHEe Ha
[Opy>xecTBoTO.

Kbm 31.03.2023 r. OAUTHMAT KOMUTET Ha [Apy>XeCTBOTO MMa CrieaHns CbCTaB:
MBaH Neoprnes MbHKOB, AbpxaBa: bbnrapus - MNpeacenarten;

Onmutep CTtosiHOB AuMnTpos, AbpxaBa: bbnarapus — YneH;

Pocnua Muxannosa lNeHueBa, AbpxaBa: bbarapusa — YneH.

BposaT Ha 3aeTuTe nunua B ApyxectBoTo kbM 31.03.2023 r. e 26 nmua (31.12.2022 r.: 24 3aetv nuua).

1.1. NpeameT Ha aeHOCT

OpyXecTBOTO MMa cnegHus npeaMeT Ha AeWHOCT: npuaobuBaHe, ynpasneHue, oueHka um npogaxba Ha
yyactnsa B 6barapcku v yyxxaectpaHHu gpyxecTtsa, npuaobusaHe, ynpasneHue u npogaxba Ha obnurauum,
npnaobmnBaHe oueHka M Npogaxba Ha NaTeHTWU, OTCTbMBaHE Ha JINLEH3UM 3a M3MNOS3BaHE Ha MaTeHTU Ha

ApYXecTBa, B KOMTO [Ipy>XeCTBOTO yyacTBa, KakTo U (UHAHCMpaHe Ha ApyXecTBa, B KoMTo [pyXecTBoTo
ydacTBa.
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1.2. BuaoBe AeMHOCTH

EBpoxona Bbnrapusa Al, KaTo XONANHIOBO APYXECTBO C OCHOBHa AEMHOCT - NpuaobuBaHe 1 ynpasrieHWe Ha
ObLUEPHU APYXeCTBa, U3BbpLUBa NpeanMHO puHaHcoBa AenHocT. EBpoxong Bbnarapumsa A KaTo XONAMHIOBO
OPY>XXeCTBO He U3BbPLUBA peryaspHa TbproBcka AeMHOCT U He npefocTtaBs GUHAHCOBU YCNyru.

OpyxecTtBaTa oT noptdeinna Ha EBpoxona Bbnrapus onepupart Ha cnegHUTe Nas3apu: 3acTpaxoBaTesieH,
eHeprneH, aBToMobuneH, NM3NHroB M cduHaHcoB. NHBeCTULMUTE B aBTOMOOBWMIIEH W JIM3UHIOB CErMeHT ca
npoaageHu Ha 30.06.2022 r.

3acTpaxoBaTeJIHO U 34paBHOOCUIYPUTEJIHO HarnpaBsJieHUe:
o 3acTpaxoBaTesiHu yCnyru
o 3ApaBHO 3acTpaxoBaTesiHU yCnyru
o XXuBoTo3acTpaxoBaTeNHWU yCnyru

HanpaBneHue EHepreTuka:

o O6uwecTtBeHO cHabasBaHe C eNekTpuYecka eHEpPrnsa CbrlacHo 3aKoHa 3a eHepreTukara;

o [Joctbn W nNpeHOoC Ha eneKkTpMyecka eHeprnsa no enekTpopasnpeaenurenHata Mpexa u
NMpUCbeAMHABAHE HA HOBWU NOTPEBUTENN KbM eneKTpopasnpeaennTenHaTa Mpexa;

o YnpasrneHue, NoaapbXxKa, PEMOHT W pa3BMBaHe Ha efieKTpopasnpegenuTenHata Mpexa, KakTo u
cnoMaraTesIHUTE CbOPbXEHUSA U MPEXM U TPaHCMOPTMPa eNEeKTPOHEPIrUs Mo MpexaTa;

o TbproBus C enekTpuyecka eHeprus, TonaoeHeprus, razoobpasHu ropmea M BCSKakbB BMA APYruU
€HEeproHoCcuTenu;

o MpousBoaCTBO, M3rpa)xaaHe n ekcrnsioaTauns Ha eHeprumHn CUCTeMU U 06eKTN/NapkoBe, CBbp3aHu C
Bb306HOBSIEMU €HEPrUNHUN N3TOUHULMN;

o [poyuBaHe, KOHCyNnTMpaHe, NpoOeKTUpaHe, (pUHaAHCUMpPaAHE M U3rpaxaaHe Ha €eHeprunHu obekTy,
[OCTaBKa Ha eHeproedeKTUBHU YCNYru, U3MbJIHEHNWE  HA YCAyrm no AOroBOpuM C rapaHTUpaH
pesynTar;

o TbproBus C MHTErpupaHn cuctemm B obnactra Ha UHPOMALUNOHHNTE N KOMYHUKALMOHHM TEXHONOMMH,
npeaocTaBsiHe Ha MHPOPMALMOHHN U TEXHOMOMMYHM  YCIYrK, KaKTO W  APYrNn TEXHUYECKN W
KOHCYNTAHCKN YCNyru.

®dUHaAHCOBO HanpaBJsieHue:
o WHBECTUUMOHHO NOCpeaHNYeCcTBO

ABTOMO6MNHO HanpaBneHue (Ao 30.06.2022 r.):
o Mpopaxb6a Ha HOBM aBTOMOGUAN
o ABTOCEPBU3HU yCAyru

JinsnHroso HanpaBneHue (go 30.06.2022 r.):
o JlnsuHrosu ycnyru
o AsTOMO6MAM NoA HaeM

2. ba3a 3a U3roTBsiHe Ha M@XXAUMHHUSA CbKpaTeH uHAuBUAyasieH dJVIHaHCOB oT4yeT

MeXAMHHMAT CbKpaTeH uHAaMBMAyaneH @uHaHcoB oT4yeT Ha EBpoxong bBbnrapus AL e u3rotBeH B
cvotBeTcTBME ¢ MCC 34 ,MexanHHO (MHaHCOBO oTuuTaHe", paspaboteH u nybnukyeBaH oT CbBeTa no
MexAyHapoAHM CYEeTOBOAHW CTaHAapTM W npueT oT EBponelickna cbto3. Tol He cbAbpXa uAnaTa
MHdOpMaUKs, KOATO Ce U3NCKBA 3a M3roTBsHE Ha roguweH (pMHAHCOB OTYET CbrinacHo MexayHapogHuTe
CcTaHaapTv 3a puHaHcoBo otyutaHe (MCDO) u crnepBa Aa ce 4YeTe 3aeAHO C roanwHUS GUHAHCOB OTYET Ha
OpYyXecTBOTO KbM 31 gekemBpun 2021 r.

To3n MexAWHEH CbKpaTeH (pUHAHCOB OTYET € WHAMBMBUAYANEH, KbAETO MHBECTULUMUTE B AbLUEPHMU
npeanpusaTUSA ca NpeacTaBeHU Mo LeHa Ha npuaobusaHe.

OpyXeCcTBOTO CbCTaBs U KOHCONMANPAH (PUHAHCOB OTHET B CbOTBETCTBME C MexayHapoAHUTe CTaHAapTH 3a
¢dvHaHcoBo oTuuTaHe (MC®O), paspaboteHn m nybnmkyBaHu oT CbBeTa MO MexAyHapOAHW CYETOBOAHU
ctaHgaptm (CMCC) u npuetn ot EBponeickusa cuio3 (EC), B KONTO MHBECTULUMNTE B AbLIEPHWU NPEANnpPUSATUS
Cca oTyeTeHu un onoeecTteHn B cboTBeTcTBME ¢ MCOO 10 ,KoHconuanpaHn drMHaAHCOBK oTveTn”.
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MeXANHHUAT CbKpaTeH wuHAMBMAyaneH @GUHAHCOB OTYET € CbCTaBeH B ObArapcku nesa, KOETO e
dyHKUMOHaNHaTa 1 OTYETHa BanyTa Ha [Ipy>KeCcTBoTO. Bcuukm cyMun ca npeactaBeHW B Xunsam nesa (Xun.
nB.) (BKIOUYMTENHO cpaBHUTeNnHata nHdopmMaunsa 3a 2022 r.), ocBeH ako He e nocoyeHo apyro. OT 1 aHyapum
1999 roamHa 6bArapckuaT neB e ¢ dukcMpaH Kypc KbM eBpoTo: 1,95583 neBa 3a 1 eBpo.

HacToawmnaT MexanHHUAT CbKpaTeH MHANBUAyaneH CbI/IHaHCOB OTYET e U3roTBeH Ha 6a3a NcTopmnyecka LeHa,
MOD,VI(bVILI,VIpaHa B onpeaeneHn ciaydaum C npeoueHkKaTta Ha HAKOU aKTuBu M/Vnn nacvBm No TAXHaTa
cnpaseannea CTOMHOCT KbM JaTaTa Ha cbCTaBsAHe Ha OTueTa 3a CbVIHaHCOBOTO CbCTOAHME, KAaTO TOBa €
NMOCOYEHO B CbOTBETHUTE MPUTTOXKEHUSA.

MeXAMHHUAT CbKpaTeH WHAMBMAYaNeH (UHAHCOB OTYET € CbCTaBeH Mpu CcrnasBaHe Ha npuHUMna Ha
AeiCTBalLo npeanpusaTtue.

KbM gaTaTa Ha U3roTBSHE Ha HaCTOSALWMSA MEXAMHEH CbKpaTeH PMHAHCOB OTYeT PbKOBOACTBOTO € Hamnpasuio
npeueHKa Ha cnocobHocTTa Ha [py>XeCcTBOTO Aa NMPOAb/XM CBOATA AEMHOCT KaTo AENCTBalUM npeanpustne
Ha 6a3a Ha HanuyHaTa uHdopMaumnsa n npeasnammoTo 6baelle. Cnea M3BbLPLUEHUSA Nperfnes Ha AerHOCTTa
Ha [lpy>XecTBOTO pbKOBOACTBOTO OYaKBa, ye [pyXeCcTBOTO Lie uMa AoCTaTb4yHO PUHaAHCOBWU pecypcu, 3a Aa
NpoAb/KMN onepaTuBHaTa cu AenHocT B 611n3Ko 6baelle n npoab/kasa Aa npuaara NnpyHUMna 3a AeCTBaLLO
npeanpusaTUe Npu U3roTBAHETO Ha MEeXAWHHUSA CbKpaTeH UHAMBMAYaNneH (PUHAHCOB OTYeT.

PbKkOBOACTBOTO cumMTa, Ye [pyXXecTBOTO € AeCTBALlOo M Le OCTaHe TakoBa B npeaBnaMmo 6baeule. To HaIMa
HaMepeHue, HATO HEOBXOAMMOCT Aa NUKBUAMPA UKW Aa NpeanpueMe NpoMeHu M3BbH obuyaHUTE B CBOSITa
OENHOCT.

Espoxong Bbnrapua Al KaTO XONAMHIOBO APYXECTBO HE U3BbPLUBA perynsipHa Tbproscka AenHOCT.
2.1. CyeToBOAHA NOJZINTUKA

Opy>XecTBOTO He € U3BbPLIBANO NMPOMEHN B CHETOBOAHATa CU MONIUTUKA BbB Bpb3Ka C NpuiaraHeTo Ha HOBM
n/vnun pesusmpann MCOO, KoMTo ca ePeKTUBHU 3a TeKyLMsa OTHETEH Nepuoa, 3anoysaly Ha 1 aHyapu 2022
r., TbBh KaTo npe3 nepuvoda He e uMano obekTU WM onepauumn, KOUTO Ca 3acerHaTm OT MPOMEHUTE U
n3MeHeHusaTa 8 MCOO.

2.1.1. HoBu cTaHpapTH, pa3siCHEHUSA U USMEHEeHUSN B cusia oT 1 aHyapm 2022 r., KOUTO ca ofo6peHun
3a npunaraHe ot EC

[Opy>XecTBOTO npunara cinegHUTe HOBU CTaHAAPTU, U3MEHEHUS U Pa3sSiICHEHMS, KOUTO Ca BNe3nn B cuia npes
nepuoga M Ca KakKTo cneaea:

o MCQ®O 17 3actpaxoBatesiHu JOroBopu U U3MEHEHMSITa My B cuaa oT 1 sHyapu 2023 r., npuet ot EC
o W3mMeHeHusi B MC®O 17 3actpaxoBaresiHn gorosopu: [lbpBoHa4danHo ripuaaraHe Ha MCQPO 17 u
MC®O 9 - CpaBHutesniHa nHgpopmaumns B cuaa ot 1 sHyapun 2023 r., npuetn ot EC.

2.1.2. JokyMmeHTH, nagageHm or CMCC/KPMC®O, kouto He ca ogob6pexHu 3a npunaraHe ot EC

KbM gaTtaTta Ha O,U,O6pEHVIe Ha HacTodawna MexamHeH CbKpaTeH d)VIHaHCOB OTYeT Ca n3gaaeHn HAKoOn HOBU
CTaHAapTW, U3MEHEHUS W passiCHEHUSA Ha CblUeCTBYBalLUMTE CTaHAAPTU, HO HE Ca BAE3/U B CUa UK He ca
BCe owe npuetn oT EC 3a dmHaHcoBaTa rogvHa, 3anoysaiwia Ha 1 aHyapun 2023 r., 1 He ca 6unm NpuIoXeHn
Nno-paHo OT ApYXecTBOTO. He ce oyakBa Te Aa MMaT CbLUECTBEHO BAWSHWE BbpPXY (PMHAHCOBUTE OTYETU Ha
OpyxecTBOTO. PbKOBOACTBOTO O4YakBa BCUYKW CTaHAAPTM M U3MeHeHWs Aa 6baaTt npueTtn B CHETOBOAHATA
MNONTUKA Ha ,Clpy)KeCTBOTO npes NnobpBusa nepunoj, 3anoysall cnej gatata Ha BJIM3aHETO UM B Cha. |_|O-,EI,OJ'Iy
€ AajleH CMUCBbK C NPOMEHUTE B CTaHAapTuTe:

o W3meHeHusa Ha MCC 1 llpeacraBsHe Ha ¢puHaHcoBuTe otdeTr, MCOO U3aBaeHns 3a rnpuaoxeHue 2:
OrnioBecTsiBaHe Ha CYETOBOAHM MOJIMTUKU, B cuaa oT 1 aHyapu 2023 r., npuetu ot EC

o W3meHeHusa B MCC 8 CueTtoBoAHa MonNTHNKa, NMPOMEHN B CYETOBOAHUTE MPUOIN3UTESTHN OLEHKU U
rpetkun: OnpeaeneHne Ha CHETOBOAHN NPpUBIN3NTE/THU OLEHKM, B cuaa oT 1 aHyapu 2023 r., npuetu
ot EC

o W3meHeHnsi B MCC 12 [laHbum BbpXy Aoxoga: OTCpoyYeHUTe AaHbUu CBbP3aHu C aKTUBM U NMacusu
rnpou3Tuyalyun oT egnHNYHN TpaH3akummn B cuia ot 1 sHyapu 2023 r., npuetu ot EC

o W3meHeHus B MCC 1 [lpeacraBsHe Ha ¢uHaHcoBuTe oTuyeTn: Knacupukaums Ha nacuBuTe Kato
TEKYLN U HETEKYLYU, B CUJIA HE 110-paHo oT 1 sHyapu 2024 r., Bce owje He ca npuetu ot EC
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o W3meHeHus Ha MC®OO 16 JinsuHr: 3aab/KEHNE M0 JIN3NHI NPy rnpodaxba n 06paTeH N3nNHI B cuia
He ro-paHo ot 1 sHyapun 2024 r. Bce owje He ca npunetn ot EC

o MC®O 14 ,0TCpoyYeHn CMETKU rpu peryanpaHu LeHn” B cuaa ot 1 sHyapu 2016 r., He ca rnpueTn ot
EC

2.1.3. NMpoMeHU B NpU6IN3NTENTHUTE OLIEHKMH

MNpn N3roTBSHETO Ha MEXAWHHMUAT CbKpaTeH MHAMBMAYaNeH pMHAHCOB OTUYET PbKOBOACTBOTO MpaBu peanua
NpeanonoXeHns, OLEHKU U A0MYCKaHUA OTHOCHO NPU3HABAHETO M OLIEHABAHETO Ha aKTMBU, NacuBM, NPUX0OAM
1 pasxoau.

JevictButenHute pe3ynTatn Morat Aa Ce pa3jindaBaT OT NpeanosIoXKeEHUATA, OUEHKNUTE U A0ONYCKaHWATA Ha
PBKOBOACTBOTO U B peAKU Clly4Yan CbOTBETCTBAT HAaNbJ/IHO Ha NpeaBapUTE/NIHO OLUEHEHUTE pe3ynTaTu.

Mpn U3roTBAHETO Ha HaCTOSALMA MEXANHEH CbKpaTeH nHAnBuayaneH GUHAHCOB OTYET 3HaYNMUTE NpPELEeHKN
Ha PbKOBOACTBOTO MPWU NpUAAraHEToO Ha CYETOBOAHUTE MOMUTMKM Ha [py>KEeCTBOTO M OCHOBHUTE M3TOYHULM
Ha HECUrypHOCT Ha cyeToBOAHUTE MNpUOAU3UTENHM OLEHKM He Cce pasfnuyaBaT OT Te3u, OMNoBeCTeHW B
roagvwHusa nHanmeunayaned dnHaHcoB oTdeT Ha [pyxecTBoTo KbM 31 gekemBpu 2022 r.

3a uenuTe Ha nNpeacTaBSHETO Ha HacTOSAWMS MeXAWHEH CbKpaTeH uHAMBMAYyaneH (UHAHCOB OTYeT ca
M3BBbPLIBaHM Nperneau 3a obesueHKa Ha TbproBCKWU U APYrn B3eMaHUS.

2.1.4. YnpaBJsieHMe Ha pUcCKa

[py>XeCTBOTO € M3/0XEHO Ha pasfinyHM BMAOBE PUCKOBE MO OTHOLWIEHME HAa DUHAHCOBUTE CU UHCTPYMEHTMU.
Hali-3HaunMmTe HDUHAHCOBU PUCKOBE, HA KOUTO € U3/TI0XKEHO [py>KeCTBOTO Ca NasapeH pUCK, KpeauTeH pUCK
N NUKBUAEH PUCK.

MeXOAMHHUAT CbKpaTeH uHAMBMAYyaneH QWHAHCOB OTYET He BKJK4YBaA UuAnata WHQOpMauus OTHOCHO
yNpaB/eHNEeTO Ha puUcKa M OMNoBecTABaHMsATa, U3NCKBAHW NMPWU M3roTBSAHETO Ha roguwWwHN GUHAHCOBKU OTYeTH,
M cnepBa Aa ce YeTe 3aefHo C roANWHUS nHAnBMAyaneH duHaHCcoB OTYeT Ha Jpy>XecTBOTO kKbM 31 fgekeMBpu
2021 r. He e nmano npoMeHn B NONTMKATA 3a ynpaBieHne Ha pucka OTHOCHO (PMHAHCOBU MHCTPYMEHTHM npe3
nepwoaa.

2.1.5. lpyrn pyuckoBe — MaKpOMKOHOMMUYECKUN PUCKOBe

MIkoHOMMUECKUTE MOCAeAMLUN OT BOEHHUS KOHMAMKT B YKpailiHa v 6e3npelefeHTHOTO MOCKbMBaHe Ha
eHepruitHuTe pecypcu npes 2022 r. oKa3axa CEpPUO3HM LEeHOBM edeKTU BbpXy uanocTtHata rnobanHa
MKOHOMMKA, CbLLECTBEH PbCT Ha UHMNaUMaTa U 3aTpyAHEHWE NpU AOCTaBKa Ha eHepruinHn pecypcu. Apyru
NnposiBEHM edeKTU OT HauasoTo Ha BOEHHWUTE AEeNCTBMA ca: crnaj Ha MKOHOMUUYECKMAT pacTex, HecurypHa
MeXxZAyHapoaHa cpeaa, NpobfieMn C rasoBUTE AOCTABKM U CbLECTBEH PbCT Ha LEHWTE Ha rasTa, CKOK Ha
LEeHWUTE NPpU TbProBUsl C eNeKTPOeHeprus, ropusaTa U Apyrn HedbTeHU NPOAYKTU, 3aTpyAHEHA BepuraTa Ha
[OCTaBKUTE, MOpaAn OrPaHUUUTENHU U JIOTUCTUYHU Npo6sieMu, CUIHA BOMATUHOCT Ha (OHAOBMTE MNasapw
noA HaTUCKa Ha KonebaHusiTa Ha Masapuv Ha ropuMBa W APYrM OCHOBHW PECYPCM, YBENMUYEHU JINXBEHM
NpoOLIEHTK, pasknaTeHa 6aHKoBa cucTema u ap.

