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Espoxonpa bbnrapusa Al U3roTBs U KOHconManpaH
roAavilEeH OTYeT, BKJIIoYBall pe3ysiTaTuTte Ha
APY>XEeCTBOTO-MalKa, AbLIEPHUTE U acOLMUpaHUTe
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3a pga MoraT Aa NnpMao6uMAT NbJiHa NpeacTasa 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 ronsaMa eHepruiiHa rpyna B bbnrapusa — rpynaTta Enektpoxona

cob6CTBEHMK Ha rojssiMa HelaBUCMMa 3acTpaxoBaTtenHa rpyna B IOME no 6pyTeH npemumeH npuxoa -
EBponHC VHLWYypbHC pyn

OMUTEH MEHUOXKbPCKN eKnn

v" BWCOKO HMBO Ha KOPMNOpPaTMBHO yrnpaBfieHNe B CbOTBETCTBME C Hali-A06puTe NPaKTUKK
Ny6/MYHO aKLMOHEPHO APYXEeCTBO No cMmcbaa Ha 3MMuK,
aKuMuTe Ha KOMMaHusaTa ca perncTtpmpaHmn 3a TbproBus Ha:
» bbnrapcka ®oHpgoBa bopca (B®B) - ¢ 6opcos kog EUBG

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

Q4’2023
BU3HEC ONEPALIAN BU3HEC AKTUBU
* 3 busHec cektopa %  WUinctbpH OpbnnbH Enektpuk Kbmnanu II B.B. -

eHepreTuka
= 4 AbLiepHU KOMIaHuu
OpyxectBo obeanHasawo npuaobutnte npes 2021r.

= 2 crneumasnHo Cb34aAEHU KOMIaHUn €HEPrUHU KoMNaHUK

3a pa3BuTtne Ha eHepI'MVIHMﬂ 6usHec

% EBpouHC UNHWwypbHC Fpyn ALl — 3acTpaxoBaHe

= 17 onepatusHu komnakm [ApyxecTso 06eanHABaLLO 3acTpaxoBaTenHUaT

6usHec Ha rpynaTta, onepupaw, B LUME n IOUE.
= 13 gvpxasu B EBpona

= 9400 akynoHepa % EBpo-®uHaHc Al - MHBECTULMOHHO NOCPEAHUYECTBO

N ynpaBseHUE Ha aKTUBU

= 28 roguHun nctopus
A P Jlngep no nasapeH o6opoT Ha bwnrapckarta

doHpoBa 6opca, YneH Ha Deutsche Borse Group.
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NPErNEQ HA OEMHOCTTA

OCHOBHA AEMAHOCT

Espoxona Bvnrapusa Al e XonaMHrosa KoOMNaHus, n3sbpluiBawa npegMMHo PuUHaHCOBa AEMHOCT, CBbp3aHa C
npuaobusaHe, npogaxba u ynpasneHne Ha yyactus u duHaHCMpaHe Ha CBbpP3aHW KOMMNAaHUK.

OpyxXecTBOTO MMa cnefHusl NpeaMeT Ha AelHOCT: npuaobusBaHe, ynpasneHue, oLueHka u npogaxba Ha ydyactus
B 6bnrapckm u uyxaecTpaHHU ApyxecTtBa, npuaobueaHe, ynpasneHuve u npogaxba Ha obnurauum,
npuaobusaHe oueHka M npopaxba Ha naTeHTU, OTCTbMBaHE Ha JIMLEH3MM 3@ WM3MOoSI3BaHe Ha NnaTeHTU Ha
ApyXecTBa, B KOUTO [pyxXecTBOTO y4yacTBa, KakTo W (pMHaHCMpaHe Ha ApYyXecTBa, B KOWUTO [pyXecTBOTO
yyacTsa.

[py>XecTBOTO He OCblLUecTBABa AEeNHOCTY, nonajawm noa cneunasneH paspewnTeneH pexumMm, 3a KOUTo Aa ce
M3NCKBAT NATEHTUN, NNULUEH3N NN APYTU pa3peELNTENHN OT PEryaTtopHM OpraHu.

C uen onTMMM3MpaHe Ha YynpaBfieHWMEeTo, OGU3HEeC npouecuTe W MOCTOAHHUTE pasxoau, [pyXecTBoTo e
CTPYKTypupano 6usHecutTe cu B MOAXONANHIOBM CTPYKTYpWU B 3aBMCMMOCT OT CEKTOpa, B KOMTO onepupar.
EBpoxona Bwnrapusa Al 3aefHO C AblUEPHUTE CY NOAXONANHIOBU APYXECTBA M TEXHUTE ONEPATUBHN KOMAAHUN
obpasyBa MKOHOMUYECKa rpyna - rpynarta EBpoxona.

EBpoxona ynpaBnsiBa U noAkpensi 6M3Heca Ha MKOHOMMYecKaTa CU rpyna 4ype3 CBOsiTa CTpaTerus, pUcK,
(b1MHaHCMpaHe Ha CBbp3aHWTE NpPeanpusaTUsl, KOHTPOS, KOMYHMKaLMs, MNpPaBHU KOHCYNTauuu, YOBELLKU
pecypcu, MHDOPMALMOHHM CUCTEMM U TEXHOMNOTUN U APYTU (DYHKUNN.

MKOHOMUYECKA IPYNA

OpraHu3aUmnoHHaTa CTpyKTypa Ha EBpOXONA e CTpyKTypupaHa Ha Tpu HUBa:
V' ppy»xecTBo-Maiika;

v AbllepHU KOMNaHWKU; U

4 onepaTuBHN KOMNMaHuUun.

BcAko eHO OT TpUTE HMBA MMa CBOUTE KOHKPETHMU CI)YHKLI,VIVI, 6u3HecC AeHOCTU U Lenu.

CobulecTByBawm 6usHec ageMHoCcTM kbMm 31.12.2023 r.

[bliepH1UTEe KOMNaHUM NpeacTaBnsBaT XONAMHIOBU CTPYKTYpU, obeanHsBaLLmM nHBeCcTMunMnTe Ha EBpoxona
Bvnrapusa Al B cnefHUTE CEKTOPWU:

« EHeprertuka;
= 3acTpaxoBaHe; U’

+ ®unHaHcoBO-uHBecTMUnoHeH (MHBECTULMOHHO NMOCpPpeAHUYECTBO U yrnpaBJieHue
Ha aKTUBM)

Kbm 31.12.2023 r. 1 KkbM AaTaTa Ha TO3M Aoknapa, EBpoxona bbarapua AL mma yyactusa B 24

KOMMNaHuun*
NpSAKO y4yacrme Henpsiko y4Yacrme
» 4 pblUEepHU ApYyXecTBa, B T.4. » 2 cneunasHo Cb3hafeHU KOMMaHUKM 3a pasBuTue

Ha eHeprunHusa busHec
v\ ABe NOAXONAMHIOBU CTPYKTYpU

(enepreTnka v 3actpaxosaHe), » 17 onepaTuUBHM KOMMNaHUU

v/ aBe onepaTvBHM KOMMaHuu (puHaHCK
- MIHBECTULMOHHO NOCPeaHUNYECTBO U
eHepreTmnka)

(8 eHepruiiHKn 1 10 3acTpaxoBaTenHu*)

*BKJIIOUMTENHO 3acTpaxoBaTenHaTa KkomnaHus B PyMbHus (EBponHc PyMmbHus Acurypape-Peacurypape C.A.) — npekpaTeHa
nenHocT
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HACTBNMWIN NMPOMEHM B MKOHOMWYECKATA IPYNA CMNPAMO CbMOCTABMMUA OTHETEH
nepnopn

MpekpaTteHu aeHoCcTU npe3 2022 r.

% MWM3uan0 npekpaTteHn 6U3HeC AeMHOCTH

=  ABTOMOGMAM; U

=  JIN3UHr

CuntaHo go 30.06.2022 r. EBpoxong bvnrapus ALl onepupalle B 6U3HecC cekTopuTe:

v' ABTOMO6MAM (nposaxbBa Ha aBTOMOGMAW W CepBU3HO O6CAYXBaHe) 4Ype3 AblLepHOTO Cu
apyxectso AsTo tOHMOH ALl; n

¥" JIN3unHr (PUHAHCOB U OMepaTMBEH JIM3MHT) Ype3 AbLUEPHOTO CU APYXecTBo EBponniis rpyn A/

% TlpekpaTeHu perMoHanHun 6M3HecC onepalumn B CblLlecTByBalyM 6usHecHu
= Benapyc u Pycus;

=  PyMbHusA

v" Ha 30 gekemspu 2022 r., EBpovHC WUHWypbHC Mpyn (EWI), noanuca gorosop 3a npojax6aTta Ha
ObLIEPHOTO CU 3acTpaxoBaTenHo apyxectBo B  benapyc (100% yuyactue) v nputexaBaHUs OT
rpynata 48.61% paan B 3acTpaxoBaTesiHa KOMNaHus B Pycus.

CuntaHo oT partata Ha pgorosopa (30.12.2022 r.) pe3yntatute Ha [ABETe 3acTpaxoBaTesiHu
ApYy>XXeCTBa ca npeksannduuupaHn KaTto npekpaTeHa AerHOCT.

v" Ha 17.03.2023 r. pyMbHCKMST 3acTpaxoBaTesieH Han3op ASF OTHe fMueH3a Ha pPYMbHCKOTO
3acTpaxoBaTesiHo ApyxecTtBo EBpouHC PymbHuA Acurypape-Peacurypape C.A (Bux 1. B.2.3
Hactonunam 3Haynmmn cvbutns creg garara Ha 6asaHca) B pe3ynTaT Ha KOeTO PbKOBOACTBOTO Ha
Eespoxona bvnrapusa A n Ha EBponHc NHwypbHC pyn (EUIM) B3exa peweHue 3a obe3ueHka Ha
mHBecTMumaTa B 6anaHca Ha ApyxecTBaTa CbC CTOMHOCTTa Ha penyTaumsaTa Ha PYMbHCKOTO
OpYy>XecTBO KbM 31.12.2022 r.

Ha 9 toHu 2023 r. cbaa B bykypeuw, B3e peweHne 3a obsBBaHe B HECBbCTOATENHOCT Ha EBpoOMHC
PyMmbHUa Acurypape-Peacurypape C.A.

NPUCBHAEHUN KPEAUTHWN PEATUHIUN

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
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SHAYUMUN CBBUTHUA

UHO®OPMALINA 3A BAXXHU CBbBUTUSA, CBIJTACHO Y/1. 1000, AJ1.4, T.2 OT 3MNNUK

BAXXHU CbBUTUA 3A AEMHOCTTA HA EBPOXOJ1A4 BbJIFTAPUA, HACTHLNWIN MPE3 OTYETHUA MNEPUOA

flHyapm

v HsiMa HaCTbNWUAN CbLUECTBEHU CbOEUTUS

deBpyapu

v" Ha 10 cdeBpyapu 2023, Espoxong bbnrapus uH@opMupa o6LeCcTBEHOCTTa 3a HenpaBOMEpPHW AEUCTBUS Ha
CNY>XWUTENU Ha PYMBHCKMS 3acTpaxoBaTesieH HaA30p Cpelly PYMbHCKOTO 3acTpaxoBaTefNHO APYXXeCTBO ,EBpouHC
PymbHUA Acurypape-Peacurypape" C.A. (EBponHC PyMbHMA) yacT oT rpynara.

EBpoxona e nHdopmumpan 3a Te3u AencTens, cboTBeTHO KOH, 1 peanua KOMNETEHTHU AbPXaBHU U MeXAYHapOAHU
OpraHu U NHCTUTYLMN,

Ha mnHTepHeT calita Ha EBpoxona bwnrapusa ALl, B cekums HoBUHM (www.eurohold.bg) moxe aa 6bae npocneaeHa
nybnvkyBaHaTa OT APYXeCTBOTO MHMOpPMaUMs, KakTo U nocneaBawuTe AeACTBUS U NPeanpueTn MepKu.

v Ha 17 cdeBpyapu 2023 r. - PbkoBoacTsoto Ha EBpoxona Bwnrapus AL mHdbopmupa obuiectBeHocTTa (cekuums
HOBMHM Ha www.eurohold.bg), 4e BbNpeKkn HecbrnacMeTo Cu C AENCTBUATA Ha CNYXUTEIM Ha 3acTpaxoBaTesHUS
Haa3op B PyMbHMSA cpelly MecTHOTO noapasgeneHne Ha EBpouHC c uen Aa 3awuTi APY>KEeCTBOTO OT MOo-HaTaTblueH
perynaTopeH CBpbXHaTUCK, EBpoMHC PyMbHMA CKNOUYM HOB MpesacTpaxoBaTesieH AOroBOp C npesacTtpaxoBaTtens Ha
rpynata - ,30 EWl Pe" EAO (EUI Pe). To3n foroBop rapaHTMpa njalwaHeTo Ha BCUMYKM LETU Ha PYMbHCKUS
3acTpaxoBaTesl U ocurypsiBa TpaHcdepa Ha 3HaumTenHa 4act (87%) OT pucka B HerosBuss noptdenn WU3BbH
ApYyXeCcTBOTO, NpX TOBa peTpoueanpaH Npu BoAELLN eBPONENCKN npe3acTpaxoBaTenu.

v Ha 17 mMapt 2023 r. - PyMbHCKMAT duHaHcoB perynatop ASF B3e pelleHvMe 3a OTHEMaHe Ha nuvueH3a 3a
3acTpaxoBaTenHa AeWHocT EBpouHC PyMbHMSA, 4dact oT EBpouHc WHwypwvHC Tpyn AL (EWl), oTkpuBaHe Ha
NPON3BOACTBO MO HECLCTOATENHOCT W Ha3HayaBaHe Ha 3acTpaxoBaTenHusa rapaHumoHeH donHa (FGA) 3a BpeMeHeH
aAMUHUCTPATOp Ha ApPYXXeCTBOTO.

B Tasu Bpb3ka pbKOBOACTBOTO Ha EBpoxona HanpaBu u3siBNieHMe, Ye He3aBUCUMO OT TOBA, U3BbH EBPOMHC PyMbHUS,
BCUMUKM APy AblUepHU ApyxecTBa U 6u3Hecn Ha EBpoxona Ha Bcuuku octaHanu 11 nasapwu, Ha KOMTO Te onepwupar,
BKJIIOUMTEIHO 3aCTPaxoBaTeNIHU U eHEepruiiHu, paboTaT M LWe npoabixaT Aa paboTaT KakTo 06UMKHOBEHO U 6e3
HUKaKBW Npobnemun, 06CcnyxBakn CBOUTE KIIMEHTU U 3aA4b/HKEHMS U U3NMbJHSBaKW cBOMTe 6M3HeC niaHoBe.

OT HauyanoTo Ha deBpyapu, korato EBpoxona anapmvpa ny6nvyHO 3a HE3aKOHHWUTE AeilcTBuSA cpelly EBpouHC
PYMbHWS, B paMKUTE Ha Mecel U NMosoBUHA PbKOBOACTBOTO Ha XOMAMHIa Npeanpuve BCUUYKM HEO6X0AUMU AENCTBUS,
KOUTO fa npeanassT ocTaHanuTe ApYXecTBa OT rpynata M Aa rapaHTupaT TAXHOTO CTabuUHO M HOpMasiHO
dYHKUMOHMpPAHE, Taka, Ye MO0 HUKaKbB HauyMH AENHOCTTa Ha OCTaHaNWUTe KOMMaHuM B rpynata EBpoxona Aa He 6bae
3acerHara.

B cneacteue C pelleHMeTo Ha pyMbHCKUS UHAHCOB perynaTtop cpelly EBpoMHC PyMbHUS, XONAUHIBT 065BM, Ye e
CTapTupan npoueaypa no ocnopBaHe Ha TOBa pelleHue BbB BCUYKN KOMMETEHTHU CcbauMLia B EBpona u no ceeTa.

v’ Ha21 mapT 2023 r. - EBpoxong noucka BpblUaHe Ha nuueH3a Ha EBponHC PyMbHUA.

Ha npeckoHdbepeHums B BbyKkypell XONAMHIbT npeaynpeau, 4ye peweHneto Ha ASF 3a oTHEMaHe Ha MUeH3a U
WCKAHEeTO 3a HeCbCTOSATENHOCT BOAWM A0 MpeKkpaTsBaHe Ha BCUYKM Mpe3acTpaxoBaTesHW AOroBOpuM Ha pyMbHCKaTa
KOMMaHus, B pe3ynTaT Ha KOETO BCUYKM LLETU N NCKOoBe We TpsibBa Aa 6baaTt nnateHu oT NapaHunoHHUS doHa (ToBa
ycnoBue e 6a3nCHO M CTaHAAPTHO 3a BCEKM Npe3acTpaxoBaTesieH 40oroBop).

Lanoto nyb6amKyBaHO CboObLiEHNE, BK/IOYUTE/IHO M [Ipe3eHTaunsaTa OT [pPecKkoHgpepeHumnsitTa Moxe ga 6vae
pasrniegaHa B CeKkuusi HOBUHM KbM CbobuyeHneTo ot 21.03.2023 r. B HTepHeT canta_www.eurohold.bg.
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MaprTt

v' Ha 29 mapt 2023 r. - Fitch noTBbpAK 3@ OrpaHNyeHo Bb3AeNCTBUE Ha Kasyca ¢ EBpouHC PyMbHUA BbpXy EUT un
OCTaHanuTe i AbLLEPHU ApYyXecTBa.

Fitch Ratings, Hamanu oueHkaTa cu 3a EBpouHC PyMbHMA oT “B+” Ha “CC” n A noctaBu noa HabnwogeHve u
nocneaBallo pa3BuTue.

ColespemeHHo, Fitch Ratings octaBsa HenpoMeHeHW pernTUMHIUTE Ha OCTaHanuTe OUEHSBaHW OT Hes ApYXecTBa,
KOWUTO ca 4vacT oT EBpouHC MHWypbHC Mpyn AL - 3 EBpouHc Al 1 npe3actpaxosatenaTt EUlI Pe Al, KakTo U Ha
camaTa rpyna. AreHumsita eAMHCTBEHO ' NocTaBs noa HabnoaeHne ¢ HeraTMBHa NepcnekTuea.

Anpun

v" Ha 10 anpun 2023 r. - EBponeiickata 6aHka 3a Bb3cTaHoBsiBaHe M pa3suTne (EBBP), kossiTo € MMHOpuTapeH
akuunoHep B EBpouHc MHwypbHC Mpyn AA (EWUT), yacT oT EBpoxona Bbvnrapus Al, nybnukyBa Ha 5 anpun Ha caiTa
CU No3Mumsa no Kasyca ¢ EBpOMHC PyMbHUSA M OTHOCHO CbCTOSIHMETO Ha PYMbHCKUA 3acTpaxoBaTesieH nasap.

EBBP BOAM aKTMBHWM pasroBopuM C BCUMYKM OTFOBOPHM CTpaHM 3@ MOCTUraHe Ha pelleHne BbB Bpb3ka CbC
CbTpeceHusiTa Ha Nasapa, NPUYMHEHM OT OTHEMAHETO Ha NinLeH3a Ha EBpoMHC PyMbHUS.

EBBP >xenae ga noMorHe 3a HaMMpaHETO Ha pelleHue 3aToBa 3aedHo ¢ EVIM 6aHkaTa oTnpaBu npennoXeHne KbM
ACO 3a HamMupaHe Ha TakoBa pelweHue. BbB Bpb3ka ¢ ToBa npeanoxeHne EBEBP, ENI n AC® npopbixasaT aa
NpoBexaaT KOHCTPYKTUBHU Pa3roBOpMU.

Mamn

v" Ha 29.05.2023 r. EBponHCc NHWypbHC Mpyn (EUM) e npuaobuno ablepHo Apyxectso B [py3usa. EUM e 100%
cob6CTBEHMK Ha TbpProBCKOTO ApYyXecTBo ,Shardeni 2017" Ltd., py3us.

HOHuKn

v" Ha 9 104K 2023 r. Ccbaa B Bykypell B3e peweHne 3a 0b6aBsiBaHe B HECbCTOSATENHOCT Ha EBpOMHC PyMbHMS.

Bbnpekn ToBa, EBpoxona wHdopmupa, ye EBpouHC WHwypbHC pyn (EUIM) n HeroBuTe KOYOBU AbLUEPHU
APY>XeCTBa OCTaBaT HaMb/IHO KanuTanuM3WpaHW W XWU3HEeCrnocobHm wn npoabaXkKaBaT CBOUTE HOpMasnHu 6usHec
onepauuun, KaTo OCUrypsiBaT HENpeKkbCHAaTOCT Ha Ou3Hec OTHOWeHMA W cTabunHa KanuTanosBa nNo3uuMA
BK/TIOYNTENHO MOKPUTME HA KanuUTanoBOTO U3MCKBAHE 3a N1aTexoCnocobHOCT.

BCcuYkM Apyrv AbLEpHN APYXKECTBA OT rpynaTta B U U3BbH EC ocTaBaT B Mb/IHO CbOTBETCTBME C BCUUYKUN U3UCKBAHUS
Ha MeCTHUTE perynaTtopHW opraHu.

EBpoxona 6narogapu Ha BCUYKM KIMEHTU, MNAPTHLOPWU W CIAYXUTENM 3a npoabskaBalwaTa noakpena npes
WU3MUHaNNTE HAKOJIKO Meceua, npe3 konto ENIM gokasa, ve e ctabunHa mn xum3HecnocobHa rpyna, KoOSTo NnpeaocTass
HaZeXaHW YCyru u B MOMeHTa.

v" Ha 21 10HmM 2023, egHa OT roieMUTE areHumMn 3a KpeauTeH pernTuHr B ceeTa - Fitch Ratings, noTBbpav obnrocpoyHa
oueHka ‘B’ cbc ctabunHa nepcnektnBa Ha EBpoxona bvnrapusa Al. B cbobuieHue OT areHuusTa nocoysar oule, e
npemMaxeaT X0N4MHIa OT CNUCbKa UM 3a HabnaeHne 3a eBeHTyanHa HeraTMBHa nepcrnekTuea no penTuHra (Rating
Watch Negative, RWN).

OueHkaTa Ha Fitch oTpassiBa HaMansBaHETO HA 3aA/TbXXHAMIOCTTA Ha KOMMAHMATA, NOHMXXEHWUSI penyTaLMOHEH PUCK
M OTCbCTBMETO Ha OMacHOCT OT JIMKBMAHA KpW3a 3apafau CbbutusTa C AbluepHaTa EBpouHc PyMmbHMs. OT Fitch
OLEHSBAT MOJIOXMUTENIHO M CbrIAaCMETO Ha KpeauTopute M obnuraumoHepute Ha EBpoxona Aa He npeasieasar
MpeTeHuMM BbB BPb3Ka C Kasyca C PyMbHCKOTO 3aCTpaxoBaTeSIHO APYXXECTBO, 3@ KOETO CbLUMTE Ca Ce aHraxupanu
MUCMEHO, OCUTYPABANKKM Mb/HA MOAKPENa 3@ KOMNaHusATa.

Ot Fitch cbwo Taka onpeaensart pesyntatute Ha EBpoxong 3a 2022 r. kato no-gobpu ot oyakeBaHuTe. B pesynrar,
3a4ANBXHANOCTTa Ha XoNAWHra Hamansiea A0 NO-HUCKO OT MpeABMXAAaHOTO HMBO KaTo OT areHuusita nporHo3vpar
OOMb/HUTENHO nopobpeHMe Ha nokasaTtens npe3 Tasw rogvHa. 3a Tasw TeHAEeHUMS [OMpUHAcs CUIHOTO
npeactaBsiHe Ha eHepruiHua 6UsHeC Ha XonAanHra.

v' Ha 12.06.2023 r. 3actpaxoBaTtenHarta rpyna EWUI yupean abuepHo apyxectso B PymbHua PHOENIX MGA
SERVICES S.R.L., PymbHus. EUl e epHonuMyeH cO6CTBEHWMK Ha KanuTana Ha HOBOYYPEeAEHOTO APYXeCTBO.
OcHoBHaTa AeNHOCT Ha ApY»XecTBoTo e: KoHCynTaHTCKa AelHOoCT B obnactTa Ha 6usHeca n ynpasfieHueTo.

HOnun

v HaMa HacTbnuNKM CblecTBEHN CbOUTUSA
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ABrycr

v Ha7 aBryct 2023, Fitch Ratings noTBbpan perTuHr B natoc cbe cTtabunHa nepcnekTusa Ha EBpoOMHC 1 npemaxHa
HabnoaeHMeTo Haa KoMNaHuaTa
Fitch Ratings, noTBbpaM AbnarocpoyHa oueHka ‘B+’ cbc ctabunHa nepcnektmBa Ha 3[ EspouHc Al (EBpownHC
Bbarapus) - Han-ronsaMoTo AblUepHO ApyXecTBO Ha EBpouHc WHwypwHC Mpyn A (EWI), wact ot EBpoxong
Bbnrapusa ALl. CblMST PENTUHT € NPUCBAEH W Ha Npe3acTpaxoBaTens Ha rpynata - ENI Pe A/l.
Cobwo Taka Fitch Ratings nocouBa, ye npemaxBa ABeTe ApPYXKeCTBa OT CNUCbKa 3a HabnoaeHwe 3a eBeHTyasHa
HeraTMBHa nepcnekTMeBa no pentuHra (Rating Watch Negative, RWN). ToBa € NnpoAuKTyBaHO KaKTO OT TexHuTe
pe3ynTat¥ u NpeacTtaBsHe, Taka M OT NpeueHkaTa, Ye 6u3HechT Ha ApyXXecTBaTta OT rpynaTta octaBa ctabuneH u
cfnefl HanyckaHeTo Ha pyMbHCKKUS nasap.

CenteMBpM

v Hama HacTbuNKM cblecTBeHN CbouTUA

OKTOMBpM

v" Ha 2 oktoMBpu 2023, 3] EBpouHc ALl (EBponHC Bbarapust), 4act OT 3acTpaxoBaTefnHaTa rpyna Ha EeBpoxong -
EBpouHc MHWypbHC 'pyn AD (EUI), yBennuun kanutana cu ¢ 15 mMaH. nB. (7.7 MnH. eBpo). CpeacrteaTta ca nnaTeHu
N BHeceHW, KaTo wWe 6baaT u3nonssaHu 3a GUHAHCMPaHE Ha Pa3BUTUETO Ha KOMMaHMATa Ha YyXAeCcTpaHHuTe
nasapu, npeavMHo B Mpums u MNonwa - gBata Han-roneMm, Ha KOUTO onepupa APY>XeCTBOTO M3BbLH Bbnarapus.
C yBenuyeHueTo Ha kanutana EBpouHC we noaobpu AOMBAHUTENHO NAATeXocnocobHOCTTa CU A0 HUBO, KOETO
Hamb/IHO NOKpMBa WM AOPW HaABWLLABa aneTuTa 3a pPUCK Ha KomnaHuaTa. Cobwo Taka, [pyxecTBoTo noacwusisa
KanuTanosaTa CM MNO3ULMA W OCUrypsiBa AOMBbAHUTENHU BB3MOXHOCTM 3a pa3BuTue Ha BusHeca B IOromstouHa
Espona.

v" Ha 11 okToMBpM 2023, EBpoxona, Aapu cpeacTBa 3a mnoanomaraHe Ha CrnopTHO-COUManHOTO y4Yuauvuie Ha
doHaaumsa "Pean Magpua" BbB BuaunH.
Haa 80 peua ot CnopTHO-COUMANHOTO yuymnuuwe BbB BuawH, ynpasnasaHo oT doHaauus ,Pean Magpua” B
CbTpyAHUYecTBo ¢ doHaaumsa ,Mpuatenn Ha cnopta”, nonyunxa 6esueHHa noakpena 3a Kay3aTa Ha 6bAeLloTo UM
pa3suTue. Ha 6narotsoputeneH Tbpr B Codus, B NpUCHCTBUETO Ha NereHaaTta Ha Pean Magpua EMunno ByTtpareHso,
6sxa cbbpaHn cpeacTea 3a YCTOMUYMBOCT Ha NpoekTa BbB BUAMH 1 3a pa3rnexaaHe Ha Bb3MOXXHOCTTa 3@ OTKPUBaHe
Ha BTOPO CMOPTHO M cOuManHo yunnuuie B boarapus.
EBpoxonga, KaTto coumanHo oTroBOpHa KoMnaHusa noakpens 6barapckute geua n ocobeHo aeuaTta B HEPaBHOCTOMHO
NONOXEHWE, NULIEHN OT POAUTENCKN FPUXN C HOKYC KbM 34paBeTo, pa3BuMTMETO M 06pa3oBaHMETO Ha AeuaTta, 3a
TAXHOTO No-A06po 6baeLe.

HoemBpu

v' Ha 26 okTtoMBpu 2023 r., EBpoxona Bbvarapua AL v EBponHc MHWypbHC Mpyn AQ oduumnanHo nHdopMmupaxa
NpaBuUTENCTBOTO Ha PyMbHMS 3a HamMepeHWeTO Cu Aa 3aBeAaT MeXAyHapoAHO apbuTpaxHo Aeno, C KOoeTo Aa
3aWMTAT MHBECTULMATA Ha XONANHIa B PyMbHMS, B Cydan ye ceralHuaT Cnop no kasyca ¢ EBponHc PyMbHUS He
6bae pa3peweH 6bp30 M ako rpynarta He 6bae HaanexHo obesleTeHa 3a NpeTbpneHnTe 3arybu.

dexkeMBpu

v KbMm 31.12.2023 r. KOHTpONbT Ha ,3[ EUM Pe™ EALl AbluepHO ApyxecTBo Ha ,EBponHc WHWYypbHC Mpyn™ AL e

3ary6eH, KaToO Ca Wu3BbpLWEHN BCUYKKN HeobxoanMmn HOTMCbMKaLIMM KbM KOMNETEHTHUA OpraH, CbrnacHo
NPUIOXXMMOTO 3aKOHOAATENICTBO.

BAXXHU CbBUTUA HACTDBNW/IN CNEQ OATATA HA OTHETHUA NEPUNOA

Anyapu

v" Ha 15 saHyapu 2024 r., B®b otnnuu Hali-gobpe npeacrasunute npe3 2023 r. komnaHun. EBpoxong, e cpea Han-
NNKBNAHUTE KOMNaHuM Ha BbnrapckaTta doHpoBa 6opca (B®B) 3a nopeaHa roamHa. Mpe3 2023 r. XONAWHIBT €
Ha BTOPO MSACTO MO JIMKBMAHOCT Ha CerMeHT akuum Standard Ha ocHOBHMSA Na3ap Ha bOb.

Ha YnpaButenHusi cbBeT Ha EBpoxona Bbnrapus ALl He ca M3BECTHW APYTY BaXHW WUAWN CbLLEeCTBEHW CbOUTMA 3a rpynaTa
EBpoxona HacTbNuNM nNpe3 OTYETHUA Nepuoa UAW Cnej AaTtata Ha HeroBOTO MPUKIIIOYBAHeE.
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PE3VJITATU OT JEMHOCTTA

Pe3zynraTtm Ha mHAnBMAyasiHa 6a3a

EBpoxona Bbnrapus Al e XONAWHIOBO APYXECTBO, MPUTEXABALWO 3HAUYUTENHM WMHBECTULUMM B AbLUEPHU
KOMMaHMM N KaTo TakKoBa HE W3BbPLUBA CAMOCTOATE/IHU W PErynsipHM TbProBcku caenku. OCHOBHUTE
(onepaTMBHUTE) NPUXOAN HA XONAUHIOBOTO APYXECTBO MMAT (PMHAHCOB XapaKTep, KaTo Hal-CblLEeCTBEHUTE
OT TAX - ne4vanbu oT onepaumm ¢ GUHAHCOBU MHCTPYMEHTU M NOCNEABALLM OLEHKN CE MPOSBABAT B pas/inyHuU
OTYETHM MEPUOAM N HAMAT MOCTOSAHEH XapaKTep.

Kbm 31.12.2023 r., EBpoxong ynpasnsisa nopTdosMo OT KOMMaHUM B CEKTOPUTE: eHepreTmka, 3acTpaxosaHe,
WHBECTULMOHHO NOCPEAHUYECTBO U yrpaBieHne Ha akTUBU (PUHAHCOBO-UHBECTULIMOHHMN YCAYTI).

Espoxong Bbnrapua AL MMa AbArocpoyvYeH Noaxod KbM MHBECTULMUTE CUM U NpUTEXaBa BoAelM No3nuum Ha
nasapute B CErMeHTUTE B KOUTO onepupa.

B Tasu Bpb3Ka, MHBECTUTOPUTE M 3aMHTEpPecoBaHUTE Nuua cfeaBa Aa aHanMavpaTt pesyntatute OT TO3u
uHAMBUAYyaneH GUHAHCOB OTYET 3aedHO C KOHCOMMAMPAHMA OTYET, AaBall ACHA M MbfiHa MNpeacTaBa 3a
pesyntatute, GMHAHCOBOTO CbCTOSIHWE, CTpaTErMmMTe M NepcrekTUBUTE 3a pa3BuUTME Ha rpynaTta EeBpoxona.

®PUHAHCOB NPEMNEAQ

AHAJIN3 HA ®UHAHCOBOTO CbCTOAHME

& AKTUBM

31.12.2023

AKTUBMU
XWi. nB.

MHBeCTALN B AbLIEPHN (6.6%) 608 922 (43 028) 651 950
npeanpusaTms

HeTekywu MMOTK, MaWunHM n

aKTUBM obopyaBaHe, npasa Ha (13%) 1 048 (156) 1204
nonspeaHe
HemaTtepunanHun akTnsu (100%) 0 (1) 1
B3eMaHus OoT CBbp3aHuM mua 15% 20 205 (3 554) 23 759

Tekywm

aKTUBM Opyrun B3emaHus (90.7)% 1532 (14 928) 16 460
MapunyHKn cpencrsa (95.4)% 104 (2 134) 2 238
O6wwo AKTUBM (9.2)% 631 811 (63 801) 695 612
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AHANN3 HA CBLUECTBEHUTE AKTUBMA

» WHBecTUuUM B npeanpuatTus

MHBecTULUM B AblUuepHU npeanpuaTtma (xun. ns.)

471,100 471,100

AR 4 645 20 L 113,157 EPYRC 20
01.01.2023 31.12.2023
M EBpounHC MHWYypbHC Mpyn ™ UitcTbpH HOpbnubH EnekTpuk Kemnann Il m EBpo-PuHaHC Enektpoxong MpuiiH

Mpe3 2023 r. e HacTbNMAa NPOMSAHA B CTOMHOCTTa Ha MHBECTULMNTE B AbLLEPHOTO APYXeCcTBO 0beanHsaBaLL 0
eHeprumHuTe KomnaHuu. lMpes oHKM 2023 r. PbkoBoACTBOTO Ha ,EBpoxona Bbnrapua™ Al B3e pelleHue 3a
BpbllaHe Ha AOMb/IHUTENHN KannUTanoBu BHOCKM oT UncTbpH KOpbnubH Enektpuk Kbmnanu 11 B.B. B pa3smep
Ha 22 MAH. eBpo (43 028 xun. n..).

» TeKyLwiM B3eMaHUS OT CBbpP3aHU NpeanpuaTms

CTOMHOCTTa Ha TeKyLluTe B3eMaHUs OT CBbp3aHn Npeanpuatus Hamansea ¢ 3 554 xun. ne., KaTo Bb3/IM3a Ha
20.2 MnH. nB. B Kpas Ha 2023 r. (23.8 MAH. NB. KbM Kpas Ha 2022 r.).

MpeAVMHO Te3W B3eMaHWsi NPeACcTaB/siBaT B3eMaHUsl OT AbLIEPHOTO 3aCTpaxoBaTesIHO APYXeCTBO EBpouHC
MHWwypbHC Mpyn Al M ca Bb3HWKHaNM Mo JOroBOP 3a 3aeM W JOroBOp 3a 3aMecTBaHe B AbJIM MpuU CleaHuTe
napameTpu:

[orosopeH IETLE IETLE JinxBeH Adarta Ha

Kpeautop 3aabJ/KEeHo nuuye BanyTta AAMAT rnaBHuLa rnaBHuLa npoueHT | MamLmKaBaHe
31.12.2023  31.12.2022 pou 5

B3eMaHe no AOrosop 3a 3aeM CbC CBbp3aHu Anua:

Espoxona Bvnrapusa ALl EBpouHc NHWypbHC Mpyn AQ BGN 8 010 000 4 555 124 8 010 000 8.00% 08.11.2024
B3emaHe No AOroBoOp 3a LleCUsi CbC CBbp3aHu nmua:
Espoxona Bvnrapua A EBpounHc UHWypbHC Mpyn Al BGN 14 425 523 13 151 506 13 271 064 2.50% 01.01.2025

O6ua B3eMaHuA No 3aeMu/Lecum oT CBbp3aHu nuua: | 17 706 630 | 21 281 064

» [Opyru B3eMaHus (TeKyLlyn)

Jpyrute B3eMaHus HaMmansBaT CbllecTBeHO € 65im30 15 MnH. nB. cnep obesueHka. TsxHaTa CTOMHOCT B Kpas
Ha nepuoga e 1.5 mnH. nB. (2022: 19.2 MnH. nB. Nnpeaun obe3ueHka n 16.5 MaH. nB. cnea obesueHka).

OpyruTte B3eMaHus B kpas Ha 2022 r. npeacTaBnsBaTt NpeaMMHO B3eMaHe Mo AOroBOp 3a 3aMecTBaHe B AbJr
C TPETO HECBbP3aHo NvLe, Npu ClieAHUTE NapaMeTpu:

Abmxuma
Kpeauto 3aab/mKeHo nvue Banyrta SISO rnasHuvua M TLE) (FEELITE (I8 CE
PeR P B o Y . 31.12.2022 usab/HKkaBaHe

AvMnT 31.12.2023

TpeTo - HeCBbpP3aHo
nvue

Espoxona Bvnrapua AL BGN 21 000 000 18 000 000 03.04.2024

Mpe3 2023 r. B3eMaHeTO OT TPETO SiNLE € YpPeaeHo.
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§=EurOHOLD

MapuuHM cpeacTBa U NAapUUYHU €KBUBAJIEHTH

KbMm 31.12.2023 r. napuy4HUTE CpeacTsa U NapuyHM eKBMBasreHTU HaMansasaT oT 2.2 MJH. N1B. B Kpas Ha 2022
r. o 104 xun. n..

% KANWUTAN U NACUBM

31.12.2023
KAMUTAJ1 U NACUBU
XWn. NB.
Cob6crBeH AKUMOHEpEeH KanuTan - 260 500 - 260 500
Kanutan
MNpeMuneH peseps npwu ) )
eMUTUPaHEe Ha LEeHHU KHUXa 144 030 14030
O6wun pesepsu - 7 641 - 7 641
(HaTpynawa sary6a)/ 151.5% (169 569) | (102 147) (67 422)
Hepa3npeaeneHa neyanba
3aryba 3a nepuoaa (76.4)% (23 755) 83 150 (102 147)
MoaunHeH MogunHeHn Abnrosmn (95.5)% 386 (8 194) 8 580
AbAr WHCTPYMEHTH
Hetekywmn 3aabixKeHnsa no o
nacumsem 06/1MraunoHHN 3aemmn 3.3% 241 755 7 644 234 111
3aemm OT dUHaHCoBM v 28.5% 21271 4716 16 555
HedbWMHaAHCOBU MHCTUTYLUK
3a4b/KEHUS KbM CBbP3aHu (100)% ) (13 797) 13 797
nvua
Apyrv AbArocpoyHm (16.7)% 950 (191) 1141
3a4b/IKeHUs
Texkywn 3aabixKeHnsa no o
nacumsem 06/1MraunoHHN 3aemmn (0.1)% 1569 (2) 1571
3aeMu oT MHAHCOBU U o
He®UHAHCOBM MHCTHTYLIMM (78.9)% 34 794 (130 330) 165 124
SaAL/DKEHMS KbM CBBP3aHN (327.9)% 39 691 30 416 9 275
nvua
THbproecku 3aabXKeHUS 714.8% 11 195 9 821 1374
Apyru KpaTKOCPOUHM 4040% 61 353 59 871 1482
3a4b/IKeHUs
0ouo CobeTaen KanuTan u (9.2)% 631811 | (63801) 695 612
acusm

AHanus Ha KanuTasl U CbleCcTBEHUTE NnacuBM

» Kanutan

AKLMOHEpPHMAT KanuTan Ha EBpoxong octaBa HenNpoMeHeH B pa3Mep Ha 260.5 mnH. nB. PerncrtpupaHuar
Kanutan Ha [pyxecTtBoTo ce cbcTtom oT 260 500 000 Ha 6poit HanmbAHO NAaTeHW OBUMKHOBEHM aKuumn C
HOMMWHasnHa CTOMHOCT B pa3Mep Ha 1 nB. 3a akuusa. Bcuukm akumm ca ¢ NpaBo Ha NonyyaBaHe Ha AMBUAEHT U
NINKBNAALMOHEH AAN W NpeacTaBnsaBaT eAuH rnac ot 06woTo cbbpaHue Ha akuumoHepuTe Ha [Ipy»XecTBoTo.
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AKUMWOHEPU C HAA 5% YYACTUE B KAMUTANA

£ -
> YMNO Bvaewe - 4.63% noa
> MNo® bbaeue - 0.27% baeuiel
> AMN® Bbaeue - 0.16% -06%

C Xonpuur Al
8.68%

ston Managemen
and Research

.63% CrapkoM XonauvHr A
> Global Opportunities Portfolio - 1.97% 8.63% P 50.0802 A
> Global Macro Portfolio - 2.00%
> Global Macro Absolute Return Advantage JK Fund II SICAV-S,
. - Balkan Discover,
Portfolio - 4.28%
oreto ° 10.79%

> Global Macro Capital Opportunities Portfolio
-0.37%

Mpe3 oTY4ETHOTO YeTBLPTO TpMMeceumne Ha 2023 r. He e HacTbnNuIa CblLeCTBEHA NPOMSHA B NpUTEXaBaHUTe OT
akumoHepuTte c Hag 5% oT akumute Ha EBpoxona Bvnrapusa AL.

AKLMNOHEepHa CTpyKTypa kbMm 31.12.2023 r.:

6poi akuuM C NpaBo Ha

AKUMOHEPH rnac % OT KanuTana

O610 aKLLMOHEPU IOPUANYECKN NTNLA, B T.4.: 256 062 294 98.30%
>06wWwo akunoHepu Hag 5% (topuanyecku nuua) 216 839 279 83.24%
>[pyru topuamyecku nuua 29 223 015 15.06%
O6wo akumnoHepmu hmsnuyecku nuuya 4 437 706 1.70%
O6w 6poit akuuKu C NpaBo Ha rnac 260 500 000 100.00%

CobcTBeHMAT kKanuTan Ha EBpoxong kbM 31.12.2023 r. e B pa3Mep Ha 218.5 mnH. nB. Kato otbensisea
HamaneHue ot 9.9% cnpsiMo kpast Ha 2022 r. BbB Bpb3Ka C peanun3npaHaTa 3aryba 3a oT4eTHUS Nepuoga.

» [MoaguyuvHeHu AbArose

Kbm 31.12.2023 r. EBpoxona bvnrapusa AL nma npmenedenmn MNoguynHeHn 4b/roBU MHCTPYMEHTU (HEeMUTUPaHU
- KanuTan oT NbpBu pea) B pa3mep Ha 386 xun. n.. (2022: 8580 xun. nB.).

MoagunHeHnTe abaroese ca 6e3 onpepeneH nagex u 3aemopartens - Crapkom XonauHr Al He MOXe Aa ucka
rnoracsiBaHeTo My, He3aBMCMMO Jdanu e Hanuue Cc/ay4vyal Ha Heusnb/iHeHMe No cnopasyMeHueTo. EBpoxong
Bvarapusa Al uma npaBo (HO He e ANbXEH) Aa u3njawa CyMu OT rlaBHMUATa Ha 3aemMa, CbOTBETCTBALLM Ha
BCEKW Moc/ieq0BaTeIHO MNONYyYeH TpaHLW cnef n3TudaHe Ha 5 roanHn oT gaTaTa Ha nosiydaBaHe Ha CbOTBETHUSA
TpaHw. NpeacpoyHa U3NUCKYEMOCT Ha rlaBHMLUATa Ha NOAYMHEHUSA ABLAT HE ce AO0NYyCKa, OCBEH, B C/ly4auTe Ha
NMKBUAAUMNA UNUN HECBLCTOATENHOCT, Cnef U3njallaHe Ha Ab/HKUMMUTE CYMU KbM BCUYKU NPUBUNErUMPOBaHU
KpeanTopu, KakTo U Ha BCMYKK OCTaHanun xmporpadapHn Kpeamtopu.

ObmknmaTta nuxea no gorosopa oT 12.08.2021 e B pa3smep Ha 5% Ha roguwHa 6a3a BbpXy NpUBJIEYEHUTE
MapuyHn CyMu 3a CpoKa Ha TAXHOTO peasniHO nosi3eBaHe. [b/kuMaTta nmxsa no gorosopa oT 29.11.2022 e B
pa3mep Ha 6% + 3M EURIBOR Ha roguwHa 6a3a Bbpxy NpuvBAEYEHUTE NApUYHU CYMU 3a CPOKa Ha TAXHOTO
peanHo nosnssaHe.
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»

MacuBun

MNMacmBuTe Ha ApyxecTBOTO (6e3 NoAuYMHEeHUs ABArOB KanuTan) HamanaeaTt C 7.2%, KaTo TEXHUAT pasMep e
412.6 MnH. nB. (2022: 444.4 MNH. nB.)