OpyxecTBOTO e aHanu3mMpano Ha 6asa Ha TeKywo HanuyHuTE AaHHM NOoTeHUManHus edekT Bbpxy
(PNHAHCOBOTO CU CbCTOSAHWE M NO-CNEUNANHO BbpPXY U3MNOMA3BAHUTE MOAeNMN, CbracHo MCOO 9.

Hacrosiwjero onoBecrsiBaHe € B U3MbJ/IHEHWE Ha N3UCKBaHWAATa Ha MC®O 7 n MC®O 9, kaKTo u
npernopbokute Ha EBponesickmus opraH 3a UeHHUTEe KHwKa n nasapute (EOLKIT).

MakpoukOoHOMMYECKa NpPorHo3a

Cnopepg nocnegHus MkoHoMmnyeckn 6toneTuH Ha ELLB, 6p. 8/2022 - CBeToBHaTa MkKoHOMMKa 3abaBs Temna cu
Ha pa3BUTME Npu Npoab/KaBallaTa reonoamMTMYecKa HeCUrypHoCT, ocobeHo BCcneacTeme Ha HeobocHoBaHaTa
BOMHa Ha Pycusa cpewy YKpaliHa, KakTto M Npu NOBCEMECTHOTO 3aTAraHe Ha ycnoBusATa 3a UMHaAHCUpaHe.
JokaTo WKOHOMWYECKUTe MOoCNeacTBus OT BOMHATa B YKpalHa npoab/xaBaT Aa ce nposBsaBaT M Aa
CTUMYNUMpaT CUNHUS WHGMNAUMOHEH HATWUCK, MoKasaTenuTe 3a AOBepueTo Ha noTpebutenute n 6usHeca
octasat cnabu, KaTo peanHuTe pasnosaraeMm 4OX0AN HaMansBaT M HapacTBALMAT HAaTUCK BbPXY pasxoguTte
orpaHmyasa npousBoAcTBOTO. OTpuUATENHUTE MKOHOMUYECKM MOCNeAMuM Ce o4vakBa Aa 6baaT 4acTUYHO
CMEeKYeHW Yype3 MepkuTe Ha puckanHata nonutmka. B cpegHocpoyeH naaH ¢ Bb3CTaHOBABAHETO Ha b6anaHca
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Ha eHepruinHus nasap ce o4akeBa HECMIYPHOCTTa Aa HaManee n peaaHuTe A0X0AM Aa ce nogobpaT. B pesynrtar
Ha TOBa Ce O4YakKBa MKOHOMMYECKUAT pacTex Aa TpbrHe Harope, NogkperneH OT 3acuiBal0TO Ce BbHLUHO
TbpCe€HE N OTCTPAaHABAHETO Ha OCTaBalWMUTE 3aTpyAHEHUA C AOCTAaBKUTE U BbMPEKU I'IO-HeﬁJ'IaFOI'IpMFlTHVITe
ycnoeus 3a duHaHcupaHe. [MasapbT Ha Tpyda Ce O4YakBa fAa OCTaHe CpaBHUTENHO YCTOMUYMB TMpwU
npeacrosiwata ymepeHa peuecus. Kato usno, cpegHOrogvWHMAT pacTex Ha peanHua BBl ce ouvaksa
3HauMTeNHo aa ce 3abasu — oT 3,4% npe3 2022 r. o 0,5% npe3 2023 r., cneg KoeTo Aa ce yckopu o 1,9%
npe3 2024 r. n po 1,8% npe3 2025 .

B MakpoukoHoMuyeckaTa nporHo3a Ha BHB oT Adekemspu 2022 r. o4yakBaHUATa 3a pacTeXbT Ha peasnHus
BBM npe3 2023 r. e ga ce 3abaBun cbwectBeHo A0 0.4%, KOETO We ce onpeaenst Han-seye oT NPEMMHABAHETO
OT MONOXWUTENEH KbM OTpULATENIeH NMPUHOC Ha M3MEHEHWETO Ha 3anacute B MKOHOMMKaTa. OuaksBa ce
pacTeXxbT Ha MKOHOMMYEecKaTa akTUBHOCT Aa ce yckopu Ao 3.2% npe3 2024 r., KOeTo LWe ce Ab/KU rMaBHO
Ha POpMMPAHETO Ha HUCHK MONOXUTENEH NPUHOC Ha HETHMUSA U3HOC NMopaju Bb3CTaHOBSBAHETO Ha pacTexa
Ha U3HoCa Ha cToku. lNporHo3aTta 3a roguwHaTa MHQNAUUsS, U3MEPEHA Ype3 XapMOHM3MPaAHUS UHAEKC Ha
notpebutenckute ueHn (XUMLU), e 79 aa ce 3abasBu o 4.2% B kpas Ha 2023 r. KaTo CpeAHO 3a roavHaTa
o4yakBaHuATa ca WHdNaumaTa Aa Bb3nese Ha 7.0%, KaTo B KpPATKOCPOYEH nMfaH HATUCKBT BbPXY
NMpPOM3BOACTBEHUTE LEHWU, NMpou3TUYall OT (paKTopu, KaTo peanusmpanute ce YBESIMYEHUS Ha LEHUTE Ha
CYpPOBMHUTE M HeZoCTUra Ha npeanaraHe M Ha paboTHa pbka, Le Npoab/XXKM Aa Ce oTpassiBa Bbpxy
notpebutenckmte ueHu. lNporHo3aTta 3a uHdbNaumssiTa B Kpas Ha 2024 r. e 19 ga ce 3abasum go 3.3%,
cneaBarikm Husxopsuwata AMHaMUKa Ha LUEHUTE Ha XPaHUTE U eHEPrurHUTE CYPOBMHM Ha MEXAYHapoAHuTe
nasapm.

U3TOuUHNK: www.bnb.bg

EBpoxona Bvnrapusa Al ce cTpeMu Aa cneam BepOSTHOCTTA OT NPOSiBSIEHUE Ha MaKpOMKOHOMUYECKUS PUCK U
pa3paboTBa rpynoBM Mepku 3a CMeK4yaBaHe [0 KOJSIKOTO € Bb3MOXHO Bb3AEWCTBMETO Ha edeKTuTe, KOUTO
MOXe [a OKaXe HaJMYMeTo Ha Ta3n pucK. Bbnpekn ToBa, XONAWHIbBT HE MOXE Hamb/HO Aa MU3K/IO4YM U
OrpaHnyn HeroBoTO BAMSAHUE BbpXYy 6u3Heca, GUHAHCOBOTO CbCTOSIHUE, Nevyanbute U NnapuyHMTE NOTOUM Ha
rpynoBo HMBO. CbluecTByBa M Bb3MOXHOCTTa, MosiBaTa Ha TO3W PWUCK Aa WM30CTPU U APYrM PUCKOBE WU
KoMbuHauusa oT puckose.

EdekT BbpXy MKOHOMUYECKUS pacTex
B TabnuuaTta no-gony e npeacrtaBeHa MHGOPMaLMS OTHOCHO OYaKBaAHUATA 3a MKOHOMUYECKM PbCT Ha

Penybnuka bBbarapusa, CcbrnacHo JaHHuUTe Ha MexayHapoaHus BanyTeH ¢oHg  (April  2023:
https://www.imf.org/en/Publications/WEQO/Issues/2023/04/11/world-economic-outlook-april-2023).

| UcTopuuecku AaHHU MporHosa |
2017 2018 2019 2020 2021 2022 2023 2024
VIKOHOMUYECKN 5 g0/ 3 704 4.0%  (4.4)% 4.2 % 3.4% 1.4% 3.5%
pbcT Ha BBl

B TabnuuaTta no-gony e npeacTtaBeHa MHGOPMauMs OTHOCHO OYaKBaHWUSATA 3a WMKOHOMWUYECKM PbCT Ha
AbpxaBuTe oT EBpo3oHaTa (NpeacTaBnsiBaliM OCHOBHUSA BbHLIEH Nasap Ha Penybnavka Bbnrapus), cbrnacHo
AaHHUTe Ha MexayHapoaHus BanyTeH doHA:

| McTopuyecky AaHHu MporHosa |
2017 2018 2019 2020 2021 2022 2023 2024
MKOHOMMUECKM 5 sor 1.99% 1.5%  (6.3)% 5.2% 3.5% 0.7% 1.4%
pbcT Ha BBl

PbkoBoACTBOTO Ha [pyXeCcTBOTO € aHa/M3Mpaso U 04aKBAaHOTO MKOHOMMYECKO pa3BUTME U HA AbpXaBuTe,
Ha 4YMUTO Ma3apun M3BBLPLUBA [EeNHoCTa, KaTo UCTOPUYECKNTE N MPOrHO3HUTE AaHHM OT MexayHapoaHus
BanyTeH ®oHA ca npeacrtaBeHn B TabnuuaTta no-gony:
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lMporHosa UcTopunyecku AaHHMU MporHosa
Anpun 2023 r.

2017 2018 2019 2020 2021 2022 2023 2024
Penybnuka
CesepHa MakefnoHUs 1.1% 2.9% 3.9% (6.1)% 4.0% 2.2% 1.4% 3.6%
Penybnuka YkpaiHa 2.4% 3.5% 3.2% (3.8)% 3.4% (30.3)% (3.0)%
Peny6nwnka 'py3us 48% 4.8% 5.0% (6.8)% 10.4% 10.1% 4.0% 5.0%
Penybnuka Mpums 1.3% 1.6% 1.9% (8.2)% 8.3% 5.9% 2.6% 1.5%
Penybnuka Monwa 4.8% 5.4% 4.7% (2.2)% 5.9% 4.9% 0.3% 2.4%
Penybnnka Utanus 1.7% 0.9% 0.3% (8.9)% 6.7% 3.7% 0.7% 0.8%
Kpanctso NcnaHunga 3.0% 2.3% 2.1% (10.8)% 5.1% 5.5% 1.5% 2.0%
KpancTteo
Benukobputanums 1.7% 1.3% 1.4% (9.8)% 7.4% 4.0% (0.3)% 1.0%

BuaHo OT ropHuTe AaHHW PbKOBOACTBOTO OTYMTA Bb3MOXHUTE KPATKOCPOYHM PUCKOBE BbpxXy 06WWO0TO
pa3BUTUE Ha MKOHOMMKATa Ha OCHOBHMUTE AbpXXaBW, KaTO Ha HAKOW OT NalapuTe O4YakBaHOTO HaMaseHune Ha
BpyTHMS BbTpeweH npoaykT 6m 6uno 3HauMTenHo, HO B3eMa npeasua M obwuTte o4vakBaHMs 3a 6bP30
Bb3CTaHOBsIBaHe B nepuoga 2022-2023 ¢ o4yakBaHUS 3a 3aBpbluaHe A0 cpeaHUTe NMPOrHo3npaHu HMBa Ha
pactex npeav naHaemMmaTa ot KopoHasupyc Covid-19.

EcdekT BbpXy KpeaAUTHUTE PEUTUHIU

B pe3ynTtaT oT o4yakBaHWUTE MKOHOMUYeckn edekTn oT 3abaBeHaTa obla aKTUBHOCT 4YacT OT PenTUHroBuTe
areHUnn BJIOWIMXA CBOUTE MEPCMeKTMBU MO AbJTOCPOYHUTE AbLATOBU MO3UUMK, KAKTO MO OTHOLIEHWE Ha
CyBepeHHUs ABbAr, Taka U N0 OTHOLWEHME Ha KOoprnopaTUBHUTE AbAroBum nosvumn. B Tabnuuata no-gony e
npeacraseHa WHMOpPMauua 3a KpeauTHUs penTuHr npucbieH oT Fitch Ha Penybnuvka Bbarapusa wm
[py>XecTBoTO.

PevituHr lNepcnektuBa
Peny6bnunka Bvnrapus BBB+ Mo3nTtmBHa
Espoxong bvnrapua AL (Oxktomepu 2022 r.) B+ CrabunHa

Mo-gony e npeactaBeHa UHdoOpMauMs 3a NpoMsAHaTa B KPEAUTHUS PEUTUHT (BKJIKOUYUTENHO NepcriekTuBaTa)
npucbaeH ot Fitch no oTHoweHMe Ha aAbpKaBuTe, B KOUTO [pYy>KECTBOTO MMa onepaunn:

Mpeau Covid-19 Cnep Covid-19 Cnepn BoeHHUTE
AeNACTBUA B YKpaiHa

PeiituHr MNepcnektuBa PenTmHr [llepcnektuBa PeiituHr MNepcnekTuBa

Peny6nuka

CeBepHa MakepnoHus BB+ Ctabunna BB+ HeratuBHa BB+ CtabunHa
Peny6nuka YkpainHa B [Mo3nTnBHa B [Mo3nTnBHa CcC -
Penybnuka Npysus BB CrabunHa BB CrabunHa BB Mo3nTtmBHa
Peny6nunka Mepums BB CtabunHa BB CtabunHa BB+ CtabunHa
Peny6bnuka Monwa A- CtabunHa A- CtabunHa A- CtabunHa
Penybnnka Utanus BBB HeratneHa BBB- CrabunHa BBB Crabunna
Kpancteo UcnaHuga A- CrabunHa A- CrabunHa A- Crabunna
KpancTteo

Benukobputanus AA HeratnsHa AA- Crabunna AA- HeratnsHa

PbKOBOACTBOTO MpoAb/XKaBa Aa C/lleAn pasBUTUETO Ha KPeaMTHUS PUCK MO OTHOLUEHME Ha AbpXaBuTe, B
KOMTO [Jpy>XeCTBOTO Onepupa, KakTo U Mo OTHOWEHWE OCHOBHWUTE MHBECTULMM (06EKT KaKTo Ha nasapute
Taka U Ha KpeauTeH puck).

AHann3 Ha o4yakBaHus edekT Bbpxy mopaesa no MCPO 9
PbkoBOACTBOTO Ha [lpy>KeCTBOTO MEpUOAUNYHO M3BBLPLIBA aHau3 Ha o4akBaHus edekT Bbpxy obwmsa mogen

Ha MC®O 9. NocnepgHnTe pe3ynTaTtn ca AeTalIHO NpeacTaBeHn no-gony. Cneasa aa 6bae otbenszaHo, ye
(OKYCBbT Ha BbNPOCHUS aHanu3 6ele NoCTaBeH BbPXY:
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o OueHKaTa Ha B/IOWABAHETO Ha KPeAUTHOTO Ka4yeCTBO Ha KOHTPareHTuTe;
o OueHkaTa 3a noTeHUManHus edekT BbpPXy OYaKBaHWUTE KPeaAUTHWU 3arybu OT eKCrno3uuuuTe KbM
KOHTpareHTuTe.
O6LWWoOoTOo 3aK/loUYeHNEe Ha PbKOBOACTBOTO Ha [pyXeCcTBOTO €, Ye KbM MOMEHTa Ha M34aBaHe Ha HacTosLWMS
OTYET B KpaTKOCPOYEH MJlaH He Ce O04YakBa 3HAYWUTESIHO BJIOWABAHE Ha KPEAMTHOTO KayecTBO Ha
KOHTpareHTUTe nopaau BoliHaTa B Pycus n YKpalHa unu AMHaMMUHaTa MakKpOMKOHOMMYecka ob6CTaHoBKa.
PbKOBOACTBOTO CTPUKTHO NpOoAb/XKaBa Aa Clien 3a HaJIMUMETO Ha AbJTOCPOYHN MHAMKALMM 3@ BfiOLIABaHe.

Mo oTHOWweHMe Ha Moaena (BKAYUTENHO MbJAHMSA WU OMNPOCTEH TakbB) 3a M34UYUC/ASIBAHE HA O4YaKBaHUTE
KpeauTHW 3arybu, pbKoBOACTBOTO CUUTA, Ye He e Heobxoanmo aa 6bae n3BbplieHa NnpomMsHa B 0bwmsa mogen.
PbKOBOACTBOTO OTYMTA Bb3MOXHUTE KPAaTKOCPOYHM PUCKOBE BbpXy 0OOLLOTO pa3BUTME Ha MKOHOMMKATa Ha
OCHOBHWUTE AbpXXaBW, B KOUTO [py>KeCTBOTO onepupa, KaTo Ha HAKOM OT nasapuTe O4YakBaHOTO HaMasieHue
Ha bBpyTHMS BbTpelweH npoaykT 6um 6MNO 3HAYMTENHO, HO B3eMa npeaBma M obwmTe O4YakBaHUA 3a
HOpManuanpaHe Ha 6u3Heca npe3 2023 r., KaKTo Beye ce cny4dBa npe3 2023 r. C UEHUTE Ha EHEPrumHuTe

pecypcu.

Tb# kaTo kbM 31 MapT 2023 r. HE € Ha/IMYHA A0CTaTb4YyHO HaAeXAHa, KaKToO MaKpOMKOHOMMUYECKa CTaTUCTUKA,
Taka n nHdopMaumsa 3a CpegHOCPOYHUTE HMBA Ha BEPOATHOCTTA 3a Hem3nb/HeHue, PbKOBOACTBOTO He e
M3BbPLINIO NpensyncieHne/npomsHa Ha mogena oTHocHo OuyakBaHUTE KpeauTHU 3arybu cnpsiMo Te3mn KbM
31.12.2022 .

BoeHeH KOHMNUKT Mexxay YkpaHa u Pycusa

Hanuue ca dopcMaxopHU 06CTOSATENCTBa, KOMTO MOraT Aa 3acerHat 6usHec 4eMHOCTUTE OT BCUUKK cdhepu B
cBeToBeH Mawab. ToBa e NOpoAEHO OT NpeAnpueTUTE BOEHHU AEACTBUSA OT CTpaHa Ha Pycus n Hax/lyBaHETO
1 Ha TepuTOpMATa Ha YKpanHa.

B pe3ynTaT Ha 3ano4yHanarta BOﬁHa, peanua AbpXXaBu OT UAN CBAT, BKJIKOYUTENTHO U AbpXXaBu OT EBpOHEVICKMﬂ
Cbi03 Npeanpuexa ApacTUYHM CaHKUMKU KbM Pycusa, U 4YacTUYHO KbM noakpensdwaTta g benapyc.

EBpoxong bbnrapusa nputexasa, upe3 AbLepHOTO Cn ApyXecTBO EBponHC NHWYpBbHC Mpyn AL, MHBECTULUN
B 3acCTpaxoBaTe/IHN KoMNaHun B YKpawnHa. (lpuioxeHue 13).

Opy>XecTBOTO MMa 3aab/ikeHus no 6aHKOBWM 3aeMn KbM MexayHapoaHa WMkoHomuyecka BaHka, Pycus um
MexayHapoaHa baHka 3a MkoHoMuuecko CbTpyaHudecTtBo, Pycus (MpunoxeHne 20).

PbKOBOACTBOTO LUE MPOABLIIKA Aa CleaAn NOTEHUMANHOTO Bb3AEACTBME U Le NpeanpueMe BCUUKN Bb3MOXKHM
CTbMKM 3@ CMEKYaBaHEe Ha NOTeHUMaNnHUTe edekTu.

Bbnpocu, cBbp3aHM C KiIMMaTa

M3MeHeHMEeTo Ha KNMMaTa MoXe Aa MOBAUsAE BbpXYy aKTUBUTE M MAacUBUTE Ha NPEANpPUSATMETO NPe3 OTYETHUS
unun B 6baew; nepuoa. NpoMeHUTe B 3aKOHOAATENCTBOTO, KOMTO Ca B pe3ynTaT Ha KAUMaTUUHUTE BbMPOCH,
MOraT Aa Ca M3BECTHW (Hanp. perynauuu unu AOrOBOPEHM AHTaXUMEHTU 3a CMeK4YaBaHe Ha edekTuTe oT
3aMbpCABAHETO) MM CaMO OYakKBaHM (Hamp. MNoTeHUManHW MpoOMeHU B 6U3HEC MOoAeNuTe, KakTo U B
NoBeAEHMETO Ha MOTpebuTenn, TbProBCKU KOHTPAreHTW, KpeauTopu U nHBecTuTopu). Te ce oTpasaBaT Ha
cripaBeAnvMBaTa CTOMHOCT Ha aKTMBMTE/MacMBUTE HE3aBUCUMO J[asiM PUCKOBETE WM Bb3MOXHOCTUTE,
CBbP3aHM C TAX, Ca peanHu, Uau npeanonaraemMu.