HamaneHneTo Ha nacMBuTe Cce AbJ/IXXM OCHOBHO Ha MoraceHu rnpes nepuoja 3agb/KeHUs No 3aeMn oT CbVIHaHCOBVI
n HerVIHaHCOBVI UHCTUTYUUN.

Y AHaNnuM3 Ha NnacuBuTe

3abenexka: NpeacraBeHnTe B rpadmKkaTa no-a40ny AaHHKW ca 6e3 Aa ce B3eMaT npeasua noAvyMHeHUTE AbroBu
WHCTPYMEHTU B CyMaTa Ha obLlmTe nacusu.

M3MeHeHMe Ha nacuBuUTE MO MaTypuTeT (Xun. nB.)

444,430 412,578
265,604 263,976
; - -
2022 2023
:HeTeKyLLI.VI nacmeu |:|Te|<yu.u/1 nacmeu 06LLI.O nacmeum

Herekywmrte nacuem HamansaeaTt € 0.6%. (1.6 MAH. NIB.), KOETO Ce Ab/IKM OCHOBHO Ha CNefHUTE U3MEHEHUS:

= PbCT B pa3Mmepa Ha 3aab/HKeHusaTa no obnurayumonHm saemum ¢ 3.3% (7.6 MnH. nB.).

|

NHdopmaumsa 3a emMutMpaHuTe Ob6AMrauMOHHW 3aeMu e HanudHa B [lpunoxeHusTa KbM MeXxAMHEH CbKpaTeH
nHanBuayaneH puHaHcos otdeT 3a 2023 r. (MpunoxeHune: 21 3aabiXeHUsa no o6NnraunmoHHn 3aemm).

» HeTekywmuTe 3a4b/HKEHUS NO eMUTUPAHU obnuraumMoHHn 3aemmn HapacTBaT Npe3 OTYETHUA Nepuos
B cneacrene Ha U3BbPLUEHU COAENKU C obnvraumu, KakTo cnepBa:

MpoaaneHn ca 4 000 6p. nskyneHn cobcteeHn obnuraumm c ISIN XS1731768302.

Mo cunaTa Ha Cnopa3syMeHune AblUepHO ApyXecTBO Ha EBpoxona Bbnrapusa ALl 3amecTBa ApYro AbLLEPHO APYXECTBO
Ha EBpoxong Bvnrapusa Al B Ka4ecTBOTO My Ha 3aemojaTten Mo AOroBOp 3a 3aeM Ha PMHAHCOBWU WUHCTPYMEHTU C
Abmxkumm ot EBpoxona Bwnrapusa A 2 126 6p. ueHHM kHuxa oT EMTN Programme B EUR ¢ ISIN XS1731768302 ¢
o6Lwa HoOMMHaNHa CToMHOCT 2 126 XW. eBpo U HenoraceHa Nnxea B pa3Mmep Ha 91 xun. nesa.

Mo pnoroBop 3a 3aeM Ha PUMHAHCOBU MHCTPYMEHTM ca Npnaobutn 2 126 6p. obnuraumm ot EMTN Programme B EUR
c ISIN XS1731768302, no cunata Ha KOWTO APY>XKECTBOTO € OTYesIo pa3xoam 3a NMXBKU B pa3Mep Ha 135 xun. nB.

Mo goroBop 3a 3aeM Ha PUHAHCOBU UHCTPYMEHTM ca npmnaobutn 1 650 6p. obnuraunm ot EMTN Programme B EUR
c ISIN XS1731768302, no cunaTa Ha KOWTO APYXECTBOTO € OTYeN0 pa3xoaum 3a NMxeBu B pa3Mmep Ha 105 xun. nB.
MpoaaneHun ca obwo 3a nepuoga 1 306 6p. nskyneHn cobcTeeHn obnuraumm ¢ ISIN XS1731768302 n e oTyeTeHa
neyan6a oT onepauum C MHBECTULMN U DMHAHCOBU MHCTPYMEHTU B pa3Mep Ha 63 xun. nB.

Mo cunaTa AOroBOpM 3a@ MOKYNKo-npoaaxba Ha GUHAHCOBM MHCTPYMEHTM e npexBbprieHa cobcTBeHocTTa Ha 1 306
6p. (npmpobutn ca) obpaTHO wu3KyneHn cobcTBeHn obnuraumm c ISIN XS1731768302. Kbm 30.09.2022
(MHaHCOBUTE B3aMMOOTHOLLEHMATA MO Te3M AOFOBOPM He ca U3LUSAI0 YpeaeHU.

Mo cunata Ha TpW AOroBOP 3a peno cAenku € GUHAHCOBU MHCTPYMEHTU ca MpoAajeHu C yroBopka 3a obpaTHo
n3KynyBaHe CbOTBETHO 3 766 6p., 2 400 6p. n 1 376 6p. M3KkyneHn cobcTBeHn obnuraumnm ¢ ISIN XS1731768302.
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B pe3synTaTt Ha caenkuTe ca oTyeTeHa 3arybu oT onepaumm C MHBECTULMN U (DUHAHCOBU UHCTPYMEHTU B pasMep Ha
329 xun. nB..

o  W3kyneHu ca obpatHo 35 000 6p. cobcTBeHn obnuraumm ¢ ISIN BG2100002224 u e otyeTeHa 3aryba oT onepauum
C MHBECTMUMUU N DUHAHCOBU MHCTPYMEHTU B pasMep Ha 479 xun. nB..

o Mo cunata pgoroBop 3a NOKynko-npoaaxba Ha HUHAHCOBM MHCTPYMEHTU e NpexBbpfieHa cobcTBeHocTTa Ha 20 500
6p. obpaTHO M3KyneHn cobctBeHn obnurauymm ¢ ISIN BG2100002224, ¢ koeTo (UHAHCOBUTE B3aMMOOTHOLUEHUS
KbM LleneHTa no Tpu AoroBopa 3a npexBbpiisiHE Ha B3EMAHUA U @aHEKCU KbM TAX Ca ypeaeHwu.

o Mo cunata poroBop 3a Nokynko-npoaa)x6a Ha pMHAHCOBU MHCTPYMEHTU € npexBbpfieHa cobcTBeHocTTa Ha 6 000
6p. (Npnaobutn ca) obpaTtHo M3KyneHu cobcTBeHn obnuraumm c ISIN BG2100002224, c KOETO OKOHYATENHO Cca
ypeaeHu uMHaAHCOBUTE B3aMMOOTHOLUEHWS MO CKJIOYEH AOroBop 3a nokynko-npopaxbata Ha [Japy WMHeect EAL
(cBbp3aHo nuue go 22.03.2022 r.).

o o cunaTta JoroBopu 3a MOKYNKo-npogaxb6a Ha (UHAHCOBM WMHCTPYMEHTM ca m3kyneHm obpatHo 20 100 6p.
cobctBeHn obnuraumm ¢ ISIN BG2100002224. B pe3ynTtaT Ha CAeNKUTE e oTyeTeHa nevyanba OT onepauum C
WHBECTMLUMN N PUHAHCOBU MHCTPYMEHTM B pa3mep Ha 1 xwun. nB.

o [popmaneHun ca, obwo 3a nepuoaa, 22 944 6p. usKkyneHun cobcTBeHn obnuraumm c ISIN BG2100002224 u ca
oT4yeTeHu 3arybu oT onepauum C MHBECTMLUU U PUHAHCOBU MHCTPYMEHTU B pasMep Ha 57 xwn. nB. U nevanbu ot
onepaunu ¢ MHBECTULUMM U HDUHAHCOBU MHCTPYMEHTU B pa3Mep Ha 4 Xwui. nB.

o [o cunaTta TpucTpaHHo cnopa3syMeHue n Cnopa3syMeHune e npexsbpieHa cobcTeeHocTTa Ha 495 6p. (Npnaobutu ca)
obpaTtHo u3KkyneHn cobctBeHn obnuraummn ¢ ISIN BG2100002224, ¢ KOETO YaCTMYHO Ca ypeAeHW (puHaHcoBUTe
B3aMMOOTHOLLEHMA NO CK/OYEH AOroBop 3a MOKynko-npojaxbaTta Ha akuun Ha AeTo lOHMOH ALl (CBbp3aHoO nuue
0o 30.06.2022 r.).

— HapactBaHe Ha HeTeKywWMTe 3aAb/HKEHUSA KbM (PUHAHCOBU MHCTUTYUMMU C 28.5% (4.7 xmn.
NB.), B ceAcTBME Ha:

» YabnkaBaHe Ha najexa Ha 4acT OT yCBOeHMs 3aeM kbM [xellln Mopran EcU, ¢ koeto 10 MAH.
eBpo (19.7 MnH. nB.) ca npeknacubunumpaHn B Ab/rOCPOYHU 3a4b/KeHUs. HeTekywaTta rnasHuua
€ nnaTtuma Ha ABe BHOCKM OT Mo 5 M/IH. eBpo CbOTBETHO npe3 aekemspun 2024 r. n toHn 2025 r.

KbM 31.12.2023 r. HETEKYLLOTO 3aab/keHne kbM xeliln MopraH Ec/ e B pa3mep Ha 9.8 MAH.
nB. (octaHanute 9.9 MAH. NB. Ca NpeACTaBeHN B TEKYLUM 3a4b/HKEHMNS NOpaan TEXHMS nagex npes
nekemBpu 2024 r.)

» HaManeHue Ha 3aAb/IXeHMeTO NOo ABa 3aeMa KbM MexayHapoaHa MHBecTuumoHHa baHka cbe 5.1
MJIH. N1B., NOpaAnN OTYMTAHETO Ha HaMasNeHnsa pasMep B TEKYLUU 3ab/IKEHNS;

= HamaneHue Ha AbNrOCPOYHMUTE 3aADbJ/INKEHNUA KbM CBbpP3aHM nmua cbe 100% (13.8 MnH. nB.)

» M3nnateHuTe AbJrOCPOYHM 3a4b/IXKEHMS KbM CBbP3aHM NMua ca no CKYeH 4OroBOp 3a 3aeM CbC
Crapkom Xonguur Al npu gorosopeH AMMut ot 40 MAH. n1B., ninxea oT 5.5% n nagex 05.05.2025r.

TeKyLwiMTe NacuBm 0TH6eN1A3BaT CbLECTBEHO HaManeHue oT 44.9% (80.4 MNH. NB.), KOETO Ce AbJ1IXXM OCHOBHO Ha
CnefHUTE N3MEHEHUS:

— HamaneHue Ha TEeKyYLWM 3aabJ/KeHUsa no o6sMrayMoHHM 3aemMm € 2 xXwuJl. JiB.

= HamaneHue Ha TeKkyLwUTe 3aAb/HKEHUSA KbM (PUHAHCOBU MHCTUTYUMU € 78.9% (130.3 MAaH.
nB.)

» OT HavanoTo Ha 2023 r. Ao Kpas Ha oT4yeTHUA nepuod Espoxona Bbnrapusa e:

a) noracusna ususno 3aeM KbM MexayHapoaHa baHka 3a MikoHoMuyecko CbTpyAHMYECTBO B pasmep
Ha 23.7 MnH. nB. (12.1 MAH. eBpo);

6) Hamanuna Tekywo 3aabKeHne no 3aeMm kbM kel MopraH EcU B pasmep Ha 68.6 MAH. NnB.
(35 MnH. eBpO), KaTo €:

> roracusa 4acTM4YHO 3aab/KeHue B pa3mep Ha 48.9 MH. NB. (25 MJH. eBpO).

> npeporosopuna 19.7 mnH. ne. (10 mMnH. eBpO) OT OCTaTb4yHaTa rNaBHMUA B pa3Mep Ha 29.7
MAH. nB. (15.1 MAH. eBpoO), OT KOUTO B Kpas Ha 2023 r. 9.9 maH. nB. (5 MAH. eBpO) Ca OTUETEHM
KaToO KpaTKOCPOYHM C nagex aekemspu 2024 r.;

B) noracuna 4acTM4Ho 3aeM KbM MexayHapoaHa NHBecTuumoHHa baHka B pasmep Ha 3.3 MJH. N1B.
(1.7 mnH. eBpo)
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= HamansiBaHe Ha pa3Mepa Ha 3aab/hkeHus no EBpo Tvprosckm Kumika (ECP) cbc 100% (57.6
MJIH. NB.).

» [pyXeCcTBOTO € U3BBbPLINIO cAesnka no obpaTtHo npuaobusaHe Ha EBpo Tbproecku KHuxa (ECP)
oT emncnsa ¢ ISIN XS2491929290 ¢ HoMunHan 2 500 xun. eBpo. EMucuaTa e musterneHa nopaau
HacTbnBaHe Ha nagexa.

» [py>XecTBOTO € M3BbPLWWIO cAeskn no obpaTtHo npugobmeaHe Ha EBpo Tbprosckm KHuxka (ECP)
oT emucusa c ISIN XS2565406654 ¢ HomuHan 27 500 xun. eBpo. EMucusaTa e usterneHa nopaau
HacTbNBaHe Ha nagexa.

= [Opyrv TeKylm 3aab/HKeHnsa kbM (PpMHAHCOBU U HE(PMHAHCOBU MHCTUTYLUM B pa3Mep Ha 4.3
MJIH. NB.

» [Opyrn TekywM 3anb/KeHUS KbM (PUHAHCOBM WM HedMHAHCOBU WHCTUTYUMM NpeactaBnsasar
3aAab/KeHne (rnaBHMUA + NMxBa) MO AOroBOp 3a 3aeM Ha (PUMHAHCOBW MHCTPYMEHTU C roAuLLEH
nuxeeH npoueHT — 7.0% n nagex Ha 05.06.2024.

= Pa3mepbT Ha 3aAb/HKEeHUATa KbM CBbp3aHu nmua HapacteaT ¢ 327.9% (30.4 MJIH. N1B.) BbB
Bpb3Ka C:

» HoBO 3aab/ikeHne kbM CTapkoM XongauHr ALl no ABa AOroBopa 3a 3aeM, KakTo cneasa:

- 28 984 xun. nB. C rogvweH nuxXBeH npoueHT B pa3sMmep 5.5%, nagex Ha 31.12.2024 r. u
aorosopeH nnmut 40 MSH. NB.

- 8 214 xun. nB. C roavweH NMxBeH npoueHT B pa3Mep 6.0% + 3M EURIBOR, nagex Ha
31.12.2024 r. v 4OrOBOPEH NNMUT 4.2 MJIH. €BpO

» noraceHo 3agb/ikeHne kbM 3 EBponHC Al B pa3Mep Ha 4.2 M/H. N1B., Bb3HMKHANO MO 3aeM Ha
(PUHAHCOBM MHCTPYMEHTU € C roAuLleH NMXBEH npoueHT B pa3mep 7.0% u nagex Ha 05.12.2023.

» noraceHo 3agb/ikeHue OT 3.2 MAH. JIB. N0 A0roBop CbC EBpOMHC PyMbHUS 3acTpaxoBaHe -
Mpe3actpaxoBaHe C.A. (B HECLCTOATENHOCT) 3a 3aeM Ha (DUHAHCOBU MHCTPYMEHTU e C rogmileH
NNXBEH npoueHT B pa3Mmep 7.0% un nagex Ha 05.12.2023.

= [Apyry TeKywM 3aab/KeHUsa

» YBenn4yeHue Ha 3aA4b/DKeHMsATa Mo AOroBOpWM 3a MPEXBbPJISTHE Ha B3eMaHusa oT 14 xun. nB. Ha
58 689 xun. ns.

CTpyKTypa Ha 3aAbJ/HKEHUSATaA N0 3aeMM Mo BUJ U XapaKTep:

3aab/HKEeHUs No 3aeMm 31.12.2023 A 31.12.2022
XWJ1. JIB. XWJ1. J1B.

MoaYMHEHU ABATOBU UHCTPYMEHTH 0.2% 386 20 8 580
3aab/mkeHns no 6aHKoOBU 3aeMu: (54.9)% 56 065 (68 229) 124 294
HeTekyLwn 3aab/mxeHns KbM 6aHKM 28.5% 21271 4716 16 555
TekyLwu 3aab/KeHns KbM 6aHKK (67.7)% 34 794 (72 945) 107 739
3aab/HkeHus No o6/ 1MraMoHHMN 3aemMu: 3.2% 243 324 7 642 235 682
HeTekywm 3agbnxeHns no obnmraumMoHHM 3aeMu: 3.3% 241 755 7 644 234 111
EMTN Programme ISIN: XS1731768302 9.8% 85317 7 644 77 673

EMTN Programme ISIN: XS1542984288 - 19 558 - 19 558
O6aunraymoHeH 3aem ¢ ISIN kog BG2100013205 - 58 675 - 58 675
Ob6nunraymoHeH 3aem ¢ ISIN kog BG2100002224 - 78 205 - 78 205
TeKyLW 3aab/XeHns no 06AnraumoHHM 3aeMu: (0,1)% 1 569 (2) 1571
3aavbKeHns 3@ IMXBu Mo 06/1IMrayMoHHN 3aemMm (0,1)% 1569 2) 1571
3aab/mkeHnA KbM He(PUHAHCOBU MHCTUTYLMMU: (100)% - (57 385) 57 385
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EC'FI;)eKyLuM apyru 3aemn (EBpo Tvproecku KHmxa - (100)% _ (57 385) 57 385
3aab/HKEeHUA No 3aeMU KbM CBbp3aHu ivua: 72% 39 691 16 619 23072
HeTtekyuwmn (100)% - (13 797) 13 797
TekyLwm 327.9% 39 691 30 416 9 275
3aab/mkeHUA NO AOroBOPM 3a NpPexXBbpJiIAHE Ha 419107% 58 689 58 675 14
B3€MaHuA:
TeKyLln 3a4b/KeHNs KbM NpexBbpanTenu 419107% 58 689 58 675 14
0610 cyMa Ha 3aAb/IXKEHUA NO 3aeMMU (11.3)% 398 155 (46 828) 449 013
HeTekyLwm 3aabixkeHns (3.5)% 263 412 (9 631) 273 043
TekyLwu 3aab/KeHNs (23.4)% 134 743 (41 241) 175 984

PE3YNITATWU OT AEMHOCTTA

% ®WUHAHCOB PE3YNTAT

Espoxona Bvnrapus A 3a nepuoga 1 aHyapu - 31 pekemBpu 2023 r. oTumMTa (PUMHAHCOB pe3ynTaT Ha
mHamemayanHa 6a3a 3aryba B pasmep Ha 24 mun. nB. (2022: 3aryba 102 mMnH. nB.)

nPUXoaun n PA3Xoaun

» MMpuxoan

31.12.2023 31.12.2022

Mpuxoam oT onepaTMBHA AEHOCT

XWJ1. J1B. XWJ1. J1B.
- AuBugeHtu (38)% 1 306 2102

- [leyanbu ot npogax6a Ha MHBECTULMU B AbLUEPHU
APpy>KecTBa, oriepauymm ¢ puHaHCOBU MHCTPYMEHTU U (1)% 1194 1202

riocregBalyyn oLUeHKU

- [lpuxoaun ot Amxsen 96% 705 359
- Apyrn ¢puHaHcoBu npuxoan (10)% 19 21
O6Lwwo npMxoaun OoT onepaTtTMBHa AeAHOCT (12)% 3224 3 684

AHanus Ha neyanbuTe oT Npoaakx6a Ha MHBECTULMU B AbLIEPHN APYXXECTBA, ONMEepaLum C
(PMHAHCOBU MHCTPYMEHTU U NOC/eABaLLN OLleHKMU:

% Mewan6bu oT npogak6a Ha MHBeECTMUMM B AbLUEPHU ApPYKECTBa, onepaumm ¢ bMHaHCOBM
MHCTPYMEHTU U nocneaBallum oueHKn (MokKasaHu no-g4ony):

Mpe3 Tekyuina nepmoa Ha 2023:

v’ 62 xun. 71B. OT ripeoueHKa Ha n3KyrneHu cobcrseHn obaurauymm ot EMTN Programme B EUR ¢
ISIN XS1731768302

v’ 1 xwa. /IB. OT NpeoLeHKa Ha n3KyrneHu cobcTteeHn obauraymmn ¢ ISIN BG2100002224.

v' 1 131 xun. AB. ne4yanbu ot ornepaunu ¢ MHBECTULMU U PUHAHCOBU UHCTPYMEHTHN B pa3Mep Ha
Ca OT C4enKu € u3KyneHn cobcteeHn EBpo Toproscku KHuxa (ECP)

[Mpe3 cbnocraBuMusa nepuod Ha 2022:
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v' 97 xwun. nB. ne4yanabu ot npo,qa)K6a Ha MHBeCTUUMN B AbLUEPHU TIPEATMNPUATNSA CBBbP3aHN C
TNMPpEXBBPJIAHE Ha cob6CcTBEHOCTTa Ha akumntTe Ha ABTo KOHMoH AL Ha TpeTo /1mye,

v' [leyanbu ot onepauymu ¢ MHBECTULNN U PUHAHCOBU MHCTPYMEHTU BK/THOYBAT!

= 133 xun. nB. ne4yanba ot npogaxbata Ha nskyneHun cobcrTeeHn obnuraumm ot EMTN Programme
B EUR c ISIN XS1731768302;

= 195 xun. nB. neyanba oT onepauum c nM3KyneHu cobcrteeHn EBpo Twprosckm KHuxka (ECP) c
ISIN: XS2430057443;

= 5 xun. nB. neyanba ot npogaxbaTa Ha n3kyneHun cobcteeHn obnmraunm ¢ ISIN BG2100002224;
= 4 xun. nB. nedyanba ot npogaxbaTta Ha Apyrn UHAHCOBN MHCTPYMEHTHU;

v lpnxoau oT rnpeoLeHKn Ha AbJ/Ir0BU MHCTPYMEHTU, OLI€HSBaHM 0 CripaBea/nBa CTOMHOCT ca:

= 591 xun. nB. OT NpeoueHKa Ha n3KyneHn cobcteeHn obnuraumm ot EMTN Programme B EUR ¢
ISIN XS1731768302;
= 110 xun. nB. OT NpeoLeHKa Ha U3KyrneHn cobcTBeHn obnmnraumm ¢ ISIN BG2100002224;

= 67 XWn. nB. OT NpeoueHKa Ha Apyrn GUHAHCOBU MHCTPYMEHTU.

» Pasxogun

Pa3xoanTe no ocbllecTBsBaHe Ha ornepaTuMBHaTa AeNHOCT Ha EBpoxona ca OCHOBHO CBbp3aHW C pa3xoau Mo
OCbLUECTBSIBaHE Ha KOHKPETHW TEKYLUM MPOEKTU, Pasxoau CBbP3aHW 3a JIMXBU MO MPUBAEYEHU CPeAcCTBa
ycBoeHW/HabpaHn c uen duHaAHCUMpaHe [elHOCTTa Ha XonguHra W pasBUMTUMETO M MoanoMaraHeTo Ha
OblLEpHUTE KOMMAHMM OT WMKOHOMMYecKaTa My rpyna, KakTo W pasxoau OT onepauun ¢ (UHAHCOBMU
WHCTPYMEHTU U Apyrn ¢ HGUHAHCOB XapaKTep.

CobLyo Taka EBpoxong otumMTa 1 NOCTOSAHHU pa3xoAu 3@ NepcoHan U Apyru BbHLWHW YCNYrK KaTO HAEMU Ha ourc
MOMELEHNS, KOHCYMAaTMBHU pasxoAu U ApYyrM CBbpP3aHM C HOPMaaHOTO MPOTUMYAHE W OCbLUECTBABaHE Ha
JenHocTTa.

A 31.12.2023 31.12.2022

Pa3xoau 3a onepaTtuBHa AeWHoCT

XWn. NnB. XWi. NB.
- Pa3xoawu 3a nuxsn 8% (23 387) (21 710)
- 3ary6u ot npogax6a Ha MHBECTULNN B AbLUEPHU KOMIaHUHU,
onepauynmn ¢ pUHaHCOBU UHCTPYMEHTU U OCIeABALLN (99.4)% (445) (69 028)
oueHKH
- [Apyrn ¢puHaHcoBu pa3zxoan (90)% (646) (6 197)
- Pasxoau 3a BbHLUHW yCiyrun 15% (5 450) (4 733)
- Pasxoaw 3a nepcoHasn 4% (1016) (980)
- Pa3xoagu 3a amoptnzaumns (30)% (207) (295)
- (HaumucneHa)/Bv3craHoBeHa 3aryba oT obe3uyeHka Ha (185)% 1958 (2 310)

¢)MHaHCOBM aKTUBHU, HETHO

O6wWo pa3xoam 3a onepaTtMBHa AeAHOCT (72)% (29 193) (105 253)

AHanuns Ha 4yacT oT pa3xoguTe:
% Pa3xoau 3a NnMXBK:
PasxoguTte 3a NMXBW HapacTBaT 3@ OTYETHUA nepuog € 6:am30 1.7 MAH. N1B. BbB Bpb3Ka C YCBOEHO npe3 2022

r. HOBO (PMHaHCMpaHe 3a pa3BUTME Ha AbLUEPHUTE APYXeCcTBa W eMUTUpPaH HOB O6JMrauuoHeH 3aeM.
PasxoauTe 3a NMXBW MoraT Aa 6bAaT rPynMpaHn B TPM KaTeropmMm B 3aBMCMMOCT OT (PMHAHCUPAHETO, @ UMEHHO:
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= JIUXBW MO 3aeMu OT 6aHKM M HEBAHKOBM (PUHAHCOBM MHCTUTYLUW B pasMep Ha 9.6 MAH. NB. KaTo
OoTuMUTaT HapacTBaHe oT 4.6 MJIH. NB.;

= JluxeBu no o6nmMraumMoHHM 3aeMm B pasmep Ha 11.2 MAH. N1B. — NpW OTYETEHO HaManeHue oT 3.9 MuJl.

nB.;

= JIMXBW NO NONYYEHU 3aEMU U JIUBUHT OT CBbP3aHU U TPETU NiMLa B pa3Mep Ha 2.5 MAH. NIB. — 0TYETEHO
€ yBenuueHue ot 1 M/H. nB.

% 3arybmu ot npopaxba Ha MHBeCTMUMM B AbLUEPHU ApPYXKECTBa, onepauun ¢ (puHaAHCOBU
MHCTPYMEHTU U NocneaBallum oLeHKN (MokasaHu no-gony):

Mpe3 Tekywiunsa nepuoa - 2023:

v’ 3ary6u ot onepaunu ¢ MHBECTULIMU U (PUHAHCOBU MHCTPYMEHTU BKIOYBAT — 444 xun. n1B., B
T. y:

431 xwui. 1B. OT CAEJIKMN C U3KyrneHn cobctBeHn EBpo Tbproscku KHuxa (ECP) c ISIN:

X52565406654.

13 xusa. 1B. TAKCU M KOMUCHUOHHM 38 yciyru Ha MHBECTULIMOHEH NMOCPEAHUK.

v' PasxoAu OT NpeoLeHKN Ha PUHAHCOBU MHCTPYMEHTH — 1 XuA. JiB.

OT rfpeoLeHKa Ha M3KyrneHu cobcteseHn obnurauymm ot EMTN Programme B EUR c ISIN
BG2100002224

Mpe3 cbnoctaBumus nepuog - 2022:

v’ 3arybute oT npogax6a Ha UHBECTULMWN B AbLUEPHU NPEANnpPUSTUS BKIIOYBAT:

o

13 465 xun. nB. BbB Bpb3Ka C NpexBbp/igHe Ha cobCcTBEHOCTTa Ha akumMnTe Ha EBponuins Mpyn
Al Ha TpeTo nunue.

5 xun. nB. BbB Bpb3Ka C NpexBbpisiHe Ha cO6CTBEHOCTTa Ha akuunTe Ha Oapy MueecTt EAL Ha
TpEeTo nuue.

v’ 3arybu oT onepauuu ¢ MHBECTULNN U PUHAHCOBU MHCTPYMEHTH BK/IHOYBAT!

o

o

536 xun. nB. 3aryba oT onepaunun c nskynenu cobcreeHun obnmrauum ¢ ISIN BG2100002224;

405 xun. nB. 3aryba oT onepauunn c uskyneHun cobcteeHn obnuraumm ot EMTN Programme B
EUR ¢ ISIN XS1731768302;

139 nB. TakCM M KOMUCUOHHM 3@ YCNYIM Ha WMHBECTULMOHHUA NocpeAHuK EBpo-O®uHaHc AL,
ObLUEPHO NpeanpuaTue;

39 xun. nB. 3aryba ot onepaumn c nskyneHun cobcreeHn EBpo Toproeckmn KHuka (ECP) c ISIN:
XS2430057443;

6 xun. nB. 3aryba ot onepaumun c gpyrm OMHAHCOBU UHCTPYMEHTH.

v’ Pa3xoau OT rpeoLeHKU Ha PUHAHCOBU MHCTPYMEHTH BK/IHOYBAT:

o

1 701 xun. nB. OT NpeoLeHKa Ha n3kyneHu cobcrteeHn obnuraumm ot EMTN Programme B EUR
c ISIN XS1731768302;

10 xun. nB. OT nNpeoueHka Ha obpaTHO m3KkyneHu cobcTBeHn EBpo Tvproeckn KHuxka (ECP) c
ISIN: XS2430057443;

4 xun. NB. OT NpeoueHKa Ha nskyneHn cobcreeHn obnmraunm ot EMTN Programme B EUR c ISIN
BG2100002224

4 Xun. NB. OT NPeOLEHKA Ha APYrM PUHAHCOBU UHCTPYMEHTY .

NAPUYHM NOTOLUMN

MapuyHMTE NoTOUM 3a AeBeTMeceuneTo Ha 2023 r. ca popMmMpaHu rnaBHO OT PMHAHCOBATa M MHBECTULMOHHA
AeNHOCT Ha [pyXeCcTBOTO CBbp3aHa C MPeCcTPYKTYPUPAHETO Ha AbAroCpoYHUTE AbAroBe, KaKTo M Npwu
aKyMy/MpaHeTo Ha CBOGOAHMTE MNapuvyHW CPeacTBa OT AbLEPHM MNpeanpusaTus M HACOYBAHETO WM KbM
(dnHaHCMpaHe Ha TeKylwaTa U MHBECTULMOHHA AEMHOCT Ha APYTrU AbLEepHU NpeanpusTus.
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AHanus Ha napu4yHuTe noTouu

31.12.2023 31.12.2022

MapnyHun noToumn

XWM1. NIB. XM, N1B.
- HeTteH napuyeH roTok OT ornepatnBHa AEHHOCT (589)% 23 990 (4 907)
-  HerteH napuyeH roTok oT MHBECTULIMOHHA AENHOCT (299)% 44 258 (22 198)
- HeteH napuyeH roTok oT puHaHCcoBa AENHOCT (341)% (70 382) 29 236
HetHn napnyHm norouym (200)% (2 134) 2131
- EgekT oT 0yakBaHu KpeauTHU 3arybu - - (8)
- apu n napumyHun eKBMBaIEHTN B HA4as0To Ha rogmHarta 1846% 2238 115
MapuyHKu cpeacTBa M NapuyYHU €KBUBAJIEHTU B Kpas Ha (95)% 104 2 238
nepuoga

BE3HAJINYHWN CAOEJIKN

N3BbpweHnTe oT [pyxecTtBoTo 6e3HanmyHm onepauum 3a 2023 r. 1 2022 r. moraT ga 6bvaaTt npocneneHn B
npunoxexHune 27. ,besHannyHn caenku" oT [punoxeHuaTa KbM MeXAWHHUSA CbKpaTeH WHAMBWAYaseH
¢dnHaHCOB OTYeT 3a NbpBUTE AeBeT Meceua Ha 2023 r.

CAOEJIKW CbC CBBP3AHU JIMLUA (AbLiepHUM NpeanpuaTMa UM ApPYyrM CBbp3aHuM Jsivua nop obuy
KOHTpPOJ)

N3BbplueHuTe oT ApyXeCcTBOTO CAENKN CbC CBbp3aHu nunua 3a 2023 r. n 2022 r. moraTt Aga 6baaTt npocneaeHu
B benexka 29.1.1. ,Caenku C AblUepHU NpeanpusaTMS M ApYyrM CBbp3aHuW nvua noA obu, koHTpon“ oT
MpunoxeHunsTa KbM MEXAMHHUSA CbKpaTeH MHAMBUAYANEH GUHAHCOB OTYET 3a MbPBOTO WecTMeceune Ha 2023
r. CoenkuTte C KIKOYOB yNpaB/IEHCKM NepcoHas ca HannyHu B 6enexka 29.1.2. OT Cblmsa JOKYMEHT.
CbAEBHW OENA

KbM 31.12.2023 r. cpewy [py>XeCcTBOTO HIMa 3aBEeAEHUN CbLUECTBEHUN CbAEeOHM Aena.

MOPDBYUTENICTBA U NPEAOCTABEHU FTAPAHLIN

Mopbumutencrea n npeaocraBeHU rapaHuum
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OpyxecTBoTO € C'b,CI,J'I'b)KHVIK/FapaHT Mo NoNyyYyeHn 3a€Mn Ha CBbP3aHU JIMLa KaKTo cneaBa:

Pasmep B Pasmep B Pasmep B Pasmep B MATYPUTET HA EKCNO3ULINA KbM 31.12.2023
BusHec Bua EUR’000 BGN’000 EUR’000 BGN’'000 (EUR’000)
HanpaB/sieHUWe CBbp3aHOCT KBbM KbM KbM KBbM n
31.12.2023 31.12.2023 31.12.2022 31.12.2022 2024 2025 2026 2027 2028 ;ogg
EHeprueH noaxonanHr
KopnopaTtusHa
rapaHums 3a CBbp3aHu
nnawaHe nvua 3 500 6 845 3 500 6 845 3 500 = = = = =
Kpeantu 3a
o060poTHM CBbp3aHu
cpeacTBa nvua 20 189 39 486 19 238 37 626 5430 = = 14 759 - -
KopnopatuBHa
rapaHuvs BbB
Bpb3Ka C CBbp3aHu
npuao6usaHe nvua 220 000 430 283 220 000 430 283 - - - 220 000 - -
3acTpaxoBaTesieH NOAXONAUHT
O6nuraumoHeH CBbp3aHu
3aeMm nvua - - 10 000 34 622 - - - - - -
KpaiiHa koMnaHuA-Maiika
BaHkoBM
KpeauTu 3a
WHBECTMLUMOHH  CBbp3aHu
W uenm nvua 5 000 9779 5 000 9779 5 000 - - - - -
Ipyna nusuHrosm apyxxecrea*
3a
duHaHcupaHe CBbp3aHKn
Ha NIM3uHroBa nvua o
AeiHoOCT 30.06.2022 18 519 36 220 21 891 42 815 7 749 5534 4 048 1018 170 -
Fpyna aBTomo6unHu agpyxxecrea*
Kpeantu 3a CBbp3aHu
060pOTHHN nvua o
cpeacTBa 30.06.2022 5167 10 106 4 788 9 365 2542 523 523 523 523 533

OBLO: 272 375 532719 284 417 571 335 24 221 6 057 4571

236 300 693 533

* Espoxona Bwnrapus Al npoaasa agpyxecTtBaTa OT aBTOMOOGUNEH M NU3UHIoB cerMeHT npe3 2022 r. OyakBa ce HOBUTE

cobcTBEHMUM Aa BCTbMNAT KaTo rapaHT No NOCOYEHUTE 3aeMun OT saHKOBVI/CbMHaHCOBVI UHCTUTYLUUN.

BbB Bpb3ka C PMHaAHCMpaHe KaTo 4acT OT MNakeTHa caenka e ydpeaeH 3anor Ha 35% akuum Ha AblepHo

LIPYXecTBo.

BbB Bpb3Ka C CKJIIOYEH AOroBOp 3@ UHAHCMpaHe OT GMHAHCOBa MHCTUTYLMSA € yupeaeH 3asor Ha AsSI0Be Ha

[ObLLEPHO APYXECTBO.

BbB Bpb3Ka C CK/IHOYEH AOrOBOp 3a (pMHAHCUpAHE OT KpeauTHa MHCTUTYuUmus npes 12.2022 r., NnpeaoroBopeH
npe3 09.2023 r. e yypejeH 3a50r Ha AAN0Be Ha AbLIEPHO APYXECTBO M 3anor Ha obnuraumu.

[py>XecTBOoTO e rapaHT Nno nsgageHu 6aHKoBM rapaHuunm **, KaKTO cneaea:

Pasmep B Pasmep B Pasmep B Pasmep B MATYPUTET HA

EUR’000 kbM BGN’000 kbM EUR’000 kbM BGN’'000 kbM EKCNno3unuuna KbM

Apy>xecTBo oT: 31.12.2023r. 31.12.2023 . 31.12.2022r. 31.12.2022 . 31.12.2023 (EUR’000)
ABTOMOGMIEH NOAXONANHT

(cBbp3aHo nuue ao 30.6.2022) 2 050 4 009 2 050 4 009 2024
ABTOMO6MJIEH NOAXONANHT

(cBbp3aHo nuue Ao 30.6.2022) 1662 3 251 1 800 3520 2024

OBLO: 3712 7 260 3850 7 529

** Eppoxona Bvnrapua Al npoaaBa ApyXecTBaTa OT aBTOMOOWUMEH U NTM3UHIOB cerMeHT npe3 2022 r. OyakBa ce HoBUTe

cobcTBEHMUM Aa BCTbMNAT KaTo rapaHT Nno NoCoO4YeHNTE 3aeEMU OT 6aHKOBVI/CbI/|HaHCOBVI UHCTUTYLUUN.
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MapaHTUpaHu 3a4b/KeHUSA Ha [py>KeCcTBOTO OT CBbp3aHU Nnua, KakTo cneaBa:

Pasmep Ha
rapaHTMpaHaTa cyma
OpyxecTtBo/ MNapaHT Banyta [apaHTMpaHo 3aabrikeHune KbSl 31.1p2.2023 ry B Napex
opurvHanHa BanyTta
EMucus obnuraumm
EBpounHC MHWYypbHC Mpyn A EUR (EMTN programme) 70 000 000 07.2026 r.
EmMuncus obnuraumm
EBpounHC MHWYypbHC Mpyn A EUR (EMTN programme) 10 000 000 12.2026 .
EBponHC MHWypbHC Mpyn AL
YupeneHun 3an0r Ha akumm Ha AbLEPHO APYIKXECTBO M 3aeM OT KpeauTHa
3as10r Ha AbJIFOBU LUEHHU KHWXa EUR MHCTUTYLUMS 15 084 000 06.2025r.
YupeneHu rapaHumu B nosjsa Ha [1pyXecTBoTo:
Pa3mep Ha rapaHTupaHaTta
OpyxecTtBo/ MNapaHT Banyta [apaHTMpaHO 3agb/keHue cyMa kbM 31.12.2023r. B Mapex
opurnHanHa sanyTa
MuneHa Mun4yosa NeHueBa, NpokypucT BGN  [apaHuus 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 Paszesl pUCKOBE HACTbIMN OPU YACTUYHO UM B KOMOBMHaLNS 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
pe3ynTaTv KaTo C/1e4CTBUE HACTbIBaHe Ha OnucaHuTe TyK puckose. llpeasua AMHaMuyHaTa KbM TO3U MOMEHT
MaKpOMKOHOMMYECKa CPeAa € Bb3MOXHO Aa HacTbMAT U APYrv PUCKOBE U/WN HECUTYPHU CbOUTHUSI, KOUTO
rOHAacCTosILEM He Ca M3BECTHU WM TakuBa, KOUTO [a HE CMe B CbCTOSIHWE Aa OLEHUM UN Ce CYMTaT 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 [psKa 3aBUCMMOCT OT CbCTOSIHUETO, PE3Y/ITaTUTE M MEPCrEKTUBUTE Ha AbLEPHUTE MYy
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 Bbnrapua®™ Al e cBbp3aHa C ynpasfieHne Ha ApYru ApPYXXeCTBa, CbluaTta
He MoXe Aa 6bae OTHeceHa KbM OTAesSIeH CEKTOP Ha HaUMOHasiHaTa UKOHOMUKA M € U3/10XKeHa Ha oTpac/ioBuTe
pUCKOBE Ha AblUepHUTe ApyXecTBa. [lpyxecteBata OT rpynata Ha ,EBpoxong Bvnrapua®™ Al onepupaTt B
cnegHuTe cekTopa: ,eHepruen", ,3actpaxoBaTtesieH" U ,MHBECTULUMOHHO MOCPeAHNYECTBO M 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 nopTdensa, YMNTO HETHU NpuUxoau oT npoaaxbu ce dopMupaT M OT MPOAYKTH,
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 finua), 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 OKaXxe BIUSIHME BbpPXY PbCTa Ha NPUXOANTE HAa KOMMaHMATa, KakTo M BbpxXy NpoMsHaTa
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 O4YakBaHUATa Ha MHBECTUTOPUTE 3a MEPCreKTUBUTE Ha APYXKECTBOTO 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 MKOHOMMYECKaA CTOMHOCT Ha EBpoxona 3aBuCAT OT cTpaTterusaTta, 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/IIOYMNTENHO 3HaUYeHNe, 3a Aa MOXE [Aa pearmpa CBOEBPEMEHHO, ako e Heo6xoauMa NMpoMsiHa Ha
onpeAeneH ertan B MfaHa 3a cTpaTerMyecko pas3sBuTue. HeHaBpeMEeHHUTE WM HEeyMEeCTHW MpPOMeHU B
cTpaTernsita CbWO MoOraT [a OKaXaT CbLIeCTBEH HeraTMBeH edeKT BbpxXy AeWHOCTTa Ha KOMMaHuATa,
onepaTtMBHUTE pe3yaTaTn U GUHAHCOBOTO MY CbCTOSIHME.

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

®  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 peannsdaundarta Ha nJiaHMpaHU NpoeKkTn uniun
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 [a Ce Ha3HauuM MepcoHan C HyXHuTe
KauecTBa;

®  pUCK OT MPEKOMEPHO HapacTBaHe Ha pa3xoAuTe 3a YnpasfieHMe U aAMUHUCTPaUns, BoAell [0
HamansBaHe Ha obulata peHTabuIHOCT Ha KoMMaHuATa.

PuckoBe, cBbp3aHM C HEBb3MOXHOCTTa Ha EBpoxona pa Habepe kanutan 3a
¢dMHaHCMpaHe 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 SinMnca Ha AoBepue Mexay PUHaHCOBUTE MHCTUTYUMKN Buxa MOrnu aa 3atpyaHsasaT
3HaYUTENHO MPUBAMYAHETO HA AbArOCPOYEH KanuTan npu pasyMHU yCNoOBUS.

PvkoBoacTBoTO Ha ,EBpoxong bbarapua®™ AL nogkpens ycunusaTa Ha AblyepHuTe KomnaHuu B pynaTta 3a
npvBanyaHe Ha 6aHKOBU pecypcu 3a MHBECTMUMW U U3MNON3BAHE Ha Bb3MOXHOCTUTE, KOUTO AaBa TO3WN BUA
dunHaHcMpaHe 3a ocurypsieaHe Ha o060poTHKU cpeacTea. ObemunTe Ha Te3n NpuUBEYeHn CpeacTBa ce noaabpxart
Ha onpefeneHn HMBa M Ce paspellaBaT Cnej AOKa3BaHe Ha MKOHOMMYecKaTa edeKTUMBHOCT 3a BCSKO
OPYXeCTBO.

MonuTukaTa Ha pbKOBOACTBOTO € HAaco4YeHa KbM TOBa Aa Habupa puHaHCOB pecypc OoT nasapa nog dopmarta
OCHOBHO Ha AS/I0BU LUEHHW KHuMxXa (akuum), AbAroBM WHCTPyMeHTu (obnuraummn) m 3aeMHM cpeacrtesa oOT
6aHKOBU M HE6aHKOBM UHCTUTYUMU. [py>XeCTBOTO MHBECTUPA MpMB/IEYEHUTE 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 KanuTasnoBaTa CTPYKTypa Ha BCSIKO APYXeCTBO W npeanpueMa AelCTBUS 3a MNOAAbPXAHETO Ha
perynaTtopHuTe KanuTanoBu M3UCKBaHWS 3@ BCEKU BU3HEC CerMeHT ypes3 yBelnyeHue Ha akUWOHEPHUS UM
Kanurtan.

Puck ot nnnca Ha IMKBUAHOCT

JINKBUAHMAT pUCK € CBbp3aH C Bb3MOXHOCTTa ,EBpoxona Bbnrapus™ ALl ia He noracu B JOrOBOPEHWS pa3Mep
W/VNN B CPOK CBOM 3aAb/DKEHWUSI, KOraTo Te€ CTaHaT M3NCKYEMU. EMUTEHTBLT ce CTpeMu Aa MUHUMU3MPA TO3U
pUCK Ype3 ONTUMasnHo ynpasieHWe Ha NapuyHMTE MOTOUM B caMmaTa rpyna. [pynaTta npunara noaxoa, KOWTo
uenu Aa ocurypu HeobxoamMus IMKBUAEH Pecypc, 3a NocpellaHe Ha HAacTbNWAM 3a4b/KEHUS NMPU HOPMasHK
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Unn n3BbHpEOAHU yCNnoBuUA, 6e3 pa ce peanunsnpat Henpunemnmeu 3ary61/| W1 Oa ce HaKbpHWU penyTaundaTa Ha
oTAENHUTE APYXXECTBa M MKOHOMMYECKATa rpyna KaTto usaio.

ObliepHUTe ApyXecTBa NpaBsaT GMHAHCOBO NjlaHMpaHe, C KOETO Ce CTPeMsT Aa NOoCpellaT u3nnawaHeTo Ha
pasxoAu W TeKyWWUTe CU 3a4b/KEHUs 3@ nepuoa OT AeBeTAeceT AHW, BK/IUMTENHO 06CNyXBaHETO Ha
drHaHCcoBUTE 3aAbXKeHMs. ToBa GMHAHCOBO NIaHNMPAHE MUHMMU3MPA UIN HAMb/IHO M3KJ1H0UBA NOTEHLNANHUSA
edeKT OT Bb3HMKBAHETO Ha M3BbHPeaHN 06CTOATENCTBA.

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

B3anMOOTHOLWEHUATA CbC CBbpP3aHW nuua npousTvyaT Mo AOroBOpu 3a BpPEeMeHHa dJVIHaHCOBa noMoLu, 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
pasnunyasaT OT NasapHUTe, Ce n3passBa B: a) NOEMaHEe Ha PUCK 3a NOCTUraHe Ha HUCKa AOXOAHOCT OT JINXBU
Nno npeaocTaBeHO 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 KOMMaHWsA. Ha KOHCONMAMPAHO HMBO TOBa MOXeE Aa pedrieKTMpa HeraTMBHO BbpXY
peHTabunHocTTa Ha usanaTa rpyna.

B pamkute Ha EBpoxona ce m3BbPWBAT MOCTOSHHO CAENKU MeXAYy APYXECTBOTO-Malka W AblUepHUTe
APYXeCTBa U MexAay camuTe AbluepHWU ApYyXXeCTBa, Npou3ThuyaluMm OT eCTeCTBOTO Ha OCHOBHATa MM AENHOCT.
Bcuuku caenkm cbC CBbp3aHKU finLa ce OCbLECTBABAT MPU YCNOBUS, KOUTO HE Ce pa3sinyaBaTt OT obuyaliHmTe
nasapHu ueHun n cnaseankm MCC 24 ,OnoBecTsiBaHe Ha CBbp3aHu nuua“.

~EBpoxong Bbnrapusa® ALl ocbliecTBABa AEMWHOCT upe3 AblUepHUTE CU [IpY)KEeCTBa, KOETO O3HauyaBa, 4e
pvHaHCOBUTE MY pe3ynTaTM ca NpsAKO 3aBUCUMU OT DUHAHCOBUTE pe3ynTaTh, pa3BUTUETO M MEPCreKTUBUTE
Ha AblUepHUTE ApYy>XecTBa. JloWwn pe3ynTaTh Ha eAHO UKW HAKOKO AbLLEpPHUN ApyXecTBa 61 MOrno Aa AoBeae
[0 BfioWIaBaHe Ha pMHAHCOBUTE pe3ynTaT 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 npeanaraHeTo, peanusnpaHeTo Ha nedanbu oT
WKOHOMMYecknUTe cybekTn 1 ap. Tesn CbTpeceHus BKJIOYBAT rNobasHUTE MKOHOMUYECKU U BU3HEC YCNoBUS,
KonebaHusTa B HaUMOHaNHUTE BaflyTW, MNOAUTUYECKUTE CbOWUTUS, MpOMsIHA Ha 3akoHojaTencTBa W
perynaTtopHuM W3WCKBaHWSl, MPUOPUTETUTE Ha HauMOHasHWTE TnMpaBUTeNcTBa M Ap. TeHAeHuuuTe B
MaKpoMKOHOMMYeckaTa 06CTaHOBKa B/IMAAT Ha Mas3apHOTO MpeACTaBsHE M Ha KpaliHuTe pe3yntatu oT
[eAHOCTTa Ha BCUYKM CEKTOPU B MKOHOMMKaTa. Bbarapus MMa MKOHOMMKA OT OTBOPEH TUM W PasBUTUETO 1
3aBUCK NPSIKO OT MEXAYHapPOAHUTE NasapHu yCrioBusl.

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

M3xoabT OT peanm3nmpaHeTo Ha HSAKOUW PUCKOBE, CBbpP3aHWM C MexAyHapojHaTa cpeja wWe 3aBuMcu A0 roasma
CTeneH 1 OT NJlaHOBETE N NPEBAHTMBHUTE MEPKU Ha OTAENHU AbPXAaBWU U MeXAYHAPOAHU UHCTUTYLUKN, KOETOo
NINYKM M OT nocnegHaTa CBETOBHA MKOHOMMYECKa Kpu3a v naHaeMmusTta ot Covid-19. PUCKBT OT BAUSIHUETO Ha
MexayHapoaHaTa cpefa BbpXy pupMmuTe He Moxe Aa 6bae amBepcuduumpaH u 3acsira BCUUKM Urpadum, Ho oT
Apyra CTpaHa MOXe Ja Ce NpeBbpHEe B ABUraTesn 3a pas3BuMTUE U NpunaraHe Ha MHOBaUMW U AUruTanmsaums,
KOUTO APacTMYHO Aa NPOMEHNAT U noBuwaBaT eheKTUBHOCTTa Ha busHeca B rnobanHn mMawabw.

MakpoMKOHOMMYeCKaTa CUTyauns U MKOHOMUYECKUS pacTeX B CBETOBEH Mallab ca OT OCHOBHO 3HayeHWe 3a
pa3sutneto Ha ,EBpoxong Bwnrapumsa®™ Al n abliepHUTE My ApYyXeCcTBa, KaTo B TOBa 4UMC/O BAM3aT WU
Abp>XaBHUTE MOJINTUKN Ha CbOTBETHUTE CTPaHU B KOUTO onepupa M B HYAaCTHOCT perynaunnte n peleHundaTta
B3€TU OT CbOTBETHUTE Ll,eHTpaJ'IHVI BBHKI/I, KOUTO BINAAT Ha MOHETapHaTa WU NnXBeHaTa 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; BJIMSHUMETO KOETO OKa3Ba
HacTbLNMNOTO B HayanoTo Ha 2020 r. ¢popcMakopHO 06CTOATENCTBO OT 06siIBEHaTa B CBETOBEH Malab naHaemMus
ot Covid-19 »n npeanpueTMTe Mepku OT nMpaBuTesicCTBaATa Ha 3acerHatute AbpXxasBu; 3abaBsHe Ha
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MKOHOMMYECKUA pacTex; pUcka OT CUCTEMATUYUHM rnobanHu pruHaHCcoBU KonebaHus; nepuoanyHnTe GUcKaaHun
ancbanaHcu; NpoMeHUTe B KYpCOBETE KbM OnpeaesieHn BanyTu; HeCcTabuIHOCTTa B LEHUTE Ha eHepruiHuTe
NpOAYKTN; MKOHOMMYECKaTa U MNOJSIMTUUYECKA HECUTYPHOCT B HSIKOM permoHu Ha CBeTa; HaMansiBaHEeTO Ha
MKOHOMMYeckaTa M noTpebuTenckata akTMBHOCT, MOraT Aa uMaT HebnaronpusteH edekT BbpXy 6uM3Hec
pesynTtatute, GUHAHCOBOTO CbCTOSIHUE, Nevanbata u peHTabuIHOCTTa UM OYaKBaHUS pacTex Ha MpynaTa.

Pa3BUTNETO Ha MKOHOMMKATa Ha Bbirapus e nsnpaBeHa npea pyvcka OT BbHLWHMW BIUSHUS U 3aBUCK MPSIKO OT
MeXaAyHapoAHUTE NasapHu ycnoBusl. Hanmume Ha HebnaronpuUsaTHM MaKpOMKOHOMUYECKN YCOBUS B Bbrapus,
BKJTIOUMTENIHO HapacTBaHe Ha 6e3paboTnuata u uHdnauusTa, KakTo U prckanHa HecTabuUIHOCT MoraT Aa uMat
CblLLECTBEH HebnaronpuaTeH edekT BbpXy 6u3Heca Ha [py»XecTBOTo, (PMHAHCOBOTO MYy CbCTOSIHME W/UNK
pesynTaTuTe OT AeHOCTTa My.

pynata EBpoxong wu3sBbpliBa onepaumm ocBeH B Bbarapusa m B peavua Apyryv e€BpOMNencKn ObpXKasw,
CbOTBETHO HelHaTa obwa dwuHaHCcoBa NO3WUMSA M pe3ynTaTtuTe OT HEWHWTe onepaumm ca 3acerHatu oT
MKOHOMMYEecKaTa, MnpaBHa W MOJAUTUYECKUTE YCIOBUA B Te3nW CTpaHuM. 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, U Aa AoBeAe A0 MO-HUCKK
NpUXoAu OT MbpBOHAYaNHO nNiaHWpaHuTe. B gonbnHeHne, obWwunTe NpOMEHN B NpaBuTesiICTBEHATa NoOINTUKa m
perynaTopHuTe CUCTEMM BbB BCSIKa TakaBa IopuUCAMKLMA MoraT Aa AoBeaaT A0 YBe/inyaBaHe Ha ornepaTuBHUTE
pa3xoanm W KanuTanoBuTe WU3UCKBaHWUsa Ha [pynaTta. Bcskakeu 6bgewm nepuoam Ha 3abaBsHe Ha
WKOHOMMYECKUA pacTex nnn 6aBeH MKOHOMUYECKM pacTex Ha BCeKW OT nasapuTte, Ha KouTo pynaTta onepwupa,
6uxa mornun ga umat HebnaronpusaTeH edekT BbpXy 6u3sHeca, HGUHAHCOBOTO CbCTOSSHME, MapuyHUTE NoTouM,
pe3ynraTtuTe OT AeNHOCTTa WKW nepcnekTueuTe Ha pynaTa.

IlNMposiBeHn MaKpOMKOHOMMUYECKN pHUCKOBe npe3 2022 r. n KbM gatata Ha N3rotBsiHe Ha T1o3u [loknapn
% MaHaemusaTta Covid-19

Mpe3 nepuoga Ha pasrnexpaHata wuctopuyecka duHaHcoBa WHbOpMauMs CTaHaxMe cBuaeTenuM Ha
MaKpPOMKOHOMWYECKN PUCK MOpPOoAeH OT Malwabute m pasnpoCTpaHEHMETO Ha MNaHAeMmusaATa OT KOpOHaBupyC
(COVID-19), KosITO 3acerHa uenus CBAT M ApaMaTU4HO MNoOBAMA Ha rnobasHaTa MakKpOWMKOHOMMKA U
MKOHOMMYecKkMs pacTtex. [opaan nangemusta ot COVID-19, B Kpas Ha MbpBO M Mpe3 usai0To BTOPO
TpuMeceume Ha 2020 r. ronama 4yacT OT CBETOBHaTa MKOHOMMKA 3abaBu CBOSI pacTeXx, a AEeWHOCTTa B HAKOMU
ceKkTOpm Helle NoYTK MbAHO NpeycTaHOBeHa. B pe3ynTaTt OT HanoXxeHUTe MepKn OT CTpaHa Ha NpaBuTesncTBaTa,
3Ha4YUTENHa 4YacT OT MeXxAyHapoaHaTa Tbproeus bewe Bb3npensTcTBaHa. Ha rnobanHo HMBO nocnegBanurte
pe3yntatm 3a 6u3Heca OT MKOHOMMYECKUTE CMYLLEHUS TMPUYMHEHM OT naHgemusita 6sxa: BOWeHU
MKOHOMWYECKUN MEepPCNEKTUBU, 3HAYNTENHO YBEIMYEHME HA OYaKBaHUTE KpeanTHu 3arybum n apyru obesueHkm,
KaKTO U HaManeHue Ha NpMxXoauTe NopoaeHu OT No-HUCKUTe o6eMn N HamaneHa akTUBHOCT Ha K/IMeHTUTe.

Mpe3 2021 r. u HayanoTto Ha 2022 r. naHaemumsaTa ot Covid-19 npoab/mxu Aa Bb3AENCTBA BbpXy 34paBHaTa
cucTtema, coumanHaTa cpeaa U MKoHoMukaTa. CUTHO BNMSIHME OKa3axa AeBMaunuTe B LLEHUTE Ha EHEPrUnHUTE
pecypcu, KakTo M pa3MeCTBaHETO Ha TbpProBCKMTE B3aMMOOTHOLIEHWS, AOBeNM A0 CBETOBHA BbJHA OT
MHTEH3MBEH WHMNaunoHeH HaTuck. Cnen crapTa Ha MacoBaTa BaKCUMHaUMS 3anoyHa WM MOETanHo
Bb3CTAaHOBSIBAHE Ha CBETOBHATA WM MeCTHAaTa MKOHOMMKA W OYaKBaHOTO Bb3CTAHOBsABAHe Ha rnobanHaTta
aKTMBHOCT. [la3apbT Ha TpyAda CbWO WMawe 6naronpuaTHO pa3BuTUe, a 6e3paboTmuaTta NPoOAbLIXK Aa
HamansiBa. baHkoBaTa cuctemMa ocTtaHa CTabunHa, Aobpe KanuTanmampaHa, C BUCOKM HMBA Ha JIMKBUAHOCT,
MOKPMBAaLLM U3NCKBaAHUATA Ha pPeErynaTtopHUTE OpraHu.

MocnegHaTa Bb/IHA OT KOPOHaBUpyCa pa3Buia ce aKTMBHO B Ha4danoTto Ha 2022 r. goBeae A0 HOBO 3abaBsHe
Ha MKOHOMMYECKOTO Bb3CTaHOBsBaHe B EBpona, CbMbTCTBAHO OT BMCOKA MHMbMaUus, oTCbCTBUS OT paboTa m
pabota B OHNanH cpega, yBenuMyaBaHe Ha HedocTMra Ha Matepuwanu, obopyaBaHe u paboTHaTa pbka.
PekopaHWTe UEHM Ha eHeprusTa AOMbJHUTENHO Ca OCKbMWAM XMBOTA M Ca HaManuau MokynaTenHaTa
CNocobHOCT Ha eBponenumnTe, 0cO6eHO B AOMaKMHCTBATa C HUCKM Aoxoau. o npuHUMN Bb3AENCTBMETO Ha
naHAeMusTa BbpXy MKOHOMMYeECcKaTa AEMHOCT KaTo U0 oTclabHa C TeYeHMe Ha BPEMETO, BKIIKOUUTENHO U
3abaBAHETO Ha Bb3CTAaHOBABAHETO HEe MPOABL/IKW AbAro, NpeABwi 3aTUXBAHETO Ha nocnegHaTa BbjiHA U
npemMaxBaHeTO Ha OrpaHUYUTENHUTE MEPKMU.

B 6baeule eBeHTyallHW HOBM BbJHM Ha 3apasa, CbOTBETHO HA/IOXKEHM MPOTUBOENMUAEMUYHU MEPKU U
NPOABbIIXUTENIEH HEAOCTUI HA NepcoHan 6Mxa MOrM a nornpedaTt Ha Bb3CTAHOBSIBAHETO / UK 6uxa AoBenun
[0 HOBO B/iOLIaBaHe Ha MKOHOMMYECcKaTa akTUBHOCT. Te 6Mxa MOr/n CblLo Taka Aa 3abaBsaT PyHKUMOHUpPAHETO
Ha KPUTUYHUTE BEPUTM Ha AOCTaBKWM 3a MO-AbAr nepuog oT Bpeme. OT Apyra cTpaHa, No-c/labusT pbCT Ha
TbPCEHETO B KPaTKOCPOUEH MSlaH MOXE Ja CMOMOrHe 3a NpeofosisiBaHe Ha 3aTpyAHEHUsITa B NMpeanaraHeTo
MaJIko MOo-paHo OT OYAKBAHOTO.

OcBeH 06WKNTE 3a BCMUYKM MKOHOMUYECKM CYyBEKTM Bb3AENCTBUS, KOUTO OKa3Ba NaHAeMusiTa, TS He Bnuse
NpsKO BbPXY CbLLECTBYBaLlMTE KbM MOMEHTa 6U3HecH Ha ApyXecTBaTa OT rpynaTta EBpoxona. B nepuoaa Ha
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HeHaTa NposiBa TS OKa3a BJIMSHWE €AMHCTBEHO BbpPXYy 6M3HecuTe OT aBTOMOOUIHOTO W JIN3UHIOBOTO
HanpasneHune, Kouto 6sxa npogaseHn cpepata Ha 2022 r. B TO3M CMWUCBHA €BEHTyaslHW HOBW BbJHM OT
pa3snpocTpaHeHne Ha COVID-19, He 6uxa okasanu CbLIECTBEHW CErMEHTHWU BIUSHUS BbpPXYy €HEepruiiHus,
3acTpaxoBaTesiHua n GUHAHCOBO-MHBECTUUMOHHMSA 6uM3Hec B rpynata. Ha To3M eTan oueHkata Ha
pPbKOBOACTBOTO OTHOCHO NMUKOBWUTE MEPUOAN HA NaHAEMUATa €, Ye C HAaBPEMEHHU U MBKaBW MepKK, rpynaTta
EBpoxong e ycnsana ga ce crnpasu C NOCNeACTBUATA OT Cb3danaTa ce cuTyauus n ga HaMmaan Bb3MOXHO C Hal-
ronsiMa cteneH Bb34ENCTBUMETO BbpXy Hesl. PbKOBOACTBOTO NpoAb/iXkKaBa Aa C/ieAn 3a HOBM NMposiBM U edeKkTn
Ha naHaemusaTa 3a npeanpueMaHe Ha NpPEeBaHTMBHWM MEpKU U pelleHMs C uen Aa ce 3arnasu 34paBeTo Ha
paboTewmTe N 4a MMHMMKU3NpPA BIUSIHUETO Ha Kpu3aTa npeamssmnkaHa ot COVID-19.

% BoOeHHU AEeWCTBUA Ha TepuTopusiTa Ha YKpaiHa

BoeHHUTe genctBus Mexay Pycua n YkpalrHa nonyuuxa WMPOKO MeXAyHapoAHO OCbXAAHe M MHOXECTBO
AbPXXaBU HaNoXuxa CaHKLUMW BbPXY aKTMBW M onepauuu, nputexasaHu oT Pyckata abpxasa W onpeaeneHu
nnua. To3n KOHMMKT 3anoYyHa B MOMEHT, B KOMTO CBETOBHaTa MKOHOMWKA, BKKOUYUTENHO U Ha Bbnrapus
Habupawe ckopocT cnes nuka Ha kpusata oT Covid-19 n nocrtaes noA BbLMNPOC AOCEralHUTE MNPOrHO3n 3a
WKOHOMMYECKM pacTex Ha EBpona u B yacTHocT Ha Bbnrapusi. MB® oTtbensssa, ye HanoxeHuTe OT peauua
ObpXXaBWU CaHKUMK cpely Pycunsa okassaT Bb34eNCTBUE BbpXy CBETOBHAaTa MKOHOMUKA U (DMHAHCOBUTE nasapu,
KaTo Le MMaT 3HaYuUTeNHU CTpaHu4yHu edeKkTU U B ApPYrM AbpxasBu. B MHoOro crpaHum kpusata nopoauxa
HeﬁﬂaFOI'IpMﬂTHVI CbTpeECEHUNA KaKTO 3a l/IHCbJ'IaLI,I/IFITa, TakKa N 3a aKTUBHOCTTA Ha d’.)OHa Ha BeYye noBulleHunsd
LeHOBM HATUCK. LIEHTpaJ'IHVITe 6aHKKM BHMMATENHO Ha6J'IIO£I,aBaT OTpa>eHneTo Ha noBuULAaBaHETO Ha
MeXAYHapoAHUTE LeHW BbpXy BbTpelwHata uHdAaums, C uen MOHWUTOPUHI U Npu HeobXoAMMOCT OT
npegnpneMaHe Ha noaxoaduin, BHMMaTENHO NpeUEHEHN OTBETHM ,D,eVICTBVIF!. dunckanHaTa NnoanTUKa we TpﬂﬁBa
[a noAkpenu Han-ysi3BMMUTE AOMaKMHCTBA, 3a Aa KOMMEHCMpa HapacTBaluTe pa3xoam 3a XMBOT.

MKkoHOMUYeckuTe nocneanumn oT BOEHHUS KOHMMKT B YKpaliHa He MoraT Aa 6baaT u3Lusano oueHeHN KbM TO3U
eTan Ha pa3BuTME, HO MHAMKMPAT 3@ U3K/TIOUUTESTHO CEPUO3HU LIEHOBWN eeKTU BbpXY USNOCTHaTa rnobanHa
MKOHOMWKA, CbLLECTBEH PbCT Ha uHbNaumaTa, 1 3aTpyaHEHWE Npu AOCTaBKa Ha eHepruimHu pecypcu. Apyrm
nposiBeHM edekTM OT HayanoTo Ha BOEHHWTe AEWCTBUS ca: Ccnaj Ha WMKOHOMUYECKMAT pacTeXx, PUCK OT
XyMaHUTapHa Kpwu3a BbB Bpb3Ka C 6exkaHCKa BbJIHA Ha YKPauUHCKM rpaxaaHum, HeCurypHa mexayHapoaHa
cpena, npobneMu c ra3oBuTE AOCTABKM U CbLLIECTBEH PbCT Ha LEHUTE Ha rasta, CKOK Ha LleHUTe Npu Tbproeus
C eNeKTpoeHeprus, ropvsata U Apyrn HedTeHW NPOAYKTU, 3aTpyAHEHa Bepurata Ha [OCTaBKuUTe, nopaawu
OrpaHNU4YnUTENTHN N JNTOTUCTUYHHU npo6neM|/|, CWUJIHa BOJNNIATUHOCT Ha (‘bOH,CI,OBVITe nasapum nog HaTUCKa Ha
KonebaHusiTa Ha Nasapu Ha ropvea W ApYrM OCHOBHU pPECypcH, yBEIMYEHU JINXBEHWU MPOLEHTW, paskiaTeHa
6aHkoBa cucrema m ap.

AKO KOHMUKTLT TbpNu NPOAB/IDKUTENHO pas3BUTUE, MKOHOMUYECKUTE LWeTn we 6baat 3HauMMu 3a BCUYUKMK
CEKTOpW Ha MKOHOMMKATA, KakTo Ha Bbnrapus, Taka v Ha EC, BKNIOYNTENHO U CEKTOPUTE U PETMOHNTE B KOUTO
rpynata EBpoxong onepupa. PbkoBoACTBOTO Ha EBpoxonj CbC 3arpmXeHoCT c/ieAn pa3BUTUETO Ha BOEHHUSA
KOHMAUKT Mexay Pycusa n YkpanHa, v npaBu OUEHKA Ha HEroBOTO OTpa)keHuMe BbpxXy 6bmsHeca Ha [pynaTa,
KaTo aHanu3npa Bb3AENCTBUETO N BbpPXY ABETE CTPaHM Ha KOHMAMKTA C uen B3MMaHe Ha MepKu, peLleHns U
KOHKpPETHW AENCTBMS 3@ CMeK4YaBaHe Ha BAusHuATa Bbpxy rpynata. ,Eepoxona Bwnrapusa™ AL upes
OblUepHOTO cu ApyxecTtBo ,EBpouHc WHwypbHC Mpynt Al npuTexaBa KbM MOMEHTa WMHBECTUUMW B ABe
3acTpaxoBaTesiHW KOMNaHWn B YKpamnHa.

~EBpoxong Bbnrapusa® Al ce CTpeMU Aa cream BEpPOATHOCTTA OT MPOSIBJIEHME HAa MaKpOMKOHOMUYECKUS pUCK
1 paspaboTBa rpyrnoByM MEPKW 3a CMEKYaBaHE A0 KOJIKOTO € Bb3MOXHO Bb3ENCTBMETO Ha edeKTUTe, KOUTO
MOXE [la OKaXe HalM4MeTO Ha Tasu pUCK. Bbnpeku ToBa, XONAMHIBT HE MOXE HaMb/IHO Aa W3K/IUM U
OrpaHuMuM HEroBOTO BAMAHME BbPXY BU3HEca, PMHAHCOBOTO CbCTOAHUE, nevyanbute U NapuyHUTE NOTOLM Ha
rpynoBo HuBo. CblecTByBa M Bb3MOXHOCTTA, MosiBaTa Ha TO3W PUCK Aa M30CTPU U APYrn PUCKOBE WU
KOMBUHaUMA OT PUCKOBE.

B kpas Ha 2022 r. pbKOBOACTBOTO Ha EBpoxona Bvnrapmsa v Ha agblepHus EBponHc NHWypbHC Mpyn B3exa
peweHune 3a ocBoboXxaaBaHe Ha 3acTpaxoBaTenHaTta rpyna oT yyacTmeTo M B KoMmnaHuute B benapyc n Pycus
(acounmpaHo yuactme). Ha 30 gekemBpu 2022 r., EBponHc UHwypwHC pyn (EWM), noanuca pgorosop 3a
npogaxbaTa Ha ABeTe KOMMaHWW, KAaTo CYMTaHO OT JaTaTa Ha pgorosopa EWUM u EBpoxona HaMa aa
KOHCONUAUpaT pe3ynTaTuTe Ha Te3n ApyXecTBa B CBOA oTdveT. [lo AaTaTa Ha caenkata EUI npuTexasawe
100% o1 kanuTana Ha apyxectsoto B benapyc un 48.61% oT ToBa B Pycusa. Tesm yuactms pobassxa
HE3HAUUTE/IHW CTOMHOCTU KbM KOHCONMWAMPAHUTE pe3yntatm Ha doHa Ha AKTMBaA Ha 3acTpaxoBaTesiHusA
noaxonauHr n Aktmea Ha EBpoxong Bwnrapusa AL. BusHecwT Ha EUIl B aBeTe abpxasn dopmupawe noa 1%
OT NpUXoAnUTE Ha 3acTpaxoBaTenHaTa rpyna 3a 2022 r.
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MakpoukoOHOMMUYECKa NporHo3a

Cnopep nocnegHus MkoHoMmnyeckn 6tonetmH Ha ELB, 6p. 8/2023 - CBeToBHaTa MKOHOMMKA 3amno4yHa Taswu
roguHa c no-cuaeH TeMM, OTKOJIKOTO Npe3 YeTBbPTOTO TpuMeceume Ha 2022 r. Bbnpeku ToBa NpoAb/kaBaliaTa
HECUT'YPHOCT 3acusiBa HebnaronpusaTHUTE (bakTOpKU 3a CBETOBHMUS pacTex, BKKUYMUTENHO BUCOKaTa MHdMauuns,
3aTaraHeTo Ha PMHAHCOBUTE YCNOBMS B CBETOBEH Malab U reononMTMYEcKOTO HanpexeHue. lNpe3 oKTOMBpMU
1 HoemBpu 2023 r. MHpNaumMaTa cnagHa, NOHMXaBalKKN ce Ha rogmliHa 6asa o 2,4% npes HOeMBpU Cnopen,
eKkcnpecHaTa oueHka Ha EspocTtaT. MNporHo3unTte ot agekemBpu 2023 . co4aT, Ye HE3aBMCMMO OT OYAKBAHOTO
BPEMEHHO noBuleHne Ha uHdnauunaTa, npouecshT Ha Ae3nHdnauna npm 6asncHUA LeHOBU MHAEKC Ce o4YaKBa
Aa npoab/xu. MasapbT Ha TpyAa NpoAbikaBa Aa NoAKpens MKOHOMMKaTa. KoeduumeHTbT Ha 6e3paboTtuua
Bb35e3e Ha 6,5% npe3 OKTOMBPU, a 3aeToCcTTa HapacHa ¢ 0,2% npe3 TpeToTo TpuMeceumne. Cnopes NporHo3nTe
oT aekemBpun 2023 r. HAIMYHUTE KPaTKOCPOYHM NoKasaTeNm co4aT, e npe3 4YeTBbPTOTO TpuMeceume Ha 2023
r. MKOHOMMYecKaTa akKTUBHOCT LWe ocTaHe cnaba. OuyakBa ce obaye pacTexbT Aa Ce 3aCMM OT HaYyanoTo Ha
2024 r. HaTaTbK, KaToO peasiHUAT pasnosiaraeM AoXo4 Ce yBenuyasa, NMOAMNOMOrHaT OT HamanssawaTta
MHdMaumnsa, ctTabunHOTO HapacTBaHe Ha 3ansaTtuTe U yCToM4YMBaTa 3aeTOCT, @ pacTeXbT Ha M3HOCA AOrOHBaA
noao6psaBaLloTo ce BbHWHO TbpceHe. O4yakBa ce CpeAHOroAuWHUAT pacTex Ha peanHus BBl ga ce 3abasun -
oT 3,4% npe3 2022 r. go 0,6% npe3 2023 r., cnean KoeTo Aa ce Bb3cTaHoBu A0 0,8% npe3 2024 r. n pa ce
ctabunmsupa Ha 1,5% npe3 2025 r. n 2026 r.

B MakponkoHOMM4YeckaTa nporHosa Ha BHB ot dekemBpun 2023 r., oyakBaHMATa 3a pacTexa Ha peanHus BBI1
3a 2023 r. ca ga Bb3nese okoH4YaTesnnHo Ha 1.8% (cnpsmo 3.9% npe3 2022 r.), KOETO Lie ce onpeaens Han-
Beye OT HapacTBaHeTO Ha 4acTHOTO noTpebneHne U MOAOXUTENHUA MPUHOC HA HETHUS W3HOC, A0oKaTo
M3MEeHeHMeTO Ha 3anacuTe e MMa 3HauYuTeNneH oTpuuaTesieH NpUHOC 3a M3MEHEeHMEeTO Ha MKOHOMM4YeckaTa
aKTMBHOCT. [porHo3unpa ce pactexbT Ha peanHusa BBIT ga ce yckopu fo 3.4% npe3 2025 r. Han-Bede nopaau
0YaKBaHOTO 3HAUYMTESIHO YCKOpsiBaHe Ha pacTexa Ha MHBecTMuMmuTe, 06yCroBEeHO rNaBHO OT 3asloXeHuTe
AOMyCKaHUs 3@ M3MbJIHEHMETO Ha MpoeKTUTe Mo HauuoHanHWs niaH 3a Bb3CTAHOBSIBaHE W YCTOMUMBOCT
(HMBY). PuckoBeTe nNpea nNporHo3aTa 3a pactexa Ha peanHusa BBl ce oueHasaTt kato 6anaHcupanm 3a 2023
r., Aokarto 3a 2024 r. n 2025 r. npeobnagaBaT pUCKOBETE 3a peasiM3npaHe Ha NO-HUCHK pacTeXx CrpsiMo TO3Mn
B 6asucHmsa cueHapui npeasua 3aavnboyaBawmnte ce rnobanHu reononnTUHEecKn KOHMINKTM U BCe oLlle
HepeanusmMpanuTe ce B NbjiHa cTeneH edeKTn OT 3aTAraHeTo Ha MOHeTapHuTe ycnosus B EBpona n B CALL.

N3TouHnk: www.bnb.bg

~EBpoxong bvnrapua™ Al ce cTpemMn ga cnegv BEpPOSATHOCTTA OT NPOSiB/IEHME HA MAaKPOUKOHOMUYECKUS PUCK
n paspaboTsa rpynoBu Mepku 3a CMeK4YaBaHe A0 KOSKOTO € Bb3MOXHO Bb3AENCTBMETO Ha edeKkTUTe, KOUTO
MOXE [a OKaXke HaJIn4yMeTo Ha Ta3n puUcK. Bbnpekn ToBa, XONAWHIBLT HE MOXE HAMb/IHO Aa WU3KJ4YU U
OrpaHnyM HeroBoTO BAWSHWE BbpXy 6u3sHeca, GMHAHCOBOTO CbCTOSAHME, Nevyanbute n napuyHUTE NOTOUM Ha
rpynoso HuBO. ChblieCcTBYBa WM Bb3MOXHOCTTA, NosiBaTa Ha TO3W PUCK AA U30CTPU W APYrU PUCKOBE WU
KOM6WHauMa OT puckose.

Monutnyeckmn puck

MonnTUYECKUAT pUCK OTpassiBa B/IMSIHUETO Ha MOSUTUYECKUTE Mpouecu B CTpaHaTa BbpXy CTOMAHCKUS U
WHBECTULMOHHUSA TMpOLEeC WM MO-KOHKPETHO BbPXYy Bb3BPbLLUAEMOCTTA OT MHBecTMumMmTe. CTeneHTa Ha
NoOSINTUYECKMS PUCK CE Ofpenens C BEpPOSiTHOCTTa 3a MPOMEeHU B HebnaronpusTHa Nocoka Ha BoAeHaTa OT
NpaBUTENCTBOTO Ab/IFOCPOYHA MKOHOMMYECKA NOMMTUKA, KOUTO MoraT a MMaT HeraTMBHO Bb34eNCTBME BbpXY
WHBECTULUMOHHUTE pelleHns. Opyru ¢dhakTopu, CBbp3aHM C TO3M PUCK, Ca €BEHTyaslHUTe 3aKoHOoAaTesHU
NpPOMEHM U MPOMEHN B AlaHbUHaTa CUCTEMA Kacaelln CTONAHCKUS U MHBECTULMOHHUSA KNMMaT B cTpaHaTa.

Peny6nvn<a Bbnrapua e ctpaHa c nonuMTUyecKka U UHCTUTYUMOHasHa CTa6VIJ'IHOCT, OCHOBaHa Ha CbBpEMEHHU
KOHCTUTYUMOHHN NMPpUHUMNNKN KaTo MHOFOﬂapTMVIHa napnaMeHTapHa CUCTtema, ceBoboaHM l/l360pl/l, €THNYECKa
TOJNNIEPAHTHOCT U ACHO U3pa3eHa CUCTeMa Ha pa3aesieHne Ha Bnactute.

Cpen NoONUTUYECKNTE PUCKOBE Ca YCMNELHOTO NpoAb/XaBaHe Ha MHTerpMpaHeTo Ha bbnrapusa B EBponeiickus
Covto3 (EC). Cnen npmnemaHeTo Ha cTpaHaTa HM B EC B Hayanoto Ha 2007 r., 6sxa HanoXeHn NKOHOMWUYECKU
pedopMu, B MIMETO Ha MHTerpaumsiTa Ha cTpaHa Hu B EBponeickn Cbto3. B 6baelle NKOHOMUYECKUAT pacTex
e 3aBUCK OT NOUTMYECKaTa BOJIS 3@ NpoAb/XaBaHe Ha MKOHOMMUYeCckuTe pedopMu, C Les BbBEeXAAHETO Ha
Ha-fobpuTte NasapHU NpakTukn Ha EC B MKOHOMWYECKM, MONUTUYECKU, COLManeH, rpnamieckn, gmHaHCcoB
nnaH.

Bbnpekn BoaeHaTta A0 MOMeHTa ctabuiHa nonuTuKa, HAMa CUIYPHOCT, Ye B CTpaHaTa HaMa ga ce NosiBAT
dakTopu, KOUTO Aa NopoasT O6LWECTBEHO U MOSIMTUYECKO HanpeXeHue, Aa AoBeAaT A0 3HauuTeNHa U psa3ka
NMPOMsiHA B MOJIMTUYECKUTE U MKOHOMMYECKUTE YCNOBMS, KOETO MOXe Aa MMa cbluecTBeH HebnaronpusTeH
edeKkT BbpXxy 6bumaHeca. KbM HacToswms MOMEHT nonutuyeckata obctaHoBka B bbnrapus He e ocobeHo
ctabunHa. Tasn HectabunHocT ce nposiBn npe3 anpun 2021 r. OoT Korato CTpaHaTa € u3npaBeHa npej
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HEBb3MOXHOCT Aa cdhopMmupa pefoBHO M CTabuaHO MpaBUTENCTBO. BbTpelwHononutuyeckata HeCcurypHocT
npoAb/KaBa CbC Ha3HayeHo CNyxebHO npaBWMTENCTBO KbM HacTOSAWMS MOMeHT. ToBa AonpuHece W 3a
M30CTaBaHe C nogrotoskata Ha Bbarapusa 3a npucbeanHsiBaHe KbM eBpoO30OHaTa, Nopajn KOeTo CbLOTO ce
oTnara Ha To3u etan. KbM HacTosWwmMsa MOMEHT CTpaHaTta Cce ynpasnsBea OT KoanuumsaTa, cpopMmmpaHa npes 1oHu
2023 »n npeacTtaBnsiBa NbpBOTO CTabwunHO NpaBuTENCTBO Ha Bbbarapusa npes nocnegHuTe ABe roAnHU, cnej
nposeAeHn neT napaaMeHTapHu nsbopu.

MNpeaBsua HacToslaTa NoauTUYecka o6CTaHOBKA, B CTpaHaTa € Bb3MOXHO € [a HacCTbMAT MOSIMTUYECKU U
06L1EeCcTBEHM pa3HOrNacusi OTHOCHO EBEHTYyaslHM 3aKoHOAATeNIHW MPOMEHW U B YaCTHOCT Te3Mu, Kacaewmu
CTOMAHCKUSA U MHBECTULMOHEH KAMMaT B cTpaHaTa. Cbllo Taka KbM TO3M MOMEHT B CTpaHaTa He CblLecTByBa
NoSINTUYECKO €AMHOMUCIIME OTHOCHO YC/IOXHEHaTa reonosiMTuyecka 06CTaHOBKa B perMoHa OT pasBMTUETO Ha
pPYCKO — YKpauHcKaTa Kpusa.

EnoHa noTeHuManHa nonutuyecka HecTabunHOCT B CTpaHata M B EBpoma Moxe Aa wuMa 3HauuTeneH
HebnaronpusiteH edekT BbpXy AeNHOCTTa Ha [py>XecTBOTO W HeroBaTa rpyna, onepaTUBHWUTE pe3ynTaTtu u
(pMHaHCOBOTO MM CbCTOSIHME. [IpyXXeCTBOTO Ypes AbLUepPHUTE CU KOMMNAaHUW orneprpa B 3aCerHaTtuTe OT BOEHHUS
KOHMINKT PErMOHU U B TO3U CMUCHJT € YSI3BUMO U 3@ BbHLUHOMOMIUTUYECKM PUCKOBE U TEXHUTE edeKTU BbpXY
WKOHOMMKaTa Ha CTpaHaTa, 3acerHatuTte oT KOHMbAMKTa perMoHm u EBpona kaTto usno.

I'Ipe,u,BmJ, HEn3BEeCTHOCTTa OT M3X0A4a Ha Cb3aajiaTa ce AMHaMNYHa NOJINTUYECKa U MKOHOMUYECKa O6CTaHOBKa,
noTpebutennTe Ha To3un [loknag TpsabBa Aa oTYETAT HASIMUYMETO Ha NOJIUTUYECKN PUCK CbOBPa3HO COBCTBEHUTE
cun pasbupaHna U o4akBaHuUS.

KpeauTteH puck Ha Aobp)kaBaTa

KpeaAnTHUAT pUCK NMpeacTaB/isiBa BEPOATHOCTTa OT B/IOWIABAHE Ha MeXAYHapoAHWUTE KPEeAUTHU PEeUTUHIU Ha
AafeHa cTpaHa. HuckuTe KpeauTHU PEeTUMHIM Ha CTpaHaTa MoraT Aa AoBeAaT A0 MO-BMCOKU SIMXBEHU HUBA,
NMo-TEXKWU YCNOBUS Ha MUHAHCUPAHE Ha MKOHOMUYECKUTe cybeKTn, B TOBA YMC/I0 U Ha EBpoxona.

KpeanTHuTe pedTuHIM cnyxaT 3a 6a3a 3a u3amepBaHe 1 onpeaensiHe Ha KPpeaANTHUSI pUCK Ha faAeHa AbpXaBa.
MocnefHNTEe NPUCHAEHWN KPEAUTHU PEUTUHIM Ha Bbnrapus ca cnegHuTe:

Ha 25.11.2023 r. MexayHapoaHaTta pevtuHrosa areHuma S&P Global Ratings noBuwun nepcnektueata npea
peNTUHIa Ha CTpaHaTa 4O MOJOXWUTENHa OT CTabuaHa U NOTBbPAM ABATOCPOYHUA U KPAaTKOCPOYHUS KPeaUTeH
peATUHr Ha Bbarapusa B YyxaecTpaHHa U MecTHa BanyTta 'BBB/A-2'.

MonoxuTtenHata nepcnekTnea OTpassiBa MHEHWETO Ha PperMTUHroBaTa areHums, Ye uMa BEpOSITHOCT, MOHe eaHo
KbM Tpu, Bbarapusa ga ce npucbeamHM KbM eBpO30OHaTa npe3 crneapawmnTte 24 meceua. EAHa oT OCHOBHUTE
NOANTUYECKN LLeNTN Ha NPaBUTENCTBOTO € NPUCbeANHABAHETO Ha CTpaHaTa KbM eBpO30HaTa, KOETOo Ce njaaHupa
ha ce nocturHe ot 1 aHyapu 2025 r. bbarapmsa Moxe Aa He U3MbJAHU BCUUKU KPUTEPUMU 3@ KOHBEPreHuus,
ocobeHo TO3M 3a ueHoBaTa ctabunHoct. [lopm ako Bbnrapus He ce npucbeanMHM KbM eBpo30HaTa npes 2025
r., OT perMTMHroBaTa areHumMs o4akBaT, Ye NpUcbeaMHSBAHETO BEPOSTHO LWe 6bae oT/IoxeHOo 3a 1 sHyapu 2026
r.

S&P Global Ratings oueHsaBaT duckanHuTe pesyntatM Ha bbarapmsa KaTo eaHn OT Hal-fobpuTe cpes CTpaHuTe
oT LleHTpanHa n N3touHa EBpona n o4aksaT, ye Tekywmte dUCKaaHu naaHoBe we aoseaat Ao AeduunTtn nog
3% o1 BBIM B nepnoaa ao 2026 r., 3ana3BaikM HETHUS AbpXaBeH aAbar noa 20% ot BBIM. OuakBaT AednunTbLT
Nno TeKywaTa CMeTKa Aa OCTaHe HUCbK M CBpbX(MUHAHCMpaH oT doHaosBe oT EC m notoum Ha npekwu
YyXAECTPaHHW WMHBECTULUMKW, OrpaHM4yaBaikm HyXzaTa OT BbHWHO (MHAHCUMpaHe W 3anasBaiku ctabusiHa
BbHLUHA No3Mums.

UN3TOuUHMK: www.minfin.bg

Ha 28.10.2023 r. MexayHapoaHaTa penTuHrosa areHums Fitch Ratings moTBbpaAu AbATOCPOYHUSA KpeaUTEH
DENTUHI Ha Bbarapusa B YyXxaecTpaHHa M MecTHa BanyTa ‘BBB’ ¢ nonoxuTtenHa nepcnekTmea

PenTMHIMBT Ha Bbarapus e noakpeneH OT cuHAaTa BbHWHA M dUCKanHa NO3nUMSA Ha CTpaHaTa B CpaBHEHME C
ObpXaBUTe CbC CbLUMA PENTUHI, HAAEXAHaTa MoJnTUYecka pamka OT 4ieHCTBoTo B EC n AbArorogmwHoTo
(dYHKUMOHMpPAHE Ha pexnma Ha napuyeH ceBeT. OT gpyra cTpaHa, HUCKUAT ASN Ha HBecTuumute cnpsamo BBIN
n HebnaronpuaTHuUTe gemorpadcku @akTopu TexaT Ha NOTEHUMaNHUS MKOHOMUYECKM pacTex M Ha
ny6nmyHmnTe dGrHaHCK B AbATOCPOYEH Nepuoa.

lMonoxuTtenHata nepcnekTnea OoTpa3sdBa MNJIaHOBETE 3a YIEHCTBO Ha CTpaHaTa B €Bpo30HaTa, KOETO MOoXe Aa
AoBeae A0 MO-HaTaTbWHU I'IO,CI,O6peHVI$I B NoKasaTe/inTe 3a BbHLWHATa NO3MUMA Ha CcTpaHaTa. Bbnpeku
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3abaBAHETO Ha Mpoueca Mo MNpuUcbeanHsiBaHe KbM €BpO30HaTa, aHasM3aTopuTe OT PeMTUHroBaTa areHuus
CUMTaT, Ye CbLeCcTBYBa LUMPOKA MOSIMTMYECKA aHraXuMpaHoCT 3a NMpueMaHe Ha eBpoTo npe3 2025 r. Cnea
C(bOpMVIpaHeTO Ha HOBOTO NpPaBUTENICTBO Map/laMeHTbT € nNpuen BCUYKKM OCTaBallM aHraXMMeHTU cnenq
B/SIN3aHETO Ha cTpaHaTa B ERM II, a M3MeHeHMeTO Ha 3aKkoHa 3a UeHTpasHaTa 6aHka ce oyakBa Aa 6bae
onobpeHo o kpas Ha 2023 r.