B cboTBeTCTBME C npeaxoAHaTa roauvHa, kbM 31 aekemBpu 2022 r. [py>XecTBOTO He € uaeHTuduumpano
3HAYMTENHM PUCKOBE, NPean3BUKAHN OT KITMMATUYHUTE NMPOMEHMN, KOUTO BMxa MOrnun Aa okaxaT HeraTMBHO 1
CbLLECTBEHO BAUSIHME BbpXY (DMHAHCOBUTE OTYETU Ha [pyXeCcTBOTO. PbKOBOACTBOTO HEMPEKBLCHATO OLIEHsBa
Bb34eNCTBMETO Ha CBbp3aHUTE C KMMaTa BbNpPOCH.

MpeanonoxeHusta 6uxa MOraAM ga ce NpPOMeHAT B 6baelle B OTrOBOP Ha MPeACTOsiM eKOJIOrMYHU
pasnopenbu, NOeTU HOBU aHTaXXMMEHTU U MPOMEHSLLO ce NMOTPeBbUTENICKO TbpceHe. Te3n NPOMEHU, aKo He
6baaT npeaBuMaeHn, buxa MOraM Aa okaxaT BAUSIHME BbpXy O6bAewmTe MNapuyHu noTtoum, (puHaHCOBUTE
pe3ynTtatv 1 GUHaHCOBOTO CbCTOSIHME Ha [IpY>KeCTBOTO.
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2.1.6. MapuyuHu noToumn

MeXAWHHUAT CbKpaTeH MHAUBUAYasneH OTYET 3a NapuyHUTE NOTOUM NOKa3Ba NapuyHMTE NOTOLUM 38 OTYETHUA
nepunog no OoTHoWweHune onepatuBHa, MHBECTULUMOHHA U chHchosa henHoCT npes rognHata, nNpoMsaHaTa B
napunyHuTe cpeacrBa u napuUyHUTE €EKBUBAJIEHTUM 3a roAguHaTa, napuyHuTe CpeactBa M nNapudyHuTe
€KBMBAJIEHTU B HA4aJZI0OTO U B Kpad Ha rogmnHara.

MapuyHMTE NOTOLM OT OnepaTMBHA AENHOCT Ce U3UYUCNABAT KaTo pe3ynTaT 3a OTYETHUSA Nepuos, KopurmpaH
3a HeENapu4yHUTE onepaTUBHM NO3MLNKN, NPOMEHUTE B HETHUSI OBOPOTEH KanuTas U KOpnopaTUBHUS AaHbK.

MapnyHMUTE NOTOUM OT MHBECTULMOHHA AEMNHOCT BKIKYBAT naawaHns BbB BPpb3Ka C NOKYynKa u npo,qax(6a Ha
Ll,'bﬂl'OTpaVlHVl aKTUBU N NapuyHM NoToun, CBbpP3aHU C NOKYyNnKa u npop,a>K6a Ha npeanpuvatma m AenHoCTH.
Mokynka n npop,ax(6a Ha ApYTUN ULEHHUN KHUXa, KOUTO HE Ca Napun U napnyHn eKBnBa€HTU CbLLO Ca BKJZIIOYEHN
B MHBECTULMOHHA AENHOCT.

MapuyHuTE notoun oT CbVIHaHCOBa OEeNHOCT BKAOYBaT NnpoMeHN B pa3Mepa WM CbCTaBa Ha aKUMWOHEPHUA
Kanutan n CBbp3aHUTE pa3xoaMn, 3aeMHUTE CpeactBa M NOoracABaHETO Ha JIMXBOHOCHM 3aeMU, KynyBaHeE U
npoagaBaHe Ha CO6CTBEHM aKUuMKN U MU3MNaawaHe Ha AMBUAEHTW.

MapnyHUTE cpeacTBa U NapuyHU eKBMBANEHTU BKJKOUBAT 6aHkoB OB'bp,El,paCbT, NMNKBUAHW Cpeactea U UEHHU
KHUXa CbC CPOK NMO-MaJZIkKo OT TpU Mecela.

3. Mpuxoaun oT AMBUAEHTU

31.03.2023 31.03.2022
XWJ1. J1B. Xn/. J1B.

EBpo-®uHaHc A = -

4. NMNeyan6bu ot Nnpoaga>kx6a Ha MHBECTULMU B AbLUEPHU APYIKECTBA, onepauum ¢ pMHaAHCOBMU
MHCTPYMEHTU U nocneaBalliym oLueHKHU

31.03.2023 31.03.2022

XuJ. JB. XWA. JB.

MNeyanbu oT onepaunm ¢ UHBECTULMN N PUHAHCOBU MHCTPYMEHTU - 4
Mpuxoamn oT NPeoLEeHKN Ha AbATOBM MHCTPYMEHTU, OLLEHSIBaHU Mo

cnpasegnnea CTOMHOCT 63 237

63 241

Mpes3 nbpBO TpUMeceume Ha 2023 r.

MpuxoauTe OT NPEOLEHKN Ha ABJTOBM MHCTPYMEHTM, OLLEHSIBaHM NO CrnpaBeanMBa CTOMHOCT BKJ1KOYBAT:
o 63 xun. nNB. OT nNpeoueHKa Ha m3kyneHn cobcreeHn obnmraumm ot EMTN Programme B EUR c ISIN
XS1731768302 (lMpnnoxeHne 21).

Mpes3 nbpBO TpMeceume Ha 2022 r.

MNeyanbute oT onepaumun C MHBECTULUU U DUHAHCOBU MHCTPYMEHTU BK/IOYBAT:
o 4 xun. nB. nedyan6a ot npogaxbaTta Ha Apyrn HUHAHCOBU MHCTPYMEHTH.

MpuxoauTe OT NPEOLEHKN Ha Ab/ITOBM MHCTPYMEHTU, OLIEHSIBAHM MO cripaBeasiMeBa CTOMHOCT BK/IOYBAT:
o 144 xwn. nB. OT NpeoueHKa Ha u3KkyneHun cobcTteeHun obnuraumm ot EMTN Programme B EUR ¢ ISIN
XS1731768302 (lIpnnoxeHne 21);
o 62 xuna. nB. OT NpeoueHKa Ha n3kyneHu cobcteenun obnnrauum ¢ ISIN BG2100002224 ([IpunoxeHune
21);
o 31 xun. nB. OT NpeoueHKa Ha Apyrn MGUHAHCOBU MHCTPYMEHTMU.
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5. Mpuxoan oT NNXBU

31.03.2023 31.03.2022
XWA. J1B. XW/a. N1B.
Mpnxoau OT AMXBW NO NpeAoCTaBEeHU 3aEMUN Ha CBbP3aHu nnua 243 78
243 78
5.1. Mpuxoan oT NMXBM MO NpefoCTaBeHN 3aeMU Ha CBbp3aHu ivua
31.03.2023 31.03.2022
XWA. JIB. XW/a. J1B.
EBponHC NHWYypbHC Mpyn A 243 63
ABTO OHMoH Al (cBbp3aHo nuue o 30.06.2022 r.) = 11
MoTtobyn EA/[] (cBbp3aHo nuue ao 30.06.2022 r.) - 3
Esponuins 'pyn EAJ (cBbp3aHo nuue go 30.06.2022 r.) = 1
243 78
6. Apyrn cpuHaHCOBM Npuxoan
31.03.2023 31.03.2022
XW/. J1B. XW/. N1B.
MonoXnTenHn pasnmMkm OT NpoOMsiHa Ha BaJlyTHWU KypcoBe 5
1
7. Pazxoaun 3a 1Mxsu
31.03.2023 31.03.2022
Xw/a. J1B. XW/a. N1B.
Jlnxeun no 3aemun ot 6aHKM N He6aHKOBU (PUHAHCOBU UHCTUTYLIUU 3131 803
Nnxeu no obnuraumoHHmn 3aemm EMTN Programme 1 508 2 940
Jlnxen no 6bnrapcku o6anrayMoHHM 3aeMm 1 097 630
JINXBU1 Mo Nosly4YeHU 3aeMU N IU3UHT OT CBbP3aHM nuua 593 697
JIMXBW Mo 3aeMn 1 NIN3UHI NpeaoCTaBeHN OT TPETU Nmua 1 -
B T.Y. OT JIN3NHI 1
6 330 5 070
7.1. Pasxoau 3a IMXBU MO NOJIy4eHU 3aeMU U JIM3UHI OT CBbp3aHU iMua
31.03.2023 31.03.2022
XWA. JIB. XWA. J1B.
Crapkom XonauHr ALl - no 3aemu (lIpuaoxeHns 19, 22, 25) 465 515
34 EspouHc Al - No 4OroBOp 3a 3aeM Ha HGUHAHCOBU UHCTPYMEHTH
(MpnnoxeHne 21) 70 62
EBponHC PyMbHMA 3acTpaxoBaHe - [pe3acTtpaxosaHe C.A., PyMbHUS -
rno AOroBOp 3a 3aeM Ha PUHAHCOBU MHCTPYMeHTU ([IpuioxeHne 21) 56 48
34 EUlr-Pe EAl - no cnopasyMeHune 3a NpexsbpsisiHe Ha B3eMaHe no
3aeM Ha PUHAHCOBU UHCTpPYMeHTU (lIpunoxerHune 21) 2 -
MbHu nun3 EAl (npeanwHo HamMeHoBaHme EBponuin3 Ayto EAL,
cBbp3aHo nmue a0 30.06.2022 r.) = 55
B T.4. OT JIN3UHI = 1
EBpouHc MHWYypbHC Mpyn A = 10
ABTO OHMoOH Al (cBbp3aHo nuue o 30.06.2022 r.) = 5
ABT0 OHMOH CepBu3 EOO (cBbp3aHo nuue go 30.06.2022 r.) = 2
593 697
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8. 3ary6wm ot npogax6a Ha MHBECTULMM B AbLUEPHU APYXKECTBA, onepauum ¢ (pMHAHCOBMU
MHCTPYMEHTMU U NOC/ieABalLM OLLEHKMU

31.03.2023 31.03.2022

XW/. JB. XWJ. J1B.

3arybu oT onepauum C MHBECTULNN U (PUHAHCOBU MHCTPYMEHTHU 8 645
B T.4. Pa3zxoawn no onepaunun ¢ nHBectuummn ¢ EBpo-®OuHaHc AL,

AbLEPHO MPEANPUITHNE 8 75

Pa3xoau oT npeoueHKn Ha PUHAHCOBU MHCTPYMEHTU 214

8 859

Mpes3s nbpBO TpMeceume Ha 2023 r.

3arybuTte oT onepaumun ¢ MHBECTUUMN U HBUHAHCOBN MHCTPYMEHTU BKJIHOYBAT:
o 8 xun. nB. 3aryba oT onepauun ¢ nskyneHm cobcrteeHn obnurauum ot EMTN Programme B EUR c ISIN
XS1731768302 (lpunoxeHune 21).

Mpe3 nbpBO TpMeceume Ha 2022 .

3arybute oT onepauun ¢ MHBECTULUNM N DUHAHCOBN MHCTPYMEHTW BKJIHOYBAT:
o 485 xwun. nB. 3aryba oOT onepaumm C U3KyneHun cobctBeHn obnuraumm c ISIN BG2100002224
(MpunoxeHne 21);
o 85 xun. nB. 3aryba oT onepauumn C Apyrm GUHaHCOBU UHCTPYMEHTH;
o 75 Xun. nB. TakKCM U KOMWUCUMOHHW 3@ YCAYrM Ha WHBECTUUMOHHUSA nocpeaHuk EsBpo-OuHaHc AL,
OblUepHO nNpeanpusTme.

PasxoauTte OT npeoueHKN Ha PUHAHCOBM MHCTPYMEHTM BKIKOYBAT:
o 201 xmn. nB. OT NpeoueHKa Ha m3kyneHn cobcTeeHn obnuraumm ot EMTN Programme B EUR c ISIN
XS1731768302 (lpunoxeHne 21);
o 10 xun. nB. OT NpeoueHKka Ha obpaTHO u3kyneHn cobcTteeHn EBpo Toproscku KHmxka (ECP) c ISIN:
XS2430057443 (lNpunoxeHune 20);
o 3 Xun. nIB. OT NpeoueHKa Ha Apyrm GUHAHCOBUN MHCTPYMEHTMW.

9. Apyru (bmHaHCOBM pa3xoaun

31.03.2023 31.03.2022
XWJ. J1B. XW/. J1B.
BaHKOBM TaKCU CBbpP3aHM CbC 3aeMU 55 -
OTpuuaTenHn pasnmkm oT NPoOMsHa Ha BaslyTHU KypcoBe
Opyrn drMHaHCcoBKU pasxoam
B T.4. [Jpyru ¢puHaHcoBu pasxoan ¢ EBpo-®uHaHc AL, AbLepHO
npeanpuaTmne = 1
65 12
10. Pa3xoau 3a BbHIUHMU YCIYIrU
31.03.2023 31.03.2022
lpunoxeHne XWJ1. JiB. XWJ. JiB.
Pa3xoaun 3a BbHLHKW yCnyru 848 298
Pa3xoau 3a ycnyru npefoctaBeHn OT CBbp3aHu nua 10.1 212 19
1 060 317
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10.1. Pa3xoau 3a ycnyru npeaocraBeHn OoT CBbp3aHu nvua

31.03.2023 31.03.2022
Xw/a. J1B. XW/a. J1B.
3 EBpounHc Al — 3acTpaxoBaTesHN ycnyrm 212 18
AyTto Utannsa EAQ (cBbp3aHo aunue go 30.06.2022 r.) - apyru ycnyrum = 1
212 19
11. (HaumucneHa)/Bb3cTaHOBEeHa 3aryb6a ot o6e3sueHka Ha (pMHAHCOBM aKTUBU, HETHO
31.03.2023 31.03.2022
XW/. N1B. XW/. N1B.
Bb3ctaHoBeHa 3aryba ot ob6e3LeHKM Ha PUHAHCOBU aKTUBM 13 15
HauyncneHa 3aryba ot o6e3ueHKn Ha PUHAHCOBM aKTUBMU (93) (321)
(80) (306)
12. Apyrm npuxoaun/(pas3xoam), HETHO
31.03.2023 31.03.2022
XW/. N1B. XWA. J1B.
Apyrv (pasxoam) (76) (46)
Opyrn (pa3xoan) oT CBbp3aHu nua - (2)
(Pa3xoan) 3a NMXBW OT aKTUBMK C NpaBoO Ha Mos3BaHe (12) (14)
Apyrv npuxoau, B.T.Y.: 2 134
lpuxoan ot Haem (NpeoTgaBaHe Ha aKTUBKW C NMPaBo Ha MoJsi3BaHe)
anXOﬂM OT OTCTBIKU (OT adKTnBU C NnpaBo Ha I70/'I3BBH€)
Apyru -
Opyrn npuxoan oT CBbpP3aHu /inua, B.T.4.: 15 74
lpuxoaun ot Haem (NpeoTgaBaHe Ha aKTUBU C NPaBo Ha MoJ3BaHe)
(71) 146
12.1. Aipyrm pasxoam oT CBbp3aHu avua
31.03.2023 31.03.2022
XW/. J1B. XW/a. J1B.
3 EspouHc Al = -
MoTobyn EOQQO/ (cBbp3aHo nmue go 30.06.2022 r.) = 2
12.2. ipyrn npuxoam OoT CBbp3aHM simLua
31.03.2023 31.03.2022
XWJ. J1B. XWJ1. J1B.
34 EspouHc Al 3 3
EBpounHc PyMbHMA 3acTpaxoBaHe - [Npe3acTtpaxoBaHe C.A., PyMbHUS 12 11
Hanson Asset Management Ltd, BenukobputaHms — HaeM oduc = 60
15 74
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13. lHBeCcTULMM B AbLUEPHU NpeanpUATUSA

o o OcHoBeH % Ha
HeTHa cTonHocCT HeTHa cTonHocCT
YBenu- Hama- Kanutan Ha  y4yactue B
Ha MHBeCcTUUMATa yeHme nenme Ha vHBECTMUMATA AbIIEPHOTO OCHOBHMS!
kbM 01.01.2023 kbM 31.03.2023 P
ApYXeCTBO Kanutan
XWA. JIB.  XWA. JIB. XW/a. NB. XW/a. JB. XWJ. JIB. %
EBponHC NHWYypbHC Mpyn AL 471 100 - - 471 100 576 243 90.10%
McTbpH KOpBbAWBbH
Enektpuk KbMmnanu II B.B. 156 185 - - 156 185 4 100.00%
Espo-®uHaHc Al 24 645 - - 24 645 14 100 99.99%
Enektpoxong NpuitH EOOL 20 - - 20 20 100.00%
651 950 - - 651 950

MpeaMeTbT Ha AENHOCT Ha AbLUEpHUTE APYXKECTBa € KaKTo cneaBa:

o EBpouHCc WHwypbHC Fpyn AL - npuaobuBaHe, ynpaBneHue, oueHka W npogaxba Ha ydactus B
6barapckm M 4yxxgectpaHHM ApyxecTBa. [pyXecTBOTO pa3BuMBa aKTMBHa AeWHOCT B bbnarapwus,
CesepHa MakenoHus, YkpanHa u I'pysusa. OpyxectsoTto 34 EBpouHc Al, 4yacT oT EBponHC UHWYpBHC
Fpyn A1, ocbliecTBABa AEMHOCT Ha NpuHUuna Ha CeoboaaTa 3a npenocraBsaHe Ha ycnyrm (Freedom
of Services) B cnegHUTe AbpXaBU-4neHKU Ha EBponerickus cbio3: Penybnuka lMonwa, Penybnuka
Wtanua, Kpancteo WcnaHuga, epmaHua v Kpanctso HuaepnaHauda. busHec HanpasrieHne -
3acTpaxoBaTenieH nasap;

o WinctbpH KOpbnnbH Enektpuk Kbmnanu II B.B., Hugepnanana - npugobmvBaHe n ynpassieHUE Ha
ApYy>XeCcTBa OT eHeprueH nasap;

o EBpo-®uHaHc Al - npegocTaBsHe U M3BbpLUBAHE Ha MHBECTULMOHHU YCNYIrM U AENHOCTU B CTpaHaTta U
yy>xbunHa. busHec HanpasneHne - MHBECTULMOHHO NOCPEAHUYECTBO U aceT MEHUIXMBHT — Bbarapus;

o Enektpoxona puitH EOO/] - KOHCYNTaHTCKa U MHBECTUUMOHHA AEWNHOCT, U3rpaxxaaHe n noaapbxka
Ha OTOBONTAUYHM ENIEeKTPOLUEHTpann, TbpProBus CbC COMlAPHU MaHenuM W akcecoapu, CAENKU C
HeaBMXUMN MMOTKU. KbM 31.03.2023 r. ApYy>XECTBOTO HE € OCbLLECTBAIO AENHOCT.

Mpes3 nbpBO TpMeceume Ha 2023 r.
EBponHc UHWwypwHC pyn A

Ha 10 deBpyapu 2023 r. EBpoxong Bvnrapus nHdopmupa obwectseHoCTTa 3a HENpPaBOMEPHU AENCTBUSA Ha
CNYXXUTENN Ha PYMbHCKMSA 3acTpaxoBaTeneH HaA30p cpelly PYMbHCKOTO 3acTpaxOBaTesiHO APYXecCTBO
~EBpOMHC PyMbHUs Acurypape-Peacurypape" C.A. (EBpouHC PyMbHMA) 4yacT oT rpynata. Espoxong e
MHdOpMMpan 3a Te3n AencTems, cboTBeTHO KOH, 1 peanua KOMMNETEHTHU AbPXaBHM N MeXAYHAPOAHM OpraHm
M MHCTUTYUMW. Ha nHTepHeT calta Ha EBpoxong Bwnrapus A, B cekumsa HoBuHM (www.eurohold.bg) moxe
Aa 6bae npocneseHa nybnukyBaHaTa OT APYXeECTBOTO MHMOpPMaLMs, KakToO M nocneaBalimte AeUCTBUS U
npeanpueTn Mepkm.

Ha 17 deBpyapun 2023 r. pbkoBoACTBOTO Ha EBpoxona Bbnrapus A nHdopMmnpa obuecteeHocTTa (cekums
HOBMHM Ha www.eurohold.bg), 4ye BbApekn HecbrnacMeTo cuv C A[EeUCTBUATA Ha CAYXUTENM Ha
3acTpaxoBaTesiHUa Haa3op B PyMbHMSA cpelly MeCcTHOTO nogpasgeneHve Ha EBpOMHC C uen pga 3awmTu
APYXEeCTBOTO OT MO-HaTaTblleH perynatopeH CBpbXHATUCK, EBpPOMHC PyMbHMSA  CKIOYM  HOB
rnpesacTpaxoBaTesieH AOroBOp C npe3acrpaxoBaTens Ha rpynata - .3 EUl Pe™ EALL (EUT Pe). To3m gorosop
rapaHTMpa njawaHeTo Ha BCUYUKWM LWeTW Ha PYMbHCKMA 3acTpaxoBaTesn W ocurypsiBa TpaHcdepa Ha
3HauuTenHa 4vact (87%) oT pucka B Herosus noptdena n3BbH APYXKECTBOTO, NMpW TOBa peTpoueanpaH npum
BOZELLM eBPONencku npesacrpaxosaTesnu.

Ha 17 mapTt 2023 r. pyMbHCKUAT puHaHcoB perynatop (Autoritatea de Supraveghere Financiard) oTHema
NnueH3a 3a 3acTpaxoBaTesiHa AelHocT Ha EBpouHC PyMbHMS 3acTpaxoBaHe - [lpe3actpaxoBaHe C.A.,
ObllepHO ApyXecTBo Ha EBponHc MHWYypBbHC Mpyn ALl. PelwleHneTo Ha perynaTtopa BK/AKOUBa U OTKPUBaHe Ha
NMPOU3BOACTBO MO HECLCTOSATESIHOCT M Ha3Ha4yaBaHe Ha 3acTpaxoBaTesiHus rapaHunoHeH doHg (Fondul de
Garantare a Asiguratilor) 3a BpeMmeHeH agMWUHUCTPATOP Ha APYXXeCTBOTO.

PvkoBoacTeoTo Ha ,EBpoxong bvbnarapuwa® A, maxoputapeH akumoHep B ,EBpouHC WHwWypbHC Mpyn™ AL
Hanpaswu M3sB/eHNE, Ye U3BbH EBPOMHC PyMbHUS, BCUYKM APYrY ObLIEPHM APYXeCTBa n busHecn Ha pyna
EBpoxona, BKNOYNTENHO 3acTpaxoBaTenHn, paboTaTt u we npoabmxart Aa paboTat KakTto o6MKHOBEHO 1 6e3
HUKaKBM Npobnemmn, o6CnyXBarMkm CBOUTE KIIMEHTU U 3a4b/IKEHUS U U3MbJIHABAKKKN cBOUTE 6M3HEC NiaHoBe
3a roguHara.

48



Espoxona Bbnrapus Af} q= EUROHOLD
>

MeXxAuHEH CbKpaTeH nHauBuayaseH (pMHaAHCOB OoTYeT
3a NbpBOTO TpUMeceume Ha 2023 r.

Ha 21 mapTt 2023 r. EBpoxona noucka spbliaHe Ha nuueH3a Ha EBponHc PyMbHUA. Ha npeckoHdepeHuns B
Bykypelw, XonAuHIbT npeaynpeau, 4ye peweHueto Ha ASF 3a OTHEMaHe Ha JfiMUeH3a W UCKaHeTo 3a
HECbCTOSATENIHOCT BOAW [0 MpeKpaTsaBaHe Ha BCUMYKM Mpe3acTpaxoBaTeNlHW [OroBopuM Ha pyMbHCKaTa
KOMMaHus, B pe3ynTaT Ha KOeTO BCUYKM LIETU U UCKOBe We Tpsabea ga 6baaT nnateHn ot MapaHUMOHHMSA
doHA (ToBa ycnoBue e 6a3MCHO U CTaHAAPTHO 3@ BCEKWM Mpe3acTpaxoBaTesieH A40roBop).

o o OcHoBeH % Ha
HeTHa cToMHOCT HeTHa CcToMHOCT
YBenu- Hama- KanuTtan Ha y4yactue B
Ha MHBeCTULUMATA denme nemne '@ VHBECTMUMATA [bLEPHOTO OCHOBHMS
kbM 01.01.2022 KbM 31.12.2022
OPY>XeCcTBO KanuTan
XWA. JIB.  XWA. JIB. XWA. JIB. XWA. JIB. XWA. JIB. %
EBpouHc MHWypbHC Mpyn AL 523 815 - (52 715) 471 100 576 243 90.10%
McTbpH KOpBbAWBH
Enextpuk KbMmnanu II B.B. 141 995 14 190 - 156 185 4 100.00%
EBpo-®uHaHc Al 24 645 - - 24 645 14 100 99.99%
Enektpoxong MNpuitH EOOL - 20 - 20 20 100.00%
ABTO lOHMOH ALl 2 003 - (2 003) - 40 004 -
Esponuiiz Mpyn Al 24 635 - (24 635) - 27 241 -
Oapy WHBect EAL - 11740 (11 740) - 11 740 -
717 093 25950 (91 093) 651 950
Mpes 2022 .

EBponHc UHWypbHC Fpyn A4

BbB Bpb3Kka C npekpaTaBaHe Ha NMUEH3a Ha PYMBbHCKOTO AbLLEPHO APYXeCTBO Ha EBpoMHC NHWYpBHC pyn
A Ha 17 mapt 2023 r. n Ha 6a3a npernega Ha AOKAaja Ha He3aBUCUMMUTE NIMLEH3UPaHU OLEHUTENN
(onpeneneHaTta kbM 31.12.2022 r., OT OUEHUTENNTE, Bb3CTAHOBMMa CTOMHOCT € B pa3Mep Ha 478 661 xus.
NnB.), pbKOBOACTBOTO Ha EBpoxona bvnrapma Al e oT4eno Bb3MOXHOCTTa 3a NposiBa Ha CKpUTKM edeKkTn no
OTHOLLUEHHWE Ha OTHeMaHeTo Ha fnueH3a Ha EBpouHc PymMbHUS 3acTpaxoBaHe - lMpe3acTpaxoBaHe C.A. u
noTeHUManHUTe HapyLlweHns Ha CuHeprusaTa B rpynaTta Ha EUMT, 3ana3Banikyu KOHCepBaTUAHUSA CU NOAXOA NpuU
OLleHKa Ha aKTMBMUTe e CMeTHaso, Yye uHBectuumnaTa B PymbHMA cneasa aa 6bae obesueHeHa A0 CTOMHOCTTa
Ha penyTauusTa Ha APYXeCTBOTO B pa3Mep Ha 52 715 xun.ne. B pe3yntat npe3 2022 r. e oTYeTeH pa3xon
obe3ueHKa Ha MHBECTMUMM B AblLUEepHW ApyXXeCTBa B pa3Mmep Ha 52 715 xwun. niB., a HeTHa CTOMHOCT Ha
MHBecTuumaTa kbM 31.12.2022 r. e B pa3Mep Ha 471 100 xun. ns..

B kpas Ha 2022 r. EBpouHc WHwypbHC pyn AL npoaage wuHBecTMumnte cu B benapyc (abliepHo
npeanpusaTue) n Pycmsa (acounmpaHo npeanpusatue).

WiictbpH FOpbnnbH Enekrpnk Kvmnanu II b.B.

Mpe3 2022 r. EBpoxong bbnrapusa Al ysenmyasa Kanutana Ha AbLEpPHOTO CU APYXeCTBO ,MNCTbpH KOpbnnbH
Enektpmk KbMnaHu II” B.B. cbrnacHo npunoXxumMmurte pasnopenbdbu Ha HMAEpNaHACKOTO 3aKOHOAATEesNICTBO -
nocpeacTBOM NMapuyHmM BHOCKK € 06wy pa3mep 7 255 xun. EUR 6e3 nsgaBaHeTo Ha AS10BE, KAaTO BHOCKUTE ca
OTHECEHU B MpPeEMUEH pe3eps.

Enekrtpoxonpg Npumiin EOOY

Ha 23.05.2022 r. YnpaButenHusa cbBeT Ha EBpoxona bbnrapusa AL B3nMa pelleHue ga y4vpeau ObllepHO
apyxectBo Enektpoxong Npuind EOO[ ¢ kanutan 20 xun. ne., pasnpeaened B 20 pasHu gsana no 1 000 nesa
Bcekn. KbM 31.12.2022 r. gpy>XeCTBOTO He € OCbLLEeCTBSAI0 AENHOCT.

ABT10 FOHMOH A

C [oroBop 3a nokynko-npogax6a Ha akumu oT 30.06.2022 r. e npexBbpJieHa Ha TPETO /nue cobCcTBeHOCTTa
Ha npuTexasaHuTe oT EBpoxong bvnrapua A 80 001 6p. HanNYHU, NOMMEHHW, HEMNPUBENNTMPOBAHN aKLMK,
npeacrasnssawm 99.99% ot kanutana Ha AsTo IOHWoH A[l. B pe3yntaT Ha caenkata Espoxong bvnrapua A
otumTa nevanba ot npogaxba Ha MHBECTULMN B AbLUEPHU NpeanpuaTus B pasMep Ha 97 xun. ..
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EBponniiz Npyn A}

C [oroBop 3a nokynko-npogax6a Ha akumu oT 30.06.2022 r. e npexBbpJieHa Ha TPETO /inLe CObCTBEHOCTTA
Ha npuTexaBaHuTe oT EBpoxong Bvnrapus Al 510 861 6p. HaNM4YHW, MOMMEHHU, HEMPUBENUIMPOBAHM aKLNK,
npeacrasnasawm 90.01% ot kanutana Ha EBponuns 'pyn A, B pe3ynTtaTt Ha caenkaTta EBpoxong Bvnarapus
Al otumTa 3aryba oT npogakb6a Ha MHBECTULUM B AbLUEPHM NpeanpuaTmsa B pa3mep Ha 13 465 xun. nB..

HAapy NHBect EA]

Ha 24.02.2022 r. YnpaBuTtenHusa cbBeT Ha EBpoxong Bbnrapus A B3vMa peweHue aa yydpeau APYXecTBO
Napy WuBect EAQ c kanutan 11 740 000 nB. pasnpeseneH B 11 740 000 6posi HanuM4yHW, MOMMEHHM,
HENPUBUANTMPOBAHM akuumM C NpaBo Ha rnac, C HOMUHANHa M eMUCMOHHA CTOMHOCT OT No 1 sieB BCsKa efHa.

Ha 22.03.2022 r. e ck/Io4YeH goroeop 3a npogaxkb6arta Ha akummn Ha Japy MHBect EA/Ll, c KoeTo e pmnHanm3ampaHa
npoaax6ata Ha 100% oT kanutana Ha dapy WHBecTt EA/.

O6e3LeHKa Ha MHBECTULMU B AbLUEPHU ApPYXKECTBa

KbM 31.03.2023 r. Ipy>XeCTBOTO € M3BBbPLIMIO aHaNM3 U OLEHKA 3a CbLECTBYBALLM nHAMKauMmM 3a obesueHka
Ha MHBECTMLMUTE B AbLUEPHUN APYXECTBaA.

AHanM3bT M OLEHKaTa Ca Ha MHAMBMAYaANHA W/UNN KOHCONMAMpaHa 6asa Ha AblLUEpHUTE ApYyXecTsa.
M3cneaBaT ce M3MeEHeHUsATa Ha (PMHAHCOBOTO CbCTOSIHWME W pe3ynTaTUTE CNpAMO CPAaBHUTENHUS OTUYETEH
nepvoa Ha AbluepHUTE ApyXecTBa. KaTo OCHOBHM WMHAMKATOPM 3a ob6e3ueHKa ce NMpueMaTt: 3HauuTesHO
peayumpaHe Ha ob6eMa WM MpeycTaHoBsIBAaHe AEMHOCTTa Ha AblepHOTO APYXecTBo/rpynarta; 3aryba Ha
nasapu, KJIMEHTU WAW TEXHOMNOMMUYHW npobnemMu, TEeHAEHUMM Ha BfiOWIAaBaHE Ha OCHOBHU (MHAHCOBMU
nokasaTesiv, KakTo M HaMasisiBaHe Ha nasapHaTa KanuTanusauus.

N3BbpLlIEeHNTE aHaNM3 1 OLEHKA He Ca KOHCTaTMpaau Hanmyme Ha MHAMKaLKuK 3a obe3ueHKa Ha MHBeCTULunTE
B ObllepHU apyxectea kbM 31.03.2023 r.

14. AbnroTpaiHn MaTepuasiHu U HeEMaTepuasiHU aKTUBU

14.1. moTn, MmawumHn n obopyaBaHe, NpaBo Ha NoJsi3BaHe

AKTMBM C NpaBo

Ha nonseBaHe - TpaHCNoOpTHU CronaHcku O6uwo
MmoTun cpenacTea MHBeHTap
XWA. J1B. XW/. J1B. XWA. JIB. XW/a. J1B.

OTuyeTHa CTOMHOCT:
Ha 1 saHyapmu 2022 . 3137 244 82 3463
Mpnaobutn - 43 - 43
OTtnuncanm (1378) - - (1378)
Ha 31 pekemBpu 2022 r. 1759 287 82 2128
Mpnaobutn - - 8 8
OTnucaHm = = (2) (2)
Ha 31 maprt 2023 r. 1759 287 88 2134
AMopTusayusa:
Ha 1 saHyapmu 2022 . 1761 171 79 2011
HauncneHa 3a nepunoaa 249 40 2 291
OTtnucaHa (1378) - - (1 378)
Ha 31 pekemBpu 2022 r. 632 211 81 924
HauncneHa 3a nepunoaa 44 11 1 56
OTtnucaHa - = (2) (2)
Ha 31 maprt 2023 r. 676 222 80 978
BanaHcoBa CTOMHOCT:
Ha 1 sHyapwm 2022 r. 1376 73 3 1452
Ha 31 pekemBpu 2022 . 1127 76 1 1204
Ha 31 mapTt 2023 r. 1 083 65 8 1156

Hsama 3anoXXeHu gbnAroTpaHUTe MaTepuanHn akTMBM KaTo obesneyeHre no CbeCcTBYBaLM 3a4b/IKEHUS KbM
31 mapt 2023 n 31 gekemspu 2022 roaunHa.
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14.2. HemaTepuanHu aKTUBM

XW/. J1B.
OTyeTHa CTOMHOCT:
Ha 1 sHyapu 2022 r. 21
MpuaobuTtun 2
Ha 31 pekemBpu 2022 . 23
MpuaobuTtun -
Ha 31 maprt 2023 r. 23
AMopTu3auuma:
Ha 1 saHyapu 2022 . 18
HauuncneHa 3a nepuoaa 4
Ha 31 pekemBpun 2022 . 22
HauncneHa 3a nepunoaa -
Ha 31 mapt 2023 r. 22
BanaHcoBa CTOMHOCT:
Ha 1 saHyapu 2022 . 3
Ha 31 pekemBpun 2022 . 1
Ha 31 mapt 2023 r. 1
15. B3eMaHuAa OT CBbp3aHM Jivla — TeKylla 4yacTt
31.03.2023 31.12.2022
lpunoxeHune XnJ. JiB. XWJ1. J1B.
NaBHMUKM NO NpeaoCcTaBeHn 3aeMu 15.1 8 010 8 010
JInxBn no npenocTaBeHN 3aemMu 15.2 560 318
Apyru B3emaHus 15.3 15 034 15431
23 604 23 759
15.1. FrnaBHMUM NO NpeaocTaBeHU 3aeMm
31.03.2023 31.12.2022
XWA. JIB. XW/a. J1B.
EBpovHC MHWypbHC Fpyn A4 8 010 8 010
15.2. Jinxen no npeaocraBeHn 3aeMm
31.03.2023 31.12.2022
XWA. JIB. XW/a. N1B.
EBponHC MHWYyp®bHC Mpyn A 563 321
Obe3ueHka 3) (3)
560 318
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15.3. ipyru B3eMaHus

31.03.2023 31.12.2022

XW. /1B. XW. J1B.

EBponHC NHWYypbHC Mpyn A 13 200 13 300
NiicTbpH IOpbnnbH Enektpuk KemnaHu B.B. 1224 1224
UinctbpH tOpbnnbH Enektpmnk Kbmnanum I1 B.B. 850 850
EBponHC PyMbHMA 3acTpaxoBaHe - [Npe3acTtpaxoBaHe C.A., PyMbHUSA 68 193
3 EspouHc ALl 4 83
UinctbpH OpbnnbH Enektpmk Kbmnanum 111 6.B. 3 3
EBpounHc ocurypsisaHe JOOEJ], CesepHa MakegoHus 2 1
Enektpoxong Tpena EAL 1 1
34 EUr-Pe EAA 1 -
EBpo-®uHaHc Al = 1
15 353 15 656

O6e3ueHkKka (319) (225)
15 034 15431

B3emaHeTo oT EBpoMHC NHWypbHC Mpyn A ¢ 6anaHcoBa ctorHocT 13 200 xun. ne. kbM 31.03.2023 r. (KbM
31.12.2022 r.: 13 300 xun. nB.) BkaouBa 13 171 xun. nB. (kbM 31.12.2022 r.: 13 271 xun. nB.) B3eMaHe
rno AOroBop 3a 3aMecTBaHe B AbAr, nNo konto EBpoxona Bwvnrapusa AL e nonyuymno B3emMaHe oOT EBpOMHC
MHwypbHC Mpyn A cpelwly npexBbpnsiHe Ha cobcTBeHOCTTa Ha 7 375 6p. obpaTHO M3KyNeHU COb6CTBEHMU
obnuraumn c ISIN BG2100002224, c HoMMHanHa ctorHocT no 1 000 espo Bcska ([MpunoxerHne 21 u 27).

[MapameTpu no gorosopuTe 3a NpefocTaBeHu 3aemu/uecum Ha CBbp3aHu nunua

Abmxkuma Abmxuma
[orosopeH rnaBHuUa rnaBHuUa NnxseH [aTa Ha
Kpeautop 3aab/KeHo nuue BanyTa MMUT 31.03.2023 31.12.2021 npoueHT n3ab/KaBaHe
B3emaHe 1o 40roBop 3a 3aeM CbC CBbP3aHu nLa:
Espoxona Bbnrapus AL EBpovHC UHWYypbHC Mpyn AL BGN 8 010 000 8 010 000 8 010 000 8.00% 08.11.2023
B3semaHe no 40roBop 3a Lecusi CbC CBbP3aHu amua:
Espoxong Bvarapus A4 EBpovHc NHwypbHC Mpyn A BGN 14 425 523 13 171 064 13 271 064 2.50% 01.01.2024
Ob6Lwa B3eMaH1s Nno 3aeMun/Lecun oT CBbp3aHu vua: 21 181 064 21 281 064
16. AApyrn B3eMaHusn
31.03.2023 31.12.2022
XWJl. J1B. XWJl. J1B.
B3emaHe No AOroBOp 3a 3aMecTBaHe B AbJr 18 000 18 000
JaHbum 3a Bb3CcTaHoBsIBaHe - A44C 218 217
D,'bﬂFOBVI LEHHWN KHWXa, OTYUTAHWU NO CnpaBeASINBa CTOMHOCT npes
nedan6arta n 3arybata 7 7
B3eMaHus OT KIMeHTH 42 43
MpepnnateHn pasxoau, B T.4.: 839 903
Apyru 5 5
19 111 19175
Obe3ueHka (2 708) (2 715)
16 403 16 460

B3emaHeTo nNo goroBop 3a 3amecTBaHe B AbAr ¢ 6anaHcoBa ctonHocT 18 000 xun. nB. (kbM 31.12.2022 r.:
18 000 xun. nB.) € Bb3HUKHANO B pe3ynTaT Ha ypexaaHe Ha (PMHaHCOBUTE B3aMMOOTHOLLUEHMS KbM LiedeHTa
ype3 npexBbpasHe Ha cobcTBeHocTTa Ha 10 681 6p. obpaTHO m3KkyneHu cobcTBeHn obnuraumm c ISIN
BG2100002224, c HoMMHanHa ctomHocT no 1 000 EUR Bcska (lpunoxernne 21 n 27).
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MapaMeTpy Mo 4OroBOp 3a 3aMecTBaHe B AbJIr C TPETO JiMLe:

JloroBopeH [AbmkmMMa rnasHuLa AbmkrMa rnasHuua [MaTa Ha
Kpeantop 3aab/KeHo nnue Banyta JIMMUT 31.03.2023 31.12.2022 n3abKaBaHe
Espoxona Bbarapus AL TpeTo - HeCBbpP3aHo auLe BGN 21 000 000 18 000 000 18 000 000 03.04.2024
17. MNapu v NnapUyHU eKBUBaNIEHTH
31.03.2023 31.12.2022
XWJl. J1B. XWJ. J1B.
MapuyHn cpeactea B 6aHKOBU CMETKU 92 126
MapnyHm cpeacTea B 6poit 17 22
BJ'IOKVIpaHVI napun4Hn cpeacrtea no CMeTKa CbC cneunanHo

rnpegHa3HayeHne BbB Bpb3Ka C AOroBOp C KpeanTHa UHCTUTYLNS = 2 098
109 2 246
O6e3ueHKa (1) (8)
108 2 238

18. AKUMOHEepeH KanuTas u pesepsu

18.1. AKuMOHepeH KanuTan

PerncrpmpaHusaT akumMoHepeH kanuTan Ha [py»ecTtBoTo ce cbCcTom oT 260 500 000 Ha 6poi 06MKHOBEHMU
aKuMM C HOMMHaNHa CTOMHOCT B pa3Mep Ha 1 fiB. 3a akuusl. BCMYKM akumn ca C NpaBo Ha nosy4yaBaHe Ha
OVBUAEHT N NMKBUOAUMOHEH ASN W NpeacTaBnsieaT eauH rnac oT obwoTto cebpaHve Ha akumoHepuTe Ha

[Opy>xecTBoTO.