OcHOBHU akTopu, KOMTo Buxa MOrNM Aa AoBenaT AO MOJIOXUTENHW AEACTBUS MO penTuHra, ca: Hanpeabk
KbM NpUCbEAMHABAHETO KbM €BPO30HATa, BK/TIOUUTENHO YBEPEHOCT, Ye Bbarapms oTroBaps Ha KputepuuTe 3a
UJIEHCTBO WM CpoKa 3a MpuveMaHe Ha eBpoTO; noAobpsiBaHe Ha MoTeHLMana 3a pacTexX Ha WMKOHOMMKaTa,
HanpuMMep 4ype3 BbBeXAaHe Ha CTPYKTYpHUM M ynpaBneHckn pedopMu 3a nogobpsiBaHe Ha 6u3Hec cpeaaTa
n/mnun edekTMBHO M3Mnon3BaHe Ha cpeacTeaTa oT EC.

dakTopmu, koMTo 6MXxa Morau aa aosedaT A0 HEraTUBHU [EUCTBUA MO PEWTUHra, ca: JiMnca Ha
Hanpeabk B NpUCbeAUHSIBAHETO KbM €BpPO30HaTa Nopaau NOCTOSIHHA NOJINTUYECKAa HecTabunHocTt
WIN Heun3NbJ/IHEHUE HA KPUTEPUUTE 3a KOHBEpreHUusi; No-HUCKMU MNEpPCrneKTUBM 3a pacTex B
CpeAHOCpOYEeH nepuoa, nNpeausBMKaHW  HanNpuMep OT 3HauuTeneH He6naronpusTeH
MaKpPOMKOHOMMUECKMU LWOK Unn MHdNaumsa, KoiTo ce e 3aAbpiKasia Ha BUCOKM HMBa.

HN3TOuUHMK: www.minfin.bg

MpeonpvemaHeTo Ha nocneoBaTesiHa M AbAFOCPOYHA MKOHOMMYecKa nonutmka B bwarapua 6u 6uno
OCHOBATE/IHA NpPUYMHa 3a NOTEHUMANHOTO MOBULLABaHE Ha KPEeAUTHUS PENTUHI Ha CTpaHaTa, KOEeTO OT CBOS
cTpaHa 61 mmano 6naronpusaTHO BAUSIHME BbPXY MKOHOMMYecKkaTa rpyna Ha EBpoxonj n3passiBallo ce BbB
Bb3MOXXHOCTUTE 3a PUHAHCKMpaHe Ha 'pynaTa. B cnyyanm Ha NoOHWXXaBaHe Ha KpeauTHUS PenTUHr Ha bbnarapus,
BC/1leACTBME Ha HecTabuiHO ynpasneHne Ha cTpaHaTa, MOXe Aa MMa oTpuuaTesiHO BAusSHWe Bbpxy pynata um
BbpPXY LEeHaTa Ha PuHaHCHMpaHe, OCBEH B Clly4al, Ye 3aeMHUTE 11 cnopasyMeHus ca ¢ MGUKCMpaHn NNXBU.

UudbnaymoHeH puck

NHDNAUMOHHMAT PUCK Ce CBbP3Ba C BEPOSTHOCTTa UHdNauusiTa Aa NOBMse Ha peasiHaTa Bb3BPbLUAEMOCT Ha
uHBecTuunuTe. OCHOBHUTE PUCKOBE, CBbP3aHU C MPOrHosaTa 3a MHdNauusaTa, ce oTHacaT A0 AMHaMMKaTa Ha
MeXAYHapoAHUTE LEeHW M A0 TeMna Ha WMKOHOMMYeckM pactex B Bbarapusi. MexayHapoaoHUTE LEHW Ha
CYPOBUMHUTE U XPaHWUTENHUTE NPOAYKTU MOraT Aa HapacHaT Mo-3Ha4yuMTeNIHO B pe3ynTaT OT MOSMTUYECcKUTe
KPpW3M, KaKBUTO MOHACTOSILLEM Ca HaJIMYHU WM HapacTBaHe Ha TbpceHeTo. OrpaHMYeHOTO MpeasaraHe Ha
HSIKOM CEJICKOCTOMAHCKU CTOKUM U 0COB6EHO Ha 3bpHEHUTE KYATYpuU B MeXAYHapoZeH MnjaH BbB Bpb3Ka C
HebnaronpusaTHN KAUMaTUYHWU sIBNeHUs WM dopcMaxopHu obcToaTencTea, AOMBbJAHUTENHO MOXe JAa
npeausBrkKa No-BMCOKa MHbauMs B cTpaHaTa.

Mo aaHHM Ha HCU cnopen nHaekca Ha notpebutenckute uenun (UML) meceyHaTa nHdbnaumsa npes AeKeMBpU
2023 r. e 0.3%, a rogmwHata uHbnaumsa 3a pexkemepu 2023 r. cnpamo gekemspu 2022 r. e 4.7%.
CpenHorogumwHata nHdnaums 3a nepmoaa siHyapu - gekemspu 2023 r. cnpsiMo nepuoga siHyapu - AeKeMBpu
2022 r. e 9.5%.

Cnopep XWUML npe3 aekemBpun 2023 r. mecevHaTa uHdnaumsa e 0.3%, a rognwHata nHdnaumsa 3a geKemMBpum
2023 r. cnpamo gekemepu 2022 r. e 5.0%. CpegHoroguwHata nHdNaunsa 3a nepuvoga siHyapu - AeKeMBpwU
2023 r. cnpsamo nepuoaa saHyapu - gekemspun 2022 r. e 8.6%.

Cnopef vHAeKca Ha LeHWTe 3a MankaTa KolHuua npe3 aekemBpu 2023 r. e perucTpMpaHo yBenudeHue c
0.2% Ha MeceyHa 6a3a n yBenuyeHune ¢ 4.6% OT HA4YanNoOTO Ha roanHara.

N3TouHuk: www.nsi.bg

CbrnacHo MakpouKoHOMMYecKkaTa nporHo3a Ha BHB ot [ekemBpu 2023 r. roanwHaTa nHdnauus, naMmepeHa
ype3 XapMOHU3MpaHUsa MHAEKC Ha noTpebuTtenckuTte ueHun (XUMU), cnegBawe TeHAeHUMA KbM 3abaBsHe npes
2023 r. n Bb3nese Ha 5.0% B kpasd Ha rogmHaTa (cnpamo 14.3% B kpasa Ha 2022 r.). OyakBa ce Ta ga ce
3abaBu 0 3.1% B Kpas Ha 2024 r. 1 ga oCTaHe Ha CbLOTO HMBO M B Kpas Ha 2025 .

UN3TOouHNK: www.bnb.bg

KaTo usano nHdbnaumsata Moxe Aa NoBnuvsie BbpXy pasMepa Ha pasxoauTe Ha [py»KecTBOTO, Tbit KaTo YacT oT
NMacuBUTE Ha APYXXECTBOTO Ca NINXBEHU. TAXHOTO 06Cy)KBaHE € CBbP3aHO C TEKYLUUTE SIMXBEHU HUBA, KOUTO
OTpassiBaT M HMBaATa Ha WHdNauusa B CTpaHaTa. 3aToBa MNOAAbPXKAHETO Ha HUCKU WHMNAUMOHHM HMBaA B
CTpaHaTa ce pasrnexaa KaTo 3HaunM ¢akTop 3a AeHOCTTa Ha rpynaTta EeBpoxona.

KbM HacToAWMAT MOMEHT U KaTo LUSAN0 MEXaHU3MbT Ha BanyTeH 60p£l, ocurypsiea rapaHuumu, 4ye I/IHCbJ'IaLl,VIFITa B
CTpaHaTa We oCTaHe Noa KOHTPOJ1 U HAMa Aa UMa H€6)'IaFOI'IpVI$ITHO BINSAHNE BbPXY UKOHOMUKATa Ha CTpaHaTa,
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M B YAaCTHOCT BbpXYy AEeNHOCTTa Ha [py>XecTBOTO M HerosaTa rpyna, a oT TaM U BbpXYy Bb3MOXHOCTTa My Aa
o6cny>|<Ba AbAroutTe Cn no3nuun.

Bbrnpekn ToBa MOMeHTHaTa reornonMTuyecka obcrtaHoBKa B EBpona cb3gaBa npeanocTtaBKkyM NepcrnekTuemTe 3a
VIHCpJ'IaLI,MﬂTa B €BpO30OHaTa Aa CTaHaT MHOIM0 HECUTYPHU N 3aBUCAT B pellaBalla CTeENneH OT pa3BUTUETO Ha
BOEHHWUA KOHCDJ'IVIKT, OT Bb34ENCTBUETO Ha aKTyaJIHUTE CaHKUUN N €BEHTYA/THN NO-HATATbLWHUN MEPKMU.

Mpeasug ToBa, NoTpebutennTe Ha To3M [oknag 6u Tpsésano aobpe ga OCMUCNAT U OTYETAT KaKTO TeKyLuTe
HMBa Ha MHMIAUMOHHUS pUCK, Taka U 6bAeLMTE Bb3MOXHOCTM 3@ HEFOBOTO NPOSIBNIEHMUE.

BanyreH puck

To3n puck e CBbp3aH C Bb3MOXHOCTTa 3a obe3sleHKa Ha MecTHaTa BanyTa. 3a Bbarapus KOHKpeTHO ToBa €
pUCK OT MpexAeBpeMeHeH 0TKa3 OT ycnoBusiTa Ha BanyteH 6opa npu ¢uKcMpaH Kypc Ha HauMoHasHaTa
BanyTa, koeTo 6u foBeno unu Ao obesleHsBaHe Ha eBa UK A0 NOCKbMNBaHE Ha SieBa CNpsSIMO YyXAeCTpaHHUTe
BanyTu. Bcsiko 3HauMMo obesueHsiBaHe Ha JieBa MOXEe Aa WUMa 3HauuTeneH HebnaronpusTeH edekT BbpXy
CTONAHCKUTE CcybeKkTW B CTpaHaTa, BKIYMTENHO BbpXy KomnaHusiTa. PUCK cbluecTByBa M Toraea, KoraTto
npuUxoanTe N pasxoauTe Ha AaAeH CTOoMaHCckn cybekT ce popMupaT B pasinyHu BanyTu.

Mpensuna npuetata NonuTUKa OT CTpaHa Ha npasuTencrsoto U BHB, ouyakBaHuATa ca 3a 3ama3BaHe Ha
BanyTHus 6opa A0 nNpvemaHeTo Ha cTpaHata B EBpo3oHaTa. O4vakBaHusTa ca bbnarapus ga ce npucbeanHm
KbM BaNyTHUS MeXaHW3bM CbC CbLIECTBYBALLMA CM PEXMM Ha BanyTeH 6opa npu KOWTO 6barapckus nes e
dukcupaH Ha 1 eBpo = 1.95583 neBa. B HaunoHanHMs nnaH 3a BbBeXAaHE Ha eBpOTO B Bbnrapus ca onncanu
MNPUHUNNNTE, MHCTUTYLUMOHasHaTa M MNpaBHO-HOPMAaTMBHATa paMKa 3a MNpMEMaHe Ha €BpPOTO, KaKTo U
OCHOBHUTE AENHOCTM 3@ YCMNELWHOTO BbBeXaaHe Ha eBpoTo oT 1 sHyapu 2024 rognHa. JoKyMeHTbT pasrnexaa
BCUYKM BaXHW ornepaTMBHU AENHOCTM U MEPKU, KOUTO YYaCTHMUMTE B MOAroTOBKaTa 3a BbBEXAAHETO Ha
€BpOTO — YaCTHUAT, NYBANUYHMAT CEKTOp W rpaxpaHuTe - creABa Aa M3BbpLUBAT KaTo 4acT OT mnpoueca no
BbBEXAaHETO Ha eBpoTo.

[JelHocTTa Ha [lpy»XeCcTBOTO He npeanosiara U3n0XeHOCT Ha 3HaYMTesNeH BaslyTeH PUCK, 3aLLOTO NOYTM BCUYUKM
HEeroBu onepaunu 1 CAeSKM Ca AEHOMUHUPAHU B 6bArapcku fieBa M €BpO, a NMOCNEAHOTO € C PMKCUpaH Kypc
cnpsiMo nesa.

CbLleCcTBEHM MPOMEHM B pasfiIMYHUTE BajlyTHU KYpCOBE Ha AbllepHUTe ApyxecTBa W3BbH bbarapua -
onepupawmn B PymbHus, CeBepHa MakenoHus, YkpaihHa, py3usa u benapyc, makenoHcku aeHap (MKD),
ykpanHcka rpusHsa (UAH), rpy3suHcku napwm (GEL) n 6enapycka pybna (BYR), uniiTo BanyTeH Kypc ce onpeaens
noyTn cBo60AHO Ha MeCTHWMSA BanyTeH nasap 6uxa MManu CbOTBETHOTO OTPa)KeEHMUe B rPyMnoBMUTE pe3ynaTaTh Ha
Espoxona. KoHconuanpaHute npuxoan Ha ,Espoxong Bbnrapus™ AL we 6baat M3n10XeHW Ha BasyTEH PUCK B
3aBUCUMOCT OT ABMXXEHMETO Ha Te3N BasyTU CrpsAMO €BPOTO.

JinxeseH puck

JINXBEHUAT pUCK e CBbp3aH C Bb3MOXHOCTTa 3@ NpoMsiHa Ha NpeobnajaBalumTe NIMXBEHU paBHULLA B CTpaHaTa.
HeroBoTo BnusiHMe ce M3passiBa C Bb3MOXHOCTTa HETHUTE AOXOAM Ha KOMMaHUUTE Aa HaMmanesaT BC/eacTeue
Ha MOBULLEHME Ha IMXBEHUTE paBHULLA, NPU KOUTO EMUTEHTBT pMHaHCKMpa CcBOSITa AENHOCT. JIMXBEHUAT pUCK
ce BKJ/IOYBa B KaTeropmsita Ha MaKpOMKOHOMUYECKUTE pUCKOBe, Nopaan dakTa, Ye OCHOBHa NpeAnocTaBka 3a
NpoMsiHa B IMXBEHUTE paBHMLLA e NosiBaTa Ha HEeCTabWIHOCT BbB (hMHAHCOBaTa CMCTEMA KaTo Lsio. To3m puck
MOXe Aa ce yrnpaBfsiBa NocpeacTBOM 6anaHCMpaHOTO M3MON3BaHe Ha pasfiMyHM M3TOYHMUM Ha (UHAHCOB

pecypc.

MoBMLWABaAHETO Ha JIMXBUTE, MpPU paBHU APYrM YCioBus, 6M Cce OTPasuio Bbpxy LEHaTa Ha (MHaHCoBMSA
pecypc, M3non3saH oT [pyXeCcTBOTO Mpu peanusvpaHe Ha pasfivyHu 6usHec npoekTu. CblLo Taka, MoXe Aa
noBfvsie BbpXy pa3Mepa Ha pa3xoAWTe Ha KOMMaHWUATA, Tbil KaTo HE Masika YyacT OT NacMBUTE Ha APYXKECTBOTO
Ca JINXBEHU M TAXHOTO 06C/Yy)BaHE € CBbP3aHO C TEKYLIMTE NIMXBEHN HMBA. HacToswaTa TEHAEHLMUS € KbM
noeTanHo NoBMLLABAHE Ha JIMXBEHWUTE HMUBA OT LleHTpanHuTe 6aHKu.

Puck ot BUCOKM HMBa Ha 6e3paboTuua

PuckbT, cBbp3aH ¢ 6e3paboTyuaTa ce XapakKTepusnpa CbC crnaj Ha TbpCEHETO Ha paboTHa cuna, NoBAUSIHO OT
peanHoTO CbBKYMHO TbpCEHE B MKOHOMMKATa, B pe3ynTaT Ha KOETO HaMansiBa peasHata MoKynaTesiHa
aKTUBHOCT Ha YacT OT MKOHOMUYECKUTE CybeKTH.

Bucokute HMBa Ha 6e3paboTunLa MoraT CEpMO3HO [la 3acTpallaT MKOHOMUYECKMS pacTex B CTpaHaTa, KOeTo oT
CBOSl CTpaHa MoXe [a AoBede [0 CBMBAHE Ha NoTpebieHMEeTo U HaMansaBaHe Ha NpUXoauTe peanuanpaHu ot
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Aoknapg 3a geiiHocTTa QE E U RO H OLD

CTOMAHCKUTE CY6eKTM B CTpaHaTa, BKJIIOUYMUTENIHO U npuxoauTe peanusnpaHu oT [pyXecTBOTO U HeroBuTe
AblLEPHUN KOMNAaHWN.

Mo aaHHM Ha HaumoHanHus ctatuctmyeckn MHCTUTYT (HCW) 3a TpeTtoTo TpuMeceume Ha 2023 r. ca OTYETEHMU
cnefHuTe nokasaTenu:

= KoeduumeHTbT Ha 6e3pabotmua e 4.0%, wam ¢ 0.4 NPOLEHTHM MyHKTa MO-BUCOK B CPaBHEHWUE C
TpeToTo TpuMeceuune Ha 2022 roamHa.

= KoeduUMEHTBLT Ha 3aeTOCT 3a HacesieHMeTo Ha Bb3pacT 15 - 64 HaBbplIeHW rogmHn HaMansea c 0.6
MPOLEHTHU NyHKTa B CpaBHEHME CbC CbLOTO TpuMeceume Ha 2022 r. n goctura 71.5%.

= KoeduuMeHTbT Ha MKOHOMMYECKa aKTUBHOCT 3a HacesIeHMeTO Ha Bb3pacT 15 - 64 HaBbpLUEHU roANHU
e 74.6%, KaTo B CpaBHEHME C TPETOTO TpuMeceume Ha 2022 r. Hamansea ¢ 0.2 NpPOLUEHTHU NyHKTa.

= Obe3kypaxeHuTe nmua Ha Bb3pacT 15 - 64 HaBbpweHu roguMHun ca 36.0 xun., mam 3.6% ot
WKOHOMMYECKN HeakTMBHUTE Nnua B CbluaTa Bb3pacToBa rpyna.

U3TOUHNK: www.nsi.bg

PuckoBe, CBbp3aHM C NPOMEHM B HOpMaTUBHaTa ypea6a. PerynaTtopeH puck

PesyntaTuTe Ha KoMnaHusTa MoraT ga 6bAaT MOBAMSIHM OT MPOMEHWTE B HOpMaTWBHaTa ypeaba. MpynaTa
EBpoxona pa6oTu B CUHO perynvpaHa cpefa B pasfiMyHM eBpOoneiickn AbpxaBu. Bb3MOXHOCTTa OT Mo-
paavkanHuM NPOMEHW B perynatopHaTa paMka, B TbJKYBaHETO WM MpakTukata Mo npuiaraHe Ha
3aK0oHOAATe/NICTBATA, KaKTo M B pa3aMMHABaHe B 3aKOHOAATE/ICTBOTO M perynaunnte B bbnrapus u B cTpaHuTe,
B KOWUTO onepupa [pyXecTBOTO M HeroBaTa [pyna, Moxe ga vma HebnaronpusTeH edekT BbpXy AeHOCTTa
MYy KaTo LsII0, ONepaTUBHUTE pe3ynTaTh, KakTo U PUHAHCOBOTO My CbCTOSIHUE.

®duHaAHCOB pUCK

®UHAHCOBUST PUCK MNpeAacTaBfsiBa [AOMbJIHUTENHATa HECUIYPHOCT MO OTHOLWEHWE Ha WHBECTUTOpa 3a
nosly4yaBaHeTO Ha NMPUXOAW B CllydauTe, KoraTo upmaTta u3non3sa NpuUBIEYEHN UK 3aEMHN CpeacTBa. Tasu
JonbiHUTeNHa GUHaHCOBa HECUTYPHOCT AoNbnBa 6u3Hec pucka. KoraTo YacT oT cpeacTeaTa, € KouTo dvpMaTa
¢vHaHCcKMpa fdeliHocTTa cu, ca noa dopMaTta Ha 3aeMu UM AbJAFOBU LEHHW KHMXKA, TO MuallaHusTa 3a Tesu
cpeacTsa npeactaBnsiBaT GUKCUPAHO 3a4b/KEHME.

PUCK OT 3acuJIBaHEe Ha KOHKYypeHLUaTa

Bcuukn cekTopu, B KOUTO onepupart AbliepHUTe ApyXecTBa oT [pynaTa EBpoxong, ce oTiM4yaBaT CbC cpeaa C
BMCOKA KOHKYpeHUUs. BbAelWwnsT ycnex Ha rpynara e 3aB1cu OT CnocobHocTTa Ha EBpoxona v abluepHUTe
My KOMMaHWW Aa oCTaHaT KOHKYPEHTHOCMNOCO6HW B CpaBHEHME C APYrMTe KOMMaHWM onepupawim B AageHus
nasapeH CermMeHT.

C) MEXAHU3MMU 3A YNPABJIEHUE ® MUHUMWU3UPAHE HA PUCKA

EnemeHTUTE, OUepTaBalwm paMKaTa Ha ynpaB/ieHUe Ha OTAE/IHUTE PUCKOBE, Ca MPSKO CBbpP3aHU C KOHKPETHU
npoueanypu 3a CBOEBPEMEHHO MpeAoTBpaTsABaHe W pellaBaHe Ha eBEeHTyaslHW 3aTpyAHEHMS B AeMHOCTTa Ha
~EBpoxona bbnrapua™ A. Te BKNOYBAT TEKYLL aHaNN3 B CieAHUTE HanpaBNeHUs:

" nasapeH Adn, ueHoBa NOJINTUKA, M3BbpPLBAHE Ha MApKETUHroBU MpoOy4dYBaHUA U MU3CneaBaHUA Ha
Pa3BUTUETO Ha Na3apa W nasapHuda aan;
" AKTUBHO ynpaBieHne Ha MHBECTULUMNUTE B pPa3/IMYHUTE CEKTOPU U OTpacCiun,;

" AM0CTHa NOMUTUKA MO YMpPaBfEeHWETO Ha aKTUBUTE W MacMBUTE Ha APYXECTBOTO W rpynarta c uen
ONTUMU3UPAHE Ha CTPYKTypaTa, KauyecTBOTO M Bb3BPbLUIAEMOCT Ha aKTUBUTE;

= ONTMMU3MPAHE CTPYKTypaTa Ha NpuBJIEYEHUTE CPeacTBa C Orfes OCUrypsiBaHe Ha JIMKBUAHOCT U
HaMansiBaHe Ha GUHAHCOBMTE pasxoau B UsnaTta rpyna;

=  edeKTUBHO ynpaB/ieHNe Ha NapuUYHUTE NOTOLM Ha rPyNoBO HUBO;
= ONTMMM3UPAHE Ha pa3xoAuTe 3a aAMWHUCTPaUMS, yNpaBiieHNEe U 3a BbHLUHWU YCNYTu;

" ynpaBslieHNE Ha YOBELWIKUTE pECYPCH.
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O61WoTOo ynpaBs/ieHMe Ha pucka e hoKyCMpaHo BbpXy MUHUMU3UPAHE Ha NOTEHLMaHUTE OTpMUaTeNHN edeKTH,
KOMTO 6MXa MOrNIM Aa ce OTPassaT BbpxXy MdUHAHCOBUTE pe3ynTaTu Ha MpynaTa. PUHAHCOBUTE PUCKOBE TEKYLLO
ce uaeHTMduuMpaT, usMepsaT M HabnwgaBaT C NMOMOLWITA Ha PasfIMYHU KOHTPOJSIHM MexaHM3MK, 3a Aa ce
onpeaensaT afleKBaTHM LIEHN Ha YCyruTe 1 NpoayKTUTe npeanaraHu oT ApyxecTeaTta B [pynata Ha EBpoxona.
M3BbpliBa ce aAekBaTHa OLIEHKA Ha Ma3apHUTe O06CTOATEeNCTBA, Ha MpUBJIEYEHUS 3aeMeH KanuTtan,
MHBECTULUMNTE M GOpPMUTE Ha noadbpXaHe Ha cBoboAHUTE JNMKBUAHM CcpeacTBa, 6e3 Aa ce fonycka
HeonpaBAaHa KOHUEHTpaUMs Ha AadeH pUCK.

HacTbnBaHeTo Ha HenpeaBUAEHU cbbuTns, HenpaeBuiHaTa OUEHKa Ha Hactodwute TeHAEHUUU, KaKTOo U
MHOXEeCTBO Apyrm MUKPO- U MaKpOUKOHOMUYECKU CbaKTOpVI, Morat Aa noBAUAAT Ha nNpeueHKaTa Ha
PBbKOBOAHUA €KUM Ha APYXECTBOTO.
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NMHO®OPMALINA 3A CKJTFOMEHU NOJIEMU CAEJIKN MEXAY CBBP3AHU JIMLUA MNMPE3 2023
r.

BCMUKKM CKIOYEHM CAENKU CbC CBbpP3aHM NMUa BK/IOUYMTENIHO U CbLIECTBEHM TakMBa Ca OMOBECTEHW B
HacToAWMSA AoKNaA U B MPUIOXKEHUATA KbM MEXANHHUSA CbKpaTeH MHAMBUAYaneH huHaHcoB oTyeT 3a 2023 .

Digitally signed
KIRIL by KIRIL IVANOV
IVANOV BOSHOV

25 aHyapu 2024 r. Date: 2024.03.25

BOSHOV  16:12:15 +0200

Kupun bowos,

Mpeacenaten Ha YC mn U3nbnHUTENEH AUMPEKTOpP Ha
EBpoxong bvnrapusa AL

ASEN Digitally signed by

ASEN MINCHEV

MINCHEV  mincHev

Date: 2024.03.25

AceH MuHues, MI NCHEV 16:12:35 +02'00'

M3nbnHuTeneH aupektop Ha EBpoxong bbnrapua A
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EBpoxonpg Bvnrapua ALl q; EUROHOLD

MexxanHEH CbKpaTeH uHauBMuayasneH (pMHaHCOB OoTYeT
3a 2023 r.

Me>xauMHEeH CbKpaTeH MHAMBUAYaAJIeH oTyeT 3a nevyanbarta unm 3arybara
n apyrua sceobxsaTteH goxopn 3a 2023 r.

31.12.2023 31.12.2022

lpunoxeHune Xnn. NnB. XWUn. NB.
Mpuxoan oT onepaTtuBHa AeNHOCT
Mpuxoau OT AUBUAEHTU 3 1 306 2102
Meyanbu oT npogaxba Ha NHBECTULMWN B AbLUEPHM OPYXECTBA,
onepaumu ¢ GUHaAHCOBM MHCTPYMEHTU M NOCAeABalLy OLLEHKMN 4 1194 1202
Mpuxoamn oT NTNXBU 5 705 359
Opyrn dmnHaHCcoBM Npuxoamn 6 19 21
3 224 3 684
Pasxoau 3a onepaTMBHa AEeWUHOCT
Pa3xoau 3a nnxeun 7 (23 387) (21 710)
3arybu ot npogaxkb6a Ha MHBECTMUMN B AbLIEPHU APYXECTBA,
onepaumu ¢ GUHaAHCOBM MHCTPYMEHTU M NocneaBalln OLUEHKMU 8 (445) (69 028)
Opyrn dnHaHCOBM pa3xoam 9 (646) (6 197)
Pa3xoau 3a BbHLWHKU yCyrn 10 (5 450) (4 733)
Pa3xoau 3a nepcoHana (1 016) (980)
Pasxoau 3a amopTuM3aumsa 14.1, 14.2 (207) (295)
(HauncneHa)/Bb3cTaHoBeHa 3aryba ot obe3ueHka Ha
(1HaAHCOBM aKTUBU, HETHO 11 1 958 (2 310)
(29 193) (105 253)
3ary6a ot onepaTuBHa fAeAHOCT (25 969) (101 569)
Opyru (pasxoau) / npuxoau, HETHO 12 2214 (578)
3ary6a 3a nepuopaa (23 755) (102 147)
O6wo Bceob6xBaTHa 3ary6a 3a nepuopaa (23 755) (102 147)

To3n MexauHeH CbKpaTeH uHamBuayaneH puHaHCcoB oTveT e oaobpeH OT YnpaBuTenHusa cbBeT Ha EBpoxona
bvnrapua AL Ha 25.01.2024 r.

CbCTaBun: MoanucaHu oT UMETO Ha
YnpaBuTeneH CbBeT:

SALIH Digitally signed by SALIH N ASEN Digitally signed by

Digitally signed by ASEN MINCHEV
REDZHEPOV gEtnggzg\é;;a?MPov KIRIL IVANOQV gigiL vanov sosHov MINCHEV  MINCHEV

ate: .05..

Date: 2024.03.25 Date: 2024.03.25
TRAMPOV 163720 +0200 BOSHOV s 0260 MINCHEV 1644 s0260
/Canux Tpamnos/ /Knpun bowos/ /AceH MuHueB/

MpunoxeHusTta oT cTp. 12 Ao cTp. 45 ca HepasaenHa 4yacT OT MeXAMHEH CbKpaTeH uHanBMayaneH GUHaAHCOB OTYET
3a 2023 .



Espoxona bbvnrapus Al
Me)xaAMHEeH cbkpaTeH nHansuayaneH hMHaHCOB OoTYeT
3a 2023 r.

§=EUROHOLD

MexxaMHEH CbKpaTeH MHAMBUAYaNeH oTyeT 3a (PpUHAHCOBOTO CbCTOSIHUE

kbM 31 nekemBpm 2023 r.

31.12.2023 31.12.2022
IMpunoxexme XWA. NB. XWN. NB.
AKTUBMU
HeTekywmn aktusm
MHBeCTUUMN B AbLLEPHU NpeanpusaTus 13 608 922 651 950
MMoTKn, MawnHM u obopyaBaHe 14.1 1 048 1204
HemaTepuanHu akTmsm 14.2 = 1
609 970 653 155
Tekywin aKTUBMU
B3emMaHuMsa OT cBbp3aHu nuua 15 20 205 23 759
Opyrn B3eMaHus 16 1532 16 460
Mapu 1 NapuMyHM eKBUBANEHTH 17 104 2 238
21 841 42 457
OBLLO AKTUBU 631 811 695 612

To3n MeXAMHEH CbKpaTeH WUHAMBUAyaneH UHAHCOB OTYeT e oAobpeH OT YnpaBuTenHus cbBeT Ha EBpoxong

bvnrapua AL Ha 25.01.2024 r.

CbcTaBun: MoAnMcaHu oT MMETO Ha
YnpaBuUTeNeH CbBET:
SALIH Digitally signed by SALIH
Digitally signed by
REDZHEPQY  REDZHEPOVTRAMPOV KIRIL IVANQV it vanov sosHov

Date: 2024.03.25 16:37:41

TRAMPOV +02'00°
/Canux Tpamnos/

BOSHOV

/Knpun bowos/

Date: 2024.03.25
16:45:17 +02'00"

ASEN Digitally signed by ASEN

MINCHEV
MINCHEV

MINCHEV MINCHEV
Date: 2024.03.25
16:45:36 +02'00'

/AceH MuHueB/

rlpVIJ'IO)KeHVIFITa OT CTp. 12 no CTp. 45 ca HepasaesHa 4acT OT MeXAUHEH CbKpaTeH nHaAnBuayaneH dlechoa oTyeT

3a 2023 .



Espoxona Bvnrapus A} q: EUROHOLD
Me>xanHeH cbKpaTeH MHAMBMAyasneH (pMHaHCOB oTueT >
3a 2023 r.

Me)XxauHEeH CbKpaTeH MHAMBUAYaNIEH oTYeT 3a (PUHAHCOBOTO CbCTOSAHME
kbM 31 nekemBpu 2023 r. (Npoab/KEHUeE)

31.12.2023 31.12.2022

Ipunoxexme XWA. NB. Xun. 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 (23 755) (102 147)
O6u0 cobcTBEeH KanuTan 218 847 242 602
MoaYMHEHU ABATrOBU UHCTPYMEHTH 19 386 8 580
HeTtexkywmn nacuem
3aabKeHUs no obAnrauMoHHU 3aemMm 21 241 755 234 111
3aeMun oT PUHAHCOBU N HEPUHAHCOBU UHCTUTYLMK 20 21 271 16 555
3aab/KEHMSA KbM CBbP3aHu nua 22 = 13 797
Opyrn AobNrocpoyYHu 3aab/HKEHUS 23 950 1141

263 976 265 604
Tekywm nacmsem
3aeMu oT PUHAHCOBU N HEDUHAHCOBU NHCTUTYLMN 22 34 794 165 124
3aabKeHUs no o6nnraumMoHHU 3aemMm 21 1 569 1571
3aab/KEHMSA KbM CBbP3aHu nua 25 39 691 9 275
THbproBCKMN 3a4b/DKEHUSA 24 11 195 1374
Opyrn KpaTKOCPOUHU 3a4b/IKEHUS 26 61 353 1482

148 602 178 826
O6wWwo nacMBu M NOAYUHEHU ABJIFOBU UHCTPYMEHTH 412 964 453 010
OBLO NACUBU U COBCTBEH KAMUTAN 631 811 695 612

To3n MeXAMHEH CbKpaTeH uHaMBMAyaneH GUHAHCOB OTYyeT e ofobpeH OT YnpaBuTenHusa CbBeT Ha EBpoxong
Bvnrapusa AL Ha 25.01.2024 r.

CbcTasun: MoanncaHn oT MMETO Ha
YnpaBuTeneH CbBeT:
o . Digitally signed by
SALIH Digitally signed by SALIH Digitally signed by ASEN ASEN MINCHEV
REDZHEPOV REDZHEPOV TRAMPOV KIRIL IVANOV irit vanov BosHOV MINCHEV MINCHEY
Date: 2024.03.25 16:38:08 BOSHOV Date: 2024.03.25 Date: 2024.03.25

TRAMPOV +02'00' 16:45:56 +02'00' MINCHEV 16.46:15 +0200

/Canunx Tpamnos/ /Knpwun bowos/ /AceH MuHueB/

MpunoxeHusTta oT cTp. 12 Ao cTp. 45 ca HepasaenHa 4yacT OT MeXAMHEH CbKpaTeH uHanBMayaneH GUHaAHCOB OTYET
3a 2023 .



Espoxona Bvnrapus A} q: EUROHOLD
Me>xanHeH cbKpaTeH MHAMBMAyasneH (pMHaHCOB oTueT >
3a 2023 r.

Me)xxaAMHEH CbKpaTeH MHAMBUAYAJIEH OTUYET 3a Napu4yHuUTe nortoum 3a 2023 r.

31.12.2023 31.12.2022

lpunoxeHune Xnn. nB. Xnn. nB.
OnepaTtuBHa AelHOCT
3ary6a npeav gaHb4yHO obnaraHe (23 755) (102 147)
KopurupaHa c:
AMopTM3aumu 207 295
Mpuxoaun oT NNXBU 5 (705) (359)
Pazxoau 3a nnuxeu 7 23 387 21 710
Mpuxoaun oT AUBUAEHTU (1 306) (2 102)
3arybu oT npoagaxba Ha MHBECTULMWN, HETHO (687) 14 160
(Neyan6bwn)/3arybun oT npeoueHKa Ha MHBECTULMWN, HETHO (62) 53 666
EdekT oT npoMsHa Ha BasyTHUTE KypcoBe 5 14
(HauncneHa)/Bb3cTaHOBeHa 3aryba ot obe3ueHKa Ha
(VHaAHCOBM aKTUBU, HETHO (1 958) 2 310
Kopekunn B 060pOTHUSA KanuTan:
YBennueHne/HamaneHme Ha TbproBCKUTE U APYrM B3eMaHUs 15 660 1237

15 300

(HamaneHwne)/yBenmyeHne Ha TbproBCKUTE U ApYyrU
3a4b/IKEHNs, ApYyru Kopekumnm 13 204 6 309
HeTeH napuMyeH NOTOK OT onepaTMBHa AeAHOCT 23 990 (4 907)
MHBeCTMLMOHHA AeiHOoCT
MoKynka Ha MHBECTMLUMHN = (25 950)
BbpHaTa Aonb/AHUTENHA KanuMTasnoBa BHOCKA 13.1.2 43 028 -
Mpoaaxx6a Ha MHBECTULUN - 7 296
MpenocTtaBeHN 3aemMun = (8 877)
MocTbnnenust/(NnawaHns) Ha 3aeMu (76) 757
[MocTbnieHns OT IMXBU OT NpeaoCTaBEeHM 3aeMu - 2474
MocTbnieHns oT AUBUAEHTU 1 306 2102
HeTeH napu4yeH NOTOK OT MHBECTULIMOHHA AEUHOCT 44 258 (22 198)
PuHaHcoBa AelHOCT
MocTbnieHnsa OoT NpMBNEYEHU CpeacTBa 44 808 283 294
M3nnawaHe Ha NpuBAeYeHn cpeacTBa (96 226) (232 184)
N3nnawaHe Ha TMXBU M KOMUCUOHM MO 3aeMun (18 594) (21 275)
N3nnawaHe Ha 3aab/XKEHUS MO JIM3UHIOBU LOrOBOpPU (193) (321)
Opyru nnawaHusa 3a dnHaHcoBa AENHOCT (177) (278)
HeTeH napuyeH NOToK OoT (puHAHCOBA AEUHOCT (70 382) 29 236
HeTHM napunyHu noTtoum (2134) 2131
EgekT oT oyakBaHu KpeaAUTHU 3arybm - (8)
Mapn 1 NnapnyHn eKkBMBaNEHTM B HA4YanoTo Ha nepmoaa 17 2 238 115
Mapn 1 napnM4yHn eKBMBAJIEHTU B Kpasa Ha nepuoaa 17 104 2 238

To3n MeXAMHeEH CbKpaTeH uHanBMayaneH GuHaHCOB oTyeT e og4obpeH oT YnpaBuTenHUs CbBET Ha EBpoxong
Bvnrapusa AL Ha 25.01.2024 r.

CbcTasun: MognuncaHu oT UMETOo Ha
YnpaBuTeneH CbBeT: ASEN Digitally signed by
SALIH Digitally signed by SALIH Digitally signed by ASEN MINCHEV
REDZHEPOV reozhepovTRAMPOV  KIRIL IVANOV it vanov BosHov MINCHEV  MINCHEv
Date: 2024.03.25 Date: 2024.03.25 Date: 2024.03.25
TRAMPOQOV 16:38:25 +02'00' BOSHOV 16:46:34 +02'00' MlNCH EV 16:46:54 +02'00'
/Canunx Tpamnos/ /Knpun bowos/ /AceH MuHueB/

MpunoxeHusTta oT cTp. 12 Ao cTp. 45 ca HepasaenHa 4yacT OT MeXAMHEH CbKpaTeH uHanBMayaneH GUHaAHCOB OTYET
3a 2023 .



Espoxona bbvnrapus Al

Me>xAnHEeH CbKpaTeH MHAuBMAyaneH (puHaHCOB OTUYeT

3a 2023 r.

§=EUROHOLD

Me)xxaMHEH CbKpaTeH MHAMBUAYaJIeH OTYET 3a NPOMeHnUTEe B co6¢cTBeHMsA KanuTtan

kbM 31 nekemBpu 2023 r.

AKUMOHepeH MpemueH o6bwu Hepasnpege- Oobuwo

Kanutan pe3seps pe3epBu neHa nevanba cobcTBeH

/(HaTpynaHa KanuTan

3ary6a)

XWi. NB. XWi. NB. Xun. nB. Xun. nB. XWi. NB.

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

3ary6a 3a nepuogaa - - - (102 147) (102 147)
O6uo BceobxBaTHa

3ary6a 3a nepnoga - - - (102 147) (102 147)

Ha 31 nekemBpu 2022 . 260 500 7641 144 030 (169 569) 242 602

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

3aryba 3a nepuoga - - - (23 755) (23 755)
O6uo BceobxBaTHa

3aryba 3a nepvoga - - - (23 755) (23 755)

Ha 31 gpekemBpu 2023 r. 260 500 144 030 7 641 (193 324) 218 847

To3n MexaAnHeH CbKpaTeH nHamBuayaneH MHaHCOB OTYET € o40bpeH OT YnpaBuTenHus cbBeT Ha EBpoxong
Bvnrapua A Ha 25.01.2024 r.

CbcTasun: MoanuncaHu oT UMETO Ha
YnpaBuTeneH CbBeT: ASEN Digitally signed by
SALIH Digitally signed by SALIH Digitally sianed by KIRIL ASEN MINCHEV
REDZHEPOV REDZHEPOV TRAMPOV KIRIL IVANOQV anov sostiov. MINCHEV MiNcHEV
Date: 2024.03.25 16:38:42 Date: 2024.03.25 MINCHEV Date: 2024.03.25
TRAMPOV +02'00' BOSHOV 16:47:37 +02'00'

16:47:17 +02'00'

/Canunx Tpamnos/ /Knpun bowos/ /AceH MuHues/

MpunoxeHusTta oT cTp. 12 Ao cTp. 45 ca HepasaenHa 4yacT OT MeXAMHEH CbKpaTeH uHanBMayaneH GUHaAHCOB OTYET
3a 2023 .



Espoxona Bbnrapus Af} q= EUROHOLD
>

Me>xauHEeH cbKpaTeH nHamBuayasieH UMHaAHCOB oT4yeT
3a 2023 r.

Mpuno>keHna KbM MEXAWHEH CbKpaTeH nHaAnBMuAayaneH pmHaHcoB oTyeTr 3a 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 Nyb6/IMYHO npeasiaraHe Ha LUeHHW KHMXa U u. 261 oT TbproBCKMs 3aKOH.

OcHoBaH npe3 1996 r., EBpoxona bvnrapusa Al pa3BuBa AeiriHoCTTa cu B bvnrapusa, CeBepHa MakenoHus,
YKkpanHa, py3us, Mpums, PyMmbHMSA n HuaepnaHaua ypes ronam 6pon AblLepHUM KOMNaHWW B CeKTopuTe
3acTpaxoBaHe, (PMHAHCOBW YCNyrn, eHepreTuka, npogaxba Ha asTomobmnum (Ao 30.06.2022 r.) 1 NU3MHT Ha
aBTomobunn (ao 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.

OpraHun Ha ynpaBneHue Ha [pyxectBoto ca O6uwoTo cbbpaHMe Ha akumoHepuTe, Haa3opeH CbBET U
YnpasuTeneH cbBeT, KonTto kbM 31.12.2023 r. umaT 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: ®MHNaHaAns - HesaBucnM 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 MuHueB MuHues, [bpxaBa: bbarapusa - N3nbaHUTENEH YneH;

Benncnas Munkos Xpucrtos, AbpxaBa: bbnrapusa — YneH;

PazesaH CtedaH NledTep, AbpxaBa: PyMbHUA — UneH.

Kbm 31.12.2023 r. [pyXecTBOTO ce npeacTtasnsisa U ynpasnsasa oT Kupun MeaHoB bowos u AceH MuUHYeB
Munues, U3nbnHuTenHn anpektopu, n MuneHa Mundosa N'eHyeBa - MNpoKypuCT, caMO CbBMECTHO OT ABaMaTa
MU3NBAHUTENHN AUPEKTOPU UIN OT €AUH U3NBIHUTENEH AUPEKTOP N NPOKYPUCT Ha [pyXeCcTBOoTo.

OANTHUAT KOMUTET nognomara paboTata Ha YnpaBuTeNHUS CbBeT, U3BbpLUBA MOHUTOPUHI U HaA30p Hajg
BbTpellHaTa KOHTPOJIHA CUCTeMa, YMpaB/ieHMeTO Ha pucka WM cucTtemaTa Ha (PUMHAHCOBO OTYMTaHEe Ha
[Opy>xecTBoTO.

Kbm 31.12.2023 r. OAUTHUAT KOMUTET Ha [Apy>XeCTBOTO MMa criegHns CbCTaB:
MBaH Neoprnes MbHKOB, AbpxaBa: bbnrapus - MNpeacenarten;

Onmutep CTtosiHOB AuMnTpos, Abpxasa: bbarapus — YneH;

Pocnua Muxannosa lNeHueBa, AbpxaBa: bbarapusa — YneH.

BposaT Ha 3aeTuTe nnua B ApyxecTtBoTo KbM 31.12.2023 r. e 28 nnua (31.12.2022 r.: 24 3aetv nuua).
1.1. NpeameT Ha aeHOCT

[pyXecTBOTO MMa cneAHus NpeaMeT Ha AelHocT: npuaobuBaHe, ynpaefeHue, oueHKa M npoaaxba Ha
yyactusi B 6bIrapcky n YyxaecTpaHHU Apy>XecTBa, NpuaobuBaHe, ynpasneHue n npogaxba Ha obnuraumm,
npuaobmBaHe oLeHKa W npoaaxba Ha MaTeHTU, OTCTbMNBaHE Ha JIMLEH3MM 3@ M3MON3BaHE Ha MaTeHTU Ha
APYXeCTBa, B KOWUTO [lpy>KeCTBOTO y4yacTBa, KakTo M MHAHCMpaHe Ha ApYy>XecTBa, B KOUTO [pyXecTBoTo
yJyacTBa.

12



Espoxona Bbnrapus Af} q= EUROHOLD
>

Me>xauHEeH cbKpaTeH nHamBuayasieH UMHaAHCOB oT4yeT
3a 2023 r.

1.2. BuaoBe AeMHOCTH

EBpoxona Bbnrapusa Al, KaTo XONANHIOBO APYXECTBO C OCHOBHa AEMHOCT - NpuaobuBaHe 1 ynpasrieHWe Ha
ObLUEPHU APYXeCTBa, U3BbpLlUBa NpeanMHO puMHaHcoBa AenHocT. EBpoxong Bbwnrapusa Al kKaTo XONAMHIOBO
OPY>XXeCTBO He M3BbPLUBA peryssipHa TbproBcka AEMHOCT U He npefocTtaBs GUHaHCOBU YCIYyru.