31.03.2023 31.12.2022

Bpoui akymm Bpovi akymn
PerncrtpmpaH kanuTan B Ha4yanoTo Ha nepuoaa 260 500 000 260 500 000
EMncua Ha akumm npes nepuoja - -
PerucrpupaH kanuTasi B Kpas Ha nepuopaa 260 500 000 260 500 000
Kbm 31.03.2023 r. akUMOHEpHMAT KanuTan e pasnpeaesieH, KakTo cnenBa:

% y4yacTtue B o
Bpoit akumnm HoMmnHanHa
AKuUMOHepH aKLMOHEepHUS o
/npasa Ha rnac/ CTOWHOCT, NB.
KanuTan

CrapkoM XonauHr AL 50.08% 130 454 157 130 454 157
KJK Fund II SICAV-SIF - Balkan Discovery 10.79% 28 116 873 28 116 873
Boston Management and Research, upe3 cnegHute
doHAoBe, ynpaBnsiBaHW OT Hero:
Global Opportunities Portfolio,
Global Macro Portfolio,
Global Macro Absolute Return Advantage Portfolio,
Global Macro Capital Opportunities Portfolio. 8.80% 22 926 240 22 926 240
CNC XONANHI AL 7.13% 18 568 928 18 568 928
Opyru ropuamnyecku nuua 21.54% 56 113 741 56 113 741
Apyrn pusnyeckn numua 1.66% 4 320 061 4 320 061
o6wo 100.00% 260 500 000 260 500 000
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18.2. Pe3epBnu

31.03.2023 31.12.2022
XWJ. J1B. XWJ. J1B.
lMpeMneH peseps Npu eMUTUpPaHE Ha LEeHHU KHMXa 144 030 144 030
O6wum pesepsun 7 641 7 641
151 671 151 671
19. MNoguYMHEHU ABIFOBU UHCTPYMEHTH

31.03.2023 31.12.2022
XWJ. J1B. XWJ. J1B.

MoAYMHEHU ABATOBN MHCTPYMEHTU, HEEMUTUPAHMU,
KanuTtan oT NbpBU pej 8 585 8 580
8 585 8 580

MogumHeHuTe abnroBe ca 6e3 onpegeneH nagex v 3aemopatens - Crapkom XonamHr Al He MOXe Aa ucka
rnoracsiBaHeTo My, HE3aBMCMMO Aa/iM € HajlMue ciy4dyaill Ha Heusnmb/IHEHWE MO Ccnopa3yMeHumeTo. EBpoxong
Bvnarapus A uma npaso (HO He e ANbXeH) Aa u3njawa cyMu OT rnasBHMUaTa Ha 3aeMa, CbOTBETCTBalWM Ha
BCEKM nocaenoBaTesIHO NOAYyYeH TpaHW cnea ustuyaHe Ha 5 roanHu OoT AaTaTa Ha NoflyvyaBaHe Ha CbOTBETHUSA
TpaHw. NpeacpoyHa U3UCKYEMOCT Ha raBHMLUATa Ha NOAYMHEHMA AL He ce A0MNYyCKa, OCBEH, B C/lydyauTe Ha
NVKBMAAUNS WM HECLCTOATENHOCT, cnej u3njawaHe Ha Ab/DKUMUTE CYMU KbM BCUYKWU MNPUBUIIErMPOBAHMU
KpPeaAUTOpU, KakKTo U Ha BCUYKM OCTaHann XuporpadapHu KpeauTopu.

ObmxnmaTta nuxea no gorosopa ot 12.08.2021 e B pa3Mep Ha 5% Ha roauwHa 6a3a BbpXy MpUBJIEYEHUTE
Mapu4yHM CyMM 3a CPOKa Ha TAXHOTO peanHo nonssaHe. ObkmmaTa fiMxea no gorosopa ot 29.11.2022 e B

pa3mep Ha 6% + 3M EURIBOR Ha roguuwHa 6a3a BbpXy NpUBIEYEHUTE MapUYHM CYMU 3a CPOKA Ha TAXHOTO
peanHo nonssaHe.

20. 3aemMu oT PUHAHCOBU U HE(PUHAHCOBU UHCTUTYLIUMN

HeTeKyu.wl 3aAb/HKEeHUSA KbM dJVIHaHCOBVI UHCTUTYLUUUN

31.03.2023 31.12.2022
XWJ1. J1B. XnJ1. J1B.
MexayHapogHa MHBecTMumMoHHa baHka 14 523 16 555
14 523 16 555

Tekywu 3aab/HKeHUss kbM (PpMHAHCOBU U He(bMHAHCOBU MHCTUTYLIUUN
31.03.2023 31.12.2022
XuJ1. JIB. XuJ1. JIB.
Oxeniln MopraH EcA 70 799 78 632
EBpo Tvproecku Kuumxa (ECP) 57 736 57 385
MexayHapogHa baHka 3a MIkoHOMM4Yecko CbTpyAaHNYECTBO 19 769 23728
MexayHapogHa MHBectnumoHHa BaHka 5371 5 379
153 675 165 124
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MpuBneyeHu cpeacTBa OT (PUHAHCOBU UMHCTUTYLIUMU

Abmxmuma [aTa Ha
Bua Ha [orosopeH rnaBHuLa [Abmknma rnasHuLa JlnxseH n3abxKa-

BaHka KpeauTa Banyta JIMMUT 31.03.2023 31.12.2022 npoueHT BaHe Ob6e3neyeHne
MexayHapoaHa 3anor Ha akuun
MNHBECTMLMOHHA 3aem - 6.0% + Ha AblUEpHO
BaHka CnaBHuUa EUR 10 000 000 € 3 850 000 € 4 620 000 € 3m EURIBOR 03.2025  apyxecTBo

3anor Ha akuun
MexayHapoaHa Ha AbLepHO
NHBECTMLMOHHA 3aem - 5.0% + ApYXecTBo;
BaHka naBHMUa EUR 7 000 000 € 6 192 308 € 6 461 538 € 3m EURIBOR 01.2029 3acTpaxoBka.
MexayHapoaHa
Banka 3a
NKoHoMMyecko 3anor Ha akuum
CbTpyAHu- 3aem - Ha AblUEepHO
4ecTBoO FnaBHMUA EUR 20 000 000 € 10 000 000 € 12 000 000 € 6.5% 07.2023  ApyxecTBO
3anor Ha asnose
Ha AbLEPHO
[>xenlun MopraH 3aem - 8.75% + APYXecTBo;
Ecl nasHu1uUa EUR 40 000 000 € 35 999 990 € 40 000 000 €  3m EURIBOR 06.2023  3acTpaxoBka.

HeycBoeHaTa cyMa OT 3aeMa oT MexayHapoaHa baHka 3a MkoHoMu4yecko CbTpyaHmnyecTso kbM 31.03.2023 .
e B pa3Mep Ha 5 MnH. eBpo (31.12.2022 r.: 5 M/IH. eBpo).

EBpo Tbproecku Kumnxxa (ECP)

Kbm 31.03.2023 r. EBpo Toprosckm KHuxa (ECP) ce cbCTOAT OT:
o ISIN XS2565406654, c maTtyputeT 12.2023 r., rogmweH nnxeeH npoueHT — 2.5% un HommnHan 27 500
XWN. eBpo.
o ISIN XS2491929290, c matypuTteT 06.2023 r., rogmuweH nmxeseH npoueHT — 1.5% n HomumHan 2 500
XWn. eBpo.

Kbm 31.12.2022 r. EBpo Tvproscku KHmxa (ECP) ce cbCcToST OT:
o ISIN XS2565406654, c matyputeT 12.2023 r., roavleH nxBeH npoueHT — 2.5% u HoMmmnHan 27 500
XWN. eBpo.
o ISIN XS2491929290, c matyputeT 06.2023 r., rognweH nuxeeH npoueHT — 1.5% u HomuHan 2 500
XWN. eBpo.

Mpe3 nbpBO TpMeceumue Ha 2022 .
o [pyXecTBOTO € U3BbPLUNIIO caenku no npogaxbaTta Ha EBpo Twvproecku KHuxka (ECP) ot emucusa c ISIN
XS2430057443 Ha cTtoinHocT 27 500 xun. EUR, B pe3ynTtaTta, Ha KOETO ca oT4yeTeHu 3arybmu ot onepaumun
C MHBECTMUUM U PUHAHCOBM MHCTPYMEHTU B pa3mep Ha 10 xun. n.. ([1puioxeHune 8).
o [pyXecTBOTO € M3BbPWWUIO caenka no obpaTHo uskynyeBaHe Ha EBpo Tbproscku KHuxa (ECP) ot
emncmsa c ISIN XS2430057443 Ha cTtomHocT 1 660 xmn. EUR.

21. 3aab/mKEeHUa no o6MraMoHHn 3aeMm

HeTtekyuwm 3aab/keHun

31.03.2023 31.12.2022
XWJ1. JIB. XWJ1. JIB.
EMTN Programme B EUR ¢ ISIN: XS1731768302 - rnasHuua 84 470 77 673
EMTN Programme B PLN/EUR c ISIN: XS1542984288 - rnaBHuua 19 558 19 558
O6nuraymoHeH 3aem ¢ ISIN: BG2100013205 - rnaBHuMUa 58 675 58 675
O6nunraumoHeH 3aem ¢ ISIN: BG2100002224 - rnaBHMUA 78 206 78 205
240 909 234 111

Tekywimn 3aab/HKEHUs
31.03.2023 31.12.2022
XW/. J1B. XW/. J1B.
EMTN Programme B EUR c ISIN: XS1731768302 - nuxsu 2779 585
EMTN Programme B PLN/EUR ¢ ISIN: XS1542984288 - nuxsu 394 9
O6nuraumoHeH 3aem ¢ ISIN: BG2100013205 - nuxeu 653 183
O6nuraymoHeH 3aem ¢ ISIN: BG2100002224 - nuxsu 160 794
3 986 1571
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3aabmkeHnsaTa no obaAnrauMoHHM 3aeMmn ca npeacTtaBeHu Mo aMOpTM3MpyeMa CTOMHOCT, HETHO OT obpaTHo
M3KYNeHUTe coObCTBEHM 06/MraLmMm, KOMTO Ce OLeHsIBaT nocseaBallo no crpaBeasiMBa CTOMHOCT Bb3 OCHOBA
Ha mHdopmauusa oT Bloomberg/Eurobank v apyrn nstouHuum c oTpassiBaHe Ha edekTa B nedvanbarta wam
3arybarta 3a nepuogaa.

NHdopmMaumsa oTHOCHO ycnosuaTa no EMTN nporpamMmte e ny61MYHO AOCTBMNHA M HANM4YHa Ha CTpaHuuaTa Ha
MpnaHackaTta ®oHagoBa bopca (Irish Stock Exchange), cekumsa Bonds.

EMTN nporpama c ISIN XS1731768302 npeactasnsaBa yabkeHa EMTN nporpama ¢ nagex ao 07.06.2026 r.,
dunKcmpaH nmxeeH npoueHT 6.5% (WwecT n NosoBMHA NpoLeHTa) Ha roanwHa 6asa n Yyectota Ha IMXBEHOTO
nnawaHe BeAHbX B roanHara ¢ npocpoymne. B kpas Ha 2022 r. py>KeCcTBOTO NONy4u Cbriiacue 3a yab/KaBaHe
Cc 42 MeceLa Ha KpaiHMS CPOK Ha u3nsallaHe Ha eBpONencKn cpeaHOCPOYHN 0bnraunm, n3gageHn B paMmkmTe
Ha lMporpamaTta 3a eBponenckn cpegHocpoyHn obnuraummn (EMTN Programme) u gonycHaTu A0 TbproBCKUSA
Ha WpnaHackata ®oHpgoBa bopca. Kbm 31.03.2023 r. [Jpy>XecTBOTO NpuTexaBa 06paTHO U3KyNeHU cO6CTBEHU
LleHHW KHMXa ¢ HoMuHan 27 000 xun. espo.

EMTN nporpamaTta c ISIN: XS1542984288 e c nagex Ha 29.12.2026 r., dumkcmpaH nuxeeH npoueHT 8.0%
(oceM npoueHTa) Ha roanwHa 6asa 1 YyecToTa Ha TMXBEHOTO NallaHe BEAHbX B roanHaTa ¢ npocpoume. Kbm
31.12.2021 r. EMTN nporpama c ISIN: XS1542984288 npeactasnsiBa npecTtpyktypmpaHa EMTN nporpama ¢
yAbKeH nagex Ao 29.12.2026 r., npoMeHeHa BanyTta oT PLN B EUR n npomeHeHa yecTtoTa Ha JIMXBEHOTO
niawiaHe OT LWeCTMece4YyHo Ha eagHoroauwHoO. B pesynTart Ha npecTpykTypupaHeTo npe3 2021 r. ca oTyeTeHun
3arybu oT onepauun ¢ nHBecTMUmMn B pa3mep Ha 440 xun. nB. ([IpuaoxeHue 8).

O6nuraumoHeH 3aem ¢ ISIN: BG2100013205, Ha ctoiiHocT 30 000 000 EUR, e peructpupaH ot LleHTpaneH
JOeno3utap AL Ha 26.11.2020 r. EMucmuaTa e BTopa no peg obukHoBeHn, NOUMEHU, BE€3HANNYHU, IMXBOHOCHMU,
obe3neyeHn, HekoHBepTMpPyeMmn, cBobogHoMpexBbpaseMn obnmraunmm npu ycnoBmsATa Ha MbPBUYHO YaCTHO
(Heny6nnyHO) nnacupaHe No cMucbna Ha yn. 205, an. 2 ot T3. HoMMHanHaTta MU €MUCUOHHA CTOMHOCT Ha
Bcska obnuraumsa e 1 000 (xmnaaa) EUR. [ataTta Ha nagex Ha emucuata e 26.11.2027 r., kaTo rnaBHuuaTa
Ce noracsiea e4HOKpaTHO Ha nagexa. JInxeeHuTe niawaHns ca Ha BCEKM LeCT Meceua , CYMTaHOo OT AaTaTa
Ha peruncrtpauus Ha emucuaTa (26.11.2020 r.), npn dUKCMpaH HOMUHANEH NnxeeH npoueHT - 3.25% Ha
roguwHa 6asa.

O6nuraumoHeH 3aem ¢ ISIN: BG2100002224, Ha cTtoiiHocT 40 000 000 EUR, e peructpupaH ot LleHTpaneH
Oeno3sutap A Ha 08.03.2022 r. EMucusaTa e TpeTa NO pen KOPrnopatueBHW, OBUKHOBEHW, MOWUMEHM,
6e3Hann4yHn, NMXBOHOCHM, o6e3nevyeHn, HEKOHBEPTUPYEMU, HEMPUBUIUIMPOBAHU U CBOBOAHOMNPEXBBLPASEMU
obnuraumm npum ycnoBusTa Ha MbPBUMYHO YacTHO (HenybnuyHo) npegnaraHe Ha noad 150 nwvua -
npeaBapuUTesIHO onpeaesieH Kpbr OT MHBECTUTOPU CbINAaCHO pelleHne Ha YNpaBuUTeIHUA CbBeT Ha Ny6AnYHOTO
apyxectBo oT 23.02.2022 r. - 6aHka ,Tun bu Ain baHk™ EA[l. HOMMHanHaTa 1 EMUCMOHHA CTOMHOCT Ha BCsiKa
obnuraumsa e 1 000 (xwngaga) EUR. Jatata Ha nagex Ha emucuaTta e 08.03.2029 r., kaTo rnasHuuaTa ce
noracsiea e4HOKpaTHO Ha nagexa. JInxeeHnTe nnawaHusa ca Ha BCEKM LWEeCT Mecela, CYMTAHO OT AaTtaTa Ha
pernctpaums Ha emucumsaTta (08.03.2022 r.), npu pUKCMpPaH HOMUHANEH IMXBEH npoueHT — 3.25% Ha roguiwHa
6aza.

Mpe3 nbpBO TpMeceumue Ha 2023 r. ca M3BbPLUIEHU CnegHUTe caenkm ¢ obnmraumm:

o Mpopaaenun ca 4 000 6p. nskyneHn cobcrTeenn obnuraumm ¢ ISIN XS1731768302.

o Mo cunata Ha CnopasyMmeHue AbllepHO ApyXecTBo Ha EBpoxona bbnrapusa AL 3amectBa Apyro
OblUEpHO ApYXeCcTBO Ha EBpoxong bbnrapmsa Al B Ka4ecTBOTO My Ha 3aeMoaTes Nno A0roBop 3a 3aeM
Ha PUMHAHCOBU MHCTPYMEHTU C Ab/IXXMMKM OoT EBpoxong bvnrapusa A 2 126 6p. ueHHM kHuxa oT EMTN
Programme B EUR c ISIN XS1731768302 c o6wa HoOM1UHanHa CTOMHOCT 2 126 Xu/i. eBpO U HenoraceHa
nuxsa B pa3mep Ha 91 xun. nesa ([lpunoxenuns 7.1, 25.1).

Mpe3 nbpBO TpMeceumue Ha 2022 r. ca U3BbPLUIEHU CegHUTe caenkm ¢ obnuraumm:

o [lo cunata Ha goroeop 3a 3aeM Ha PUHAHCOBU MHCTPYMEHTU ca Npuaobutn 2 126 6p. ueHHU KHMXa
oT EMTN Programme B EUR c ISIN XS1731768302, B pe3ynTaT Ha KOETO APYXXECTBOTO € OT4eno
pa3xoau 3a NMXBWU B pa3Mep Ha 62 xun. ne. (MlpunoxeHuns 7.1 n 25.1).

o Mo cunata Ha poroeop 3a 3aeM Ha GMHAHCOBU MHCTPYMEHTU ca npuaobmuTtn 1 650 6p. LEeHHN KHUXKa
oT EMTN Programme B EUR c ISIN XS1731768302, B pe3ynTaT Ha KOETO APYXXECTBOTO € OT4eno
pa3xoan 3a nnxeun B pasmep Ha 48 xun. ne. (MlpuaoxeHuns 7.1 n 25.1).

o MW3kyneHu ca obpatHo 35 000 6p. cobcTBeHn obnuraumm c ISIN BG2100002224 n e oTtueTeHa 3aryba
OT onepauumn C MHBECTMLUU U PUHAHCOBU MHCTPYMEHTM B pasmep Ha 479 xun. n.. (lpuaoxeHune 8).
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o Mo cunata pgoroBop 3a MoKynko-npogaxxb6a Ha ¢GWUHAHCOBM WHCTPYMEHTU € MpexBbpJieHa
cobcTBeHocTTa Ha 20 500 6p. obpaTHO M3kyneHn cobcTBeHn obnurauum c ISIN BG2100002224, c
KOoeTo (pUHAHCOBUTE B3aMMOOTHOLWIEHUS KbM LleaeHTa no Tpu A0roBopa 3a npexBbpisiHE Ha B3EMaHUs
M @aHEKCU KbM TAX ca ypeaenu (lIpunoxeHns 15.2, 16 n 27).

o Mo cunata poroBop 3a nMokKynko-npogaxb6a Ha @GWHAHCOBM WHCTPYMEHTU € MpexBbpJieHa
cobctBeHocTTa Ha 5 000 6p. (nNpuaobutm ca) obpaTHo mM3kyneHwm cobctBeHn obnuraumm c ISIN
BG2100002224, c KOETO YaCTUYHO ca ypeaeHN GUHAHCOBUTE B3aMMOOTHOLUEHWNS MO CKITHOYEH A0rOBOP
3a nokynko-npoaaxb6aTa Ha Japy UHBecT EAL] (cBbp3aHo nuue Ao 22.03.2022 r.).

o [popmapeHn ca 10 648 6p. uskyneHn cobctBeHn obnuraumm c ISIN BG2100002224 1 ca OTYETEHU
3arybu oT onepaumun ¢ MHBECTULUNM N HUHAHCOBM MHCTPYMEHTM B pa3mep Ha 6 xun. nB. ([IpuaoxeHune
8).

22. AbAroCcpoyHu 3aAb/HKEHUA KbM CBbpP3aHM nvua

MaBHMUa No NpeaocTaBeHU 3aeMm

31.03.2023 31.12.2022

XWJ. J1B. XWJ. J1B.

CrapkoMm XonguHr Al — 3aeM 24 097 13 797
24 097 13 797

Kbm 31.03.2023
o 3aAb/KeHMeTo no AoroBop 3a 3aeM oT Ctapkom XonauHr Al e C roauweH NTMXBEH MPOLIEHT B pa3Mep
5.5%, nagex Ha 05.05.2025 r. n gorosopeH Anmut 30 MAH. NB.

KbmM 31.12.2022
o 3aAb/HKeHMeTo no AoroBop 3a 3aeM oT CtapkoM XonauHr Al e c roauileH NNXBEH MPOLIEHT B pa3Mep
5.5%, nagex Ha 05.05.2025 r. n AoroBopeH ANMUT 22 MJIH. NB.

23. ipyrm ABbJArocpoyYHu 3aab/HKEHUNA

31.03.2023 31.12.2022
XWA. J1B. XWA. J1B.
3aab/KeHNs 3a 4OXOAN NPU MEHCUOHUPaHe 35 35
3aab/KEeHUS MO JIM3NHIOBU AOrOBOPU 1047 1106
1 082 1141
24. TbproBCKM 3aAb/HKEHUA
31.03.2023 31.12.2022
XWA. JIB. XWA. JIB.
3aAb/IKEHNSA KbM AOCTaBYnNLIM 518 1 374
518 1374
25. KpaTKOCpO4YHM 3aAbJ/1IDKEHUS KbM CBbpP3aHu vua
25.1. NrMaBHUUM MO NOJIy4YeHU 3aeMu
31.03.2023 31.12.2022
XWJ1. J1B. XWJ1. J1B.
34 ENr-Pe EAL 4 158 -
EBpouHC PyMbHUMSA 3acTpaxoBaHe - [pe3actpaxoBaHe C.A. 3 227 3227
34 EspouHc AL - 4 158
7 385 7 385
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Kbm 31.03.2023

o 3aAb/mKeHueTo No criopasyMeHune cbC 3 EUM-Pe EAL 3a npexBbp/isHe Ha B3eMaHe MO 3aeM Ha
(PUNHaAHCOBM MHCTPYMEHTU € C roaulleH SIMXBeH npoueHT B pa3Mep 7.0% u nagex Ha 05.12.2023

(MpunoxeHne 7.1, 21).

o 3aAb/mKeHMeTo No A0orosBop CbC EBPpOMHC PyMbHUS 3acTpaxoBaHe - lNpe3acTtpaxoBaHe C.A. 3a 3aeM
Ha (PMHAHCOBW MHCTPYMEHTW € C roAuLleH NMXBeH npoueHT B pa3sMep 7.0% wn nagex Ha 05.12.2023

(MpunoxeHne 7.1, 21).

Kbm 31.12.2022

o 3aAb/mKeHMeTo No A0oroBop CcbC EBpOMHC PyMbHUS 3acTpaxoBaHe - lNpe3acTtpaxoBaHe C.A. 3a 3aeM
Ha (PMHAHCOBW MHCTPYMEHTW € C roguileH NMxseH npoueHT B pa3mep 7.0% un nagex Ha 05.12.2023

(MpunoxeHne 7.1, 21).

o 3aAb/mHKeHWeTo no gorosop cbe 34 EBpouHc Al 3a 3aeM Ha PUHAHCOBU UHCTPYMEHTU € C roauLleH
JNIMXBEH MpoLUeHT B pa3mep 7.0% v nagex Ha 05.12.2023 (lpunoxerHne 7.1, 21).

25.2. JInxsm no nosiy4yeHu 3aemMm

31.03.2023 31.12.2022
XW/. J1B. XW/. J1B.
CrapkoM Xonaunr AL (lpunoxeHns 7.1, 19 n 22) 750 290
34 EUlr-Pe EAL]l - nuXBKM N0 Cnopa3syMeHme 3a Npexsbp/sHe Ha 3aeM
Ha PUHAHCOBU UHCTPYMeHTU (lTpunoxeHus 7.1, 21 n 25.1) 93 -
EBponHC PyMbHMA 3acTpaxoBaHe - [pe3acTtpaxosaHe C.A. - NTMXBW MO
[0roBop 3a 3aeM Ha PUHAHCOBU UHCTPYMeHTu ([TpunoxeHuns 7.1, 21
n 25.1) 274 218
3 EBpouHc A/l - N"UXBM NO AOroBOp 3a 3aeM Ha (PMHAHCOBM
MHcTpyMeHTu (lpunoxerHuns 7.1, 21 n 25.1) - 282
1117 790
25.3. ipyru 3aabJ/KeHus
31.03.2023 31.12.2022
XWA. J1B. XWA. J1B.
EBpouHC PyMbHUMSA 3acTpaxoBaHe - lpe3acTtpaxoBaHe C.A. 899 910
3 EespouHc ALl 152 155
3 EBpounHC XusoT AL 30 30
34 EUIl PE EAL] 5 5
1 086 1100

KbMm 31.03.2023
LOpyXecTBOTO MMa APYrY 3aAb/IKEHUS KbM C/IeAHUTE CBbp3aHKN nuua:

o 910 xmn. nB. 3aabnxeHunss kbM EBpomHC PymbHuMA 3acTpaxoBaHe - lNpe3acTtpaxosaHe C.A. no
[0roBop 3a 3aMsaHa 895 xun. NB. U TbProBCKM 3a4b/HKEHUSA 4 XU, NB.
o 152 xun. nB. 3agbxeHns kbM 31 EBponHc Al no AoroBop 3a 3amMsaHa 151 xun. AB. U TbproBCKK

3aab/keHus — 1 xun. ns..

o 30 xun. nB. 3agb/mxeHns kbM 3] EBponHC XKXusoT Al No A0roBop 3a 3aMsiHa.

o 5 xwun. nB. 3agbrmxenunsa koM 34 EVIC PE EA] no forosop 3a 3aMsHa.

KbmMm 31.12.2022
[py>XecTBOTO UMa ApYyrvn 3aib/DKEHUSA KbM CNleAHUTE CBbpP3aHu Nuua:

o 910 xwun. nB. 3agbikeHus kbM EBpounHC PyMbHMA 3acTpaxoBaHe - [lpe3actpaxosBaHe C.A. no
AOroBop 3a 3amsHa 895 xun. nB. U TbpProBCKM 3aab/keHnsa 15 xun. ne.
o 155 xun. n.. 3agbmxeHus kbM 3 EBponHc Al no forosBop 3a 3aMsiHa 151 xun. fB. U TbProBCKK

3aab/KeHus — 4 Xxun. ns..

o 30 xun. nB. 3aab/mKeHna kbM 3[ EBponHc XXnsoT Al no Aorosop 3a 3aMsHa.

o 5 xun. ne. 3aabmkenunsa koM 34 EVNI PE EAl no AoroBop 3a 3aMsHa.
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26. ipyrn KpaTKOCpPOYHMU 3aAbJ/IKEHUS

31.03.2023 31.12.2022

XWJ. JB. XW. JB.

Jlnxsu no 3aemu 22 22
JdaHbyHM 3a4b/XKEHNSA 107 212
3aAb/KEHUA KbM MepcoHasna U OCUrypuTesTHU NpeanpusaTmus 109 204
3aab/IKEeHUS 3a ANBUAEHTU 249 249
3a4b/XeHMs 3a AMBUAEHTU KbM CBbp3aHu nmua-Crapkom XonguHr ALl 101 101
3aabiXKeHUs MO JIM3UHIOBU AOrOBOPU 202 202
3aabiXKeHUsa No AOroBOPU 3a NpexBbpsisHE Ha B3eMaHus 14 14
Opyrun 446 478
1 250 1482

27. be3Ha/INYHU CcAeNIKn

Mpe3 npeactaBeHUTE OTYETHWM nepuoan [py>XeCTBOTO € OCbWEeCTBWIO CliefHUTE WHBECTULMOHHU W
CbI/IHaHCOBI/I cAenkun, npm KOUTO He Ca U3non3BaHun napun nan napnyHn eKBmBasieHTU N KOUTO HE Ca OTpa3eHun
B OTHETA 3a NapuyHnUTE noToun:

Mpes3 nbpBO TpMeceume Ha 2023 r.

o

Mo cunata Ha Cnopa3yMeHne AbLUEepHO ApYXecTBO Ha EBpoxong Bbvbarapua A 3amecTtBa Apyro
AbLUEPHO ApyXecTBo Ha EBpoxong Bvnrapusa Al B Ka4ecTBOTO My Ha 3aeMojaTes No AOorosop 3a 3aeM
Ha GUHAHCOBW MHCTPYMEHTU C AbXXKUMK oT EBpoxong Bwnrapusa AL 2 126 6p. ueHHn kHxa oT EMTN
Programme B EUR ¢ ISIN XS1731768302 c 06wa HOMMHanHa CTOMHOCT 2 126 x1n. eBpo W HenoraceHa
nuxsa B pa3mep Ha 91 xun. nesa ([lpuaoxeHns 7.1 u 25.1).

Mpes3s nbpBO TpUMeceume Ha 2022 r.

o

Mo cunata Ha AOroBOp 3a 3aeM Ha (PUMHAHCOBM WMHCTPYMEHTM CbC CBbpP3aHO nuue oT EBpoxong
Bvnarapmus AQ ca npuaobutn 2 126 6p. ueHHM kHmxa ot EMTN Programme B EUR c ISIN
XS1731768302, B pe3ynTtaT Ha KOETO APYXECTBOTO € OTYeNo pa3xoAu 3a IMXBU B pa3mep Ha 282
xun. nB. (Mpunoxennsi 7.1 n 25.1).

Mo cunata Ha AOroBop 3a 3aeM Ha (UHAHCOBW WHCTPYMEHTM CbC CBbp3aHO nuvue oT EBpoxong
Bvnrapua AL ca npugobutm 1 650 6p. ueHHM kHmxa ot EMTN Programme B EUR c ISIN
XS1731768302, no cMnata Ha KOMTO APYXECTBOTO € OTYEesI0 pa3xoam 3a IMXBU B pa3mep Ha 218 xun.
n.. (MpunoxerHnsi 7.1 n 25.1).

Mo cunata Ha [orosop 3a 3amectBaHe B Abnr Espoxona Bbnrapuwa A kato [NoemaTten e noeso
3aA4b/IKEHME Ha CTOMHOCT 14 426 Xui. NB. KbM AblUEPHO ApYy»XecTBo (CcBbp3aHo nmue Ao 30.06.2022
r.) - Kpeantop n e 3aMecTtuso B AbJIT APYrO AbLUEPHO APYXECTBO — [MbpBOHaYaneH ANMbXHUK.

Mo cunata Ha [orosBop 3a 3aMecTBaHe B Abar EBpoxona Bvnrapusa A kato lNMoemaTten e noeno
3a4b/HKeHMe Ha CTOMHOCT 4 782 Xun. NB. KbM AblepHO ApyXecTBo (cBbp3aHo nuue fo 30.06.2022
r.) - Kpeantop v e 3aMecTtuno B AbAr ApPYro AblEpPHO ApyXecTBo (CcBbp3aHo nuue o 30.06.2022 r.)
- [MbpBOHa4YaneH ANbXHUK.

Mo cunata Ha LlecnoHHo yBepomneHune Espoxona Bwnrapus A € npexBbpauno 3agb/KEeHUe KbM
AbluepHo apyxecTBo (cBbp3aHo nmue Ao 30.06.2022 r.) Ha CTOMHOCT 4 782 xun. NB. KbM TPETO NnLie.

59



Espoxona Bbnrapus Af} q= EUROHOLD
>

MeXxAuHEH CbKpaTeH nHauBuayaseH (pMHaAHCOB OoTYeT
3a NbpBOTO TpUMeceume Ha 2023 r.

o [lo cunata Ha LecrnoHHo yBeaoMmneHne Espoxong Bunrapua A € npexBbp/uvao 3aib/KeHUe KbM
ObliepHo apyxectBo (cBbp3aHo nmue ao 30.06.2022 r.) Ha cTOMHOCT 14 426 xun. NB. KbM TPETO
nnue.

o [lo cunata Ha Cnopa3yMeHMe 3a npuxsallaHe C AbllepHo ApyxecTBo EBpoxong bBwnarapusa A e
M3BBLPLINAO NPpUXBaLLAHE Ha 3aAb/HKeHMe Ha cToMHocT 2 500 xun. EUR cbc B3eMaHe Ha CTOMHOCT 96
xun. EUR o pasMepa Ha B3eMaHeTo.

o [lo cunaTta Ha Cnopa3syMeHue 3a NpuxeBawaHe C TpeTo nuue EBpoxong bvnrapusa AL e u3BbpLIKWIO
rnpuxBallaHe Ha B3eMaHe Ha CTOMHOCT 69 xun. GBP cbc 3agbmkeHne Ha cTonHocT 3a 54 xun. GBP
[0 pa3Mepa Ha 3aA4b/IXKEHUETO.

o [lo cunata Ha [oroeBop 3a MNpexBbpJ/isHE Ha B3eMaHusa TpeTo nuue — LleaeHT e npexBbp/nio Ha
EBpoxona bbenrapusa Al — LlecMoHep cBoe B3eMaHe OT TPETO APYXECTBO U3BbH rpynaTta Ha CTOMHOCT
21 000 xwun. nB. (lMpunoxeHune 16). DUHAHCOBUTE B3aMMOOTHOLLUEHUSA Ca YpeAeHe C NPEXBbP/ISAHETO
B naTpMmoHuyMa Ha LleaeHTta obwo 10 681 6p. obpaTHO M3kyneHn cobctBeHn obnuraumm c ISIN
BG2100002224, c HomuHan 1 000 EUR Bcsika (punoxeHne 21).

o o cunaTta Ha [oroBop 3a nNpexBbprigdHE Ha B3eMaHusa TpeTo nuue - LleaeHT e nNpexBbpauao Ha
Espoxona Bvnrapusa Al - LlecMoHep cBoe B3eMaHe OT AblUepHO ApYXecTBO Ha EBpoxona Bbnrapusa
Al Ha cToMHOCT 14 429 xun. nB. PMHAHCOBUTE B3aMMOOTHOLUEHNSA Ca YpeAeHe C NPeXBbPJISIHETO B
natpummoHmyma Ha LlepeHTta obwo 7 375 6p. obpatHo u3kyneHu cobcrtBeHn obnuraumm c ISIN
BG2100002224, c HomuHan 1 000 EUR Bcsika ([lpunoxeHne 21).

o [No cunaTta Ha [oroBop 3a nNpexBbprssHE Ha B3eMaHus TpeTo nuue - LleaeHT e npexBbp/anao Ha
EBpoxong bvnrapusa Al - LlecnoHep cBoe B3eMaHe OT AblUepHO ApYyXecTBO Ha EBpoxona bvnrapus
Al Ha cToMHOCT 4 782 xmn. nB. ®MHAHCOBUTE B3aMMOOTHOLIEHUS Ca ypeAeHe C NpexXBbp/sHETO B
natpuMmoHmyMma Ha LlepeHTta o6bwo 2 444 6p. obpaTHO M3KyneHn cobcTtBeHu obnuraumm c ISIN
BG2100002224, c HommHan 1 000 EUR Bcsika ([TpuioxeHune 21).

o [lo cunata Ha Cnopa3yMeHue 3a npuxsBallaHe C AbllepHo ApyxecTtBo EBpoxong bbnrapua AL e
M3BbPLUMIO NpMXBallaHe Ha 3a4b/HKeHNEe Ha CTOMHOCT 55 xun. NB. CbC B3eMaHe Ha CTOMHOCT 42 Xun.
NB. 4O pa3Mepa Ha B3eMaHeTo.

o Mo cunata Ha [loroBop 3a 3aMecTBaHe B AbAr AbLIEPHO ApPYyXecTBO (CBbp3aHo nuue ao 30.06.2022
r.) Ha Eepoxong Bvnrapusa Al kato lNoemaTten e noesno 3aab/IKeHUs Ha CTOMHOCT 4 370 Xun. NB. KbM
AblUepHo apyxecTBo (cBbp3aHo nuue Ao 30.06.2022 r.) - Kpeantop v e 3amecTtnno B Abnr EBpoxong
Bvnrapua AL - NbpBoHa4YaneH AMbXHUK.

o Mo cunata Ha Cnopa3syMeHune 3a NpMxBallaHe C AbllepHO ApyXecTBo (cBbp3aHo nuue Ao 30.06.2022

r.) EBpoxona Bbnrapua Al e n3BbplINIO NpuUxBallaHe Ha 3aab/IKEHNE Ha CTOMHOCT 4 370 xun. nB.
CbC B3eMaHe Ha CTOMHOCT 148 xun. nNB. A0 pa3Mepa Ha B3eMaHeTo.

28. YCNOBHM 3aA4b/IXKEHUSA U aHFAXXUMEHTH

CbaebHu gena

KbMm 31.03.2023 r. cpewwy [py>XeCcTBOTO HAMa 3aBefeHN CbleCTBeHU cbaebHu aena.

MopbuuTencrea u nNpeaocTaBeHn rapaHuum

[pyXecTBOTO € CbANbXHUK/FapaHT No NoJlyyeHn 3aeMU Ha CBbP3aHM NiMua KakTo cleaBa:
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Pasmep B Pasmep B Pasmep B Pasmep B
Tpeto / EUR’000 BGN’000 EUR’000 BGN’000 MATYPUTET HA EKCNO3ULIUAA KbM 31.03.2023 (EUR’000)

BusHec Cebp3aHo KbM KbM KbM KbM cnep
HanpasneHue nuuye 31.03.2023 31.03.2023 31.12.2022 31.12.2022 2023 2024 2025 2026 2027 2027
EHeprueH noAxXonavHr
KopnopatusHa
rapaHums 3a Csbp3aHu
nnawade nvua 3 500 6 845 3 500 6 845 3 500 @ o ® ®
KpeanTtn 3a
060pOTHN Csbp3aHu
cpeacTea nmua 20 847 40 773 19 238 37 626 20 847 = = = = =
KoprnopaTtusHa
rapaHuus BbB
Bpb3Ka C Csbp3aHu
npuaobusaHe nua 220 000 430 283 220 000 430 283 = = = = 220 000 =
3acrtpaxoBarteneH
NoAXONAVHI
O6nuraunoHeH CBbp3aHn
3aem nvua = = 10 000 34 622 = = = = = =
KpaiiHa
KOMNaHuUA-Malka
BaHkosu
KpeauTu 3a
WNHBECTULIMOHHN CBbp3aHn
uenm nua 5000 9779 5 000 9779 = 5 000 = = = =
Fpyna nusnHrosm
Apy»XecTBa*
3a dumHaHcupaHe CBbp3aHu
Ha NN3nHroea nvua no
AeHocT 30.06.2022 20 549 40 190 21 891 42 815 5628 6177 4 445 3184 1015 100
Fpyna aBTomo6unumn
Apy»XecTBa*
KpeanTtn 3a CBbp3aHu
060pOTHUN nvua ao
cpeacTBa 30.06.2022 5 487 10 732 4 788 9 365 2 757 523 523 523 418 743

OBLLO: 275 383 538 602 284 417 571 335 29 232 15 200 4 968 3707 221 433 843

* EBpoxong bvnrapusa Al npoaasa agpy)XecTBaTa OT aBTOMOOGUIEH M NM3NHIoB cermMeHT npe3 2022 r. OyakBa ce HOBUTEe
cobCTBEHMUM Aa BCTBNAT KATO rapaHT Nno nocovyeHuTe 3aemMmn oT 6aHKOBU/DUHAHCOBU MHCTUTYLINN.