OpyxecTtBaTa oT noptdeinna Ha EBpoxona Bbnrapus onepupart Ha cnegHUTe Nas3apu: 3acTpaxoBaTesieH,
eHeprneH, aBToMobuneH, AU3MHIoB M ¢puHaHcoB. NHBeCTULMUTE B aBTOMOOBMIIEH U 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 nMpeHOC Ha eneKkTpuyecka eHepruss no enekTpopasnpeaenutenHata Mpexa u
NMpUCbeAMHABAHE HA HOBWU NOTPEBUTENN KbM eneKTpopasnpeaennTenHaTa Mpexa;

o YnpaereHue, NogApbXKa, PEMOHT WU pa3BMBaHe Ha efieKTpopasnpesenuTenHata 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@XXAUMHHUA CbKpaTeH uHAuBUAyasieH (bVIHaHCOB oT4yeT

MeXAMHHMAT CbKpaTeH uHAMBMAyaneH @uHaHcoB oT4yeT Ha EBpoxong bBwarapuma AL e w3rotBeH B
cvotBeTcTBME ¢ MCC 34 ,MexanHHO (MHaHCOBO oTuuTaHe", paspaboteH u nybnukyeBaH oT CbBeTa no
MexXAyHapoAHMW CYEeTOBOAHW CTaHAapTM W npueT oT EBponeickmsa cbio3. Tol He cbabpXka usanaTa
MHdOpMaUus, KOATO Ce U3NCKBA 3@ M3roTBsHe Ha roguweH (pMHaHCOB OTYET CbrnacHo MeXxayHapoaHuTe
CcTaHaapTv 3a puHaHcoBo otyutaHe (MCDO) u crnepBa Aa ce 4YeTe 3aeAHO C roanwHUS GUHAHCOB OTYET Ha
OpYyXecTBOTO KbM 31 gekemBpu 2022 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 MeXxAyHapOAHW CYETOBOAHU
ctaHgapti (CMCC) u npuetn ot EBponeickusa cbio3 (EC), B KONTO MHBECTUUMUTE B AbLUEPHU NPEAnpPUATUS
Ca oT4yeTeHu un onoeecTteHn B cboTBeTcTBME ¢ MCOO 10 ,KoHconmanpaHu drUHAHCOBKM OTHETH".
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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 nHdopmMaumnsa 3a 2022 r.), oCBeH ako He e nocoyeHo apyro. OT 1 aHyapm
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 npeoueHkaTta Ha HAKOUM aKTuBMu n/Man nacuMeBmM MO TaAxHaTa
cnpaseannea CTOMHOCT KbM JaTaTa Ha cbCTaBsAHe Ha OTueTa 3a CbVIHaHCOBOTO CbCTOAHME, KATO TOBa €
NMOCOYEHO B CbOTBETHUTE MPUTTOXKEHUSA.

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

KbM gataTa Ha U3roTBsiHE Ha HaCTOSLWMNS MEXAMHEH CbKpaTeH (PMHAHCOB OTYET PbKOBOACTBOTO € Harnpasu/io
npeueHKa Ha cnocobHocTTa Ha [py»XeCcTBOTO Aa NMpOoAb/IXW CBOSATa AEMHOCT KaToO AeNCTBalLM npeanpustme
Ha 6a3a Ha HannyHaTa nHdbopMaumsa n npeasuanmoTo 6vaewe. Cnen M3BbpLIEHUS Npernes Ha AelHoCTTa
Ha [pyXecTBOTO pbKOBOACTBOTO O4akBa, Ye [pyXecCcTBOTO e MMa AOCTaTbyHO DUHAHCOBM pecypcu, 3a Aa
NpOABLIIXM onepaTUBHaTa CM AeWHOCT B 6/1M3K0 6baelle n npogb/kasa Aa npunara NnpuHumMna 3a AencTeallo
npeanpusiTue Npu U3roTBAHETO Ha MEeXAMHHUSA CbKpaTeH MHAMBMAYyaneH GUHaHCOB OTYeT.

PbKkOBOACTBOTO cumMTa, Ye [pyXXecTBOTO € AeCTBALlOo M Le OCTaHe TakoBa B npeaBnaMmo 6baeule. To HaIMa
HaMepeHue, HATO HEOBXOAMMOCT Aa NNKBUAMPA UAW Aa npeanpuemMe rnpoMeHu n3BbH obuyanHMTe 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 CY MOMIMTMKA BbB Bpb3Ka C NpuaraHeTo Ha HOBM
n/vnun pesusnpann MCO0O, KoMTO ca epeKTMBHU 3a TeKyLMsa OTHETEH Nepuoa, 3anoysaly Ha 1 aHyapu 2023
r., TbB KaTo npe3 nepuvoda He e uMmano obekTM MM onepaumun, KOUTO Ca 3acerHatu OT MPOMEeHUTE U
n3MeHeHusaTa 8 MCOO.

2.1.1. HoBu cTaHpapTH, pa3siCHEHUSA U USMEHEeHUSN B cusia oT 1 aHyapm 2023 r., KOUTO ca ofo6peHun
3a npunaraHe ot EC

[Opy>XecTBOTO npunara cnegHuTe HOBU CTaHAAPTU, UBMEHEHUS U pa3siCHEHUS, KOUTO Ca BNe3sn B cuna npes
nepuoga M Ca KakKTo cneaea:

o MC®O 17 3acTtpaxoBatesiHn JOrOBOPU U U3MEHEHUSITA My B cusa oT 1 ssHyapu 2023 r., ripuet oT EC
— HSIM@ BJINSIHNE BbPXY (DUHAHCOBUTE OTYETH HA Lpy>KECTBOTO;

o WzmeHeHuss B MC®OO 17 3actpaxoBatesiHn gorosopu: [MbpBoHa4asHo npuiaaraHe Ha MCQ®O 17 un
MC®O 9 - CpaBHutenHa nH@popmaunsi B cuaa ot 1 ssHyapu 2023 r., npunetu ot EC — HsaAmMa BansHue
BbPXY (PUHAHCOBUTE OTYETU HA Lpy>KECTBOTO.

2.1.2. JokyMmeHTHU, nagageim or CMCC/KPMC®O, kouto He ca ogobpeHu 3a npunaraHe ot EC

KbM patata Ha ogobpeHune Ha HacToAWMUS MeXAUHEH CbKpaTeH (DMHAHCOB OTYET Ca M34aAEeHN HSKOW HOBMU
CTaHgapTW, N3MEHEHUS N passiCHEHUS Ha CblUecTByBalUMTe CTaHAAPTM, HO He ca BJIe3M B CMa MM He ca
BCe oue npuetun oT EC 3a dmHaHcoBaTa rogmHa, 3anodsawa Ha 1 sHyapu 2023 r., n He ca 6UNM NPUNOXKEHU
Mo-paHo OT APYXECTBOTO. He ce oyakBa Te Aa MMaT CbLECTBEHO BAUSHUE BbpXYy (DUMHAHCOBUTE OTYETM Ha
OpyxecTBoTO. PbKOBOACTBOTO O4YakBa BCUUKW CTaHAAPTM U M3MeHeHus Aa 6baat npveTtm B CYETOBOAHATa
nonuTuKa Ha [py>XecTBOTO Npe3 NbpBUs Nepuoa, 3anoysaly, cnej gatata Ha BAM3aHeTo MM B cuna. Mo-gony
€ fajeH CnNucbK C NpOMeHUTe B CTaHAapTuTe:

o W3meHeHusa Ha MCC 1 llpeacraBsHe Ha ¢puHaHcoBute otdeTr, MCOO U3aBaeHns 3a npuaoxeHue 2:
OrioBecTsiBaHe Ha CYETOBOAHM MOJINTUKN, B cnia oT 1 gHyapw 2023 r., npmnetu ot EC;

o W3meHeHusi B MCC 8 CueToBoOAHa MOIUTHKAE, MPOMEHU B CHETOBOAHUTE MPNBIN3NTE/IHN OLEHKN U
rpetkun: OnpeaeneHne Ha CHETOBOAHMN NPpUGIN3NTE/THU OLEHKM, B cuaa oT 1 aHyapu 2023 r., npuetu
oT EC;

o W3meHeHnsi B MCC 12 [aHbum BbpXy Aoxoga: OTCpoyYeHUTE AaHbUu CBbP3aHu C aKTUBM U Nacusu
npou3TUYaLLu OT eANHNYHN TpaH3aKumn B cusa ot 1 ssHyapun 2023 r., npuetn ot EC;
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o W3meHeHmnss B MCC 1 [llpeacraBsHe Ha ¢uHaHcoBuTe oTyeTu: Knacugukaumsi Ha nacuBuTe Karo
TEKYLUYN U HETEKYLUM, B CUJIa HE Mo-paHo oT 1 siHyapu 2024 r., Bce owe He ca npuetn ot EC;

o W3meHeHus Ha MC®OO 16 JInsuHr: 3aab/mKeHNE M0 JN3NHI rpy rpogaxba un obpaTteH M3NHI B cuia
He ro-paHo ot 1 ssHyapu 2024 r. Bce owye He ca npuetn oT EC;

o MC®O 14 OTCpo4YeHn CMETKU MNpu peryimpaHu 4eHu B cuia ot 1 ssHyapu 2016 r., He ca rnpuetu ot
EC;

o W3mMeHeHnsi Ha MCC 7 u MC®O 7 Criopa3yMeHus 3a puHaHcnpaHe Ha gocTaBynym: OrnoBecTsiBaHUs B
cuna ot 1 siHyapu 2024 r., KouTo BcCe ouje He ca rpmnetu ot EC;

o MC®O S1 O06wm wun3nMcKkBaHusi 3a OINOBECTSBaHE Ha @uHaHcoBa wWH@Gopmaunsi, CBbp3aHa C
YCTOMYMBOCTTA, B cuJia oT wiau ciel 1 siHyapu 2024 r., Bce owe He e npueTto ot EC;

o MC®O S2 OnoBecTsiBaHWs, CBbp3aHu C Kaumarta, B cuia ot uam cneq 1 sHyapu 2024 r., Bce ouje He
e ripueto ot EC.

2.1.3. NMpoMmeHu B NpUGAIN3UTENTHUTE OLLEHKMU

MNpn N3roTBSHETO Ha MEXANHHUAT CbKpaTeH MHAMBMAYaANEH (PUHAHCOB OTUYET PLKOBOACTBOTO MNpaBu peauua
NpeanosioXXeHUs, OLEeHKM 1 AOMYCKaHMA OTHOCHO NPU3HABaHETO U OLEHABAHETO Ha aKTUBW, NAacUBK, NPUX0an
1 pasxoau.

JencrButenHunte pe3ynTtatn MoraTt Aa Ce pa3sindaBaT OT NpeAnosioXKeEHUNATa, OUEHKUTE U AONYCKaHUATA Ha
PBKOBOACTBOTO U B peAKU CilyH4an CbOTBETCTBAT HANbJ/IHO Ha NpeaBapUTENTHO OLUEHEHUTE pPE3yNnTaTu.

Mpn M3roTBAHETO Ha HACTOALWMS MEXAMHEH CbKpaTeH uHameuayaneH MGUHAHCOB OTYET 3HAUYMMUTE MpPeLIEHKMU
Ha PbKOBOACTBOTO MpM NpuaaraHeTo Ha CYETOBOAHUTE MOAUTUKKN Ha [py>XeCTBOTO M OCHOBHUTE U3TOYHULM
Ha HECUrypHOCT Ha cyeToBOAHWUTE NpUOBAM3UTENHM OLUEHKW He ce pasfnyaBaT OT Te3W, OMOBECTEHM B
roagnwHna nHameuayaneH uUHaHCOB OTYET Ha [py»xecTBoTo KbM 31 aekemepu 2022 r.

3a uenuTe Ha NpeacTaBAHETO Ha HacToAWMSA MeXAWHEH CbKpaTeH uHAMBUAYyaneH CbVIHaHCOB OTYET Ca
M3BbpLlBaHW nperneamn 3a obe3ueHka Ha TbProBCKM U Apyrn B3eMaHua.

2.1.4. YnpaBJsieHMe Ha pUcCKa

Apy>XeCTBOTO € U3/I0XKEHO Ha pas3fiNiHN BUAOBE PUCKOBE MO OTHOLIEHWE Ha (DMHAHCOBUTE CU MHCTPYMEHTH.
Hali-3HaunMmTe HUHAHCOBU PUCKOBE, HA KOUTO € M3JT0XKEHO [py>KeCTBOTO Ca NasapeH pUcK, KpeauTeH pUCK
W NINKBUAEH PUCK.

MeXAWHHUAT CbKpaTeH WHAMBMAYaneH (WHAHCOB OTYET He BK/YBA UdnaTa WMHbOpMauMs OTHOCHO
yNpaBJ/IEHUETO Ha pUCKa U OMOBECTABAHUATA, U3UCKBAHW NMpPU U3rOTBSAHETO Ha rOAMLIHN (DMHAHCOBM OTYETH,
W cneaBa Aa ce YeTe 3aefHO C roAMLLIHMA UHAMBMAYaNeH hMHAHCOB OTYET Ha [pyXXecTBOTO KbM 31 AeKeMBpH
2022 r. He e Mano NpoMeHn B NosMTMKaTa 3a yrnpasfieHWe Ha pUcka OTHOCHO MHAHCOBM MHCTPYMEHTM Npes
nepvoaa.

2.1.5. lpyrn pyuckoBe — MaKpOMKOHOMMUYECKUN PUCKOBe

NkoHOMMYecKkMTe nocneauunm OT BOEHHUS KOHMNMKT B YKpaihHa u 6e3npeuefeHTHOTO MOCKbMBaHe Ha
eHepruHuTe pecypcm npe3 2022 r. Okasaxa Cepuo3HM LeHOBU edeKTn BbpXy usanoctHata rnobanHa
MKOHOMWKA, CbLLECTBEH PBbCT Ha MHdaumsaTa n 3aTpyaHeHMe Npu AOCTaBKa Ha eHepruiHun pecypcu. pyrum
nposiBeHn edeKkTn OT HadyasoTo Ha BOEHHUTE AENCTBMSA Ca: Cnaj Ha MKOHOMWYECKUAT pacTex, HeCUrypHa
MexayHapogHa cpepa, npobnemu C rasoBuTe AOCTaBKM U CbLECTBEH PbCT Ha LEHUTE Ha rasTta, CKOK Ha
LLeHUTe Npu TbProBus C eleKTPOeHeprus, ropmeata u Apyru HedTeHn NpoayKTU, 3aTpyAHEHa BepuraTta Ha
[OCTaBKUTE, Nopaau OrpaHMYUTENTHU U NIOFTUCTUYHKM NMpobnemMu, cuiHa BONATUIHOCT Ha POHAOBUTE Masapu
noa HaTUcKa Ha KosebaHusATa Ha nasapu Ha ropvBa W ApPYyrM OCHOBHM pECYpCu, YBEINYEHWU NNXBEHU
npoueHTn, paskniateHa 6aHkoBa cuctema u ap.

[OpyXecTBOTO € aHanu3upano Ha 6a3a Ha TeKywo HaInyHUTe AaHHK noTeHumanHus edekT BbpXy
(VHAHCOBOTO CU CbLCTOSIHME U MO-CNeunasHoO BbpPXy U3Moa3BaHUTe Moaenn, cernacHo MCOO 9.
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Hacrosiujero onoBecrsiBaHe € B MU3MbJ/IHEHUE Ha N3NCKBaHUAATa Ha MC®PO 7 u MC®PO 9, KaKTo n
npenopbkuTe Ha EBponeiicknsi opraH 3a eHHUTe KHu»a u naszapute (EOLKIT).

MakpoukoHOMMYECKa NPoOrHo3a

Cnopeg nocnegHus MkoHoMmndecku 6tonetmH Ha ELLB, 6p. 8/2022 - CBeToBHaTa MKOHOMMKaA 3abaBsa Temna cu
Ha pa3BuTMe Npu NpoAb/KaBallaTa reonoanTmyecka HeCUrypHocT, ocobeHo BcneacTBme Ha HeobocHoBaHaTa
BOMHa Ha Pycusa cpewy YKpalHa, KakTo M Npu NOBCEMECTHOTO 3aTAraHe Ha ycnoBuATa 3a (PUHAHCUpaHe.
JokaTo WKOHOMWYECKMTe MOoCNeacTBMsS OT BOMHATa B YKpalHa npoab/kaBaT Aa ce nposBsBaT M Ada
CTUMYNUpaT CUIHMA MHQIaUMOHEeH HATUCK, MoKasaTenuTe 3a AoBepueTo Ha notpebutenute n 6usHeca
ocTaBaT cnabu, KaTo peanHUTe pasnosaraemMm 4OXoAM HaMansBaT M HapacTBALWMAT HAaTUCK BbPXY pa3xoaute
orpaHuyaBa NpomM3BOACTBOTO. OTpuuaTenHUTE MKOHOMWYECKM Mocneamum ce ovakBa ga 6baaT 4acTMUYHO
CMEeK4YeHUN Yype3 MepkuTe Ha uckanHata NnonuMTMKa. B cpeaHOCpoOYEeH nnaH C Bb3CTaHOBSBaHETO Ha 6anaHca
Ha eHeprmmHna nasap ce o4akBa HECMIYpPHOCTTa Aa Hamarsiee 1 peanHuTe Joxoam Aa ce nogobpsat. B pesyntat
Ha TOBa Ce 0O4YakBa MKOHOMMUYECKUAT pacTex Aa TpbrHe Harope, nogkperneH OT 3acuiBaloTO Ce BbHLIHO
TbpCeHe M OTCTPaHsBaHETO Ha ocCTaBalMTe 3aTpyAHEHUs C AOCTaBKUTE M BbNpekn no-HebnaronpusaTHuTe
ycnoems 3a @uHaHcupaHe. [la3apbT Ha Tpyda Ce oO4yakBa Ja OCTaHe CpaBHUTESIHO YCTOMYMB Mpu
npeacrodwata yMmepeHa peuecumsa. KaTto usno, CpeaHOroAUWLHWAT pacTex Ha peanHus BBl ce o4aksa
3HaunTenHo aa ce 3abaBn — o1 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% npe3 2025 r.

B MakpoukoHoMu4yeckaTa nporHo3a Ha BHBE oT [dekemBpu 2022 r. o4akBaHUSATa 3@ pacTeXbT Ha peanHus
BBIM npe3 2023 r. e ga ce 3abasun cbwecteeHo A0 0.4%, KOETO We ce onpenens Han-seye oT NPeEMMHaBaHETO
OT NOJSIOXWUTENEeH KbM OTpuuUaTesneH MNPUMHOC Ha M3MEHEHWEeTO Ha 3anacute B MKOHOMuKaTa. OuvakBa ce
pacTexbT Ha MKOHOMMYECcKaTa akTUBHOCT aa ce yckopu Ao 3.2% npe3 2024 r., KOeTo we ce Ab/XKK rMaBHO
Ha (OpPMMPAHETO Ha HUCBK MOJIOXUTENEH MPUHOC Ha HETHMSA M3HOC MOpaAM Bb3CTAaHOBSBAHETO Ha pacTexa
Ha M3HOCa Ha cToku. [porHosarta 3a roguwHaTta uHdNaums, naMepeHa 4ypes XapMOHU3MPAHUSA WMHAOEKC Ha
notpebutenckmte ueHn (XUMLU), e T na ce 3abaBn Ao 4.2% B Kpas Ha 2023 r. KaTo cpeAHO 3a roguMHaTta
oyakBaHuATa ca wuHbNaumsTa Ja Bb3nese Ha 7.0%, KaTo B KpaTKOCPOYEeH MJaH HaTUCKbT BbpPXY
NPOM3BOACTBEHUTE LEHW, MPOoM3TMYaLL OT (paKTopu, KaTo peanusnmpanute ce YBEJIMYEHUS Ha LeHUTe Ha
CYpPOBUHUTE W HeAoCTUra Ha npepnaraHe u Ha paboTHa pbKa, We NpoAb/XM Aa Ce oTpassiBa BbpXy
notpebutenckmnte ueHwn. lNporHo3aTta 3a uHbNaumaTa B kpas Ha 2024 r. e Ta pa ce 3abasu o 3.3%,
cnenBalikm HM3XogsAlwaTa AMHAMMKA Ha LEeHUTe Ha XpaHUTe U eHepruiHuTe CypoBUHWU Ha MeXAYHapoaHuTe
nasapu.

U3TOuUHNK: www.bnb.bg

EBpoxona Bbnrapusi Al ce cTpeMu Aa cneam BepoSITHOCTTa OT NposiB/IEHUE Ha MaKPOMKOHOMUYECKUS PUCK U
pa3spaboTBa rpynoBu Mepku 3a CMek4yaBaHe A0 KOJSIKOTO € Bb3MOXHO Bb3AeNCTBMETO Ha edeKkTuTe, KOUTO
MOXe Aa OKaXe HaJM4YMEeTO Ha Tasu pUcK. Bbnpekn ToBa, pbKOBOACTBOTO HE MOXE HAMb/IHO Aad U3K/THUU U
OrpaHM4u HeroBOTO BNIMSIHME BbpXYy BusHeca, GUHAHCOBOTO CbCTOSIHME, NevanbuTe U NapuyHUTE NOTOUM Ha
rpynoBo HuBO. CbluecTByBa M Bb3MOXHOCTTa, MosiBaTa Ha TO3W PUCK Aa M30CTPU U APYrM PUCKOBE WUSN
KOMBUHaUUs OT pUCKOBeE.

EcdekT BbpXy MKOHOMUYECKUS pacTex
B TabnuuaTta no-gony e npeactaBeHa MHMOPMauusi OTHOCHO OYaKBaHMATa 3a MKOHOMWYECKU PbCT Ha

Penybnuka bBbnrapusa, cbrnacHo paHHUTE Ha MexayHapoaHus BanyteH ¢doHg (OktomBpu 2023:
https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023).

| McTopuyecku aaHHMU MporHo3sa |
2017 2018 2019 2020 2021 2022 2023 2024
VIKOHOMMHECKM 5 gor 2.79%  4.0%  (4.0)% 7.6 % 3.4% 1.7% 3.2%
pbcT Ha BBl
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B TabnuuaTta no-gony e npeacTtaBeHa MHGOPMaUMS OTHOCHO OYaKBAHUSATA 3a MKOHOMWUYECKM PbCT Ha
AbpXaBuTe oT EBpo3oHaTa (NpeacTaBnsaBallM OCHOBHUS BbHLIEH nasap Ha Peny6nuka Bbarapus), cbrnacHo
OaHHUTE Ha MexayHapoaHus BanyTeH doHA:

| McTopuuYecKy AlaHHM MporHosa |
2017 2018 2019 2020 2021 2022 2023 2024
VIKOHOMMYECKM 5 oo/ 199  1.5%  (6.3)% 5.2% 3.3% 0.7% 1.2%
pbcT Ha BBl

PbKOBOACTBOTO Ha [py>XeCcTBOTO € aHafnM3upasno U 04akKBaHOTO MKOHOMMYECKO pa3BUTME U Ha AbpXaBuTe,
Ha YMMTO Nasapu M3BbLPLUBA AEWHOCTA, KaTO UCTOPUYECKUTE U MPOTrHO3HUTE AaHHM OT MeXxAyHapoAHus
BanyteH ®oHA ca npeacTaBeHu B TabnuuaTta no-40ny:

lMporHosa UcTopunyeckun AaHHMU MporHosa
KOnun 2023 r.

2017 2018 2019 2020 2021 2022 2023 2024
Peny6nuka
CeBepHa MakepnoHus 1.1% 2.9% 3.9% (4.7)% 3.9% 2.2% 2.5% 3.2%
Penybnnka YkpanHa 2.4% 3.5% 3.2% (3.8)% 3.4% (29.1)% 2.0% 3.2%
Peny6nwnka N'py3us 4.8% 4.8% 5.0% (6.8)% 10.5% 10.1% 6.2% 4.8%
Peny6nunka Mepumns 1.1% 1.7% 1.9% (9.0)% 8.4% 5.9% 2.5% 2.0%
Peny6nunka Monwa 5.1% 5.9% 4.6% (2.0)% 6.9% 5.1% 0.6% 2.3%
Peny6nnka Utanus 1.7% 0.9% 0.5% (8.9)% 6.9% 3.7% 0.7% 0.7%
Kpancteo NcnaHunsa 3.0% 2.3% 2.0% (11.1)% 6.4% 5.7% 2.5% 1.7%
Kpanctso
BenukobputaHus 24% 1.7% 1.6% (11.0)% 7.6% 4.1% (0.5)% 0.7%

BuaHoO OT ropHuTe AaHHW PbKOBOACTBOTO OTYMTA BbL3MOXHUTE KPATKOCPOYHM PUCKOBE BbPXY 06LOTO
pa3BUTME Ha MKOHOMMKATA HA OCHOBHUTE AbPXaBW, KaTO HA HAKOW OT MasapuTe 04aKBaHOTO HaMasieHue Ha
BpyTHMS BbTpeweH npoaykt 6u 6uno 3HauuMTenHo, HO B3eMa npeasug M obwuTte odvakBaHus 3a 6bp30
Bb3CTaHOBsBaHe B nepuoga 2022-2023 ¢ o4yakBaHWA 3a 3aBpbluaHe A0 CpeAHUTe NPOrHO3MpaHM HMBA Ha
pacTex npean naHaemusita oT kopoHasmpyc Covid-19.

EcdeKkT BbpXy KpeauTHUTE PENTUHIUN

B pe3ynTtaT oT o4yakBaHuUTE MKOHOMUYeckn edekTn oT 3abaBeHaTa obla aKTUBHOCT 4YacT OT PeNnTUHroBuTe
areHunu BrOWIMXA CBOMUTE MEPCreKTMBU MO AbJArOCPOYHUTE AbATOBU MO3UUMK, KAKTO MO OTHOLIEHWE Ha
CyBEpeHHUS AbAr, Taka U MO OTHOLWEHME Ha KOoprnopaTUBHUTE AbAroBu nosvumn. B Tabnuuata no-gony e
npeacraeseHa WHdOpMauua 3a KpeauTHus penTuHr npucbieH oT Fitch Ha Penybnvka Bbwarapusa wm
[Opy>XecTBoTO.

PentuHr MepcnekTtuBa
Peny6bnuka Bvnrapus (Man 2023 r.) BBB+ Mo3utneHa
Espoxong bvarapua AQ (lOHn 2023 r.) B CrabunHa
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Mo-aony e npeacTtaBeHa MHGOPMaUUs 3a NpoMaHaTa B KpeAUTHUSA PENTUHI (BKIOUMTENHO NepcrnekTnBaTa)
npucbaeH oT Fitch no oTHoweHWe Ha AbpXaBUTe, B KOUTO [1pyXXeCTBOTO MMa onepauuu:

PenTuHr [MepcnekTmBa JaTa
PyMbHUMA BBB- CrabunHa 08.09.2023
CeBepHa MakenoHus BB+ CrabunHa 06.10.2023
YkpanHa CC n/a 23.06.2023
py3usa BB+ Mo3ntneHa 14.06.2023
Mpums BB+ CrabunHa 09.06.2023
Monwa A- CrabunHa 23.06.2023
NTanusa BBB CrabunHa 12.05.2023
NcnaHusa A- Crabunna 26.05.2023
BennkobputaHus AA- HeratmneHa 02.06.2023
Huaepnanauns AAA Ctabunna 18.08.2023

PbKOBOACTBOTO MpoAb/XaBa Aa Cliean pa3BUTMETO Ha KPeaAWTHUS PUCK MO OTHOLIEHME Ha AbpXaBuTe, B
KOMTO [lpy>XeCTBOTO Onepupa, KakTo U Mo OTHOLEHWE OCHOBHWUTE MHBECTULMM (06EKT KaKTo Ha nasapute
Taka M Ha KpeauTeH puck).

AHanun3 Ha oyakBaHus edekT Bbpxy moaesa no MCPO 9
PbKOBOACTBOTO Ha [lpyXecTBOTO MEPMOANYHO M3BBbPLUBA aHalIU3 Ha o4YakBaHWSA edeKT Bbpxy obwmsa moaen
Ha MC®O 9. MNocnegHnTe pe3ynTath ca AeTalnHO npeacTaBeHn no-gony. Cneasa ga 6bae otbensAsaHo, ye
OKYCbT Ha BbMPOCHMSA aHanu3 6elle NocTaBeH BbPXY:

o OueHkaTa Ha B/IOWABAHETO Ha KPeAUTHOTO KavyeCTBO Ha KOHTpareHTuTe;

o OueHkaTa 3a noTeHuManHus edeKkT BbpXy OYaKBaHUTE KpeauTHW 3arybm oT eKcnosmummuTte KbM

KOHTpareHTuTe.

O6wWoTOo 3aKk/oYeHne Ha PbKOBOACTBOTO Ha [pyXeCcTBOTO e, Ye KbM MOMEHTa Ha M3JaBaHe Ha HacTosWwMms
OTYeT B KpaTKOCPOYEH MJaH He Cce O04YakBa 3HayuMTeNHO BJ/lOWAaBaHE Ha KPeAUTHOTO KayecTBO Ha
KOHTpareHTuTe nopaau BolhHaTa B Pycms mn YKpalHa unu AMHaMMUHaTa MakKpOMKOHOMMYecka obcTaHoBKa.
PbKOBOACTBOTO CTPUKTHO NMpoAb/XaBa Aa CleAu 3a HannYneTo Ha AbAroCPOYHU MHAMKALMK 33 BOLLABaHe.

Mo oTHOwWweHMe Ha Moaena (BKAUYUTENHO MbAHMSA WU OMNPOCTEH TaKbB) 3a M34YMCASIBAHE HA O4YaKBaHUTE
KpeanTHu 3arybu, pbKOBOACTBOTO CUMTa, Ye He € Heobxoammo Aa 6bae n3sbplueHa npoMsaHa B obwmnsa moaen.
PbKOBOACTBOTO OTUMTA Bb3MOXHUTE KPAaTKOCPOYHM PUCKOBE BbpXy 06LOTO pa3BUTME Ha MKOHOMMKATa Ha
OCHOBHWUTE AbpXaBW, B KOUTO [py>KeCTBOTO onepupa, KaTo Ha HAKOM OT nasapuTe O4YakBaHOTO HaMasieHue
Ha bBpyTHuMsa BbTpeweH npoAykt 6m 6Mno 3HauuMTenHo, HO B3eMa npeasma U obwmTe O4YakBaHMS 3a
HOopManuanpaHe Ha 6u3Heca npe3 2023 r., KakTo Beye ce cnydBa npe3 2023 r. C UEHUTE Ha EHEPrumHuUTe

pecypcu.

KbM 31 pgekemBpu 2023 r. e HannM4YHa AOCTaTbYHO HaAeXAHa, KaKTO MakKpOMKOHOMMYECKA CTaTUCTUKA, Taka
1 nHdopmaumsa 3a CpeAHOCPOYHUTE HMBA Ha BEPOSTHOCTTA 3@ HEM3MbJ/IHEHUE, PbKOBOACTBOTO € U3BbPLUMNIIO
npensymncrienme/NpoMsiHa Ha Moaena OTHOCHO O4akBaHUTE KpPeaAuTHU 3arybu cnpsimo Te3n kbM 31.12.2022
r.

BoeHeH kOHMNUKT Mexxay YkpaHa u Pycusa

Hanuue ca dopcmaxopHu ob6cToATeNncTBa, KOMTO MOraT Aa 3acerHat 6usHec AeiHOCTUTe OT BCUUKK cdhepun B
cBeToBeH Mawab. ToBa e NnopoAeHO OT NpeanpueTUTe BOEHHU AENCTBUA OT CTpaHa Ha Pycusa n HaxsayBaHeTo
1 Ha TepuTOopuAaTa Ha YKpanHa.

B pe3ynTaTt Ha 3ano4YHanaTa BOliHa, peauua AbpXXaBu OT LSl CBAT, BKIIKOUUTENHO U AbpXasu oT EBponeickus
Cbl03 Npeanpuexa ApacTUYHU CaHKLMUK KbM Pycus, n YacTUYHO KbM noakpenswaTa s benapyc.

EBpoxona bbnrapusa nputexasa, Ype3 AblUEPHOTO CU ApyXecTBO EBponHC NHWYpbHC Mpyn ALl, nHBECTMLNK
B 3acTpaxoBaTe/IHW KOMNaHun B YKpawnHa. (lpuaoxerHue 13).

Opy>XecTBOTO MMa 3agb/ikeHMs No H6aHKOBWM 3aeMn KbM MexayHapoaHa MkoHomuuecka baHka, Pycus um
MexayHapoaHa baHka 3a MkoHoMun4yecko CbTpyaHudecTtBo, Pycus (Mpunoxenne 20).

PHKOBOACTBOTO L€ MPOABLIIXA Aa Clean NOTEHUMANHOTO Bb3AENCTBME U Le NpearnpueMe BCUUKN Bb3MOXKHM
CTbMKM 3@ CMeKYaBaHe Ha NoTeHuManHuTe edexkTu.
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Bbnpocu, cBbp3aHM C KIMMaTa

M3MeHeHMeTO Ha KInMaTa MOXe Aa NoBAMsSe BbpXy aKTUBUTE U NAaCUBUTE Ha NpeanpuaTUETO npe3 OTYETHUSA
nnn B 6baeLy nepuoa. NpoMeHUTe B 3aKOHOAATENCTBOTO, KOUTO Ca B pe3ynTaT Ha K/IMMAaTUYHUTE BBLMNPOCH,
MOraTt ga Ca U3BECTHMU (Hal'lp. perynauum manm AOoroBopeHn aHraXmMeHTh 3a CMeEKYaBaHeE Ha eq)eKTVITe oT
3aM'prF|BaHeTO) nin camMo oO4aKBaHU (Hanp. noTeHunanaHn npoMeHn B busHec MOoA4ENNTE, KakKTo U B
noBeAEHNETO Ha I'IOTDE6VITEJ'IVI, TbProBCKMN KOHTpPAreHTu, KpeamTopun u VIHBeCTVITOpVI). Te ce oTpa3saBaT Ha
cnpaseanuneaTta CTOMHOCT Ha aKTMBUTEe/macmeuTe He3aBUCUMO Janu puckoBeTe WM Bb3MOXHOCTUTE,
CBbpP3aHu C T4X, Ca peasiHh, nnn npegnoiaraemu.

B cboTBeTCcTBME C NpeaxofHaTa rogvHa, kbMm 31 gekemspu 2023 r. JpyXeCcTBOTO He e uaeHTuduunpano
3HAYUTENHN PUCKOBE, NPEAU3BMKaHN OT KIIMMATUYHUTE NMPOMEHU, KOUTO 6Mxa MOrn Aa OKaxaT HeraTUBHO U
CbLUECTBEHO BIMSIHUE BbPXY (PUHAHCOBUTE OTYETU Ha [pyXecTBOTO. PbKOBOACTBOTO HEMNPEKBbCHATO OLEHsABa
Bb3AENCTBMETO Ha CBbpP3aHUTE C KMMaTa BLNPOCK.

MpeanonoxeHuata 6uxa MOrAM [a Ce MNPOMEHAT B 6bAelle B OTroBOP Ha MPEeACTOosWM eKOMOrMUHM
pasnopeabun, NOETU HOBM @HTFaXWMEHTM U MPOMEHSALLO Ce NOoTpebuUTeNcKo TbpceHe. Te3n NMPOMeHU, ako He
6baaT nNpeaBuaeHn, 6Mxa MOrIM Aa OKaxaT B/MSHME BbpxXy 6bAewuTe napuyHuM nortoum, puHaHcoBuUTe
pesyntatv u GUHaAHCOBOTO CbCTOSHME Ha [pyXecTBoTo.

2.1.6. MapuyHun noToum

MeXAMHHUAT CbKpaTeH MHAMBMAYAJIEH OTUET 3@ NapuyHUTE NMOTOUM NOKa3Ba NapuUYHMUTE MOTOLUMN 3a OTHETHUSA
nepunog no OoTHoOWeHune onepatuBHa, MHBECTUUMOHHA U CbVIHaHCOBa aenHocTt npes rognHaTta, NnpomMsaHaTa B
napunyHnTe cpeacrBa W nMnapuyHUTE e€KBUBaAJIEHTUM 3a roAuvHaTa, nNapu4yHUTE CpeacTBa W NapuyHuUTe
€KBMBANIEHTU B HA4aJZI0TO U B Kpad Ha rogunHara.

MapuyHMTE NoTOUM OT onepaTuBHA AENHOCT ce n3uncnseaTt KaTo pe3ynTaT 3a OTYETHUA Nepunoa, KopurmnpaH
3a HeENapnyHMUTe onepaTuBHUN NO3NUNN, MPOMEHUTE B HETHUA 060pOTeH Kanntan U KopnopatnBHuUA AaHbBbK.

MapuvyHWUTE NOTOUM OT MHBECTULIMOHHA AEAHOCT BKJIOYBAT MJallaHns BbB Bpb3Kka C MOKynka U npoaaxba Ha
ABArOTPaMHU akTUBM U MapUyHM MOTOLM, CBbP3aHU C MOKYyMKa W npoAaaxba Ha npeanpuaTus U 4ernHOCTU.
Mokynka v npogax6a Ha ApYru LEHHN KHMXA, KOUTO HE ca Napu 1 NapuyHu eKBMBaNEeHTU CbLLO Ca BK/IIOYEHMU
B MHBECTULMOHHA AENHOCT.

MapuvyHUTEe NoTouM OT (DMHAHCOBa AEWHOCT BK/IOYBAT MPOMEHM B pa3Mepa WM CbCTaBa Ha aKLUMOHEPHWUS
KanuTan v CBbp3aHWTe pasxoau, 3aeMHUTE CPeACTBa W MOracsiBAHETO Ha JIMXBOHOCHW 3aeMu, KyrnyBaHe U
npoaaBaHe Ha COBCTBEHM aKUMWM U U3NNallaHe Ha AUBUAEHTH.

MapuyHUTE cpeacTBa M NapuyHU eKBUBANEHTU BKIOYBAT 6aHkoB OB'bp,Cl,pad)T, NMNKBUAHW CpeacTtea U UEHHU
KHUXa CbC CPOK Mo-MaJIKo OT TpU Mecela.

3. Mpuxoaun oT AMBUAEHTU

31.12.2023 31.12.2022

XW. J1B. Xui. 1B.

EBpo-®uHaHc A 1 306 2102
1 306 2102

4. Neuyan6u ot npogax6a Ha MHBECTULUU B AbLUEPHU APY>KECTBA, onepauumn ¢ (PUHAHCOBMU
MHCTPYMEHTMU M NOCJIeABalLLM OLeHKMU

31.12.2023 31.12.2022

XWi. JB. XW. N1B.

MNeyanbu ot npogaxb6a Ha NMHBECTULMN B AbLUEPHU NMPeanpusaTUs = 97

MNevyanbu oT onepaummn C MHBECTULMN N HDUHAHCOBUN MHCTPYMEHTH 1131 337
Mpuxoamn OT NPEeoLEHKN Ha AbJ/ITOBU MHCTPYMEHTU, OLLEHABAHW Mo

cnpaseannBea CTOMHOCT 63 768

1194 1202
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Mpe3 2023 r.

MNeyanbute OoT onepauum C UHBECTULNU U DUHAHCOBU MHCTPYMEHTM B pa3mep Ha 1 131 xun. nB. ca OT CAENKMU

C u3kyneHu cobcreeHn EBpo Tvproscku Kumxa (ECP) (l1punoxeHne 20).

MpuxoauTe OT NPEOLEHKN Ha ABATOBU MHCTPYMEHTU, OLEHSABAHM NO cnpaBeanvBa CTOMHOCT BK/IOYBAT:
o 62 Xxun. nB. OT NpeoueHKa Ha M3KyneHm cobcteeHn obnuraumm ot EMTN Programme B EUR c ISIN

XS1731768302 ([1punoxeHne 21).

o 1 xmn. nB. OT NpeoueHKa Ha n3kyneHn cobcreeHn obnurauum c ISIN BG2100002224 (llpunoxeHne

21).

Mpes 2022 .

Meyanbu oT npopaxba Ha WHBECTMUMM B AbLUEPHUM NPeanpusaTUS Ca CBbpP3aHM C MNpexBbpJfisHe Ha
cobcTBeHOCTTa Ha akuuuTte Ha ABTo OHMOH ALl Ha TpeTo nuue ([IpuaoxeHne 13).

MNevanbute oT onepauunn C MHBeCTMunn 1 Cbl/lHaHCOBVI MHCTPYMEHTU BKNKOYBAT!:

o 133 xun. nB. nedyanba ot npogaxbaTta Ha M3KyneHun cobcTBeHn obnuraunm ot EMTN Programme B

EUR c ISIN XS1731768302 ([1punoxeHune 21);

o 195 xun. nB. neyanba oT onepaumun c nskyneHn cobcreeHn EeBpo Toproeckmn KHmxa (ECP) c ISIN:

XS2430057443 (lNpunoxeHune 20);

o 5 xun. nB. neyanb6a ot npopaxbaTta Ha m3kyneHum cobctBeHn obnurauymm ¢ ISIN BG2100002224

(MpunoxeHne 21);

o 4 xun. nB. nevyan6a oT npoaaxbaTta Ha ApYyrY HGUHAHCOBU UHCTPYMEHTH.

MpuxoanTe OT NPEOLEHKM Ha ABATOBM UHCTPYMEHTU, OLlEHSBaHM NO CripaBeAsinBa CTOMHOCT BKIOYBAT:
o 591 xun. nB. OT NpeoueHKa Ha u3KyneHun cobcteeHn obnuraumm ot EMTN Programme B EUR ¢ ISIN

XS1731768302 (lNpunoxeHune 21);

o 110 xun. nB. OT NpeoLeHKa Ha U3KyneHu cobcteeHn obnurauum c ISIN BG2100002224 ([IpuioxeHne

21);
o 67 xun. nB. OT NpeoueHKa Ha ApYrn dUHAHCOBU MHCTPYMEHTMU.

5. Mpuxoaun oT NNXBM

31.12.2023 31.12.2022
XW. J1B. XW. J1B.
Mpnxoau OT AMXBM NO NpeaoCTaBEHM 3aEMU HA CBbP3aHU nuua 705 356
Mpuxoamn OT IMXBM NO NPeAOCTaBEHN 3aeMHU = 3
705 359

5.1. NMpuxoam OT SINXBU NO NpeaoCTaBeHU 3aeMM Ha CBbpP3aHu nuuya
31.12.2023 31.12.2022
XWi. JB. XW. J1B.
EBpouHC MHWypbHC Mpyn AL 705 328
ABTO OHMoOH Al (cBbp3aHo nuue o 30.06.2022 r.) = 20
MoTtobyn EA/[]l (cBbp3aHo nuue ao 30.06.2022 r.) - 6
CrapkoM Xonguur Al = 1
Esponuiiz 'pyn EA] (cBbp3aHo nuue ao 30.06.2022 r.) = 1
705 356

6. Apyrn ¢hbmHaHCOBM Npuxoaun

31.12.2023 31.12.2022
XWA. JIB. XWj. JiB.
MoNoXNTENHM pasnnKM OT MpoMaHa Ha BaJlyTHU KypcoBe 19 21
19 21
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7. Pa3xoau 3a IMXBU U JIN3UHT

31.12.2023 31.12.2022
Xw/a. J1B. XW/. J1B.
Jlnxeun no 3aemMn oT 6aHKM U HEBaHKOBN (PUHAHCOBU UHCTUTYLIUN 9 635 5008
Nnxsu no obnuraumoHHmn 3aemm EMTN Programme 6 806 11 249
JlInxeBm no o6anraumMoHHN 3aemMm 4 447 3941
JINXBW MO NONyYeHN 3aeMUN U JIN3UHI OT CBbpP3aHM nmua 2410 1508
JINXBKM MO NOSy4YEeHW 3aEMU N NU3UHT NPefoCTaBeHn OT TpeTu nuua 89 4
B T.4Y. OT JIN3UHI 6 2
23 387 21 710
7.1. Pa3zxoau 3a IMXBMU MO MOJIyYEHU 3a€MU U JIMSUHI OT CBbP3aHM simua
31.12.2023 31.12.2022
Xw/a. J1B. XWA. JiB.
CrapkoM Xonguur ALl - no 3aemu (lMpunoxeHns 19, 22, 25) 2193 890
3 EBpouHc A/l - no AoroBop 3a 3aeM Ha PUHAHCOBU MHCTPYMEHTU
(MpunoxeHune 21) 70 282
EBponHC PyMbHMA 3acTpaxoBaHe - [pe3acTtpaxosaHe C.A. (B
HECbCTOSATENIHOCT) - MO AOroBOp 3a 3aeM Ha GUHAHCOBU MHCTPYMEHTH
(MpunoxeHne 21) 9 218
34 EUlr-Pe EAl - no cnopa3yMeHune 3a NpexBbprisHe Ha B3eMaHe no
3aeM Ha PUHAHCOBM UHCTPYMEHTH, (3aryba Ha KOHTPON KbM
31.12.2023) (lMpunoxxeHmne 21) 138 -
MbHuM nun3 EAl (npeanwHo HamMeHoBaHue Esponuina Ayto EAL,
cBbp3aHo nuue o 30.06.2022 r.) = 56
B T.4. OT JIN3UHI
Esponuis 'pyn EAJ (cBbp3aHo nuue go 30.06.2022r.) = 34
EBponHC NHWYpbHC Mpyn A - 14
ABTO tOHMOH Al (cBbp3aHo nuue ao 30.06.2022 r.) - 10
ABTO OHMOH CepBu3 EOO/[ (cBbp3aHo nuue go 30.06.2022 r.) = 4
2410 1508

8. 3ary6wm ot npogaxx6a Ha MHBECTULMM B AbLUEPHU APY>KECTBA, onepauum ¢ (PMHAHCOBMU

WHCTPYMEHTU U nocsieABally OLl€HKHA

31.12.2023 31.12.2022
XW/1. J1B. XWJ1. J1B.
3arybu ot npogaxba Ha MHBECTULMN B AbLUEPHMN NPEeaAnpUaTms = 13 469
3arybu oT onepauumn C MHBECTULMUN U PUHAHCOBU MHCTPYMEHTU, B T.u. 444 1125
Pazxoau o onepaunu ¢ MHBECTULMN U DUHAHCOBU MHCTPYMEHTU C
EBpo-®uHaHc A4, AbLYEepHO NpeanpusaTne 13 139
Pazxoau rno onepaumu ¢ UHBECTULMN U DUHAHCOBU MHCTPYMEHTU C 3/]
EBpounHc A4, AbLEPHO NpeanpuiaTne 184 -
Pazxoaw no onepaunuv ¢ MHBECTULMN U PUHAHCOBU MHCTPYMEHTU C 3/]
EBpounHc XKnusot AL, AbLUEPHO MPeANpUATHNE 19 -
Pa3sxoam ro oriepayumn ¢ MHBECTULMN U PUHAHCOBU MHCTPYMEHTU C 3/]
ENr-Pe Af], 3ary6a Ha KOHTpo/1 Kbm 31.12.2023 219 -
Pa3xoamn oT npeoueHkn Ha GUHAHCOBU UHCTPYMEHTU 1 1719
Pa3xoau ot 06e3ueHKM Ha MHBECTULUNM B AbLUEPHU APYXECTBa = 52 715
445 69 028
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Mpes 2023 r.

3arybuTte oT onepaumu C MHBECTULMM U (DMHAHCOBU MHCTPYMEHTM BKJIHOYBAT:
o 431 xun. nB. OT cAenku c n3kynenm cobcreenn EBpo Tvproeckn KHmxa (ECP) ¢ ISIN: XS2565406654
(Mpunoxexne 20);
o 13 xun. NB. TAKCM U KOMUCUMOHHM 3@ YCYrM HA MHBECTULUMOHEH MNOCPeaHMK.

PasxoamTe OT NpeoueHKM Ha UHAHCOBM MHCTPYMEHTM B pa3Mep Ha 1 Xui. fIB. ca OT NpeoLeHKa Ha U3KyMNeHU
cobctBeHn obnuraumm ot EMTN Programme B EUR ¢ ISIN BG2100002224 (l1punoxeHmne 21).

Mpes 2022 .

3arybute oT npogakb6a Ha MHBECTMLUUM B AbLUEPHU NPeAnpUSaTUS BKIOYBAT:
o 13 464 xun. nB. 3arybu ot npogaxba Ha akumnte Ha EBponuiis Mpyn A Ha TpeTo nuue (lpuaoxeHue
13).
o 5 xun. nB. 3arybu ot npogaxba Ha akumuTte Ha Oapy NHBecT EALl Ha TpeTo nuue ([IpunoxeHune 13).

3arybuTte oT onepaumun C MHBECTULUNN U DUHAHCOBN MHCTPYMEHTU BKJIHOYBAT:

o 536 xwun. nB. 3aryba oOT onepaumm C u3KyneHun cobctBeHn obnuraumm ¢ ISIN BG2100002224
(MpunoxeHune 21);

o 405 xun. ne. 3aryba oT onepauun ¢ nskyneHun cobcreeHn obnuraumm ot EMTN Programme B EUR ¢
ISIN XS1731768302 ([IpunoxeHne 21);

o 139 xun. nB. TakCM MU KOMWUCUMOHHM 3@ YCIYrM Ha MHBECTUUMOHHUA nocpeaHuk EBpo-®uHaHc AL,
OblUEepHO NpeanpusaTune;

o 39 xun. nB. 3aryba oT onepaunm c u3KyneHun cobctBeHn EBpo TvprosBckm KHuxka (ECP) c ISIN:
XS2430057443 (lpunoxeHune 20);

o 6 xun. nB. 3aryba oT onepaunun c apyrn GUHAHCOBU MHCTPYMEHTMU.

PasxoauTte OT npeoueHKN Ha PUHAHCOBM MHCTPYMEHTM BKIKOYBAT:

o 1701 xun. nB. OT NpeoueHKa Ha n3kyneHn cobcTeeHn obnmrauymm ot EMTN Programme B EUR c ISIN
XS1731768302 (lpunoxeHune 21);

o 10 xun. nB. OT NpeoueHka Ha obpaTHO mM3kyneHn cobctBeHn EBpo Tvproeckm KHuxa (ECP) c ISIN:
XS2430057443 (lpunoxeHune 20);

o 4 xwun. nNB. OT npeoueHKa Ha m3kyrneHn cobctBeHn obnuraumm ot EMTN Programme B EUR c ISIN
BG2100002224 (lpunoxeHne 21);

o 4 Xwun. nIB. OT NpeoLueHKa Ha Apyr1u GUHAHCOBU MHCTPYMEHTMW.

9. Apyru (bmHaHCOBM pa3xoaun

31.12.2023 31.12.2022
XWJ1. J1B. XWJ1. J1B.
BaHKOBM Takcu CBbp3aHu CbC 3aeMun 601 6 141
OTpuuaTenHn passinkn oT NpoMsiHa Ha BasyTHU KypcoBe 24 35
Opyrn drMHaHCcoBKU pasxoamn 21 21

B T.4. [pyru ¢ouHaHcoBu pasxoamn ¢ EBpo-®uHaHc A, AbLyepHO
npearnpusaTmne 1 -
646 6 197

10. Pa3xoau 3a BbHLUHU YCNYIrU

31.12.2023 31.12.2022
lpunoxeHne XWJ. JiB. XWJ. JiB.
Pa3xoaun 3a BbHLHKU yCyru 4 620 4 559
Pa3xoaun 3a ycnyru, npegoctaBeHu OT CBbP3aHu 1vua 10.1 830 174
5450 4733
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10.1. Pa3sxoam 3a ycnyru, npeaocTaBeHn OT CBbp3aHu nuua

31.12.2023 31.12.2022
XWJ. JB. XW. JB.
3 EBpounHc Al — 3acTpaxoBaTesHN ycnyrm 830 173
AyTto Utannsa EAQ (cBbp3aHo auue go 30.06.2022 r.) - apyru ycnyrum = 1
830 174
11. (HauncneHa)/Bb3ctaHoBeHa 3aryb6a ot o6e3LeHka Ha (PMHAHCOBU aKTUBU, HETHO
31.12.2023 31.12.2022
XW. /1B. XW. J1B.
Bb3cTtaHoBeHa 3aryba oT o6e3ueHkM Ha PUHAHCOBW aKTUBM 2 867 801
HauuncneHa 3aryba ot o6e3ueHkn Ha GUHAHCOBU aKTUBM (909) (3111)
1 958 (2 310)
12. Apyrn npuxoam/(pa3xoan), HETHO
31.12.2023 31.12.2022
XWJ. JIB. XW. JB.
Opyrn (pa3xoan) (466) (770)
Opyrv (pa3sxogmn) oT cBbp3aHu anua (4) (6)
(Pasxoan) 3a NMXBM OT aKTUBM C NPaBO Ha Moa3BaHe (46) (53)
Opyrn npuxoaun, B.T.4.: 2 536 134
lpuxoan ot Haem (rpeotaaBaHe Ha aKTUBU C NMpaBo Ha roJsi3BaHe)
lpuxoan oT OTCTBIKM (OT aKTUBU C NpaBo Ha roJ13BaHe)
Apyrm
Apyrn npuxoan oT CBbpP3aHu inua, B.T.4.: 194 117
lpuxoan ot HaeM (rpeotgaBaHe Ha aKTUBM C PaBo Ha Nosa3BaHe)
2214 (578)
12.1. ipyru pa3xoam OoT CBbp3aHu sinya
31.12.2023 31.12.2022
XW. JB. XW. J1B.
3 EspouHc Al 4 3
MoTto6yn EOOJ (cBbp3aHo nmue ao 30.06.2022 r.) - 3
4 6
12.2. ipyrn npuxoam OoT CBbp3aHM smLa
31.12.2023 31.12.2022
XW. J1B. XW. JB.
3 EepouHc A 9 11
EBponHc PyMmbHMA 3acTpaxosaHe - [pe3acTtpaxosaHe C.A. (B
HECbCTOSATENHOCT) 38 46
NiicTbpH IOpbnubH Enektpuk Kemnanu B.B. 72 -
UiicTbpH IOpbnubH EnekTpmk Kbmnanu II B.B. 75 -
Hanson Asset Management Ltd, BenukobputaHus — Haem oduc = 60
194 117
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13. lHBeCcTULUMM B AbLUEPHU NpeanpuaTUsa

o)
HeTHa cToitHocT HeTHa cToiHoCT OchoBeH Yo Ha
YBenu- Hama- KanuTtan Ha y4yactue B
Ha MHBeCTUUUATA denme nemne '@ VHBECTMUMATA BLLEPHOTO OCHOBHMS
kbM 01.01.2023 KbM 31.12.2023 p
APYXeCTBO Kanutan
XW/. JIB.  XWJ1. JIB. XW/. NB. XWJ. NB. XWJ1. JIB. %
EBpouHc MHWypbHC Mpyn AL 471 100 - - 471 100 576 243 90.10%
NcTbpH IOpBbNUBLH
Enektpnk Kbmnaxu II B.B. 156 185 - 43 028 113 157 4 100.00%
EBpo-®uHaHc Al 24 645 - - 24 645 14 100 99.99%
Enexktpoxong Npuinn EOOJ 20 - - 20 20 100.00%
651 950 - 43 028 608 922

MpeaMeTbT Ha AENHOCT Ha AblLUepHUTE APYXECTBa € KaKTo cnejBa:

o EBpouHC WHwWypbvHC Fpyn AQ - npuaobuBaHe, ynpaBneHue, oueHka M npoaaxba Ha y4yacTua B
6barapckm mM 4yxgectpaHHU ApyxecTBa. [pyXecTBOTO pa3BuMBa aKTMBHa AeWHOCT B bbnarapwus,
CesepHa MakenoHus, YkpanHa u I'pysus. OpyxectsoTto 34 EBpouHc Al, 4YacT oT EBpomHC UHWYpBHC
pyn A, ocbliecTBsiBa AEMHOCT Ha npuHumMna Ha CeoboaaTa 3a npepocTaBsHe Ha ycnyrm (Freedom
of Services) B cnegHuTe AbpXaBu-4neHKM Ha EBponeickusa cvio3: Penybnuka Monwa, Penybnuka
Utanua, KpanctBo WcnaHua, TepmaHua wn KpanctBo HupgepnaHaums. busHec HanpasneHne -
3acTpaxoBaTesieH nasap;

o WnctbpH OpbnubH Enexktpuk Kbmnauu II B.B., HuaepnaHamsa - npuagobmBaHe M ynpaBneHWe Ha
ApYy>XeCcTBa OT eHeprueH nasap;

o EBpo-®uHaHc Al - NnpenocTaBsHe M M3BbpLUBAHE Ha MHBECTULMOHHU YCNYrM U AENHOCTU B CTpaHaTta U
yy>xbuHa. busHec HanpasneHne - MHBECTULMOHHO NOCPeAHMYECTBO M aceT MEHUIXKMBHT — Bbarapus;

o EnekTtpoxona puinH EOO/ - KOHCYNTaHTCKa M MHBECTULMOHHA AENHOCT, n3rpaxagaHe n nogapbxka
Ha (OTOBONTAMYHM €SIeKTPOLEHTpaan, TbpProBuMs CbC COMIAPHU MaHenuM WM akcecoapw, CAENKU C
HeaABMXUMU MMOTKU. KbM 31.12.2023 r. APY>XECTBOTO HE € OCbLLECTBANO AENHOCT.

13.1. Npe3 2023 r.
13.1.1. EBponHc UHwiypbHC Mpyn A

Ha 10 desBpyapu 2023 r. EBpoxong Bvnrapus nHdopmupa obwectseHoOCTTa 3a HENpPaBOMEPHU AENCTBUS Ha
CNYXXUTENN Ha PYMbHCKMSA 3acTpaxoBaTeneH HaA30p Cpelly PYMbHCKOTO 3acTpaxOBaTesiHO APYXecCTBO
~EBponHC PyMbHUS Acurypape-Peacurypape" C.A. PyMbHUS (EBpOUHC PYyMbHUS) - B HECBCTOATENHOCT - 4acT
oT rpynarta. EBpoxona e nHdpopmupan 3a Te3m AelcTBus, cbotBeTHO KOH, 1 peanua KOMNETEHTHU AbpXKaBHU
M MeXAYyHapOoAHW OpraHn U MHCTUTYUuK. Ha nHTepHeT cainTta Ha EBpoxong Bbnrapus All, B ceKUMs HOBUHMU
(www.eurohold.bg) moxe ga 6bae npocnegeHa nybnukyBaHaTa OT APYXeCTBOTO MHMOPMauUUs, KakTo wm
nocneaBalmnTe AeNCTBUS N NpeanpueT MepKu.

Ha 17 despyapu 2023 r. pbkoBOACTBOTO Ha EBpoxong Bvnrapusa AL nHdopMmmpa obwecTBeHocTTa (cekums
HOBMHM Ha www.eurohold.bg), 4ye BbApekM HecbrnacMeTo cuM C [EUCTBUATA Ha CAYXUTENM Ha
3acTpaxoBaTenHus Haa3op B PyMbHMS cpewly MeCTHOTO nogpasgeneHue Ha EBpouHC € uen ga 3awmTum
APYXXeCTBOTO OT NO-HaTaTblUEH perynaTopeH CBPbXHATUCK, EBPOMHC PyMbHUA (B HECHCTOSTE/THOCT) CKIO4MN
HOB npe3acTpaxoBaTesieH A0roBOp C npe3acTpaxoBaTens Ha rpynarta - ,34 EUr Pe™ EAL (EWUI Pe) (3ary6a
Ha KoOHTpon kbM 31.12.2023). To3u AOroBOp rapaHTMpa MJallaHeTO Ha BCUYUKM LWETM Ha PYMbHCKUSA
3acTpaxoBaTesi U ocurypsiea TpaHcdepa Ha 3HaumTenHa 4dact (87%) oT pucka B HeroBus nopTtdenn M3BbH
OPYXeCTBOTO, NpX TOBa peTpoueanpaH npu BoAeLUN eBpONeNCKM npesactpaxoBaTesnu.

Ha 17 mapTt 2023 r. pyMbHCKUAT puHaHcoB perynaTtop (Autoritatea de Supraveghere Financiard) oTHema
NMueH3a 3a 3acTpaxoBaTefiHa AeWHOCT Ha EBpouHC PymbHuMA 3acTtpaxoBaHe - [lMpe3actpaxoBaHe C.A. (B
HECbCTOSATENIHOCT), AblUEpPHO ApyXecTBOo Ha EBpouHc WHwypbHC Mpyn AL. PeweHueTo Ha perynartopa
BK/IIOUBA W OTKPMBAHE Ha MNpPOM3BOACTBO MO HECLCTOSATENHOCT M Ha3HayaBaHe Ha 3acTpaxoBaTefHus
rapaHunoHeH doHa (Fondul de Garantare a Asiguratilor) 3a BpeMeHeH aAMMHUCTPATOP Ha APY>XKECTBOTO.
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PbkoBoacTBoTO Ha ,EBpoxona Bbnrapus®™ A, maxopuTapeH akuuoHep B ,EBpouHC WHwWypbHC Fpyn™ Al
Hanpasu n3sBNeHue, Ye n3BbH EBPOMHC PyMbHUSA (B HECBCTOATENHOCT), BCUUKN APYrU AbLUEPHU APYXeCcTBa
n 6usHecun Ha 'pyna EBpoxona, BKIKOUYMTENHO 3aCTpaxoBaTesiHW1, paboTaT v wWe npoabnxkaT Aa paboTaT KakTo
061MKHOBEHO K 6e3 HukakBu npobnemun, 06CnyxBalku CBOUTE KIMEHTU U 3a4B/DKEHUS U U3MbIHSABANKM
csouTe 6u3Hec nnaHoBe 3a roguMHara.

Ha 21 mapTt 2023 r. EBpoxon noncka BpblliaHe Ha AnueH3a Ha EBpoMHC PyMbHUS (B HECBCTOSATENHOCT). Ha
npeckoHdepeHunsa B byKkypell XONAMHIBT npeaynpean, Yye peweHneto Ha ASF 3a OTHEMaHe Ha nuueHsa um
MCKaHeTO 3@ HeCbCTOATEe/IHOCT BOAM A0 MpeKkpaTsBaHe Ha BCUYKKW Mpe3acTpaxoBaTesHWM AO0roBOpWU Ha
pyMBHCKaTa KOMMNaHWsA, B pe3ynTaT Ha KOeTO BCUMYKM LLEeTU M uckose wWe Tpsabsa ga 6baat nnateHu oT
MapaHunoHHMs doHA (ToBa ycnoBue e 6a3nCHO U CTaHAAPTHO 3a BCEKM Npe3acTpaxoBaTesieH A0roBop).

Ha 9 toHu 2023 r. EBponHC PyMbHUSA 3acTpaxoBaHe - lNpe3actpaxosaHe C.A., PyMbHUA (EBpOMHC PyMbHUA)
e 069BeHO B HECBHCTOSATE/THOCT.

13.1.2. WicrbpH OpbnubH Enektpuk Kbmnaun II b.B.

Mpe3 toHn 2023 r. PbkoBOACTBOTO Ha ,EBpoxona bbnrapma™ ALl B3e pelleHMe 3@ BpbllaHe Ha AOMb/IHUTENHNU

KanuTasnoBn BHOCKM OT NCTbpH IOpbnnbH EnekTpuk KbmnaHu II B.B. B pa3mep Ha 22 M/H. eBpo.

13.2. NMpe3 oTyeTHaTta 2022 .

0,
HeTHa cToitHocT HeTHa cToiHoCT OchoBeH Yo Ha
YBenu- Hama- Kanutan Ha  ydyactue B

Ha MHBeCTUUMATA Ha MHBeCTUUMATA

KbM 01.01.2022 yeHune newve L 31.12.2022 ObLLEPHOTO OCHOBHMUSA
T e LPYXeCcTBO KanuTtan

XWA. JIB.  XWA. JIB. XWA. JIB. XWA. JIB. XWA. JIB. %
EBpouHc MHWwypbHC Mpyn AL 523 815 - (52 715) 471 100 576 243 90.10%

NicTbpH tOpbNUBH

Enektpuk KbMmnanu II B.B. 141 995 14 190 - 156 185 4 100.00%
EBpo-®uHaHc ALl 24 645 - - 24 645 14 100 99.99%
Enektpoxong MNpuitH EOOL - 20 - 20 20 100.00%
ABTO OHMOH ALl 2 003 - (2 003) - 40 004 -
Esponuiiz M'pyn A 24 635 - (24 635) = 27 241 -
Oapy WHBect EAL - 11740 (11 740) - 11 740 -

717 093 25950 (91 093) 651 950

EBponHc UHWypbHC Fpyn A4

BbB Bpb3ka C npekpaTaBaHe Ha NMUEH3a Ha PYMBbHCKOTO AbLLEPHO APYXeCTBO Ha EBpoMHC NHWYpBHC Mpyn
A Ha 17 mapt 2023 r. n Ha 6a3a npernega Ha AOKAaja Ha He3aBUCUMMUTE NIMLEH3UPaHU OLEHUTENN
(onpeneneHaTta kbM 31.12.2022 r., OT OUEHUTENNUTE, Bb3CTAHOBMMa CTOMHOCT € B pa3Mep Ha 478 661 xun.
NB.), ppbKOBOACTBOTO Ha EBpoxona bvnrapmsa Al e oTyesio Bb3MOXHOCTTa 3a NposiBa Ha CKpUTKM edeKkTn no
OTHOLIEHHMEe Ha OTHEMaHeTo Ha NuueH3a Ha EBpouHc PymMbHMA 3acTtpaxosaHe - lMpe3actpaxoBaHe C.A. (B
HECbCTOSATENIHOCT) W MNOTEHUManHUTEe HapylleHUs Ha CcuHeprusta B rpynata Ha EWM, 3anassaiku
KOHCEpPBATUAHUSA CM NOAXOA MNPU OUEHKa Ha aKTUBUTE e CMeTHaso, Ye MHBecTMumaTa B PyMbHUA cneaBa da
6bae obesueHeHa A0 CTOMHOCTTa Ha penyTaumsaTa Ha APYXXeCTBOTO B pa3mep Ha 52 715 xun.ns. B pesynrtaTr
npe3 2022 r. e oTyeTeH pa3xos obe3ueHka Ha MHBECTULMN B AbLUEPHM APYXeCTBa B pa3mep Ha 52 715 xun.
NB., @ HETHa CTOMHOCT Ha MHBeCcTUUmMATa kbM 31.12.2022 r. e B pa3Mep Ha 471 100 xun. nB..

B kpas Ha 2022 r. EBpoumHc WHwypvHC pyn A npogage wvHBectuummte cu B benapyc (abwepHo
npeanpusaTne) n Pycua (acoummpaHo npeanpusTtue).
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HiicrbpH OpbNubH EnekTpuk Kbmnaun II b.B.

Mpe3 2022 r. EBpoxong bvnrapusa Al ysenMyaBa Kanutana Ha AbLEpPHOTO CU APYXeCTBO ,MNCTbpH IOpbnnbH
Enektpuk KbMmnaHu II” B.B. cbrnacHo npunoxumMmurte pasnopeabu Ha HMAEpPNaHACKOTO 3aKOHOAATEesNICTBO -
NOCPeACTBOM MapuyHU BHOCKM C 061 pa3mep 7 255 xun. eBpo 6e3 nsgaBaHeTo Ha AS/I0BE, KaTO BHOCKMTE ca
OTHECEHU B NPEMUEH pe3eps.

Enexktpoxong rpuniin EOO4

Ha 23.05.2022 r. YnpaButenHusa cbBeT Ha EBpoxong Bbnrapusa Al B3vMa pelleHue ga ydpeau OAbliepHOo
apyxectBo Enektpoxong Mpuiin EOO/[ ¢ kanutan 20 xun. nB., pasnpegeneH B 20 paBHu asana no 1 000 nesa
Bcekn. KbM 31.12.2022 r. gpy>XeCTBOTO He e OCbLEeCTBAIO AENHOCT.

ABTO0 FOHMoH A4

C [oroBop 3a nokynko-npoaax6a Ha akumu oT 30.06.2022 r. e npexBbpJieHa Ha TPETO Auue cobCcTBEHOCTTa
Ha npuTtexasaHuTe oT EBpoxong bvnrapus A 80 001 6p. HaNMYHM, MOUMEHHWN, HENPUBETUTMPOBAHU aKLUU,
npeacrasnasawm 99.99% ot kanutana Ha AesTo IOHMOH Al. B pe3ynTaTt Ha caenkata EeBpoxona bbnarapusa AL
otyuTa nevanba ot npoaaxba Ha MHBECTMLUMWN B AbLUEPHN NPeanpuUaTUS B pa3Mep Ha 97 xu. nB..

EBponuiiz 'pyn Al

C [oroBop 3a nokynko-npogaxb6a Ha akumu oT 30.06.2022 r. e npexBbpJieHa Ha TPETO AuLe cO6CTBEHOCTTA
Ha npuTexasaHuTe oT EBpoxona bBbnrapua AL 510 861 6p. HaNMYHM, NOMMEHHU, HENPUBENUTUPOBAHN aKUNK,
npeactasnsaBawm 90.01% ot kanutana Ha EBponuina Npyn AZl. B pe3ynTtaT Ha caenkaTta EBpoxong Bbnrapus
Al otumTa 3aryba ot npoaaxba Ha MHBECTUUMM B AbLUEPHWN NpeanpuaTusa B pa3mep Ha 13 465 xun. n..

HAapy NHBect EA]

Ha 24.02.2022 r. YnpasutenHus cbBeT Ha EBpoxong bbunrapusa ALl B3MMa pelueHue ga ydpean ApyxXecTsBo
Napy WuBect EAQ c kanutan 11 740 000 nB. pasnpegeneH B 11 740 000 6pos HanuM4yHW, MOMMEHHM,
HENpPUBUANTMPOBaHM akuumM C NpaBo Ha rnac, C HOMUHANHa M eMUCMOHHA CTOMHOCT OT No 1 fieB BCska efHa.

Ha 22.03.2022 r. e ckitoyeH goroeop 3a npogaxkb6ata Ha akummn Ha Japy MHBect EALl, Cc KoeTo e pmnHanm3mpaHa
npoaaxbaTta Ha 100% oT kanuTana Ha dapy WHBecT EAL.

O6e3ueHKa Ha MHBECTULIUU B AbLUEPHU ApYy>KecTBa

B kpas Ha oTuyeTHMA nepuoa PbKOBOACTBOTO Ha [py»KeCTBOTO MpaBu aHaNuW3 U OLEHKA Aanu CblIeCcTByBaT
MHAMKAUUKM 33 o6e3leHKa Ha HEeroBUTE MHBECTULMWN B AbLUEPHU ApyXecTBa. KaTo OCHOBHM MHAMKATOPW 3a
obe3leHKa ce NpuMeMaT: 3HauYMTeNHO peayLUupaHe Ha obeMa uan NpeycTaHoBsiBaHe AeMHOCTTa Ha AblUEPHOTO
APYXecTBO; 3aryba Ha nasapu, KIAUEHTU UM TEXHOSIOMMYHM NpPobneMun, oTYMTaHE Ha OTPULIATENTHM HETHMU
aKTMBM WAW aKTUBW NOA PErucTpMpaHvMs OCHOBEH aKLMOHEpEeH KanuTan, TEHAEHUMW Ha BriollaBaHe Ha
OCHOBHM (hMHAHCOBM MOKa3aTesNn, KakTo U HaMansiBaHe Ha MasapHaTa Kanutanusauus.

N3uncneHunsita ce npaBsiT OT PbKOBOACTBOTO CbC CbAENCTBMETO Ha BbHLWHWM HE3aBUCUMWU NULEH3MPAHU
OLUEHUTENN C noaxoasiwa KBanudukaums 1 onut. Kato 6a3a 3a NpOrHosuTe Ha NapuyHUTE noTouu npeau
AaHbUM ce U3nonssaTt GUHAHCOBM NPOrHO3M, pa3paboTeHM OT CbOTBETHUTE AbLUEPHU APYXKECTBa, NOKPUBaLLM
TpU A0 NeT roguweH nepuos, KakTo U ApYrn CPeaHOCPOYHU M ABATOCPOYHM MSIaHOBE M HaMepeHus 3a
pa3BUTMETO UM.

KntouoBuTE NPeanonoXeHus, U3Noa3BaHn Npu U3UUCIEHMATa Ce ONpPeaensiT KOHKPETHO 3@ BCAKO AbLEPHO
ApYXecTBO M Cbobpa3HO HeroBaTa cneuuduka Ha AelHocTTa, bM3HeC cpeaaTa U pUCKOBETE, OYaKBaHUTe
6baelWn WMKOHOMMYECKM W3roAM, KOMTO LWe 6baaT MnoJlydYeHW, KakTo M Mo3vuuuTe Ha 6barapcku u
YyXXAecTpaHHW nasapwv u ap.

KbM gataTta Ha HacTosAWwmsa MexanHeH CbKpaTeH CbVIHaHCOB OTYET aHaJIN3bT BCE OlLLE HE € 3aBbplLUEH.
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14. AbnroTpaiiHU MaTepuasiHM U HEMaTepuasiHM aKTUBMU

14.1. UmoTn, MawumMHu m o6opyaBaHe, NpaBo Ha NoJiI3BaHe

AKTMBM C NpaBo

Ha nonseBaHe - TpaHcnopTHU CronaHcku O6buwo
MmoTun cpenacTsa MHBeHTap
XWA. J1B. XW/. J1B. XWA. JIB. XW/. J1B.

OT4yeTHa CTOMHOCT:
Ha 1 saHyapmu 2022 . 3137 244 82 3463
Mpnaobutn - 43 - 43
OTnuncaHm (1378) - - (1378)
Ha 31 pekemBpu 2022 r. 1759 287 82 2128
Mpnaobutn - 32 18 50
OTnuncaHm = = (2) (2)
Ha 31 pekemBpu 2023 r. 1759 319 98 2176
AMopTU3auumAa:
Ha 1 saHyapmu 2022 . 1761 171 79 2011
HauncneHa 3a rognHaTta 249 40 2 291
OTnucaHa (1378) - - (1378)
Ha 31 pekemBpu 2022 r. 632 211 81 924
HauuncneHa 3a nepunoaa 176 27 3 206
OTnucaHa = = (2) (2)
Ha 31 pekemBpu 2023 r. 808 238 82 1128
BanaHcoBa CTOMHOCT:
Ha 1 saHyapmu 2022 . 1376 73 3 1452
Ha 31 pekemBpu 2022 r. 1127 76 1 1204
Ha 31 pekemBpu 2023 r. 951 81 16 1048

Hama 3anoXeHu obAroTpanHuUTe MaTepuanHn akTmemM KaTo obesneyeHre no CbleCcTBYBaLM 3a4b/IKEHUS KbM
31 pekemBpu 2023 u 31 gekemBpun 2022 roauHa.

14.2. HeMmaTepuasiHu aKTUBMU

Codryep
XWJ. J1B.
OTuyeTHa CTOMHOCT:
Ha 1 sanyapu 2022 . 21
Mpnaobutn 2
Ha 31 pekemBpu 2022 r. 23
Mpuaobutun _
Ha 31 pekemBpu 2023 r. 23
AMopTU3auumna:
Ha 1 sanyapu 2022 . 18
HauncneHa 3a roamHaTta 4
Ha 31 pekemBpun 2022 . 22
HauncneHa 3a nepuoaa 1
Ha 31 pekemBpu 2023 r. 23
BbanaHcoBa CTOMHOCT:
Ha 1 anyapu 2022r. 3
Ha 31 pekemBpun 2022 . 1

Ha 31 npekemBpu 2023 r.
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15. B3eMaHu A OT CBbp3aHM iMLa — TeKylla 4yacTt

31.12.2023 31.12.2022
lpunoxeHune XWJ. JiB. XWJl. J1B.
NaBHMUKM NO NpeaoCcTaBeHn 3aeMu 15.1 4 490 8 010
JInxB® No npenocTaBeHN 3aemMu 15.2 1016 318
Apyrn B3emMaHus 15.3 14 699 15431
20 205 23 759
15.1. NraBHMUM NO NpeaoCTaBEHU 3aeMM
31.12.2023 31.12.2022
XWJ. JB. XW. J1B.
EBponHC NHWYpbHC Mpyn A 4 555 8 010
0Ob6e3ueHkKa (65) -
4 490 8 010
15.2. JiuxBu no npeaocraBeHn 3aeMm
31.12.2023 31.12.2022
XWJ1. J1B. XWJ. JB.
EBponHC NHWYpbHC Mpyn A 1 026 321
O6e3ueHkKka (10) (3)
1016 318
15.3. Apyru B3eMaHusa
31.12.2023 31.12.2022
XW. J1B. XW. JB.
EBponHC MHWypbHC Mpyn A 13 168 13 300
NicTbpH KOpbnubH EnekTpuk KbmMnanu 6.B. 1173 1224
NiicTbpH KOpbnnbH Enektpuk KemnaHu 11 B.B. 665 850
EBpouHC PyMbHUMSA 3acTpaxoBaHe - [pe3actpaxosaHe C.A. (B
HECbCTOSTESTHOCT) 509 193
3 EspouHc ALl 73 83
UnctbpH OpbnnbH Enektpmnk Kbmnanum I11 6.B. - 3
EBpouHc ocurypssaHe JOOEJI, CesepHa MakenoHus -
EnektpopasnpeaenutenHun mpexu 3anag A 3 -
Enektpoxong bvnrapus EOO/ 2 -
Enektpoxong Tpena EAL - 1
Enektpoxong UMNC EOCO 1 -
EnexkTpoxong KT EAL 16 -
EBpo-®uHaHc A = 1
15 610 15 656
O6e3ueHkKa (911) (225)
14 699 15431
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BsemaHeTo oT EBpounHC MHWypbHC Mpyn A ¢ 6anaHcoBa ctorHocT 13 168 xun. nB. kbM 31.12.2023 r. (KkbM
31.12.2022 r.: 13 300 xun. nB.) Bkawysa 13 026 xun. n.. (kbm 31.12.2022 r.: 13 271 xun. nB.) B3eMaHe
no AOroBop 3a 3aMecTBaHe B AbJI, Mo KonTo EBpoxong Bbnarapua A e nonyuwno B3emaHe oT EBpoMHC
MHwypbHC Mpyn AL cpewy npexBbpisiHe Ha cobcTBeHocTTa Ha 7 375 6p. obpaTHO M3KyneHn cobCTBEHM
obnuraumm c ISIN BG2100002224, ¢ HoMuHanHa ctoiHocT no 1 000 eBpo Bcsika ([TpunoxeHune 21 n 27).

[MapameTpu No AOroBopuTE 3a NpeaoCTaBeHU 3aeMu/LUecn Ha CBbp3aHn nuua

Abmxkuma Abmxuma
JorosopeH rnaBsHuUa rnaBHuuUa JlnxeeH [Mata Ha
Kpeantop 3aab/KEHO nue Banyta NIMMUT 31.12.2023 31.12.2022 NpoLeHT n3abKaBaHe
B3emMaHe no 40roBop 3a 3aeM CbC CBbp3aHu nla:
EBpoxona bvnrapus AL EBpouvHC MHWYypbHC Mpyn A4 BGN 8 010 000 4 555 124 8 010 000 08.11.2024
B3emaHe no 4oroBop 3a Lecusi CbC CBbP3aHu nla:
Espoxong bbarapus A EBpouHc UHWypbHC Mpyn A BGN 14 425 523 13 151 506 13 271 064 01.01.2025
O6La B3eMaHu1sa Mo 3aeMu / LeCUM OT CBbpP3aHu Jivua: 17 706 630 21 281 064
16. Apyrn B3eMmaHus
31.12.2023 31.12.2022
XWJl. J1B. XWJl. J1B.
B3emaHe No AOroBoOp 3a 3aMeCcTBaHe B AbJr = 18 000
JdaHbuu 3a Bb3cTaHoBABaHe - A44C - 217
,U,'bﬂrOBVI LUEHHWN KHWXa, OTYUTaHWU NO CnpaBeASINBa CTOMHOCT npes
nevyan6arta n 3arybata 7 7
B3eMaHusa OT K/IMEeHTH 965 43
MpepnnateHn pasxoau, B T.4.: 562 903
Opyru 5 5
1539 19 175
O6e3ueHKa (7) (2 715)
1532 16 460

B3emaHeTo Mo AoroBop 3a 3aMecTBaHe B Ab/r ¢ 6anaHcoBa CTOMHOCT kbM 31.12.2022 r. 18 000 xun. nB. e
Bb3HWKHANO B pe3ynTaT Ha ypexxaaHe Ha GUHAHCOBUTE B3aUMOOTHOLLEHUS KbM LieAeHTa Ype3 npexBbpisHe
Ha cobcTtBeHocTTa Ha 10 681 6p. obpaTHO M3kyneHu cobctBeHn obnuraumm c ISIN BG2100002224, c

HOMMHanHa ctonHoct no 1 000 EUR Bcsaka (Mpunoxenne 21 n 27).

MapameTpu No AOrosBop 3a 3aMecTBaHe B AbJr C TPETO SIULE:

JorosopeH AbmkuMa rnaBHULA Abnkuma rnasHuua [aTta Ha
Kpeautop 3aab/KeHo nuue BanyTta NMUT 31.12.2023 31.12.2022 n3ab/KaBaHe
Espoxong bvarapus A TpeTo - HeCBbLP3aHO NuLe BGN 21 000 000 = 18 000 000 03.04.2024
17. Napn n napvyHn eKBUBaJIEHTU

31.12.2023 31.12.2022

XWJ1. J1B. XWJ1. J1B.

MapnyHu cpeacTea B 6aHKOBU CMETKM 85 126

MapuyHm cpeacrtea B 6pon 19 22
BnokupaHun napuyHn cpeactea Nno CMeTKa CbC crneunanHo

npeaHa3HayeHWe BbB Bpb3Ka C AOroBOp C KpeauTHa MHCTUTYLMS = 2 098

104 2 246

Obe3ueHka = (8)

104 2 238
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18. AKUMOHEepeH KanuTas u pesepsu

18.1. AKuMoHepeH KanuTtan

PernctpmpaHumaT akunoHepeH KanuTan Ha [pyXecTtBoTo ce cbCcTon oT 260 500 000 Ha 6port 06MKHOBEHMU
aKuMM C HOMWHaNHA CTOMHOCT B pa3sMep Ha 1 fB. 3a akuusi. BcMuku akumm ca € npaBo Ha MnoJjlyyaBaHe Ha
ANBUAEHT U NUKBUAAUMOHEH AANn U nNpeactaBndaBat €4uH rnac oT 06LIJ,OTO c1;6paHV|e Ha aKUMWOHEPUTE Ha

[py>XecTBOTO.
31.12.2023 31.12.2022
Bpovi akuymm Bpovi akuynm
PernctpmvpaH kanuTtan B Ha4yanoTo Ha nepuoaa 260 500 000 260 500 000
EMncua Ha akumum npes nepuoja - -
PerncrpuvpaH Kanutan B Kpas Ha nepuopaa 260 500 000 260 500 000
Kbm 31.12.2023 r. akUMOHEpPHMAT KanuTan e pa3npegesieH, KakTo crenBa:
% yudacTtune B o
Bpown akunu HoMunHanHa
AKUMOHEepU aKuUMoHepHUA M
/npaea 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, upes cnegHute
¢doHaoBEe, ynpaBnsiBaHu OT Hero:
Global Opportunities Portfolio,
Global Macro Portfolio,
Global Macro Absolute Return Advantage Portfolio,
Global Macro Capital Opportunities Portfolio. 8.63% 22 482 578 22 482 578
CNcC xonaunHr A4 8.68% 22 606 273 22 606 273
Mo/ bvaele, upe3 cnegHnTe GoHAOBE,
ynpaBnsiBaHu OT Hero:
YMNod-bvaelle
MNNo-bvaewe
ANo-bvaewe 5.06% 13 179 398 13179 398
Apyrv lopunanyecku nuua 15.06% 39 223 015 39 223 015
Apyru pumsuyeckn anua 1.70% 4 437 706 4 437 706
o6wo 100.00% 260 500 000 260 500 000
18.2. PesepBu
31.12.2023 31.12.2022
XWA. JIB. XWA. J1B.
lMpeMueH pesepsB Npu eMUTUPAHE Ha LIEHHU KHMXa 144 030 144 030
O6wun pesepsu 7 641 7 641
151 671 151 671
19. MoguMHEHN ABNATOBU UHCTPYMEHTH
31.12.2023 31.12.2022
XWJ1. J1B. XWJ1. JIB.
MoAYNHEHN ABTOBU MHCTPYMEHTU, HEEMUTUPAHN,
KanuTana oT NbpBU pej 386 8 580
386 8 580
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MopgunHeHuTe abnrose ca 6e3 onpeaeneH nagex n 3aemogatens - Crapkom XonauHr Al He MoXe aa ucka
noracsBaHeTo My, He3aBMCUMO Aanun € Hanuue cnydal Ha HeusnbjiHEHME MO cnopa3syMmeHueTo. EBpoxong
Bvnrapus A uma npaso (HO He e ANbXeH) Aa u3nfawa cyMu OT rnasBHMLUaTa Ha 3aeMa, CbOTBETCTBalWM Ha
BCEKW MocriefoBaTeNIHO NOJTyYeH TpaHLW cnej n3tnyaHe Ha 5 roamMHu OT AaTaTa Ha noJlyyaBaHe Ha CbOTBETHUA
TpaHw. MNpeacpoyHa U3NCKYEMOCT Ha rnaBHMLUATa Ha NOAYNHEHUSA AbJI HE Ce AO0MNYyCKa, OCBEH, B Clly4auTe Ha
NMKBUAAUMA UM HECBbCTOATENHOCT, Cfief M3nJjawaHe Ha Ab/HKUMUTE CYMU KbM BCUYKU MPUBUIETMPOBAHMU

KpeamuTopu, KakTo MU Ha BCUYKKN OCTaHanu xmporpadapHu Kpeautopu.

ObmxnmaTta nuxea no gorosopa ot 12.08.2021 e B pa3Mep Ha 5% Ha roauwHa 6asa BbpXy MpuUBEYEHUTE
MapuvyHM CYMM 3@ CpOKa Ha TSAXHOTO peanHo nonspaHe. [b/kuMMaTta nuxesa no gorosopa oT 29.11.2022 e B
pa3smep Ha 6% + 3M EURIBOR Ha roguvuHa 6a3a Bbpxy NpUB/IEYEHUTE NAapUYHN CYMM 3@ CPOKA Ha TAXHOTO

peanHo nos3BaHe.

20. 3aemMu oT PUHAHCOBU U HE(PUHAHCOBU UHCTUTYLIUMN

HeTekyuwu 3aab/MHKEHUA KbM CbVIHaHCOBVI MHCTUTYLUUNUN

31.12.2023 31.12.2022
XWJ1. J1B. XWJ. J1B.
Oxenln MopraH Ech 9 834 -
MexayHapogHa MIHBecTuuMoHHa baHka 11 437 16 555
21 271 16 555
TeKYI.I.lM 3aAb/NKeHNsaA KbM dJVIHaHCOBVI n HedJVIHaHCOBVI MHCTUTYUMNN
31.12.2023 31.12.2022
XWJ1. J1B. XWJ1. J1B.
[xxenlun MopraH EcU 20 834 78 632
Eepo Tvproesckun KHuxa (ECP) = 57 385
MexayHapoaHa baHka 3a MkoHoMmnyecko CbTpyAHMYECTBO - 23 728
MexayHapogHa MHBecTMuMOHHa BaHka 9 632 5379
Apyrm 4 328 -
34 794 165 124
anBﬂe‘-leHVI cpeacTBa oT dJMHaHCOBM MHCTUTYUMNN

Obmxuma [aTa Ha

Bua Ha JorosopeH rnasHuUa AbmknMa rnasHuua JlnxseH n3abrka-

BaHka KpeauTa BanyTta NMUT 31.12.2023 31.12.2022 npoueHT BaHe Obe3neyeHune
MexayHapoaHa 3anor Ha akuuu
WNHBECTMLMOHHA 3aem - 6.0% + Ha AblUepHo
BaHka FnaBHMUa EUR 10 000 000 € 3 850 000 € 4 620 000 € 3M EURIBOR 03.2025  apyxecTBo

3anor Ha akuuu
MexayHapoaHa Ha AblepHO
MHBECTMUMOHHA 3aem - 5.0% + LPpYXecTBo;
BaHka naBHMUa EUR 7 000 000 € 6 192 308 € 6 461 538€  3m EURIBOR 01.2029  3acTtpaxoBKa.
MexayHapoaHa
BaHka 3a
MKkoHoMunyecko 3anor Ha akuuu
CbTpyaHu- 3aem - Ha AblUEpHO
4ecTBO naBHMUa EUR 20 000 000 € = 12 000 000 € 6.5% 07.2023  papyxecTBo
3anor Ha ganose
Ha AbliepHO
[>xenlun MopraH 3aem - 8.75% + LpYXecTBoO;
Ecl naBHMUA EUR 40 000 000 € 15 084 534 € 40 000 000 €  6M EURIBOR 06.2025  3acTpaxoBka.

Kbm 31.12.2023 r.

o [Apyru Tekywmn 3aa4b/IKEHNS KbM Cbl/IHaHCOBVI n HerI/IHaHCOBVI MHCTUTYUUUN NpeacTaBngBaT 3aAb/XKeHne
(I'ﬂaBHMLI,a + J'IMXBa) Mo AOroBop 3a 3a€M Ha (bMHaHCOBVI UHCTPYMEHTU C roanieH NMXBEH MNMPOUEHT —

7.0% v nagex Ha 05.06.2024 ([lpunoxeHne 21).
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Mpe3 2023 r.

o

o

OpyXecTBOTO € u3BbpWUIO caenka no obpatHo npuaobusaHe Ha EBpo Tvprosckm KHuxa (ECP) ot
emumcmsa ¢ ISIN XS2491929290 c HomuHan 2 500 xun. eBpo. EMuUcuaTa e usterneHa nopaan HacTbneaHe
Ha nagexa (lpunoxeHune 27).