BbB Bpb3Ka C (hMHAHCUMpaHe KaTo 4YacT OT MaKeTHa CAefika e yuypefeH 3anor Ha 35% akuuu Ha ObliepHo

OPYXecTBo.

BbB Bpb3Kka C CK/IO4EH AOroBOp 3a puMHaHCMpaHe oT GUHaHCOBaA MHCTUTYLMS € yupeaeH 3an0r Ha AS/10BE Ha
AbliepHo apyxectBo ([Mpunoxenuns 20).

BbB Bpb3Ka C CK/I0OYEH AOrOBOpP 3a DUHAHCMPAHE OT KpeanTHa MHCTUTYums npes 12.2022 r. e ydpeaeH 3anor
Ha AS/10BE Ha AbLUEPHO APYXKECTBO M 3anor Ha obnuraunu (Mpunoxenuns 20).

[pyXecTBOTO € rapaHT Nno usaageHn 6aHKOBM rapaHuUmMmn **, KakTo cneasa:

Pasmep B Pasmep B Pasmep B Pasmep B MATYPUTET HA

EUR’000 kbM BGN’000 kbM EUR’000 kbM BGN’000 kbM EKCNOo3nuusa KbM

Apy>KecTBo OT: 31.03.2023 r. 31.03.2023 r. 31.12.2022 . 31.12.2022 . 31.03.2023 (EUR’000)
ABTOMOGUNEH NMOAXONANHT

(cBbp3aHo nuue Ao 30.6.2022) 2 050 4 009 2 050 4 009 2.2024
ABTOMO6UMNEH NOAXONAUHI

(cBbp3aHo nmue go 30.6.2022) 1 800 3520 1 800 3520 4.2023

OBbLLO: 3 850 7 529 3 850 7 529

** Egpoxong Bwnrapus Al npogaBa Apy)KecTBaTa OT aBTOMOOUNEH U NIM3NHIOB cerMeHT npe3 2022 r. OyakBa ce HOBUTE
cobCTBEHMUM Aa BCTLMNAT KATO rapaHT no nocoYyeHuTe 3aeMn oT 6aHKOBU/DUHAHCOBU MHCTUTYLIUN.
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MapaHTMpaHKU 3aab/XXeHUs Ha [Jpy>XeCcTBOTO OT CBbp3aHW fMua, KakTo cleaBa:

Pa3smep Ha
rapaHTMpaHara
FapaHTupaHo
Apy>xecTtBo/ FapaHT Banyrta sambaKeHne CyMa KbM Mapex

31.03.2023r. B
OpUruHanHa BanyTta

EMucus obnuraumm

EBponHC MHWypbHC Mpyn A4 EUR (EMTN programme) 70 000 000 07.2026 r.
EmMuncusa obnuraumm
EBponHC MHWypbHC Mpyn A4 EUR (EMTN programme) 10 000 000 12.2026 .

EBpounHc NHWypbHC Mpyn AQ
3anor Ha akumn Ha EBpouHc UHWypbHC pyn AL B

AbLEPHO APYXECTBO. EUR BaHkoB 3aeM 12 000 000 07.2023 r.
EBponHC MHWypbHC Mpyn A 3aeM OT KpeauTHa
3asior Ha akymm Ha AblyepHo ApyxecTso - EEEC II B.V. EUR MHCTUTYUMS 36 000 000 06.2023 r.

YupeaeHu rapaHumMv B nonsa Ha [pyXecTBoTo:

Pa3mep Ha
rapaHTupaHo rapaHTupaHaTa cyMma

Apyxectso/ Fapaut Banyra 3aAblKeHne kbM 31.03.2023r. B Mapex
OpUruHasiHa BanyTa

MwuneHa Mun4yoBa NeHyeBa, NpoKypucT BGN  lapaHuus 3a ynpasneHve 3 330 03.2024 r. *

*ABTOMaTtMyHO npenogHossiBaHe ¢ 1 r.

29. Capenku n canga CcbC CBbp3aHu Mua

YcnosusTa, npm KOUTO Ca U3BbPLUBAHWU CAENIKUTE HE Ce OTK/IOHABAT OT rnasapHUTe 3a TaKbB BUA CAENKMU.
CBbp3aHuTe NMua Ha [lpy>XecTBOTO Ca KaKTo cnenBa:

- Crapkom XonauHr A, Bbnrapus — ocHoBeH akunoHep B EBpoxosg bvarapms A/.

- CrapkoM ®uHaHc EA[], Bbnrapus - agblwepHo apyxecTtso Ha CtapkoMm XonauHr AL;

- Quintar Capital Limited, XoHr KoHr, Kutan - gbuwepHo gpyxectso Ha CtapkoM XonauHr Al;

- Hanson Asset Management Ltd, BennkobpuTaHunsa - abliepHo Apy>xecTso Ha CtapkoM Xonauur ALl;

- Swiss Global Asset Management AG, LUsenuapusa — - AblepHO ApyXecTBo Ha CtapkoMm XonauHr AL
oT1 03.05.2022 r;

- Conapc EHepaxun Al - acoummnpaHo yyactme Ha Ctapkom Xonauur ALl ot OktomBpu 2022 r;

- Ec Conap EOO[ - abwepHo apyxectso Ha Conapc EHepaxun AL;

- Conapuc XonauHr EAl — abliepHo apyxectso Ha Conapc EHepaxu ALl;

- Conap EM Ec EOOJ - abuepHo apyxectso Ha Conapuc Xonauur EAL.

AbuwepHu apyxectBa Ha EBpoxona Bbnrapusa ALl:

- EBpouHc MHwypbHc Fpyn AA (EWUTI AAl) - AbLiepHO Apy»ecTBo Ha EBpoxona bvarapusa A4,

- 3[ EBpouHc ALl, Bvarapusa - gblepHo ApyXecTtBo Ha EUI ALL;

- EBpouHc PyMbHUsa 3acTpaxoBaHe - [pe3actpaxoBaHe C.A., PyMbHUSA - AblEepHO Apy>XecTBO Ha ENT
Al - c Ha3Ha4yeH BpeMeHeH ynpasuTen;

- EBpouHc OcurypsasaHe Al, CeBepHa MakenoHus - oblepHO ApyXecTBo Ha EUTl ALl;

- 30 EBpouHc XusoTt EAl, Bbnrapus - AbwepHO apyxecTtso Ha EUI AL;

- 3[ EWT Pe EAl, bbnarapusa - ogbwepHoO ApyxecTso Ha ENT A;

- YA[ 3K EBpouvHC YKkpaliHa, YKpaliHa - AbliepHo ApyxecTBo Ha ENTI Al;

- EBpouHc Knenmc OO, Mbpums - obliepHO apyXxecTBo Ha EUM ALl;

- 3K EspowuHc Npy3una Al, Npy3usa - abliepHo ApyxecTtso Ha EUTI AL,

- YA EBponeiicko TypmcTMyecko 3acTpaxoBaHe, YKpalHa - AbllepHO ApYyXecTBo Ha EUT AL;

- YA 31 EspowuHc, benapyc (npeaunwHo ume YA 3 EPIrO) - abuepHo apyxectso Ha EUI A po
30.12.2022 r.;

- 3[ EBpouHc, Pycka dpeanepauns — acoummparo Ha EUI Al - cebp3aHo nuue go 30.12.2022 r.;

- a NHuBect EA bbarapua - AbLepHO KecTBO Ha EBpoxosna bvarapuvs o
22.03.2022 r.;
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- AsBTO IOHMmoH ALl (A0 Al), Bvnrapus - gAbujepHo Apy>xecTBo Ha EBpoxosia bvarapua A
40 30.06.2022r.;

- AsTo lOHMOH CepBus EOO/[, Bbbnarapusa - abliepHo apyxectBo Ha A0 Al - cBbp3aHO nuvue [0
30.06.2022 r.;

- Ayto Utanuna EALl, bbnrapusa - oblwepHo apyxectBo Ha A0 Al - cebp3aHo nuue Ao 30.06.2022 r.;

- byneapua EOO[, Bvarapua - agbuepHo apyxectso Ha A0 A - (npeauwiHo
HanMmeHoBaHue bynesapusa BapHa EOO/) - cebp3aHo nnue ao 30.06.2022 r.;

- byneapua Codus EA/l, Bbnrapusa - ablepHo aApyxectso Ha A0 A/l — cebp3aHo nuue ao 30.06.2022
r.;

- [Hdapy Kap Al, bBvarapusa - abliepHo apyxectso Ha A0 Al — cebp3aHo nuue o 30.06.2022 r.;

- Crap Motopc EOOJ, Bvnrapus - agbliepHo apyxectso Ha A0 Al - cBbp3aHo numue o 11.05.2022
r.;

- Crap MoTtopc AOOEJ], CesepHa MakenoHusa ype3 Ctap Motopc EOO — abuiepHo
apyxectso Ha A0 Al - cBbp3aHo nuue ao 11.05.2022 r.;

- Crap Motopc SH.P.K., Kocoso 4pe3 Ctap Motopc JOOEJI - aobLepHO Apy>XeCTBO Ha
Crap Motopc EOO/ - cBbp3aHo nuue ao 11.05.2022 r.;

- Motoxbb 00/, bbarapus - abwepHoO ApyxecTtBo Ha A0 Al - cBbp3aHo nnue ao 30.06.2022 r.;

- MoTtobyn EAl, Bbnrapusa - gbllepHo aApyxectso Ha A0 Al - cebp3aHo nvue o 30.06.2022 r.;

- beH3uH ®uHaHc EAL], bbnrapusa - abvlepHo apyxecTtso Ha AKO ALl — cBbp3aHo nnue Ao 30.06.2022
r.;

- bBonap Mpo S.R.L., PyMbHUA upe3 MoTobyn EALl - abwiepHo ApyxecTBo Ha AKO Al - cBbp3aHo nuue
no 30.06.2022 r.;

- YarHa MoTtop KbMnaHu ALl, bBbnrapus - avliepHo apyxecTtso Ha AKO Al — cBbp3aHo
nnue go 30.06.2022 r.;

- H AyTto Codpua EALl, Burarapus - abliepHo aApyxecTtso Ha AIO Al no 02.08.2021 r.

- Ecnac Ayto 00/, bvnrapus upes H Ayto Cocdus EALl - oblEPHO APYXXECTBO Ha
A0 AL pno 02.08.2021 r.

- EA NMponbptnc EOOA, Bbnrapus upe3s H Ayto Codus EAl - AbLIEPHO APYXECTBO
Ha A0 Al no 02.08.2021 r.

- EBpoawmis F'pyn AAl - AbLIEpPHO ApY>KecTBo Ha EBpoxona buarapua Al Ao 30.06.2022 r.;
- MbHM nnn3 EA (NnpeanwHo HauMeHoBaHue Esponuiiz Ayto EALl), Bbarapusa - agblwepHo
Apy»xecTtBo Ha EBponuns N'pyn Al — cBbp3aHo nuue ao 30.06.2022 r.;
- EBponuns Ayto PymbHUA A, PyMbHUSA - AblepHO Apy>ecTBO Ha EBponuins MNpyn AQ-
cBbp3aHo nunue ao 30.06.2022 r.;
- EBponuns Ayto JJOOEJI, CeBepHa MakenoHusa - AbLLEPHO APYXeCcTBO Ha EBponnin3 MNpyn
Al - cBbp3aHo nuue go 30.06.2022 r.;
- EBponuizs PeHT a Kap EOO/l, bbnrapus - agbliepHo Apy»XecTBo Ha EBponuins Mpyn ALl -
cBbp3aHo nmue ao 30.06.2022 r.;
- O®uHacutmn EAL (NnpeauwHo HanmeHoBaHue Amuro JiusuHr EALl), bbnrapus - oblepHoO
ApyxecTBo Ha Esponuis 'pyn Al — cBbp3aHo nuue Ao 30.06.2022 r.;
- Kasam bvnrapusa EALl (npeanwHo HanMeHoBaHMe AyTtonasa EA/l) - AblWEpPHO ApPYXECTBO
Ha EBponuins Npyn Al - cebp3aHo nuue o 30.06.2022 r.;
- Codwusa MoTtopc EOO/[, Bbnrapus - gblwepHO Apy>XecTBO Ha EBponuiis N'pyn ALl - cBbp3aHo fvue 40
30.06.2022 r.;
- Amwuro ®uHaHc EOO/], bbnrapus (npeanwHo HanMeHoBaHme Moro bvnrapusa EOOL) -
ObllepHo aApyXecTtBo Ha EBponuin3 Mpyn A ot 01.12.2021 r. - cBbp3aHO nnue Ao
30.06.2022 r.;

- EBpo-®uHaHc All, bbarapusa - AbuiepHoO WecTBo Ha EBpoxosia bvarapuns H

- WicrbpH OpbnubH Enektpuk Kbmnauwm I1 B.B., HuaepnaHauvs - gbujepHo Apy>KecTBo Ha
EBpoxona bvnarapus A4,

- WictopH IOpbnubH Enektpuk Kbmnanu III B.B., HuaepnaHamsa - AblepHO APYXeCTBO Ha WNCTbpH
IOpbnubH Enexktpuk Kemnauu B6.B. II, Hnaepnanams.

- WictopH OpbnubH Enektpuk Kbmnawum B.B., HuaepnaHamsa - AblepHo Apyxectso Ha WNACTBbpH
lOpbnubH Enektpuk Kbmnanu b.B. I1I, HuaepnaHaus.

- EnekTtpopasnpegenutenHu Mpexu 3anag Al, bbarapusa - AblwepHO APYXeCcTBO Ha UncTbpH OpbNubH
EnekTtpuk KbMmnanu B.B., Huagepnanaus ot 27.07.2021 r.

- Enextpoxona WKT EA[, Bvnrapusa upes EnekTtpopasnpeaenuteniHiu Mpexu 3anag AQ - AblwepHoO
APY>XecTBO Ha UiicTbpH IOpbnubH EnekTpmk Kbmnanu b.B., Hnaepnanamsa ot 27.07.2021 r.
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Enextpoxona Mpogax6u AL, bbnarapua - AblWepHO APYXecTBO Ha WIcTbpH HOpbnubH EnekTpuk
Kvmnauu B.B., Hngepnanamsa ot 27.07.2021 r.

Enektpoxong bvnrapua EOOA, Bvnrapus - agbwepHo ApyxectBo Ha WNCTbpH OpbnnbH EnekTpuk
KbmnaHu B.B., Hnaepnanguma ot 27.07.2021 r.

Enektpoxong UMC EOO/L, Bvnrapus upes Enektpoxong bvnrapusa EOO/L - AblWepHO APYXeCTBO Ha
NincTbpH IOpbnubH EnekTpuk Kemnanu B.B., Hugepnangus ot 27.07.2021 r.

EnekTtpoxong Tpeng EALl, Bbnrapus - ablepHo apyxectso Ha UinctbpH lOpbnnbH EnekTpmk KbMnaHu
b.B., Huaepnangusa ot 27.07.2021 .

Opun EHepaxu MpoaxekT Opewey EOOA, bbnrapusi - AblEPHO APYXECTBO Ha MMcTbpH OpbnnbH
Enektpuk Kbmnanu b6.B., Huagepnanamsa ot 27.07.2021 r.

Bapa 'pyn EOOJ, Bbarapusa - AgblepHO APY>XeCTBO Ha MNCTbpH IOpbnnbH EnekTpuk KbmnaHu B.B.,
Huaepnanaus ot 27.07.2021 r.

Enekrpoxong FpuiiH EOO/, Bbarapusa - AbLIEPHO »ecTBO Ha EBpoxona bvarapus Al -
yyupeneHo npes 2022 r.

29.1. Coenkun CbC CBbpP3aHu nmuya

29.1.1. Cpenku c AblEPHU NPEeANPUATUA U APYTYM CBbP3aHU nuua nopa obuy KOHTpon

Mpe3 nbpBO TpMeceuue Ha 2023 r.

(¢]

Mo cunata Ha CnopasymenHue 3 EWM-Pe EAL 3amectBa 3[1 EBpouHC ALl B KayecCTBOTO MY Ha
3aemMojaTen no A0roBop 3a 3aeM Ha PUHAHCOBU MHCTPYMEHTU C Ab/HKUMKU OT EBpoxong Bbvnrapusa AL
2 126 6p. ueHHM kHMxa oT EMTN Programme B EUR c ISIN XS1731768302 c obuwa HOMMHanNHa
CTOMHOCT 2 126 X1n. eBpO U HernoraceHa nnxea B pa3mep Ha 91 xun. nesa ([TpunoxeHns 7.1 n 25.1).

Mpe3 nbpBO TpMeceume Ha 2022 .

o

Mo cunata Ha AOroBop 3a 3aeM Ha (PUHAHCOBWM MHCTpyYMeHTU cbC 3 EBpouHc ALl ot EBpoxona
Bvnrapua AQ ca npuaobutn 2 126 6p. ueHHM kHuxa ot EMTN Programme B EUR c ISIN
XS1731768302, B pe3ynTaT Ha KOETO APYXXECTBOTO € OT4YeNno pa3xoau 3a NIMXBU B pa3Mep Ha 282
xun. ne. (MpunoxerHus 7.1 n 25.1).

Mo cunaTta Ha AoOrosop 3a 3aeM Ha PUHAHCOBUM WHCTPYMEHTUM C EBpoMHC PyMbHMA 3acTpaxoBaHe -
Mpe3sacTtpaxoBaHe C.A. ot EBpoxong Bvnrapua A ca npmaobutn 1 650 6p. ueHHU KHMxa oT EMTN
Programme B EUR c ISIN XS1731768302, no cunaTta Ha KOWTO APYXECTBOTO € OT4eslo pasxoam 3a
nnxBun B pasmep Ha 218 xun. n.. (lMpunoxexHns 7.1 n 25.1).

Mo cumnata Ha AOroBOp 3a 3aMecTBaHe B AbJr [ApyXecTBOoTo KaTo [loemMaTen e rnoeso 3agb/KeHne Ha
CTOMHOCT 14 426 xun. nB. kbM ABTO IOHMOH ALl - KpeanTtop (cBbp3aHo nunue ao 30.06.2022 r.) n e
3amMecTusno B Abnr EBponHc MHWypbHC Mpyn Al — NMbpBOHavaneH AJTbXHUK.

Mo cunata Ha AOroBOp 3a 3aMecTBaHe B AbAr [pyXecTBoTo KaTo loemMaTen e noeno 3aab/IXeHnNe Ha
cTonHocT 4 782 xun. ne. kbM Oapy Kap EA[ (cebp3aHo nuue go 30.06.2022 r.) - Kpeantop u e
3aMectuno B Abar AsTo OHMOH ALl — NMbpBOHa4YaneH AMbXHUK.

Mo cunata Ha UecmoHHO yBegoMmneHne [py>XeCcTBOTO € MpexBbpauao 3agb/ixeHue kbM [dapy Kap
EAL (cBbp3aHo nuue ao 30.06.2022 r.) Ha CTOMHOCT 4 782 Xu. 1B. KbM APYXXECTBO U3BbH rpynaTta.

Mo cmnaTa Ha LlecnoHHOo yBeaomieHue [py>XecTBOTO € NPexXBbpAn0 3aabixkeHne kbM ABTO FOHMOH
Al (cBbp3aHo nuue ao 30.06.2022 r.) Ha CTOMHOCT 14 426 xun. NB. KbM APYXECTBO U3BLH rpynaTa.

Mo cunata Ha Cnopa3yMmeHune 3a npuxsawaHe c WictbpH lOpbnubH EnekTtpuk Kbmnanu bB.B.
EBpoxona bbnrapus Al e n3sbpLUMIO NpUXBaLLaHe Ha 3aab/XkeHne Ha cTonHocT 2 500 xun. EUR cbc
B3eMaHe 3a 96 xun. EUR go pasmepa Ha B3eMaHeTo.