OpyXecTBOTO € U3BbpLWWIO caenku no obpatHo npuaobmsaHe Ha EBpo Tvbproscku KHuxka (ECP) ot
emucma ¢ ISIN XS2565406654 c¢ HomumHan 27 500 xwun. eBpo. EMucugaTa e materneHa nopaau
HacTbnBaHe Ha nagexa ([lpuaoxeHme 27). B pesyntata ca oOT4yeTeHW 3arybu oOT onepaumm C
MHBECTUUMN U DUHAHCOBU MHCTPYMEHTU B pa3Mep Ha 448 xun. nB. ([lpunoxeHmne 8) n nedyanbu oT
onepaumu ¢ UHBECTULUN N (BMHAHCOBU MHCTPYMEHTU B pasMep Ha 236 xun. nB. (l1puaoxeHue 4).

Kbm 31.12.2022 .

EBpo Tvproeckn KHmxa (ECP) ce cbcToAaT OT:

o

ISIN XS2565406654, c maTtyputeT 12.2023 r., rogmweH nuxeeH npoueHT - 2.5% n HomuHan 27 500
XWN. eBpo.
ISIN XS2491929290, c matyputeT 06.2023 r., roavweH nuxeeH npoueHT - 1.5% n HoMmuHan 2 500
XWN. eBpo.

Mpe3 2022 r.

o

Opy>XecTBOTO € u3gano u uskynuno obpatHo eaHa emucmsa Espo Tvbproscku KHuxka (ECP), c obu
HoMmHan 2 500 xun. espo.

Lpy>XecTBOTO € n3BbLPLUIMIO cAeNKU No npoaax6aTta Ha EBpo Tvprosckmn KHuxa (ECP) ot emmcums c ISIN
XS2430057443 Ha cTohHOCT 29 160 xumn. eBpo, B pe3yntaTa, Ha KOETO ca oTyeTeHu 3arybum ot
onepaumn C MHBECTMUUM U (DUHAHCOBWU MHCTPYMEHTW B pa3mep Ha 39 xwun. n.. (llpunoxeHne 8) wn
neyan6bu oT onepaumn C UHBECTULNN U PUHAHCOBU MHCTPYMEHTW B pa3mep Ha 7 xun. ne. (llpuioxeHue
4).

Opy>XecTBOTO e M3BbPWWIO caenka no obpaTHO u3KkynyBaHe Ha EBpo Tvproscku KHuxka (ECP) ot
emncmsa c ISIN XS2430057443 Ha cTtomHoCT 1 660 xun. espo.

Opy>XeCcTBOTO e M3BBLPLWWIO CAENKM MO 3aMsaHa Ha obpaTHO M3KyrneHa npean nagexa emucua Espo
Touproeckn KHmxa (ECP) c ISIN XS2430057443 c HoBom3gapeHa emucus ¢ ISIN XS2565406654 - un
ABeTe c HoMMHan 27 500 xun. EUR. B pe3ynTaT Ha caeskuTe no 3amsiHa [1py>XecTBOTO e 0T4eno neyanbm
OT onepaumun C MHBECTULUMN N HDUHAHCOBUN UHCTPYMEHTU B pasMmep Ha 186 xun. n.. ([lpuioxeHne 4 un
lpunoxeHne 27).

21. 3aabmkeHus no o6/ IMraMoHHU 3aeMm

HeTekywmn 3agb/mkeHus

31.12.2023 31.12.2022
XW/. J1B. XWJ. J1B.
EMTN Programme B EUR c ISIN: XS1731768302 - rnaBHuua 85 317 77 673
EMTN Programme B PLN/EUR c ISIN: XS1542984288 - rnaBHuua 19 558 19 558
O6nuraumoHeH 3aem ¢ ISIN: BG2100013205 - rnaBHuMUa 58 675 58 675
O6nuraumoHeH 3aemM ¢ ISIN: BG2100002224 - rnaBHMUA 78 205 78 205
241 755 234 111

TekyLwim 3aab/HKEeHUs
31.12.2023 31.12.2022
XWJ. JIB. XWJ. JIB.
EMTN Programme B EUR c ISIN: XS1731768302 - nuxsu 585 585
EMTN Programme B PLN/EUR c ISIN: XS1542984288 - nuxsu 9 9
O6nuraymoHeH 3aem ¢ ISIN: BG2100013205 - nuxsu 182 183
O6nunraymoHeH 3aem ¢ ISIN: BG2100002224 - nnuxsu 793 794
1 569 1571

32



Espoxona Bbnrapus Af} q= EUROHOLD
>

Me>xauHEeH cbKpaTeH nHamBuayasieH UMHaAHCOB oT4yeT
3a 2023 r.

3aabmkeHnsaTa no obanrauMoHHM 3aeMmn ca npeacTtaBeHu Mo aMOpTM3MpyeMa CTOMHOCT, HEeTHO OoT obpaTHo
N3KyrneHuTe cobCTBEHN 0bnmrauumn, KoOMTo Ce OueHsIBaT MocieABallo No CrpaBeanMBa CTOMHOCT Bb3 OCHOBA
Ha nHdopmaums oT Bloomberg/Eurobank n apyrn m3TouyHuMum c oTpassiBaHe Ha edekTa B nevanbata 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 WpnaHackaTta ®oHpgoBa bopca. KbM 31.12.2023 r. [Jpy>XecTBOTO NpuUTexaBa 06paTHO U3KYyNeHU 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 rogmwHa 6a3a 1 YecToTa Ha IMXBEHOTO MJallaHe BeAHBbX B rogmMHaTta ¢ npocpouymne. KoM
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
naawaHe OT WeCTMeceyHo Ha egHoroAnWHoO. B pe3ynTaT Ha npecTpykTypupaHeTo npe3 2021 r. ca oTYETEHU
3arybu oT onepauum C MHBECTMUMM B pa3mep Ha 440 xun. n..

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 obnuraums e 1 000 (xmnaaa) EUR. JataTta Ha nagex Ha emucuaTta e 26.11.2027 r., kaTo rnaBHuuUaTa
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, HEMPUBUNUIMPOBAHU U cBOBOAHONPEXBBLPASEMU
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 ,Tn bu Ain baHk™ EA[l. HOMMHanHaTa 1 EMUCUOHHA CTOMHOCT Ha BCsiKa
obnuraumsa e 1 000 (xunsapa) eepo. AaTtata Ha nagex Ha emucuaTta e 08.03.2029 r., kaTo rnaBHUUATa ce
noracsiea e4HOKpaTHO Ha nagexa. JInxeeHnTe nnawaHusa ca Ha BCEKM LWEeCT Mecela, CYMTAHO OT AaTtaTa Ha
pernctpaums Ha emucmsaTta (08.03.2022 r.), npu pUKCMPaH HOMUHANEH NIMXBEH NMpoueHT — 3.25% Ha roguiwHa
6aza.

Mpe3 2023 r. ca M3BbPLIEHN CiegHUTe caenkm ¢ obnuraumm:

o Mpopanenun ca 4 000 6p. nskyneHun cobcreenn obnuraumm c 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 GMHAHCOBU MHCTPYMEHTU C Ab/1XKMMKM oT EBpoxong bvnrapusa AL 2 126 6p. ueHHM kKHuxa oT EMTN
Programme B EUR c ISIN XS1731768302 c o6wa HoOM1UHanHa CTOMHOCT 2 126 Xu/. eBpo 1 HernoraceHa
nuxsa B pa3Mep Ha 91 xun. nesa ([lpunoxenuns 7.1.).

Mpe3 2022 r. ca U3BbpPLUEHU CNeaHnTe caenku ¢ obnuraymm:

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 pa3Mmep Ha 282 xun. n.. ([lpunoxeHns 7.1 n 25.1).

o Mo cunata Ha goroeop 3a 3aeM Ha GMHAHCOBU MHCTPYMEHTU ca nMpuaobmuTtn 1 650 6p. LEeHHN KHUXKa
oT EMTN Programme B EUR c ISIN XS1731768302, B pe3ynTaT Ha KOETO APYXXECTBOTO € OT4eno
pa3xoan 3a nxewn B pasMep Ha 218 xun. n.. (lMpunoxeHns 7.1 n 25.1).
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o [Mpopnagenn ca 1 306 6p. M3KyneHM COBCTBEHWU LeHHU KHMKa oT EMTN Programme B EUR c ISIN
XS1731768302, B pe3y/aTaT Ha KOETO APYXXECTBOTO € 0T4yesio nevyanba oT onepaunm C UHBECTULINMK U
(PNHAHCOBM MHCTPYMEHTW B pa3Mmep Ha 63 xun. n.. (l1puaoxeHne 4).

o [llo cunata pgoroBopu 3a nokynko-npogaxba Ha GUHAHCOBM WMHCTPYMEHTUM € npexBbpsieHa
cobcTBeHocTTa Ha 1 306 6p. (Npnaobutn ca) obpaTHO M3KYMeHU COOBCTBEHM LIEHHU KHMXa oT EMTN
Programme B EUR c ISIN XS1731768302. KbM 31.12.2022 ¢durHAHCOBUTE B3aMMOOTHOLIEHUATA MO
Te3n AOroBOpM Ca U3LSN0 ypeaeHu.

o [lo cunaTta Ha Tpu AOroBOp 3a peno cAefikn ¢ GUHAHCOBU MHCTPYMEHTU ca NpoAajeHu C YroBopka 3a
06paTHO n3kynyBaHe CbOTBETHO 3 766 6p., 2 400 6p. n 1 376 6p. n3kyneHn co6CTBEHN LLIEHHU KHMXaA
oT EMTN Programme B EUR c ISIN XS1731768302. B pe3ynTtaTt Ha CAeNKUTE Ca OTYETEHA 3arybu ot
onepaumun C MHBECTULMN U DUHAHCOBU MHCTPYMEHTU B pa3mep Ha 405 xun. n.. (lNpunoxeHune 8). KbM
31.12.2022 ¢punHaHCOBUTE B3aMMOOTHOLUEHNATA MO TE€3N AOFOBOPU Ca U3LSAIO YPEeaeHMU.

o [llo cunata poroBop 3a noOKynko-npofaxba Ha @UHAHCOBUM WHCTPYMEHTU € npexBbpiieHa
cobcTBeHocTTa Ha 3 776 6p. (Nnpnaobutn ca) obpaTHO M3KYMeHU COOBCTBEHM LIEHHU KHMXa oT EMTN
Programme B EUR c ISIN XS1731768302. KbM 31.12.2022 ¢dhurHaAHCOBUTE B3aMMOOTHOLIEHUATA MO
TO3M JOrOBOP Ca U3LUSAI0 ypeaeHu.

o MW3kyneHu ca obpaTtHo 35 000 6p. cobcTBeHM obnuraumm ¢ ISIN BG2100002224 n e oTyeTeHa 3aryba
OT onepauumn C MHBECTULUU U PUHAHCOBU MHCTPYMEHTU B pa3Mmep Ha 479 xun. n.. (lpuaoxeHune 8).

o Mo cunata poroBop 3a nMokynko-npogaxxba Ha @GWUHAHCOBM WHCTPYMEHTU € MpexBbp/ieHa
cobcrBeHocTTa Ha 20 500 6p. obpaTtHO M3kyneHn cobcTeeHn obnurauum ¢ ISIN BG2100002224, c
KoeTo (hMHaHCOBUTE B3aMMOOTHOLLEHNA KbM LleaeHTa no Tpm AOroBopa 3a NpexBbp/isHe Ha B3eMaHus
M @aHEKCU KbM TAX ca ypeaenu (lNpunoxeHns 16.2, 17 n 28).

o Mo cunata poroBop 3a nMokynko-npodaxxba Ha @GWUHAHCOBM WHCTPYMEHTU € MpexBbpJieHa
cobcTBeHocTTa Ha 6 000 6p. (Npmaobutn ca) obpaTHO M3KyneHu cobcTBeHn obnuraumm c ISIN
BG2100002224, c KOETO OKOHYaTeNnHo ca ypeaeHun HUHAHCOBUTE B3aMMOOTHOLUEHWUS MO CKJIHOYEH
[O0roBop 3a nokynko-npoaaxb6ata Ha dapy MHBecT EALl (cBbp3aHo nuue ao 22.03.2022 r.).

o [lo cnnaTa goroesopu 3a NOKynko-npoaaxba Ha GUHAHCOBU MHCTPYMEHTU ca U3KyneHn obpaTtHo 2 114
6p. cobcTtBeHn obnuraumnm c ISIN BG2100002224. B pe3ynTtaT Ha CAENKUTE € OTYeTeHa nedyanba oT
onepaumu ¢ UHBECTULMN N HBUHAHCOBU MHCTPYMEHTU B pasmep Ha 1 xun. n.. (lIpuaoxeHue 4).

o [pomageHn ca 21 391 6p. uskyneHu cobcreeHn obamraumm ¢ ISIN BG2100002224 u ca oTyeTEHU
3arybu oT onepaumun ¢ UHBECTULNM 1 DUHAHCOBWN MHCTPYMEHTU B pasmep Ha 57 xun. ne. (lpuioxeHune
8), v neyanbu oT onepauuMm C MHBECTULUMWU U (PUHAHCOBU WMHCTPYMEHTW B pa3Mep Ha 4 Xun. NB..
(MpunoxeHune 4).

o [pexBbpneHa cobcTBeHocTTa Ha 495 6p. (Npnaobutn ca) obpaTtHO U3KyneHn cobcTeeHn obnuraunm c
ISIN BG2100002224, c KOETO 4YacCTUYHO Cca ypeaeHU (HUHAHCOBUTE B3aMMOOTHOLUEHUS MO CKITHOYEH
[OroBop 3a nokynko-npoaaxba Ha akuum Ha ABTo OHMOH ALl (cBbp3aHo nnue o 30.06.2022 r.).

22. AbArocpoyHu 3aab/HKEHUS KbM CBbp3aHM simua

MaBHMUA No npeaocTaBeHU 3aeMu

31.12.2023 31.12.2022

XWJ1. JIB. XWJ1. JIB.

CrapkoM XonguHr Al — 3aeM - 13 797
- 13 797

Kbm 31.12.2022
o 3aAb/HKEHMETO NOo A0roBop 3a 3aeM oT CTapkoM XonauHr Al e c rogvleH MXBeH NPOLUEHT B pa3mep
5.5%, nagex Ha 05.05.2025 r. n goroBopeH AUMUT 22 MSH. NB.

23. lpyrv ABbArocpoyHM 3agb/HKEHUNA

31.12.2023 31.12.2022

XWA. JIB. XWA. JIB.

3aab/KeHNs 3a 4OX0AN NPU MEHCUOHUPaHe 33 35
3a4b/IXKEHMS MO IU3MHIOBU A0rOBOPYU 917 1106
950 1141
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24. TbproBCKM 3aAb/HKEHUA

31.12.2023 31.12.2022
XWJ. J1B. XWJ. J1B.
3a4b/IKEHUSA KbM A0CTaBYMLIM 11 195 1 374
11 195 1374
25. KpaTKOCpO4YHM 3aA4b/HKEHUS KbM CBbp3aHu nvua
25.1. FrnaBHUMUM NO NOJZIy4YEHU 3aeMHU
31.12.2023 31.12.2022
XW/. JB. XWJ. J1B.
CrapkoM XonauHr A4 37 198 -
EBponHC PyMbHUA 3acTpaxoBaHe - [pe3acTtpaxosaHe C.A. (B
HECBHCTOSATENTHOCT) = 3227
34 EspouHc A4 - 4 158
37 198 7 385

Kbm 31.12.2023

o 3aabikeHueTo kbM CTapkom XonauHr Al € no ABa AOroBopa 3a 3aeM, KakTo cneasa:

» 28 984 xun. nB. C rogvweH nuxeeH NpoueHT B pa3Mep 5.5%, nagex Ha 31.12.2024 r. un

aorosopeH nnMMut 40 MSH. nB.

» 8 214 xun. nB. C roguweH nuUxXBeH npoueHT B pasMep 6.0% + 3M EURIBOR, nagex Ha

31.12.2024 r. v 4OrOBOpPEH NUMUT 4.2 MJIH. eBpO.

Kbm 31.12.2022

o 3aAb/MKEeHMEeTO Nno AoroBop cbC EBpouMHC PymbHMA 3acTtpaxoBaHe - [llpe3acTtpaxosaHe C.A. (B
HEeCbCTOSATENHOCT) 3a@ 3aeM Ha GUHAHCOBW MHCTPYMEHTW € C roAuLLIEH NMXBEH NpoueHT B pa3Mmep 7.0%

n nagex Ha 05.12.2023 (llpunoxerHne 7.1, 21).

o 3aabmkeHneTo no gorosop cbe 3[ EBpounHc ALl 3a 3aeM Ha (PMHAHCOBU MHCTPYMEHTU € C roauLleH

nuxBeH npoueHT B pa3smep 7.0% v nagex Ha 05.12.2023 ([IpunoxeHune 7.1, 21).

25.2. JInxsm no nosiy4yeHu 3aemMm

31.12.2023 31.12.2022
XWA. JIB. XWA. JIB.
CrapkoM Xonguur AL (lpunoxeHns 7.1, 19 n 22) 2 463 290
EBpouHC PyMbHUMSA 3acTpaxoBaHe - [pe3acTtpaxoBaHe C.A. (B
HECbCTOSATENIHOCT) - INXBU NO AOroBOp 3a 3aeM Ha PUHAHCOBU
MHCTpyMeHTW (lpunoxerHns 7.1, 21 n 25.1) = 218
34 EBpouHc A/l - N"MXBWM NO AOroBOp 3a 3aeM Ha (PMHAHCOBM
MHCTpYyMeHTW (lpuioxerHuns 7.1, 21 n 25.1) = 282
2463 790
25.3. [pyrm 3aab/HDKEeHns
31.12.2023 31.12.2022
XWA. JIB. XWA. JIB.
EBponHC PyMbHMA 3acTpaxoBaHe - lNpe3acTtpaxoBaHe C.A.
(B HECHCTOATENHOCT) = 910
34 EspouHc AL = 155
34 EspouHc XusoT Al 30 30
34 EWNI PE EAA (3aryba Ha kKoHTposa KbM 31.12.2023) = 5
30 1100

Kbm 31.12.2023
Opy>XecTBOTO MMa ApPYrK 3a4b/IXKEHNA KbM C/eJHUTE CBbpP3aHn 1nua:
o 30 xwun. nB. 3agbxeHns kbM 3 EBponHc XusoT Al no AoroBopu 3a 3aMsHa.
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Kbm 31.12.2022
Opy>XecTBOTO MMa ApYru 3aAb/KEHUS KbM CNeAHUTE CBbP3aHu nuua:

o

151 xun. nB. 3agb/mxeHna koM 3 EBpouHc Al N0 AOroBOP 3a 3aMsAHA U TbProBCKW 3a4b/DKEHUS —
4 xun. n..

895 xwun. nB. 3aab/mKeHUs KbM EBpouMHC PyMbHMA 3acTpaxosaHe - [llpe3actpaxosaHe C.A. (B
HEeCbCTOATE/IHOCT) MO AOr0BOp 3@ 3aMsiHa U TbProBCKM 3aab/keHnsa - 15 xun. ns.

30 xun. nB. 3aab/KeHMa KbM 3/ EBponHC XXnsoT Al No AOroBop 3a 3aMsHa.

5 xun. nB. 3agbixeHuns koM 34 EUI PE EAL (3aryba Ha KoHTpos kbM 31.12.2023) no gorosBop 3a
3aMsHa.

26. [lpyrn KpaTKOCPOYHU 3aAbJ/IKEHUNA

31.12.2023 31.12.2022

XWJ1. J1B. XWJ1. J1B.

3a4b/KEHMS MO A0rOBOPU 3a NpexBbp/isiHE Ha B3eMaHus 58 689 14
3a4b/KEHNS KbM MPEXBbPANTENN 8 -
Jlnxeu no 3aemu = 22
JdaHbyHN 3a4b/IXKEHUSA 1675 212
3a4b/IKEHMS KbM NepcoHana n OCUrypuTesTHM NpeanpusaTums 183 204
3a4b/1KEeHUS 3a ANBUAEHTU 249 249
3aab/KeHUs 3a ANBUAEHTU KbM CBbp3aHu nuua-CrapkomM XonauHr A4 101 101
3aab/KEHUS MO IM3NHIOBU AOMrOBOPU 269 202
Opyrun 179 478
61 353 1482

27. Be3HaNU4YHU caenkm

Mpe3 npeacrtaBeHWTEe OTYETHW nepuvoaAn [py>KeCTBOTO € OCbLWECTBUIO CclefHUTe WHBECTULMOHHU W
CbVIHaHCOBVI CAENKN, NP KOUTO HE Ca U3Nnona3BaHW napu nan napnyHn eKBmMBaie€HTU U KOUTO HE Ca OTpPa3eHU
B OTHETa 3a Napu4yHnUTE noToun:

Mpes 2023 r.

o

Mo cunata Ha CnopasyMmeHne AbLIEpHO ApyXecTBO Ha EsBpoxong Bwnrapusa Al 3amectBa Apyro
ObLEPHO ApYyXecTBO Ha EBpoxong bunrapusa Al B Ka4ecTBOTO My Ha 3aeMoaTesi No A0roBop 3a 3aeM
Ha (PMHAHCOBM MHCTPYMEHTU C Ab/IXXMMKM OT EBpoxong bbnrapus ALl 2 126 6p. ueHHu KHuxa oT EMTN
Programme B EUR c ISIN XS1731768302 c 06wa HOMMHanHa CTOMHOCT 2 126 x1. eBpo W HernoraceHa
nuxea B pa3Mmep Ha 91 xun. nesa ([lpunoxenns 7.1 u 25.1).

Opy>XeCcTBOTO € U3BBLPLWINAIO CAefKa Mo 3aMaHa Ha M3KyneHa obpaTHO npeaun nagexa emucuna Eepo
Touprosckun KHmxka (ECP) c ISIN XS2491929290 u c HomuHan 2 500 xun. eBpo M €AHOBPEMEHHO C
TOBA Ce € 3a4b/HKU0 Aa MM 3aMeHn C apyra nogobHu no Bua ueHHWn kKHuxa (lpunoxerune 20).
Opy>XeCcTBOTO € M3BbPLINIO CAESKM MO 3aMaHa Ha M3KyneHa obpaTHO npeaun nagexa emucms Eepo
Touproeckun KHmxa (ECP) c ISIN XS2565406654 u ¢ HoMmnHan 27 500 xun. eBpo U eaHOBPEMEHHO C
TOBA Ce € 3a4b/HKU0 A4a MM 3aMeHn C gpyra nogobHu no Bua ueHHn kHuxa (lpunoxerune 20).

Mo cunata Ha [oroBop 3a Nokynko-npoaa)ba Ha B3eMaHe 3aab/iXeHue B pa3Mep Ha 10 143 xwun.
eBpo Ha EBpoxong Bvarapua A kbM ablepHo apyxectBo (LleaeHT) e npexsBbpneHo Ha Apyro
abluepHo apyxectso (LlecnoHep).

Mpes 2022 r.

o

Mo cunata Ha AOroBOp 3a 3aeM Ha (PMHAHCOBM WMHCTPYMEHTM CbC CBbpP3aHO nuue oT EBpoxong
Bbnrapua A ca npupobutn 2 126 6p. ueHHuM kHwmxa oTr EMTN Programme B EUR c ISIN
XS1731768302, B pe3ynaTaT Ha KOETO APYXECTBOTO e OTYesno pas3xoAu 3a JIMXBM B pa3mep Ha 282
xun. ne. (Mpunoxernuns 7.1 n 25.1).

Mo cunata Ha AOroBOp 3a 3aeM Ha (PMHAHCOBM WMHCTPYMEHTM CbC CBbpP3aHO nuue oT EBpoxong
Bvnrapua AL ca npugobutm 1 650 6p. ueHHW kHmxa ot EMTN Programme B EUR c ISIN
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XS1731768302, no cunata Ha KOMTO APYXECTBOTO € OTHENO PasxoAn 3a INXBU B pasmep Ha 218 xun.
nB. (MpunoxerHnss 7.1 n 25.1).

o [lo cunata Ha [doroBop 3a 3aMecTtBaHe B Abar EBpoxong bvnrapua A kaTto [loemaTten e noeno
3aA4bJ/KEHME Ha CTOMHOCT 14 426 Xui. NiB. KbM AblUEPHO ApYy»XecTBo (cBbp3aHo nmue Ao 30.06.2022
r.) - Kpeautop n e 3aMecTtunio B AbJr APYrO AbLEPHO APYXECTBO — [MbpBOHaYaneH ANbXHUK.

o [lo cunata Ha [doroBop 3a 3aMecTtBaHe B Abiar EBpoxong bvnrapua A kaTto [loemaTten e noeno
3aA4bJ/KEHME HA CTOMHOCT 4 782 XWn. NIB. KbM AbLEPHO ApYyXecTBo (CcBbp3aHo nuue o 30.06.2022
r.) - Kpeantop n e 3aMectuno B AbAr ApPYro AblUepHO ApyXecTBo (CBbp3aHo nAuue ao 30.06.2022 r.)
- [MbpBOHa4YaneH ANbXHUK.

o [lo cunata Ha LecrnoHHOo yBeaomsneHne Espoxong Bonrapua A € npexBbp/auao 3afb/KeHUe KbM
OblLEPHO ApYyXecTBO (CcBbp3aHo nmue o 30.06.2022 r.) Ha CTOMHOCT 4 782 Xun. NB. KbM TPETO NNLLE.

o [lo cunaTta Ha LecMoHHO yBeaomneHune Espoxona bbnrapusa Al e npexBbp/nao 3aAb/KeHne KbM
ObliepHo apyxectBo (cBbp3aHo nmue ao 30.06.2022 r.) Ha cTOMHOCT 14 426 xun. NB. KbM TPETO
nvue.

o [Ilo cvnata Ha Crnopa3yMmeHue 3a npuxsallaHe Cc AbliepHOo ApyxecTtBo EBpoxona Bvnrapua Al e
M3BbPLUMIIO NpUXBaLLaHE Ha 3aab/KeHne Ha ctorHocT 2 500 xmun. EUR cbc B3eMaHe Ha CTOMHOCT 96
xun. EUR no pasmepa Ha B3eMaHeTo.

o [lo cunata Ha Cnopa3syMeHue 3a NpuxeBawaHe C TpeTo nuue EBpoxong bvnrapusa AL € u3BbpLIKIO
npuxBallaHe Ha B3eMaHe Ha CTOMHOCT 69 xun. GBP cbc 3agbnkeHne Ha CTOMHOCT 3a 54 xun. GBP
[0 pa3sMepa Ha 3aAb/IKeHMeTo.

o [lo cunata Ha [orosBop 3a MNpexBbp/isHE Ha B3eMaHusa TpeTo nuue — LleaeHT e npexsBbp/anao Ha
Espoxona Bbnrapua A - LlecnoHep cBoe B3eMaHe OT TPeTo APYXEeCTBO M3BbH rpynata Ha CTOMHOCT
21 000 xwun. nB. (lMpunoxeHne 16). DUHAHCOBUTE B3aUMOOTHOLLEHMSA Ca yYpeAeHe C NPEXBbPISAHETO
B naTpMMmoHuyMa Ha LleaeHTta obwo 10 681 6p. ob6bpaTHO u3KyneHn cobcTBeHn obnuraumm c ISIN
BG2100002224, c HoMmHan 1 000 EUR Bcsika (lTpuioxeHne 21).

o Mo cunaTta Ha [loroBop 3a nNpexBbprissHE Ha B3eMaHus TpeTo nuue - LleaeHT e nNpexBbp/anao Ha
EBpoxong bvnrapusa Al - LlecnoHep cBoe B3eMaHe OT AblUepHO ApYyXecTBO Ha EBpoxona bvnrapus
Al Ha cTOMHOCT 14 429 xun. nB. PMHAHCOBUTE B3aMMOOTHOLIEHNS Ca ypeaeHe C MPeEXBbPIISHETO B
natpmmoHmyma Ha LlegeHTta obwo 7 375 6p. obpatHo u3kyneHu cobcrtBeHn obnuraumm c ISIN
BG2100002224, c HomuHan 1 000 EUR Bcsika ([punoxeHne 21).

o o cunaTta Ha [oroBop 3a nNpexBbprigsHE Ha B3eMaHusa TpeTo nuue - LleaeHT e nNpexBbpauao Ha
Espoxona Bvnrapusa Al - LlecMoHep cBoe B3eMaHe OT AbLUEPHO ApPYXecTBO Ha EeBpoxona Bbnrapusa
Al Ha cTolHOoCT 4 782 xun. nB. ®MHAHCOBUTE B3aMMOOTHOLLUEHUS Ca ypedeHe C NPeEXBbpPASHETO B
natpummoHmyma Ha LlepeHTa o6bwo 2 444 6p. obpaTHO u3kyneHwu cobcrtBeHu obnuraumm c ISIN
BG2100002224, c HommHan 1 000 EUR Bcsika (lTpuaoxeHune 21).

o [Ilo cunata Ha CrnopasyMeHue 3a npuxsallaHe Cc AblepHo ApyxecTtsBo Espoxona Bwnrapusa A e
M3BbPLUMIIO NPUXBaLLAHE Ha 3a4b/IKEHNE Ha CTOMHOCT 55 xun. nNB. CbC B3eMaHe Ha CTOMHOCT 42 xui.
JIB. O pa3Mepa Ha B3eMaHeTo.

o Mo cunata Ha [loroBop 3a 3aMecTBaHe B AbAI AbLUEPHO ApYyXecTBO (CcBbp3aHo nuue ao 30.06.2022
r.) Ha Eepoxong Bvnrapusa Al kato lNoemaTten e Nnoesno 3aab/IKeHUs Ha CTOMHOCT 4 370 Xun. NB. KbM
ObliepHo apyxecTtBo (cBbp3aHo nuue ao 30.06.2022 r.) - KpeauTtop 1 e 3aMectusio B Abnr EBpoxong
Bvnrapusa A - MNbpBOHayaneH ATbXHUK.

o Mo cunata Ha Cnopa3syMeHune 3a NpuxBallaHe C AbliepHO ApYyXecTBo (CBbp3aHo nmue Ao 30.06.2022
r.) EBpoxong Bvnrapusa Al e n3BbpLIMIO NPUXBaLLaHe Ha 3aAb/IXKEeHME Ha CTONMHOCT 4 370 xun. nB.
CbC B3€MaHe Ha CTOMHOCT 148 xun. nNB. A0 pa3Mepa Ha B3eMaHEeTo.

o [Io cwnata poroBop 3a MoKynko-npogaxb6a Ha @GWUHAHCOBM MWHCTPYMEHTUM € npexBbpiieHa
cobctBeHocTTa Ha 6 000 6p. (Npuaobutm ca) obpaTHo mM3kyneHum cobcTBeHm obnuraumm c ISIN
BG2100002224, kaTo 3aAb/XKEHUETO C MPEXBbPAMTENS e ypeaeHo ¢ npogaxbaTta Ha 100 % ot
akumute Ha Oapy WHBecT EAL (cBbp3aHo nvue o 22.03.2022 r.).
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o [lo cnnata Ha [oroBop 3a 3aMecTBaHe B AbNr EBpoxong bunarapusa ALl kato MNbpBoHaAYaneH AbXHUK
3aKpuBa CBOE 3aAb/IKEHNE HAa CTOMHOCT 735 Xun. NB. KbM AbLIEPHO APYXECTBO (CBbp3aHO nuue Ao
30.06.2022 r.) - KpeauTtop, KaTo 3aKpMBAHETO Ha TOBA 3aAb/IXEeHNe npeacTaB/isiBa NOKPUBAHETO Ha
yacT oT B3eMaHueTo, koeTo EBpoxong bvnrapumsa A nputexasa 3a npogaxbaTta Ha akuuuTe Ha
CbLOTO AblUEepHO ApyxecTBo (CBbp3aHo numue Ao 30.06.2022 r.) ot Kynysayda My - lNoematen (TpeTto
nvue).

o [lo cunnata Ha [orosop 3a 3aMecTBaHe B Ab/r EBpoxong buarapusa AL kato MNbpBoHaAYaneH AMbXHUK
3aKpuBa CBOe 3aAb/IKeHWe Ha CTOMHOCT 4 256 xun. NB. KbM AbLEPHO APYXKeCTBO (CBbpP3aHO nuue
00 30.06.2022 r.) - KpeauTtop, KaTo 3aKpuBaHeTO Ha TOBa 3aAb/IXXeHWe npeacTaBisiBa NOKPMBAHETO
Ha 4acT OT B3eMaHueTo, koeTo EBpoxona bwarapusa A nputexasa 3a npogaxbaTta Ha akumuTe Ha
CbLOTO AblUEepHO ApYyxecTBo (CBbp3aHo numue Ao 30.06.2022 r.) ot Kynysa4da My - lNoematen (TpeTto
nvue).

o Mo cunarta Ha TpucTpaHHo cnopa3syMmeHne u CnopasyMeHue e npexebpiieHa cobcTBeHoCTTa Ha 495
6p. (npnoobutn ca) obpaTHo mM3KyneHm cobctBeHn obnuraumm c ISIN BG2100002224, c KoeTo
YaCTMYHO ca ypeaeHn GUHAHCOBUTE B3aMMOOTHOLIEHUS MO CKAKYEH JAOroBop 3a MOKYMKO-
npoaaxbaTta Ha akuum Ha ABTo lOHMOH Al (cBbp3aHo nnue ao 30.06.2022 r.).

o [lo cunata Ha [loroBop 3a npexBbpfisiHe Ha B3eMaHus EBpoxona buvnrapua AL kato LeaeHT
NpexBbp/id CBOE B3eMaHe Ha CTOMHOCT 189 xun. nNB. OT e4HO AbLEPHO APYXECTBO (CBbp3aHO nuue
0o 30.06.2022 r.) - ANbXHWUK Ha BTOPO AblUEpPHO ApyxecTBo (cBbp3aHo nuue o 30.06.2022 r.) -
LleaeHT. Mo cunata Ha Cnopa3yMeHue 3a NpuxBallaHe Ha HacpeLlHW 3aab/keHns Mexay EBpoxong
Bvnrapusa Al v BTOpOTO AbllepHO ApyxecTBo (cBbp3aHo nuue Ao 30.06.2022 r.) npexBbpsieHOTO
B3eMaHe Ha CTOMHOCT 189 xun. nIB. ce npmMxBalla C 4acT OT 3aAb/IKEHNETOo, KoeTo EBpoxona bvarapus
Al vMa KbM BTOPOTO AbLLEPHO APYXeCcTBO (CBbp3aHo nnue Ao 30.06.2022 r.).

o o cunaTta Ha TpUCTPaHHO CrnopasyMeHne € N3BbPLLUEHO NpMXBallaHe Ha B3eMaHe OT npuobpetarten
CbC 3aabJ/IKEHME MO 3aEM CbC CBbP3aHO Nmue Ha CToHocT 7 808 xun. nesa.

o [pyXecTBOTO € M3BBbPLIMIO CAENKM MO 3aMsHa Ha M3kyneHa obpaTHo npeau nagexa eMmmucma Espo
Touproeckn KHmxa (ECP) c ISIN XS2430057443 c HoBou3gaaeHa c ISIN XS2565406654 n aBete C
HoMuHan 27 500 xun. EUR (lpunoxeHune 20).

o BbB Bpb3Ka CbC CK/AOYEH AOrOBOP 3a 3aeM C KpeAuTHa MHCTMTyuus oT adekemBpu 2022 r.,
3aeMofaTensaT e HanpaBwun yapbXka B pa3Mmep Ha 3 878 xun.eepo. CymaTa e m3nosi3BaHa 3a
MOKpMBaHe Ha pa3xoAu No 3aeM (KOHCYNTAHCKW YCNyrun, 3acTpaxoBKa, Takcu).

o [pn obpaTHO u3KynyBaHe Ha cO6CTBEHM ULeHHW KHuxa oT EMTN Programme B EUR c ISIN
XS1731768302 ¢ HomuHan 31 000 xun. EUR v nnxea B pa3mep Ha 44 xun. EUR, cbc cpeacrtea ot
OTNyCHaT 3aeM OT MMeTO Ha [pyXeCcTBOTO ca HanpaBeHW pasnaliaHnus AWPEKTHO KbM MOoCpeAHMKa
Ha AbpXaTennTe Ha KHuxXarTa.

o [o cunata Ha Cnopa3syMeHMe 3a npuxeBallaHe Ha HacpelHW 3aab/HKeHUs C AblUepHO APYXEeCTBO
Eespoxona Bbnrapua A e uM3BbPWMAO MNpuxBaWaHe Ha B3eMaHe Ha cTohHocT 50 xun nB. CbC
3aab/kKeHne 3a 1 742 xun. nB. A0 pa3Mepa Ha B3eMaHeTo.

o [lo cunata Ha CnopasyMeHue 3a NpuxBallaHe Ha HacpewHW 3aab/KEeHUS C ObLEPHO APYXeCTBO
(cBbp3aHo nuue ao 30.06.2022 r.) EBpoxona Bbnrapua ALl e U3BbPLUIWIO NpUXBalllaHe Ha B3eMaHe
Ha CTOMHOCT 8 XN NB. CbC 3aAab/HKeHue 3a 20 xun. NB. 40 pa3Mepa Ha B3eMaHeTo.

o [lo cnnata Ha CnopasyMeHMe 3a NpuxXBallldHE Ha HACpeliHW 3a4b/KEeHWA C AbLEPHO APYXeCTBO
EBpoxona Bvnrapusa Al € n3BbpLIKMAO NpUXBaLlaHe Ha 3a4b/KeHne Ha CTOMHOCT 85 xun nB. (77 xun.
NB. rMaBHMUA M 8 XuUN. NIB. TNXBA) CbC B3eMaHe 3a 13 676 xun. nB. (13 348 xun. nB. rnasHunua n 328
XWN. NB. NIMXBa) A0 pa3Mepa Ha 3a4b/IKEHUETO.

o [lo cunata Ha CnopasyMeHue 3a npuxBallaHe Ha HacpewHW 3aab/KEeHUS C ObLEPHO APYXECTBO
(cBbp3aHo nuue o 30.06.2022 r.) EBpoxong bvarapmsa Al € u3BbplInIO NpMXBallaHe Ha B3eMaHe
Ha CTOMHOCT 7 XWJl NIB. CbC 3aAb/KeHne 3a 21 xun. nB. 40 pa3Mepa Ha B3eMaHeTo.
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28. YCNOBHM 3aAbJ/IDKEHUS U aHFTaXKUMEHTH

CbaebHun pena

Kbm 31.12.2023 r. cpewy JpyXecTBOTO HAMa 3aBeAeHWN CblUeCTBEHN CbAebHU aena.

MopbuuTencrea U npeaocTaBeHU rapaHumm

,U,DY)KGCTBOTO € C'b,CI,J'I'b)KHVIK/FapaHT Nno noslyd4eHn 3aeMn Ha CBbp3aHU LA KaKTOo cnejBa.

Pasmep B Pasmep B Pasmep B Pasmep B g
—— cﬁf,ili.fo K Srto00 R SNT900 EUR'000 BGN'000  MATYPUTET HA EKCMO3MUMA KBbM 31.12.2023 (EUR'000)
HanpasieHue nuue KbM KBbM KBbM KbM
31.12.2023 31.12.2023 31.12.2022 31.12.2022 2024 2025 2026 2027 2028 ;3;2

EHeprueH noAxXonAavHr
KopnopatusHa
rapaHums 3a Csbp3aHu
nnawade nvua 3 500 6 845 3 500 6 845 3 500 o @ o o o
KpeanTtn 3a
060pOTHM Csbp3aHu
cpeacTsa nvua 20 189 39 486 19 238 37 626 5430 = = 14 759 = =
KopnopaTtueHa
rapaHuung BbB
Bpb3Ka C Csbp3aHu
npuaobusaHe ua 220 000 430 283 220 000 430 283 = = = 220 000 = =
3acTpaxoBaTeneH
noAXONAVHI
ObnuraumoHeH CBbp3aHu
3aem nvua = = 10 000 34 622 = = = = = =
KpaiiHa
KOMNaHuUA-Malka
BaHkoBK
KpeauTu 3a
WNHBECTULIMOHHN CBbp3aHn
uenm ua 5000 9779 5 000 9779 5 000 = = = = =
Fpyna nusnHrosm
Apy)kecTBa*
3a dmHaHcupaHe CBbp3aHu
Ha NN3nHroea nvua no
AeHocT 30.06.2022 18 519 36 220 21 891 42 815 7 749 5534 4 048 1018 170 =
Fpyna aBTomo6unumn
Apy»ecTBa*
KpeanTtn 3a CBbp3aHu
060pOTHUN nvua ao
cpeacTBa 30.06.2022 5167 10 106 4 788 9 365 2 542 523 523 523 523 533

OBLO: 272 375 532 719 284 417 571 335 24 221 6 057 4571 236 300 693 533

* EBpoxong bvnrapusa Al npogasa agpy)XecTBaTa OT aBTOMOGUIEH M NM3NHIOB cerMeHT npe3 2022 r. OyakBa ce HOBuUTe

cobcTBEHMUM Aa BCTbMNAT KaTo rapaHT No NOCOYEHUTE 3aeMun OT saHKOBVI/CbMHaHCOBVI UHCTUTYLUUN.

BbB Bpb3ka C pMHaAHCMpaHe KaTo 4YacT OT MakeTHa caefnka e ydpegeH 3anor Ha 35% akuum Ha AbliepHo

OPYXecTBo.

BbB Bpb3Kka C CKJIIOYEH AOroBOp 3a pMHaHCMpaHe OT PMHAHCOBA UHCTUTYLMS € yUYpeaeH 3asor Ha AsJIOBE Ha

abluepHo apyxectso (lpunoxerHune 20).

BbB Bpb3Ka C CK/IHOYEH A0OroBOp 3a PMHAHCMPAHE OT KpeanTHa MHCTUTYumMs npe3 12.2022 r., npeaoroBopeH
npe3 09.2023 r. e yuypeaeH 3as0r Ha As/I0OBE Ha AbLEPHO APYXECTBO M 3anor Ha obnuraumn ([lpuaoxeHne

20).

[pyXeCcTBOTO € rapaHT no nagageHn 6aHKoBM rapaHuum **, KakTo cnepBa:

Pasmep B Pa3mep B Pasmep B Pa3mep B MATYPUTET HA
Apy><ecTBO OT: EUR’'000 xbMm BGN’000 kbM EUR’'000 kxbMm BGN’'000 kbM EKCNO3uLlunsd KbM
31.12.2023 r. 31.12.2023r. 31.12,2022r. 31.12.2022r. 31.12.2023 (EUR’'000)
ABTOMOBGUNEH NOAXONAUHT
(cBbp3aHo nuue o 30.6.2022) 2 050 4 009 2 050 4 009 2024
ABTOMOGMNEH NOAXONANHT
(cBbp3aHo nmue fo 30.6.2022) 1662 3 251 1 800 3520 2024
OBLLO: 3712 7 260 3 850 7 529

** Egpoxong Bwnrapus Al nponaBa ApyKecTBaTa OT aBTOMOOGUNEH U NIM3NHIOB cerMeHT npe3 2022 r. OyakBa ce HOBUTE

cobcTBEHMUM Aa BCTbMNAT KaTo rapaHT Nno NoCoO4YeHNTE 3aeEMU OT 6aHKOBVI/CbI/1HaHCOBI/1 UHCTUTYLUUN.
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MapaHTMpaHU 3aab/XXeHUs Ha [py>XeCcTBOTO OT CBbp3aHu Nnua, KakTo cleasa:

Pa3smep Ha
rapaHTMpaHara
FapanTupaHo cyMa KbM
Apyxectso/ Fapaut Banyra 3aAb/KeHue 31.12.2023r. B NMapex
opurMHasjsHa Banyrta
(B '000)
Emucusa obnuraumm
EBponHC MHWYpbHC Mpyn AL EUR (EMTN programme) 70 000 07.2026 r.
Emucusa obnuraumm
EBponHC MHWYpbHC Mpyn AL EUR (EMTN programme) 10 000 12.2026 r.
EBpounHc NHWypbHC Mpyn AL
YupeneHun 3an0r Ha akumm Ha AbLEPHO APYXKECTBO nN 3aeM OT KpeauTHa
3a/10r Ha AbJIFOBU LEHHU KHUXa EUR UHCTUTYLUMSA 15 084 06.2025 r.
YupeneHun rapaHumm B nonsa Ha [py>XecTBOTO:
Pa3mep Ha
FapaHTUpaHo rapaHTupaHaTta cyma
Apyxectso/ Fapant Banyra 3aAab/KeHue KbMm 31.12.2023r. B Mapex
OpuUrMHasHa Banyrta
MwuneHa Mun4yosa N'eHyeBa, NpoOKypuUCT BGN  lapaHuus 3a ynpasneHve 3 330 03.2024 r. *

*ABTOMaTtMyHO npenogHoBsiBaHe ¢ 1 r.

29. Capenku n canga CbC CBbp3aHU Mua

YcnoBudaTa, npu KOUTO Ca U3BbPLUBAHU CAENKUTE HE Ce OTK/IOHABAT OT Mas3apHUTE 3a TakbB BU/ CAENKMU.
CBbp3aHuTe NMua Ha [Ipy>XecTBOTO Ca KaKTo c/neaBa:

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

- CrapkoM ®uHaHc EA], Bbnrapus - agblwepHo apyxectso Ha CtapkoMm XonauHr A;

- Quintar Capital Limited, XoHr KoHr, Kutan - gbuwepHo gpy»xectso Ha CtapkoM XonauHr Al;

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

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

- BepepHuk EA[l, Bvnarapusa — ot 17.8.2023 r.;

- Conapc EHepaxun ALl - acounmnpaHo ydyactme Ha CtapkoM XonauHr Al ot Oktomepu 2022 r.