Mo cunata Ha Cnopa3ymeHue 3a npuxsawaHe ¢ 31 EUIM-Pe Al Espoxong bbvnrapusa Al e nssbpLumno

npuxBallaHe Ha 3aAb/DKEHWEe Ha CTOMHOCT 55 xuna. fIB. CbC B3eMaHe Ha CTOMHOCT 42 Xwui. NB. A0
pasMepa Ha B3eMaHeTo.
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EBpoxona Bbarapua AL} QE EUROHOLD

MeXxAuHEH CbKpaTeH nHauBuayaseH (pMHaAHCOB OoTYeT
3a NbpBOTO TpUMeceume Ha 2023 r.

o [lo cunata Ha JoroBop 3a 3aMecTBaHe B Abar EBponuns N'pyn A (cBbp3aHo nuue go 30.06.2022 r.)
kaTo [oemaTten e noeso 3aab/HKeHUs Ha cTonmHocT 4 370 xun. nB. kbM MbHM nniiz EA (npeauniHo
HanmeHoBaHue EBponuins Ayto EALl, cebp3aHo nuue o 30.06.2022 r.) - Kpeautop n e 3aMecTtusio B
ovwnr EBpoxona bunrapua Al — NMbpBOHavaneH ANbXHUK.

o [lo cunata Ha Cnopa3yMeHue 3a npuxsawaHe ¢ EBponuina 'pyn Al (cBbp3aHo nuue go 30.06.2022

r.) EBpoxong bvnrapus Al € n3BbpLIKIIO NMPUXBaLLlaHEe Ha 3aAb/IKEHNE Ha CTOMHOCT 4 370 Xxun. nB.
CbC B3eMaHe Ha CTOMHOCT 148 xun. nNB. 4O pa3Mepa Ha B3EMAHETO.

OcTaHanuTe cAefnku CbC CBbP3aHW NMua 3a NbpBuUTe AeBeT Meceua Ha 2022 r. n 2021 r. ca onoBecTeHU B
cnepHute llpunoxerHns 3, 5.1, 7.1, 8.1, 9.1, 10.1, 12.1 n 12.2.
29.1.2. Cpenku € KJIIOYOB ynpaBJ/IEHCKU NepcoHarn

Kno4yoBmAT yrnpaB/ieHCKU rMepcoHan Ha [pyXecTBOTO BK/HOYBa Y/ieHOBETe Ha YnpaBuUTeNHUS CbBET U
Han3opHusa cbBeT. Bb3Harpa)XaeHusaTa Ha KJl0YOBUSA YNpaB/IeHCKN NepcoHasn BKAKYBAT clegHuTe pa3xoau:

31.03.2023 31.03.2022

nesa nesa

KpaTKOCpOYHM Bb3HarpaxaneHus:
3annaTtu 88 022 75 828
Pazxoau 3a coumanHu oCUrypoBKu 1930 1703
O6LW0 KPAaTKOCPOYHU Bb3Harpa>kaeHus 89 952 77 531

29.1.3. Pa3uyeTn CbC CBbpP3aHM iMLla B Kpas Ha roaMHaTa

PasuyeTuTte CbC CBbp3aHM NMua ca onoBecTeHn B cnegHute lpunoxeHns 15, 19, 23, 25 n 26.

30. Cb6uTHNA cnen Kpas Ha OTYETHUA nepuop

Hama apyru cbuectBeHn cbbuTua cnep gatata Ha OTYETHUA NMepuod, KOUTO Aa M3UCKBAT AOMb/HUTENHO
OMnoBecTsBaHe WM KOpeKLUun BbB (PMHAHCOBUTE oT4YeTn Ha EBpoxona Bvnrapmsa A kbm 31 mapt 2023 r.
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BbTpelwHa nHdopmaums QE EUROHOLD

BbTPELULHA UHO®OPMALIUA

no un.7 or PernameHnTt (EC) N2596/2014 Ha EBponeickusi napsiaMeHT U Ha CbBeTa
OoT 16 anpun OTHOCHO NasapHaTta 3noynortpeba

EBpoxona Bvnrapua Al paskpuBa nybnuyHoO BbTpewHa mHdopmauusa no yn. 7 ot PernameHT (EC)
N9596/2014 Ha EBponelickus napnamMeHT n Ha CbBeTa Ha EBpona kbM Komucusta 3a MHaHCOB
Haa3op, bbnrapcka goHaoBa 6opca u obwecTBeHoCTTa Ype3 duHaHcoBaTa Meams Ekctpu Hio3 Ha
cnegHnsa MHTEpPHET agpec: WWW.X3News.com, Kb[eTO BbTpelwHaTa MHpopMauusa e AOCTblMHA Ha
cnegHusa nuHk: http://www.x3news.com/?page=News&uniqid=63d7b765a69b1

My6nn4yHO paskpuTaTa BbTpellHa WHdOpMauna MoXe Aa HaMepuTe M Ha WMHTEpPHEeT cTpaHuuaTta Ha
~EBpoxong Bvnrapusa® A www.eurohold.bg, kbaeTo cbwaTta e gocTbnHa B pasgen ,BbTpewHa
MHpopMaumsa® Ha cneanms nuHk: https://www.eurohold.bg/internal-information-645.html

PbkoBOACTBOTO Ha EBpoxong Bbnrapus ALl cuuTa, Ye He e Hanuvue Apyra MHdopMauusl, KoaTo Aa He
e Ny6JMYHO OMOBECTEHA OT HEro M KoATo 6M 6Mna BaXKHa 3a akUMOHEpUTE U UHBECTUTOPUTE Mpw
B3eMaHEeTO Ha MHBECTUTOPCKO peLleHune,

Kupun bowos,
lpeacegaren Ha EC wu W3nbiHuTENEH AUPEKTOP Ha
EBpoxosna bvirapua A4

AceH MuHueB,
U3nvnHntTenen anpektop Ha Eepoxosng buarapusa A/
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JonbnHUTENHa MHDOpMaLUmns
KbM 31 MapTt 2023



AonbnHutenHa nHgpopmaymns 15 E U RO H 0 L D

AONMbJ/IHUTENTHA VHO®OPMALIUA

KbM MeXXAWHEeH CbKpaTeH UHAMBMAYAJIeH AoKNaA 3a AeAHOoCTTa
3a nepvopaa 1 sHyapum — 31 mapt 2023 r.

cbrnacHo HAPEJBA N° 2 or 9.11.2021 r. 3a nbpBOHa4YasIHO M nocsiegsaljo
paskpnBaHe Ha uHpopmaynsa npum nyb6/sMYHO npeasiaraHe Ha LUeHHN KHyKa M
AornycKaHe Ha UeHHN KHW)>Ka 4O TbproBusi Ha peryampaH nasap

1. UHdopmauusa 3a NnpoMeHUTe B CHETOBOAHATA NOJIMTUKA Npe3 OTYETHUA nepuoa, NpUuYnHUTE
3a TAXHOTO M3BbpLUBAHE M MO KAaKbB HAaUMH ce OTpa3ABaT Ha (PMHAHCOBUSA pe3yaTaT U
co6CcTBEeHMsA KanuTasl Ha eMUTEHTA

HAMa HacTbNuAu NpoMeHn B cHeToBoAHaTa nonuTtmka Ha EBpoxong Bbnrapua Al npes oT4eTHUSA nepuoa.

2. UHdopmMauusa 3a HaCTbMNWIM NPOMEHU B rpyna npeanpusaTAs No CMUCb/Ia Ha 3aKoHa 3a
CUYETOBOACTBOTO Ha eMUTEHTAa, ako yyacTBa B TakaBa rpyna

3a nepuoaa Ha NbpBO TpuMeceuume Ha 2023 r. He ca HacCTbNW/IM NPOMEHMU B rpynara
npeanpuatma Ha EBpoxona bvnrapusa A4

3. WHdopmauumsa 3a pesyntatute oT OpraHM3aLMOHHU MPOMEHU B paMKUTE Ha eMUTEHTa, KaTo
npeo6pasyBaHe, npoga>k6a Ha rpyna npeanpuaTMA MO CMUCbJIAa Ha 3akKoHa 3a
CUETOBOACTBOTO, AafMoOpPTHU BHOCKM OT APY>XECTBOTO, AaBaHe Noj HAaeM Ha MMYLLECTBO,
AbJIrOCPOYHM MHBECTULIMM, NpeyCcTaHOBsIBAaHe Ha AeWHOCT

HsiMa opraHM3aunoHHM NPOMEHU B paMKuTe Ha rpynaTa Espoxona.

4. CraHOBMLie Ha YrNpaBUTESIHUS oOpraH OTHOCHO Bb3MOXHOCTUTE 3a peanusauus Ha
ny6nnMKyBaHU NPOrHO3un 3a pesynTaTuTe OT TeKyulata (PMHAHCOBa roAguHa, KaTo ce oTuMTaT
pesyntaTute OT TeKyLWoTO TpuMeceuue, KakTo M uHdopmauusa 3a cdakTopute U
o6cTosiTeNncTBaTa, KOMUTO LiEe NMOBJIMASAT HA NMOCTUraHETO Ha NMPOrHO3HUTE pe3ysiTaTu HaWl-
MaJiko A0 Kpas Ha TeKyljaTa rogMHa

Hama nybnnkyBaHu nporHo3u 3a 2023 roanHa.

5. [aHHM 3a nuuarta, NpuTeXXasBallu NPAKO U HENpPsiKO HaW-MaJIko 5 Ha CTO OT rjacoBeTe B
o6uo0TO0 cbb6paHMe KbM Kpasi HA CbOTBETHOTO TPMMeEceuune, U NpoOMeHUTE B NpuUTekasaHuTe
OT NiMuaTa rsacose 3a rnepuoja OoT Ha4yaJZioTo Ha TekyuiaTta (puHaHcoBa roavHa A0 Kpas Ha
OoTUYeTHMSA nepvoa

Ume Bbpovi akuymm % oT KanuTasnaa
1. | CrapkomM XonauHr Al 130 454 157 50.08%
KJK Fund II Sicav-Sif Balkan Discovery 28116 873 10.79%

3. | Boston Management and Research, uype3 cnegHuTe
¢doHOoBE, ynpaBnsBaHu OT HEro:
- Global Opportunities Portfolio,

- Global Macro Portfolio, 22 926 240 8.80%
- Global Macro Absolute Return Advantage
Portfolio,
- Global Macro Capital Opportunities Portfolio.
4 | CNC Xonauur Af 18 568 928 7.13%
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AonbnHutenHa nHgpopmaymns GE E U RO H 0 LD

6.

[aHHM 33 aKUuMKTe, NPUTEXaBaHU OT YrpaBUTEIHUTE U KOHTPOJIHM OpPraHM Ha eMUTEeHTa
KbM Kpasi Ha CbOTBETHOTO TPMMeceume, KakKTo U NMPOMEHMUTEe, HaCTbNWJN 3a nepuopa oT
Ha4yaNIoTO Ha TeKyLwaTa (PpMHAHCOBa roAuHa A0 Kpas Ha OTYETHMUS nepuopj 3a BCAKO nuue
nooTaesiHo

Nme Bpoii akumn % oOT KanuTana
Onmntep CToAAHOB OMMUTPOB 200 -

AceH EMaHynnoB AceHoB 33 930 0,01%
Benucnae Xpucros 200 -

NHdopmaumsa 3a BUCAWM CbAeBHU, aAMUHUCTPATUBHU UM ap6buTpa>kHU NPOU3BOACTBA,
KacaewmM 3aAb/HKEHUs WM B3eMaHUs B pa3Mep Haili-manko 10 Ha cTo oT co6cTBeHun
Kanutan Ha eMUTeHTAa; ako obuaTa CTOMHOCT Ha 3aAb/DKEHUMSITA WM B3eMaHUATa Ha
€MUTEeHTa No BCUUKK 06pa3yBaHM Npou3BOACTBAa HaaXBbpsa 10 Ha cTo OT co6cTBEeHUs My
Kanutan, ce npeacraBsa UHoOpMaLMA 3a BCAKO NPOU3BOACTBO NOOTAESTHO

HsaMa BucAwo cbaebHO MM apbuUTpaXKkHO Aeno, OTHACALLO Ce A0 APYXECTBOTO WM HEroBO AbLUEPHO
APYXecCTBO, C LileHa Ha MUCcKa Hal-Manko 10 Ha CTo OoT cObCTBEHUS KanuTan Ha [py»ecTBoTo.

8.

MHdpopMaumsa 3a OoTNyCcHaTUTE OT eMUTEHTa WM OT HeroBo AbLIEPHO APY>XECTBO 3aeMy,
npeaocTtaBssHe Ha rapaHuUuMM WAM NOEeMaHe Ha 3aAb/KeHUs o060 KbM eAHOo nuue unum
HEeroBoO AbLUEPHO APY>XECTBO, B TOBA YMUCJ10 U Ha CBbP3aHM NIMLa C NOCOYBaHe Ha XapakTepa
Ha B3aMMOOTHOLUEHMUATA MeXAy €eMMUMTEeHTa M JIMUeTo, pa3Mepa Ha HeusnnarteHaTa
rnaBHMUA, JIMXBEH NMPOLIEHT, KpaeH CPOK Ha noracsiBaHe, pa3Mep Ha MOETO 3aAbJ/XKEHUe,
YCNOBMUA U CPOK

Coenkute CbC CBbp3aHW SivMua 3a OTYETHMS Nepuoj ca OnoBecTeHW B [PUNOXKEHUS KbM MEeXAMHHUS
CbKpaTeH uHausmayaneH GUMHAHCOB OTYET 3a NMbPBOTO TpuMeceume Ha 2023 r., KakTo U B MeXANHHUS
CbKpaTeH MHAMBMAYaANEeH AOKNaA 3a AeWHOCTTa KbM 31 mapTt 2023.

YcnosusaTta, NMPpU KOUTO Ca U3BbPLUBAHWU CAENKNTE, HE CE€ OTKJIOHABAT OT Na3apHWUTE 3a TaKbB BUA COENKN.

25 anpun 2023 r.

Kupun bowos,
lpeacegaten Ha YC u W3nbaHuUTE/lEH AUPEKTOP Ha
EBpoxosng bvnrapus AL

AceH MuHueB,
U3nvnHnTenen anpektop Ha Eepoxosng buarapus A
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MNMpunno>xeHne 4 GE EUROHOLD

NMPUJTOXXEHWE 4

KkbM un. 12, an. 1, 1. 1, un. 14 wn un. 21, 1. 3, 6ykBa "a" un 1. 4, 6ykBa "a" or
HAPEABA N2 2 o1 9.11.2021 r. 3a nbpBOHa4YaJZIHO MU NocsieaBallo pa3dKpuMBaHe Ha
nHdopMauma npym ny6/IM4YHO NpeanaraHe Ha LeHHU KHMXXKa U A0NyCKaHe Ha LLleHHMU
KHMXKA A0 TbProBMsA Ha peryJiupaH nasap

3a nepuopa 1 sHyapu — 31 mapt 2023 r.

1. Hama npoMsiHa B 1MLUaTa, YNpaXXHABALLM KOHTPOJ1 BbPXY APY>XECTBOTO

2. OTKpVIBaHe Ha NMpoun3BOoACTBO NO HECHCTOATEJ/IHOCT 3a APY>XKEeCTBOTO WIMN 3a Heroso
AbUIEPHO APYXXECTBO U BCUYKUN CblLUECTBEHM eTann, CBbp3aHu C Npon3BoACTBOTO

He e OTKpuBaHO MPOW3BOACTBO MO HECBLCTOATE/HOCT 3a APYXECTBOTO WAW 33 HEroBO AblIEPHO
OPYXecTBO

3. CkirouBaHe UM U3NbJ/IHEHUE Ha CbLECTBEHU CAEeJIKU

BCKUKKM CKNOYEHN CAENKMN, BKTHOYUTENHO M CbLLECTBEHWN Ca ONOBECTEHW B [TPUAOXKEHUATA KbM MEXANHHUS
CbKpaTeH unHamBuayaneH GUHaAHCOB OTYET 3a MbpPBOTO TpMMeceumne meceua Ha 2023 r. n B MexanHHus
CbKpaTeH MHAMBMAYANEeH AOKNag 3a AeNHOCTTa kKbM 31 mapTt 2023.

4. Hama pelwieHMe 3a CKJIlOUBaHe, MNpekpaTssBaHe W pa3BajisHe Ha [AOoroBop 3a
CbBMECTHO npeanpusaTmue

5. HaMoO npoMsiHa B oAUTOpUTE Ha APY>XECTBOTO U NMPUUYUHMU 3a NPpOMsIHaTA

6. Hsma o6pazyBaHe WM NnpekpaTsBaHe Ha cCbae6HO UM ap6UuTpakHO AeNo, OTHACALLO
ce A0 3aAb/DKEHUSsI WM B3€eMaHMSl Ha [ApPYXEeCTBOTO WM HEroBo AblUepHO
OPY>XeCTBO, C LeHa Ha uUcKka Hai-manko 10 Ha cTO OT co6CTBeHMsI KanuTaja Ha
APY>KeCcTBOTO

7. NMokynka, npopga>x6a wauM yupeseH 3anor Ha [A/IOBM y4vyacTuss B TbProBCKMU
ApY>KecTBa OT eMUTEHTa WM HEroBO AbLEPHO APY>KECTBO

»  HAMa
8. Opyru obcrosiTencrsa, KOMTO APYKECTBOTO cuuTta, ye 6uxa mornm pa 6bpar or
3Ha4YeHue 3a UHBeCcTUTopuTe npu B3€MaHETO Ha peweHue fa I'IpVInOGVISIT, aa
npopapaaT WaAM Aa npoab/HKaT Aa npuTexkasaT Ny6/nMYHO npeanaraHUTe LEeHHU
KHMXXa

Bcmuku BaxkHM cbbuTna 3a EBpoxona Bvnrapus Al HacTbNMAM 3a nepuoaa Ha NMbpPBOTO TPMMeEcCeUYne
Ha 2023 r., KaKTO M A0 AaTaTa Ha M3roTBSIHE Ha HACTOALWMS AOKYMEHT ca noapobHO onoBecTeHu B
MeXanHHUSA CbKpaTeH MHAMBUAYANEH AOKIa4 3a AeHocTTa kbM 31 mapT 2023 r.

25.04.2023 .

Kupun bouwos,
lpeacenaren Ha YC u U3nbaHuTENeH AupeKTop Ha EBpoxosig
bvnrapus A4

AceH MuHuesB,
U3nbiHuTeneH anpektop Ha Espoxosia boarapusa A4
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Nenapauns Ha oTrosopHMTe nMUA §= EUROHOLD

OEKJTIAPALIUA

no un. 100H, an.4, 1.4 ot 3NNLUK

JonynoanucaHuTe,

1. Kwupun bowos - lNpeacenaten Ha YC n U3nbnHuTeneH anpekTtop Ha Eepoxona Bvnrapusa A
AceH MuH4yeB - ManbnHuTeneH anpexktop Ha EBpoxong benarapusa A

3. Canux TpamnoB - [naBeH cuetoBoguTen Ha EBpoxona Bwvnrapus AL (cbcTtaBuTen Ha
(dnHaHcoBUTE OTYETH)

AEKJIAPUPAME, ye AOKOJIKOTO HU € U3BECTHO:

1. MeXANHHUAT CbKpaTeH nHameuayaneH duHaHcoB oTyeT kbM 31.03.2023 r., CbCTaBeH Cbr1acHO
NPpUIOXKMMUTE CYETOBOAHWM CTaHAApTW, OoTpa3saBaT BAPHO WM YeCTHO MHdOpMauuaTa 3a akTuBuUTE WU
nacmeuTe, GMHAHCOBOTO CLCTOSIHUE M NevyanbaTa wnu 3arybata Ha EBpoxona Bbvnarapus AL;

2. MeXAOWHHUAT CbKpaTeH WHAMBMAYaneH pAoknag 3a AenHoctta kbM 31.03.2023 r. cbabpxa
AOCTOBEpEH npernes Ha pa3BuUTMETO U pe3ynTaTuTe oT AeWHocTTa Ha EBpoxong Bvnrapua Afl, Kakto
M onncaHme Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes KOUTO € n3NpaBeHo APYXXEeCTBOTO.

Jexknapartopwu:

1. Kvupun Bowos
2. AceH MuHueB
3. Canux Tpamnos
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