AbuwepHu apyxectBa Ha EBpoxona bbnrapusa ALl:

- EBpouHc MHwypbHc Fpyn AA (EWUTI A1) - AbLiepHO Apy»ecTBo Ha EBpoxona bvarapusa A4,

- 3[ EBpouHc ALl, Bvarapusa - gblepHo Apy>ecTtsBo Ha EUI ALL;

- EBpouHc PymbHUA 3acTpaxoBaHe - [pe3actpaxoBaHe C.A., PyMbHUS - AblLEPHO ApPYyXeCcTBO Ha EUT
ALl - B HECBCTOSATENHOCT;

- EBpouHc Ocurypsasane All, CeBepHa MakeaoHuns - AbLEPHO APYXeCcTBO Ha EUTI ALL;

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

- YA[ 3K EBpouHC YKpaliHa, YKpalHa - AbllepHO ApYyXecTBo Ha ENTI ALl;

- YA[ Esponeiicko Typuctmyecko 3acTpaxoBaHe, YKpalHa - AbllepHO ApyXecTBo Ha EUT Al;

- EECLAIM Settlement Services Single Member P.C. (npeanwHo HanmeHoBaHuMe EBponHc Kneinmc 00[),
Mpuuna - gbwepHo apyxectso Ha EUTI ALl;

- 3K EBpouHc I'py3usa AL, M'py3us - AbllepHO ApyXxecTtso Ha EUT ALl;

- Shardeni 2017 Ltd., 'py3us - gbwepHo Ha ENT Al ot 29.02.2023 r;

- PHOENIX MGA SERVICES S.R.L., PyMbHuMA - abliepHo apyxectso Ha EUl Al - cBbp3aHo nuue oT
12.06.2023 r.

- YA 3 EspowuHc, benapyc (npeauwHo mme YA 34 EPrO) - abwepHo apyxectso Ha EUI Al no
30.12.2022 r.;

- 3[ EBpouHc, Pycka denepauns — acoummpaHo Ha EUI Al — cBbp3aHo nmue go 30.12.2022 r.;

- Kobm 31.12.2023 r. koHTpON®T Ha 34 EUNI Pe" EAl abwepHO ApyXecTBO Ha ,EBpoMHC VHWYpbHC
Fpyn" Al e 3arybeH, KaTO Cca M3BbPLIEHN BCUYKM HeO6XOAMMU HOTUDUKALMM KbM KOMMETEHTHUS
OpraH, CbracHO NpUIOXMMOTO 3aKOHOA4ATENCTBO.
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- [Oapy WHBect EA/l, bbarapuva - AblUepHO ApyxecTBo Ha EBpoxosna bwarapma AL Ao
22.03.2022 r.;

- AsBT0 IOHmoH ALl (A0 Al), Bvnrapus - gAbujepHo Apy>xxecTBo Ha EBpoxosia bvarapua A
40 30.06.2022r.;

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

- AyTto Utanua EAl, Bbnrapusa - abwepHo apyxectso Ha AIO Al - cebp3aHo nuue Ao 30.06.2022 r.;

- bynsapua EOO[, bbnrapus - gbliepHo apyxectBo Ha A0 AL - (npeauvwHo
HanMmeHoBaHue bynsapusa BapHa EOO/) - cebp3aHo nuue ao 30.06.2022 r.;

- byneapua Codusa EAJ], Bbnrapusa - abliepHo aApyxectso Ha A0 Al — cebp3aHo nuue Ao 30.06.2022
r.;

- [Japy Kap A, bbarapusa - gbliepHo ApyxecTBo Ha A0 Al - cBbp3aHo nnue go 30.06.2022 r.;

- Crap Motopc EOO/, bvnrapus - avliepHo apyxectso Ha AKO ALl - cebp3aHo nuue Ao 11.05.2022
r.;

- Crap Motopc AOOEN, CeBepHa MakegoHusa ypes Crap Motopc EOO/[ — AblepHo
apyxectso Ha A0 Al - cBbp3aHo nuue o 11.05.2022 r.;

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

- MoTtoxb6 OO0/, Bbarapus - aoblepHo ApyxecTtso Ha AIO Al - cebp3aHo nuue Ao 30.06.2022 r.;

- Motobyn EAZl, Bbnrapusa - ablwepHo ApyxecTBo Ha AKO Al - cebp3aHo numue ao 30.06.2022 r.;

- BeH3nH OuHaHc EALl, Bvarapus - ablepHo aApyxecTtso Ha AIO Al - cebp3aHo nuue ao 30.06.2022
r.;

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

- YariHa MoTtop KbMnaHu ALl, bBbnrapus - avliepHo apyxecTtso Ha A0 Al — cBbp3aHo
nuue o 30.06.2022 r.;

- H Ayto Codusa EAl, Bbnrapus - abliepHo aApyxectso Ha AIO Al oo 02.08.2021 r.

- Ecnac Ayto O0/[, Bvnrapus upe3 H Ayto Codusa EAl - AblepHO APYXKECTBO Ha
A0 AL pno 02.08.2021 r.

- EA NMponbptnc EOOA, Bbnrapus upe3s H Ayto Codus EAl - AbLIEPHO APYXECTBO
Ha AIO A pno 02.08.2021 r.

- EBponwuis Fpyn ALl - AbWepHO Apy»x¥ecTBo Ha EBpoxona bbvarapusa Al Ao 30.06.2022 r.;
- MvbHM nuin3 EA (npeanwHo HauMeHoBaHue EBponuin3 Ayto EALl), Bbnrapus - abliepHo
ApyxecTBo Ha Esponuis 'pyn Al — cebp3aHo nuue ao 30.06.2022 r.;
- EBponuns Ayto PymbHuA AL, PyMbHUSA - AblepHO Apy>ecTBO Ha EBponuins MNpyn AQ-
cBbp3aHo nunue ao 30.06.2022 r.;
- EBponuns Ayto JJOOEJI, CeBepHa MakenoHus - AbLLEPHO APYXeCTBO Ha EBponnin3 MNpyn
Al - cBbp3aHo nuue go 30.06.2022 r.;
- EBponuns PeHT a Kap EOO/, Bbnrapus - ablepHo ApyxecTso Ha EBponuins Mpyn AL -
cBbp3aHo nunue ao 30.06.2022 r.;
- OuHacutn EAL (NnpeanwHo HanmeHoBaHue Amuro Jimsudr EALl), bvnrapus - gblwepHo
ApyxecTBo Ha Esponuis N'pyn Al — cebp3aHo nuue Ao 30.06.2022 r.;
- Kasam bvnrapusa EALl (npeanwHo HanMeHoBaHMe AyTtonnasa EALl) - AbLWEPHO APYXECTBO
Ha EBponuis Npyn Al - cebp3aHo nuue go 30.06.2022 r.;
- Codwusa Motopc EOO/], Bbnrapus - abllepHO ApyXecTBo Ha EBponuins Npyn ALl - cBbp3aHo nuue Ao
30.06.2022 r.;
- Amuro ®umHaHc EOO/, Bbnrapus (npeanwHo HaMMmeHoBaHme Moro bvnrapus EOOL) -
AbllepHo ApyXecTBo Ha EBponuin3 Mpyn A ot 01.12.2021 r. - cBbp3aHO nnue Ao
30.06.2022 r.;

- EBpo-®uHaHc Al, buarapua - gbuiepHo apy>xecrBo Ha EBpoxong bvarapusa AA;

-  WMictbpH OpbnubH Enekrtpuk Kbmnanu II B.B., HuagepnaHava - gbLi€pHO APYXXKECTBO Ha

EBpoxona bvnrapusa A4;

- WictbpH OpbnubH Enektpuk Kbmnanu III B.B., HuaepnaHavsa — AblwepHO ApyXecTBO Ha MACTBbPH
IOpbnubH Enexktpuk Kbmnann b.B. II, Huaepnanauns.

-  WictbpH IOpbnubH Enektpuk Kbmnanu B.B., Huaepnanamsa — ablepHO ApPyXecTBO Ha WMMNCTbpH
IOpbnubH Enektpuk Kbmnanu b.B. III, HuaepnaHaus.
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EnexktpopasnpeaenutenHu Mpexu 3anag Al, Bbnarapus - AbluepHO ApPYXeCcTBO Ha UNIACTbPH KOpbNUbH
Enektpuk Kbmnanu b6.B., Huagepnanamsa ot 27.07.2021 r.

Enexktpoxong WKT EA[, Bvnrapusa upe3 EnexktpopasnpepenutenHn Mpexwu 3anaga AL - AOblepHO
ApyxecTBo Ha NicTbpH IOpbnnbH Enektpuk Kbmnanvun B.B., Hugepnangus ot 27.07.2021 r.
Enektpoxona lMpogax6u ALl, bbnrapma - AbWEPHO APYXecTBO Ha WinctbpH HOpbnnbH Enektpuk
KbmnaHu B.B., Hnaepnanguma ot 27.07.2021 r.

Enektpoxona bvnrapua EOQO/, Bbnrapus - obwepHO Apy)XecTBO Ha MnctbpH HOpbnnbH EnekTpuk
KbmnaHu B.B., Hnaepnangma ot 27.07.2021 r.

Enektpoxong UMC EOO/L, Bvnrapus upe3 Enektpoxong bvnrapusa EOO/L - AblWepHO APYXeCTBO Ha
MnctbpH OpbnnbH Enektpmnk KeMnanm 6.B., HuaepnaHaus ot 27.07.2021 .

Enektpoxong Tpeng EALl, Bbnrapus - oblwepHo ApyxecTso Ha NcTbpH IOpbnubH EnekTpuk KbMnanum
b.B., Huaepnangusa ot 27.07.2021 r.

®Opun EHepmxn TMpopxekT Opewey EOO, Bvnrapusa - AbllepHO ApyXecTBO Ha WNCTbpH HOpbnubH
Enektpuk Kbmnanu b6.B., Huagepnanamsa ot 27.07.2021 r.

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

Enektpoxona FpunitH EOOAQl, Bbarapuvsa - AbLUEepHO APYKecTBo Ha EBpoxona bbarapua Al -
yupeneHo npes 2022 r.

29.1. Coenkun CbC CBbpP3aHM mua

29.1.1. Caenku C AbLUEPHU NpeanpuUATUSa U APYrM CBbp3aHu nmua nop obuw KOHTpon

Mpe3 2023 r.

o

Mo cunata Ha Cnopasymenue 3 ENr-Pe EAL (3aryba Ha koHTpon kbM 31.12.2023) 3amectBa 3[
EBponHc Al B Ka4yecTBOTO My Ha 3aeMopaTten no AOroBop 3a 3aeM Ha (UHAHCOBU MHCTPYMEHTU C

Abmxumn ot EBpoxong Bbunrapus AL 2 126 6p. ueHHU kHmxka oT EMTN Programme B EUR c ISIN

XS1731768302 ¢ obwa HOMMHaNHa CTOMHOCT 2 126 x1a. eéBpo U HenoraceHa inxea B pasmep Ha 91
xun. nesa (lMpunoxexus 7.1 n 25.1).

LOpyXecTBOoTO € M3BbpWWUIO caenka cbe 3 EBpouHc Al no 3aMsiHa Ha M3KyneHa obpaTHO npeau

nagexa emucus Espo Toproscku KHmxka (ECP) ¢ ISIN XS2491929290 u ¢ HoMumHan 2 500 xun. espo
W eJHOBPEMEHHO C TOBa Ce € 3aA4b/HKWMIO0 Aa MM 3aMeHu C Apyra noAobHW nNo BWA LEHHW KHUXKA
(Mpunoxexne 20).

LOpyxecTBoTO € M3BbpwnNo caenka cbC 3 EBpouHC XneoT Al no 3aMsiHa Ha M3KyneHa obpaTHo

npean nagexa emmcusa EBpo Toproeckm KHmxka (ECP) ¢ ISIN XS2565406654 n ¢ HoMmumHan 1 302 xun.
€BpO 1 eHOBPEMEHHO C TOBa Ce e 3aAb/DKMII0 Aa MM 3aMeHun C Agpyra nofobHM rno BMA LLeHHW KHKUXa
(Mpunoxexne 20).

LOpyXecTBoTO e M3BbpWMUIO caenka cbC 3 EUM-Pe A (3aryba Ha koHTpon kbM 31.12.2023) no
3aMsHa Ha u3KyneHa obpaTHo npeau nagexa emucna Espo Tovprosckm Khumxka (ECP) c ISIN

XS2565406654 n c HoMMHan 15 478 xunn. eBpo 1 eAHOBPEMEHHO C TOBa Ce € 3aAbJ/IXKWUII0 Aa N 3aMeHun
C Apyra nogobHu no Bua UeHHU kKHwxa (lpunoxerHue 20).

LOpyXecTBOoTO e M3BbpWWUIO caenka cbe 3 EBpouHc Al no 3aMsiHa Ha u3KyneHa obpaTHO npeawm

nagexa emucusa EBpo Toproeckn KHuxa (ECP) c ISIN XS2565406654 1 c HommHan 10 120 xun. eBpo
M eQHOBpPEMEHHO C TOBa Ce € 3aAb/DKW/I0 Aa M 3aMeHu C gpyra nogobHu Mo BMA LEHHU KHUXa
(Mpunoxexne 20).

Mo cunata Ha [JoroBop 3a nNokynko-npoga)k6a Ha B3eMaHe 3aab/iXeHune B pasMep Ha 10 143 xwun.
eBpo Ha EBpoxong Bvnrapusa A kbm 3 EBpouHc ALl - LleaeHT e npexsbpnieHo Ha 3/ EUM-Pe EAL -
LlecnoHep (3aryba Ha KOHTpon kbM 31.12.2023).

Mpes3 2022 r.

@)

Mo cunata Ha AOroBop 3a 3aeM Ha GWHaHCOBWM WMHCTpyMeHTM cbC 3 EBpouHc A oT EBpoxong
Boarapua AQ ca npuaobutn 2 126 6p. ueHHn kHmxa ot EMTN Programme B EUR c ISIN
XS1731768302, B pe3ynTtaT Ha KOETO [pPYXECTBOTO € OTYesl0 pa3xoAu 3a JINXBU B pa3mep Ha 282
xun. ne. (Mpunoxernus 7.1 n 26.1).
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o [lo cunaTta Ha AOroBoOp 3a 3aeM Ha (PMHAHCOBW WHCTPYMeHTM Cc EBpoMHC PyMbHMSA 3acTpaxoBaHe -
MNpe3actpaxoBaHe C.A. oT EBpoxong bwnrapusa A ca npmngobutn 1 650 6p. ueHHM kKHMxa ot EMTN
Programme B EUR c ISIN XS1731768302, no cunaTta Ha KOMTO APY>XECTBOTO € OT4eslo pasxoam 3a
NXBWU B pa3mep Ha 218 xun. nB. (lNpunoxeHus 7.1 n 26.1).

o [lo cumnaTa Ha f4OroBoOp 3a 3aMecTBaHe B Ab/r [pyXecTBOTO KaTo NoemaTen e noeno 3agb/HKeHNe Ha
CTOMHOCT 14 426 xun. ne. kbM ABTO OHMOH Al - KpeauTtop (cBbp3aHo nuue o 30.06.2022 r.) n e
3aMecTuno B Abar EBpouHC NHWypbHC Mpyn AL — MNbpBOHa4YyaneH AabXHUK.

o [lo cunnata Ha gorosop 3a 3aMecTBaHe B Abr [pyxecTBoTo KaTo [loeMaTtes e noeno 3agb/HKeHne Ha
CTOMHOCT 4 782 xun. nB. kbM Adapy Kap EAL (cBbp3aHo nuue ao 30.06.2022 r.) - Kpeautop n e
3amMecTtuno B Abar ABTo FOHWMOH Al — lMbpBOHa4vaneH ANbXHUK.

o [lo cunaTta Ha LlecMoHHO yBepomneHue [Apy>XecTBOTO € MpexBbpanno 3agb/ikeHune KbM [apy Kap
EAL (cBbp3aHo nnue o 30.06.2022 r.) Ha CTOMHOCT 4 782 Xu. 1B. KbM APYXXECTBO U3BbH rpynaTta.

o [lo cunata Ha LlecMoHHO yBegoMneHne [pyXecTBOTO € NpexBbpaunsao 3aab/mkeHne kbM ABTo FOHMOH
Al (cBbp3aHo nuue ao 30.06.2022 r.) Ha CTOMHOCT 14 426 xun. NB. KbM APYXECTBO U3BLH rpynaTta.

o Mo cumnata Ha Cnopa3yMeHue 3a npuxsawaHe c WinctbpH KOpbnubH Enektpuk KbmnaHu bB.B.
Espoxona Bvnrapusa Al e n3sbpLlIMIO NpUxBaLlaHe Ha 3aab/HKeHue Ha cTonHocT 2 500 xmn. EUR cbce
B3eMaHe 3a 96 xun. EUR o pa3Mepa Ha B3eMaHeTo.

o [lo cunata Ha Cnopa3yMeHue 3a npuxsawaHe c 31 EUlM-Pe Al (3aryba Ha KOHTpon kbM 31.12.2023)
EBpoxona Bvnrapus AL e u3BbpWIWIO NpUXBallaHe Ha 3aAb/IXKeHMe Ha CTOMHOCT 55 xun. nB. cbC
B3eMaHe Ha CTOMHOCT 42 Xui. fIB. 40 pa3Mepa Ha B3eMaHeTo.

o [lo cunata Ha Jorosop 3a 3aMmecTBaHe B Abnr EBponuins Npyn A (cBbp3aHo nuue go 30.06.2022 r.)
kato lNoemaTen e noeno 3agb/iKeHns Ha CTOMHOCT 4 370 xun. nB. KbM MbHU nuin3 EA (npeauvwHo
HanmeHoBaHue EBponuins Ayto EA/l, cBbp3aHo nuue o 30.06.2022 r.) - Kpeanutop n e 3aMecTtusio B
ounr EBpoxona bunrapua Al — NMbpBOHavaneH ANbXHUK.

o [lo cunata Ha Cnopa3syMeHune 3a npuxsawaHe ¢ EBponuin3 N'pyn A (cBbp3aHo nuue o 30.06.2022
r.) EBpoxong bvnrapus Al € n3BbpLIMIIO NMPUXBallaHe Ha 3aAb/HXeHNE Ha CTOMHOCT 4 370 Xxun. nB.
CbC B3eMaHe Ha CTOMHOCT 148 xun. nB. 40 pa3Mepa Ha B3eMaHeTo.

o [lo cunata poroBop 3a nokynko-npodaxxb6a Ha @WHAHCOBM WHCTPYMEHTM € npexBbp/ieHa
cobctBeHocTTa Ha 6 000 6p. (Nnpuaobutm ca) obpaTHo m3kyneHn cobcTBeHm obnuraumm c ISIN
BG2100002224, kaTo 3aAb/IHKEHUETO C MPExXBbpPANTENS e ypedeHo c npogaxbata Ha 100% ot
akumute Ha Oapy WHBecT EALl (cBbp3aHo nnue go 22.03.2022 r.).

o o cunaTa goroBop 3a Nokynko-npogaxba Ha puHaHCcoBM MHCTpyMeHTU oT 3 EUNI Pe EA/L] (3aryba
Ha KOHTpon kbM 31.12.2023) e npexBbprsieHa cobcTBeHocTTa Ha 856 6p. (Nnpnaobutm ca) obpaTHO
M3KyneHu cobcrteenmn obnuraumnm c ISIN XS1731768302 Ha EBpoxong bvnrapusa AA. Kbm 31.12.2022
(dnHaHCOBMTE B3aMMOOTHOLUEHMSATa MO Te3n AOroBOpu ca usuano ypeaeHn (lpunoxeHne 22).

o Mo cunata pgoroBop 3a Nokynko-npoaaxxba Ha GUHAHCOBU MHCTpyMeHTU oT 3[ EBpouHc AL e
npexebprieHa cobcTBeHocTTa Ha 450 6p. (NpuaobuTtn ca) obpaTHO M3KyneHn cCO6CTBEHU obnmnraunm c
ISIN XS1731768302 Ha EBpoxong Bvnrapmsa AQ. Kem 31.12.2022 prHAHCOBUTE B3aUMOOTHOLLUEHUATa
rno Te3u JoroBopu ca nsusano ypeaenwn (MpunoxeHne 22).

o [ApyxectBoTo e u3Bbpwmnno SWAP caenka c 34 EBpouHc Al, kaTo e nskynuno obpaTtHo 25 6p. ECP ¢
ISIN: XS2344657163 c HomuHan 2 500 xmun. EUR Ha cTtoiHocT 2 500 xun. EUR 1 egHOBpeMEHHO 4 e
3ameHnno 3a 25 6posa HoBo emutupaHu ECP ¢ ISIN: XS2491929290 3a 2 462.5 xun. EUR
(MpwnnoxeHne 21).

o [lo cunata Ha [loroBop 3a 3aMecTBaHe B Abar EBpoxona bvnarapusa Al kato lNMbpBoHavaneH ANbXHUK
3aKpuBa CBOE 3aAb/DKeHMe Ha cTorHocT 735 xun. ne. kbM ABTO IOHWMOH Al (CBBbp3aHO nmue Ao
30.06.2022 r.) - KpeauTop, KaTo 3aKpMBaHETO Ha TOBa 3aAbJ/I)XKEHUE NpeAcTaBnsiBa NOKPUBAHETO Ha
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yacT oT B3eMaHueTo, koeTo EBpoxong Bvnrapusa ALl nputexasa 3a npogakb6ata Ha akuumTe Ha ABTO
lOHuoH AL, (cBbp3aHo nuue o 30.06.2022 r.) oT KynyBada My — Noemarten (TpeTo nuue).

o [lo cunaTa Ha [Jorosop 3a 3aMecTBaHe B Abar EBpoxona Bbvnarapusa Al kaTo lNMbpBoHavaneH ANbXHUK
3aKpuBa CBOE 3aAb/IKEHUE Ha CTOMHOCT 4 256 xun. nB. kbM EBponuis Mpyn ALl (cBbp3aHo nAuue Ao
30.06.2022 r.) - KpeauTtop, KaTo 3aKpMBAHETO Ha TOBA 3aAb/IXeHNe npeacTtaB/isiBa NOKPUBAHETO Ha
yacT oT B3eMaHueTo, koeTo EBpoxong bvnrapumsa A nputexasa 3a npogaxbaTta Ha akuuuTe Ha
Esponuns 'pyn A (cBbp3aHo nuue go 30.06.2022 r.) oT Kynysa4da My — [loemaTen (TpeTo nuue).

o Mo cunarta Ha TpucTpaHHO cnopa3syMmeHne u CnopasyMeHne e npexebpiieHa cobcTBeHoCTTa Ha 495
6p. (Npnaoobutn ca) obpaTHO m3KyneHwn cobcTBeHu obnuraumm ¢ ISIN BG2100002224, c koeTo
YacTMYHO ca ypeaeHn GUHAHCOBUTE B3aMMOOTHOLWIEHMS MO CKJ/KOYEeH [O0roBop 3a MOKYMKoO-
npofaxb6aTa Ha akumn Ha ABTo IOHMOH Al (cBbp3aHo nuue ao 30.06.2022 r.).

o [lo cunata Ha [oroBop 3a npexBbpfsHe Ha B3eMaHusa EBpoxong bvnarapusa Al kato UepneHTt
NpexBbp/is CBOE B3eMaHe Ha ctonHocT 189 xun. ne. ot Motobyn EALl (cBbp3aHo nuue ao 30.06.2022
r.) - AnbxHuk Ha ABTo KOHMOH CepBus EOO/[ (cBbp3aHo nuue o 30.06.2022 r.)- LleaeHT. Mo cunarta
Ha Cnopa3yMeHue 3a NpuxBallaHe Ha HacpewHn 3aabixxeHnsa mexay Espoxong benrapunsa A n AsTo
lOHMoH CepBun3a EOO/ (cBbp3aHo nuue Ao 30.06.2022 r.) npexBbp/IeEHOTO B3EMaHe Ha CToMHoCT 189
XWA. NB. Ce NpMXBaLLa C YacT OT 3a4b/HKeHNeTOo, koeTo EBpoxong benrapmsa AL nma kbM ABTo KOHUOH
Cepsus EOO/[] (cBbp3aHo nnue ao 30.06.2022 r.).

o Mo cunaTta Ha TpUCTpPaHHO CrNopa3syMeHME € N3BBLPLLUEHO NpMXBallaHe Ha B3eMaHe OT npuobpetarten
CbC 3aabJ/1kKeHMe no 3aeM kbM CTapkoM XonauHr ALl Ha cToiHocT 7 808 xun. neea.

o [OpyxectBoTo e m3Bbpwmnno SWAP cagenka ¢ EBponHc PyMbHUA 3acTpaxoBaHe - [Mpe3acTpaxoBaHe
C.A., kaTo e nskynuno obpatHo ECP c ISIN: XS2430057443 c HommHan 23 470 xun. EUR Ha cToOMHOCT
23 340.9 xun. EUR n egHoBpeMeHHO 5 € 3aMeHuN0 3a HoBo emuTupaHu ECP c ISIN: XS2565406654
3a 22 883.3 xun. EUR (MMpunoxeHne 21).

o [HApyxectBoTo e n3sbpwmno SWAP caenka c 3[] EBpouHc XusoT Afl, KaTo € uskynmno obpatHo ECP c
ISIN: XS2430057443 ¢ HomuHan 660 xun. EUR Ha ctonHocT 659.0 xmn. EUR n egHOBpEMEHHO S e
3aMeHuso0 3a HoBo eMuTtupaHm ECP c ISIN: XS2565406654 3a 643.5 xun. EUR ([IpunoxeHne 21).

o [HApyxectBoTo e n3Bbpwmnno SWAP caenka c 3[] EBponHc All, kaTo e uskynuio obpatHo ECP c ISIN:
XS2430057443 ¢ HomuHan 3 270 xun. EUR Ha cronHocT 3 265.3 xun. EUR n egHoBpeMeHHO 1 e
3aMeHn0 3a HOBO eMmuTupanu ECP c ISIN: XS2565406654 3a 3 188.3 xun. EUR ([IpuaoxeHne 21).

o [ApyxecTtBoTo e m3sbpwuno SWAP caenka c 3[] ENr-Pe A (3aryba Ha koHTpon kbM 31.12.2023),
KaTo e m3kynunio obpatHo ECP c ISIN: XS2430057443 c HoMmnHan 100 xun. EUR Ha cToliHoCT 99.8
xun. EUR n egHOBpeMeHHO S € 3aMeHus1o 3a HoBO emutmpaHo ECP c ISIN: XS2565406654 3a 99.5
xun. EUR (lNpunoxerHune 21).

o Ot umeTo Ha EBpoxong Bwnrapus A, TpeTo nuue e 3aniaTtuio 3acTpaxoBKa MO 3aeM B pa3Mep Ha
360 xun. EUR kbM cBbp3aHo nuue.

o Mo cnnata Ha Cnopa3yMeHue 3a NpMxBallaHe Ha HacpelwHn 3aabmxkeHns coe 3 ENM-Pe ALl (3aryba
Ha KOHTpon kbM 31.12.2023) Espoxong Bbvnrapumsa A e u3BbplwWAO NpUXBallaHe Ha B3eMaHe Ha
CTOMHOCT 50 xmn nB. cbC 3aab/ikeHne 3a 1 742 xun. NB. A0 pa3Mepa Ha B3eMaHeTo.

o Mo cumnata Ha CnopasyMeHuMe 3a NpuxBallaHe Ha HacpelwHW 3aabiixkeHus ¢ MbHU nun3 EAL
(npeanwHo HammeHoBaHne Esponuns Ayto EA, ceBbp3aHo nuvue go 30.06.2022 r.) Espoxong
Bbnrapus Al e n3BbpLINIO NpUXBaLLaHe Ha B3eMaHe Ha CTOMHOCT 8 Xun NB. CbC 3aab/KeHune 3a 20
XWN. NB. 40 pa3Mepa Ha B3eMaHeTo.

o o cunata Ha Cnopa3yMeHue 3a NpuxBallaHe Ha HacpeLwHN 3aab/mKeHnsa ¢ EBponHc NHWwypbHC Mpyn
Al OpyXeCcTBOTO e U3BbpLINIO NPUXBALLAHE Ha 3aAb/XKeHue Ha cTorHocT 85 xun nB. (77 xun. nB..
rnaBHuMUA M 8 XWA. NB. INXBA) CbC B3eMaHe 3a 13 676 xun. n.. (13 348 xun. nB. rnasHuua un 328 xun.
NB. NMXBa) A0 pasMepa Ha 3aAb/IKEHNETO.

o [lo cunata Ha Cnopa3yMeHue 3a npuxsallaHe Ha HacpewHu 3aabmxeHuns ¢ AsTo HOHMOH CepBus
EOO/ (cBbp3aHo nuue po 30.06.2022 r.) Eepoxong bbnrapus Al e u3BbpwunI0 nNpuxsBallaHe Ha
B3€MaHe Ha CTOMHOCT 7 XWi NIB. CbC 3aA4b/DKeHMe 3a 21 xun. nB. 40 pa3Mepa Ha B3eMaHeTo.
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OcTaHanuTte caenkm cbC CBbp3aHn nuua 3a 2023 r. n 2022 r. ca onoBecTeHu B cnegnute lpuaoxenns 3, 5.1,
7.1,81,9.1, 10.1, 12.1 n 12.2.
29.1.2. Caenkm C KJIIOYOB yrpaBJIEHCKU nepcoHan

Kno4yoBmAT yrnpaB/ieHCKU rMepcoHan Ha [pyXecTBOTO BK/HOYBa Y/ieHOBETe Ha YnpaBuUTeNHUS CbBET U
Haa3opHusa cbBeT. Bb3HarpaxaeHuaTa Ha KII4YOBUS YNpaB/ieHCKN NepcoHan BKAKYBAT CNeAHUTE pa3xoau:

31.12.2023 31.12.2022

neBa neBa

KpaTKOCpOUHM Bb3HarpaxaneHus:
3annatu 363 718 364 313
Pa3xoau 3a coumanHm OCUrypoBKU 7 806 7 492
0610 KPAaTKOCPOUYHM Bb3HarpaxaeHusa 371 524 371 805

29.1.3. Pa3uyeTn CcbC CBbp3aHM iMLla B Kpasa Ha rogMHaTa

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

30. Cb6uTHA cneq Kpas Ha OTYETHUSNA nNepuon

Hama apyrn cobliecTBeHu CbbuTusa cnep gatata Ha OTYETHMS MNepuos, KOUTO Aa WM3UCKBAT AOMbJHUTENHO
OMNOBECTABaHE MM KOpeKUMn BbB UHaAHCOBUTE oT4eTn Ha EBpoxong bvnrapmsa AL kbm 31 gekemspu 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
cnegHns MHTEpPHET agpec: WWW.X3News.com, Kb[eTO BbTpelwHaTa MHPpopMauusa e AOCTblMHa Ha
cnegHusa nuHk: http://www.x3news.com/?page=News&uniqid=63d7b765a69b1

My6nn4yHO paskpuTaTa BbTpellHa WHdOpMaunsa MOXe Aa HaMepuTe M Ha WMHTEpPHEeT cTpaHuuaTta Ha
~EBpoxong Bvnrapus® 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 3@ akUMOHEpUTE U MHBECTUTOPUTE MpwU
B3eMaHEeTO Ha MHBECTUTOPCKO peLleHune,

Digitally signed by
KI Rl L |VANOV KIRIL IVANOV BOSHOV
Date: 2024.03.25
BOSHOV 16:13:44 +02'00'
Kupun bowos,

lpeacegaren Ha EC wu W3nbiHuTENEH AUPEKTOP Ha
EBpoxosna bvirapua A4
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AceH MuHueB,

U3nvnHntTenen anpektop Ha Eepoxosng buarapusa A/
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JonbnHUTENHa MHDOpMaLUmns
KbM 31 nekemBpu 2023



AonbnHutenHa nHgpopmaymns CE E U RO H 0 L D

AONMbJ/IHUTENTHA VHO®OPMALIUA

KbM MeXXAWHEeH CbKpaTeH UHAMBMAYAJIeH AoKNaA 3a AeAHOoCTTa
3a nepuopaa 1 sHyapum — 31 nekemspu 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. VlHdJOpMaLlMﬂ 3a NPOMEHUTE B CHEeTOBOAHATA NOJIMTUKA Npe3 OTYHETHUA nepuoai, npuiynHuTe
3a TAXHOTO U3BbpPLWIBAHE U MO KaKbB HAYUH Ce€ OTpa3dABaT Ha dJVIHaHCOBVIFI pe3yntat un
cob6cTBEHMA KanuTas Ha eMUTEHTa

HaMa HacTbnNMAM NpoOMEHN B CYETOBOAHATa NonnTmuka Ha Espoxong bounrapusa AL npe3 oTY4eTHUS NeEpUOA.

2. WHdopmaumsa 3a HACTLNWUAM NMPOMEHU B rpyna npeanpusaTAs NO CMUCbJIA Ha 3aKoHa 3a
CUETOBOACTBOTO HAa EMUTEHTA, aKo yyacTBa B TakaBa rpyna

Ha 29 man 2023 r. EBponHC UHWYypbHC pyn (ENT) e npnaobuno abliepHo apyxectso B 'py3ua. EUT e
100% cobcTBEHUK Ha TbProBCKOTO ApyXxecTBo ,Shardeni 2017" Ltd., Ipy3us.

Mpe3 Tpeto Tpumeceume Ha 2023 r. B rpynata Ha EBpoxona e y4ypeneHO HOBO ApPYXECTBO, 4acT oT
3acTpaxoBaTenHaTa rpyna Ha EBponHc NHWypbHC Mpyn. Ha 12.06.2023 r. 3acTtpaxoBaTteniHaTta rpyna EUlr
yypean abliepHo apyxectso B PymbHMA PHOENIX MGA SERVICES S.R.L., PyMbHuaA. EUI e eaHonnyeH
COB6CTBEHMK Ha KanuTana Ha HOBOy4YpeaeHOTO ApyxectBo. OCHOBHaTa AENHOCT Ha [APYXECTBOTO €:
KoHcynTaHTcKka AenHOCT B obnactra Ha 6bM3Heca 1 ynpaBneHueTo.

KbM 31.12.2023 r. KOHTpPOABLT Ha ,3[ EUM Pe™ EA/l aobwepHO ApYyXecTBO Ha ,EBponHc UHWypbHC Mpyn™
Al e 3arybeH, KaTo Ca W3BbPLUEHM BCUMYKM HEO6XOAMMW HOTUDUKALMM KbM KOMMETEHTHUS OpraH,
CbrlacHO MPUIOXKMMOTO 3aKOHOAATESICTBO.

3. WHdopmaumsa 3a pesyntatute oT OpraHU3aLMOHHU NMPOMEHU B paMKUTE Ha eMUTEHTA, KaTo
npeo6pasyBaHe, npogax6a Ha rpyna npeanpuaTMA MO CMUCbLJIAa Ha 3akKoHa 3a
CUETOBOACTBOTO, ANMOpPTHU BHOCKM OT APY>XECTBOTO, AaBaHe Noj HAaeM Ha MMYLLECTBO,
AbJrOCPOYHM MHBECTULIMM, NpeyCcTaHOBsIBAaHe Ha AeUHOCT

Hsima opraHvMsauMOHHW MPOMEHN B paMKKTe Ha rpynaTta EBpoxona.

4. CraHOBMWE Ha YynpaBUTEJIHUA OPpraH OTHOCHO Bb3MOXHOCTUTE 3a peanus3auusa Ha
ny6siMKyBaHM NPOrHO3u 3a pe3y/siTaTUTe OT TeKyllaTa (PpMHaAHCOBa roAuHa, KaTo ce oTuuTaT
pe3ynTaTuTe OT TEKyL0TO TpUMeceuue, KakTto M wuHdbopmauuma 3a dakTopute M
o6cTosiTeNICTBaTa, KOUTO LiEe MOBJIUASAT Ha MOCTUraHETO Ha MPOrHO3HUTE pes3yJsiTaTu Hau-
MaJiko A0 Kpas Ha TeKyujaTta roguHa

Hama nybnvkyBaHu nporHo3u 3a 2023 roauHa.

5. [daHHuM 3a nuuaTa, npuTtexkaBaliu MPsAKO U HenpsakKo Hal-Manko 5 Ha CcTo OT rnacoBeTte B
obuwoTo C'b6pa|-me KbM Kpasa Ha CbOTBETHOTO TpMeceuume, u NrpoMeHnTe B nNputexXxaBaHuUTte
OT JimlyaTa rsiacoBe 3a nepuoaa oT Ha4aJioTO Ha TeKyllaTa CI)VIHaHCOBa rogovHa A0 Kpasa Ha
oTYEeTHMA nepuojg




AonbnHutenHa nHgpopmaymns 15 E U RO H 0 L D

Ume Bpovi akuymm % oT KanuTasaa
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, 4ype3 cnegHuTe
¢doHaoBe, ynpaBnsBaHu OT Hero:
- Global Opportunities Portfolio,

- Global Macro Portfolio, 22 482 578 8.63%
- Global Macro Absolute Return Advantage
Portfolio,
- Global Macro Capital Opportunities Portfolio.
4 | CNC XonanHr AQ 22 606 273 8.68%

5 noag bvoeuwe, ypes cnegHuTe ¢doHaoBe,
ynpaBisiBaHu OT Hero:
- YINOo bbaele 13 179 398 5.06%
- [MN® bbvaewe
- ANo bbaeuwe

6. [aHHM 3a akKuuuTe, NpuUTeXXaBaHU OT yNpaBUTEJIHUTE U KOHTPOJIHM OpraHU Ha eMUTEeHTa
KbM Kpasa Ha CbOTBETHOTO TpMMeceuune, Kakto U nNpoMeHuTe, HaCcTbnuium 3a nepuopa oT
HA4YaJ1I0TO Ha TeKyljaTa dlechosa roaomHa A0 Kpas Ha OoT4YeTHUA nepuoa 3a BCAKO nule

nooTAeNnHo
Nme Bpoii akunn % OT Kanurtana
1. | AvnmMutep CTosiHOB AMMUTPOB 200 -
3. | Benncnas Xpuctos 200 -

7. WHdopmaumsa 3a BUCAWM CbAeBHU, aAMMHUCTPATUBHU UAKM ap6uTpa>kHU NPOU3BOACTBA,
Kacaewmu 3aAgb/HKEHUs WM B3eMaHUsl B pa3Mep Hai-manko 10 Ha cTo oT co6cTBeHun
Kanutan Ha eMUTeHTAa; ako obuaTa CTOMHOCT Ha 3aAb/DKEHUMSITA WM B3eMaHMUATa Ha
€MUTEeHTa No BCUUKM 06pa3yBaHM Npou3BOACTBa HaaXBbpsa 10 Ha cTo OT co6cTBeHUs My
Kanutan, ce npeacraBs HoOpMaLMsa 3a BCAKO NPOU3IBOACTBO NOOTAETHO

Hsima BMUCSWO cbaebHo nnn apbuTpa)kHO AeNo, 0THaCsLWOo Ce A0 APYXECTBOTO C LleHa Ha UCKa Hali-Masko
10 Ha cTo oT cobcTBEHUS KanuTan Ha JpyXecTBoTo.

8. WUHdopmauus 3a oTnycCHaTUTE OT EMUTEHTA WUJIM OT HEroBO AbLUEPHO APYXXECTBO 3aeMy,
npeaocraBsiHe Ha rapaHUMM WAM NMOeMaHe Ha 3aAbJ/KeHus o600 KbM efHOo JiMue uam
HEroBO AblLEPHO APY>KECTBO, B TOBAa UMCJIO U HA CBbP3aHM JiuLa C NOCOYBaHe Ha XapaKTepa
Ha B3aMMOOTHOLUEHUATA MeXAy €EeMUTEHTAa U JIMUeTo, pa3Mepa Ha Heu3rnJiaTeHarta
rnaBHMLA, JIMXBEH MNPOLEHT, KpaeH CPOK Ha noracsiBaHe, pasMep Ha NMoeTo 3aAb/DKEHuUe,
YCJ/IOBUSA U CPOK

CoenknTe CbC CBbp3aHM SMua 3a OTYETHMS MNepuos Ca onoBecTeHW B lMpUNoXeHUs KbM MeXAWUHHUS
CbKpaTeH unHamBuayaneH duHaHCoOB oTyeT 3a 2023 r., KakTo 1 B MexAMHHUA CbKpaTeH MHAMBMAYAsEH
Aoknaj 3a genHoctrta kbM 31 gekemBpu 2023.

YcnosusaTta, NMPpU KOUTO Ca U3BbPLUBAHWU CAENKNTE, HE CE€ OTKJIOHABAT OT Na3apHUTE 3a TaKbB BUA COENKN.

Digitally signed by KIRIL
KIRIL IVANOV IVANOV BOSHOV
25 aHyapu 2024 r. Date: 2024.03.25
yap Kupun Boluos, BOSHOV 16:14:51 +02'00'
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[TpunoxkeHune 4
31 npekemBpu 2023



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 nekemBpu 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 oTKpnBaHO NpoOM3BOACTBO MO HECHLCTOATENTHOCT 3a APYXEeCTBOTO.

Ha 09 toHn 2023 r. cbabT B rp. bykypeuy, B3e pelueHue 3a o6siBsiBaHe B HECbCTOATENHOCT Ha ,,EBponHC
PymbHua Acurypape Peacurypape" CA (,EBponHC PyMbHMA"), HEMpPSKO ABLIEPHO APYXECTBO Ha
~EBpoxong Bvnrapus” AL. Npon3BOACTBOTO NO HECBCTOATENHOCT 6ele OTKPUTO Bb3 OCHOBA Ha MUCK
Ha OpraHa 3a ¢puHaHcoB Haa3op Ha PymbHua (Autoritatea de Supraveghere Financiard), 3aBegeH Ha
OCHOBaHue pelleHme Ha OpraHa 3a ¢UHaAHCOB HaA30p Ha PyMbHusa oT 17 mapTt 2023 r., Cc KoeTo
perynaTtopbT OTHE MueH3a Ha EBPOUHC PyMbHUS.

3. CkitouBaHe UM U3NbJ/IHEHME Ha CbLIECTBEHU CAEJIKU

BCKUKKM CKNOYEHN CAENKU, BKTHOYUTENHO M CbLLECTBEHWN Ca ONOBECTEHW B [TPUAOXKEHUSATA KbM MEXANHHUS
CbKpaTeH nHamBuayaneH gunHaHcoB oTyeT 3a 2023 r. 1 B MeXAMHHUS CbKpaTeH MHAMBUAYANEH A0OKNag
3a AenHocTTa kbM 31 aekemBpu 2023.

4. Hama peweHue 3a CKJ/IIOUBaHe, MNpeKpaTsBaHe M pa3BaJiiHe Ha [oroBop 3a
CbBMECTHO npeanpuaTue

5. Hamo npoMsiHa B oAMTOpPMUTE Ha APY>XKECTBOTO U NPUYUHMN 3a NPpOMAHAaTa

6. Hsama o6pasyBaHe wnu npekpaTsiBaHe Ha cbAe6HO nnm apbutTpakHo Aeno, OTHaCALWOo
ce A0 3aAb/HKEeHUs WM B3eMaHUA Ha [APYXXECTBOTO WM HEroso AbluepHo
APY>KeCTBO, C LleHa Ha McKa Hau-Mmanko 10 Ha cTo OT co6cCcTBeHMA KanuTan Ha
APY>XecTBOTO

7. MNokynka, npopgax6a wnuM yupeaeH 3anor Ha A[SAJIOBU Yy4yaCTUSs B TbpProBCKM
APY>XeCcTBa OT EMUTEHTA WM HEroBO AbLUEPHO APY>XKECTBO

» HAMa

8. Opyru o6cTosATencrea, KOUTO APY>XXECTBOTO cuuTa, ye 6uxa mornm ga 6baaTt or

3HauyeHMe 3a MHBECTUTOPUTE MNpPU B3eMaHETO Ha pelleHue aa npuaobusaT, aa

npogagaT WAM Aa npoab/HKaT Aa npuTexkasaT nNy6/sMUYHO npepsiaraHUTE LEHHU
KHMXKa

Bcuukun BaxkHn cbbutua 3a EeBpoxona bvnrapua A Hactenuam 3a 2023 r., KakTo M A0 AaTata Ha
M3rOTBSIHE HA HACTOALWMSA AOKYMEHT ca Nogpo6HO onoBecTeHn B MeXAMHHUSA CbKpaTeH MHANBMAYaneH
Aoknaj 3a genHoctTta kbM 31 gekemBpu 2023 T.
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Jexnapaums Ha OTroBOpHMTE NMLa QE EUROHOLD

OEKJTIAPALIUA

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

JonynoanucaHuTe,

Kupun bowos - MNpeacegaten Ha YC 1 M3nbnHuTeneH anpektop Ha Eespoxong bunrapua A4
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 kKbM 31.12.2023 r., CbCTaBeH Cbr1acHoO
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 31.12.2023 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.

Jexknapartopu: . )
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Date: 2024.03.25
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