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l-.leHrpanno ynpaBneHhe

floxrag
na ,rTexcult Eanxtt A!

B KaqecrBoro fi na .{orepenux ua o6.nuraquoHepure
Ha ,r3eutr I4nnecrurur Xolgunr'. A{
ISIN roa Ha eMxcrrrra: BG210001 8170

Eopcon xog sa etnrucusra: 0Z4A
Eurarenr: ,,3euur I,Iurecrurnr Xo,rgaur" Afl

flepuog: 0 l. 10.2020r.- 31.12.2020r.

Hacronquq AoKnaA e H3rorBeH B ctorBercrBr.re c I.I3I,tcKBaHr.rsra na qa. 100x, a,r. i, r. 3 or
3aroHa ga ry6mzuno fipeanaraHe Ha TIeHHH rHuxa (3IIIII]K), e u:n:slneuue Ha 3artnxeHr.rrra Ha

,,Texcr.rlr Eaur" A! B KaqecrBoro fi na flonepeuux na o6ruraquouep]rre no eMr.Icuf, KoprropalxBHr.r
o6ruraqnu, eMr.rrr.rpaHr,r oT ,,3euur llsnecrurnr XonaraHr" A.( ua 06.10.2017 r.

I (Dunancono cbcrorHxe Ha eMxreHTa na o6,rurauutte.
llpe: uern'spT oro rprrMeceque ua 2020r. ,,3enur I4Heecrrrlr,nr Xo:lguur* A! :anasoa

lpeAMera crr na geftnocr: lpra4o6unaue, ynpaBneritre, orIeHKa r.r npo4ax6a na y.9,acrlts, e 6:slrapcxu
rl qyxrecrpaHHr.r ApyxecrBa, lpr.r4o6unane, ynpaBneHr4e u npogax6a na o6tura4uu, npugo6unane,
oIIeHKa I{ npogax6a Ha rraTeHTrr, oTcTbnBaHe Ha nxrleH3r.ru 3a x3rron3BaHe Ha naTeHTr4 Ha
ApyxecrBa, B Kor.{ro ApyxecrBoro ) racrBa, {zuancr.rpane Ha ApyxecrBa, B Korrro apyxecrBoro
yr{acrBa, ApyxecrBoro Moxe Aa rr3BbprnBa BcrKaKBa Apyra r6proBcKa lefinocr, ocneu 3a6paHeHrrre
oT 3aKOHa.

1.1 Ana,rrlg Ha arrruBlrre Ha ,r3euxr I,IHBecrurnt Xo,rgunr" Afl
Krlr 31.12.2020r. axrr.rBr,rre Ha ,,3eHr.rr Znsecr ,{tHr Xolgunr" A.{ uapacrnar c 0,23o/o

cnprMo 30.09.2020r.

Herexyulure aKrrlBrl orrrr,rrar pr,cr or 0,050% cnpruo 30.09.2020r., KaKTo r.r re(yulrrre
HapacTBaT c 0,24Yo, octtosHo rro JrrrHr.r, Ha,,TaproBcKr4 u Apyrlr aselraur-rr".

Axlrrsn 04 2020 Q3 2020 Q2 2020 Q4 2020t
Yo Ol afixBMTe

KEM 31.12.2020 r.'000,rs. '000 rn. '000 'r.e. Q3 2020
He'r'crvrqu arlueu
Marepua,rur axlrrru 1 0.00%
(Dnnascogu axlrnu 289 288 290 0.35% 0.61o/o

Trprorcra pery{aqru 1792 1792 1192 0.00% 3.780h
Arrltsl no orcpoqerrrl aarlbrrrr +0 .t0 +0 0 00% 0.08%

Teryrqu arrr-rrq
Trproacxu r{ Ap1Tu B3eMaHu-rr 1837 1513 1663 19.05% 3.87v"
(DzrraHconu arrrlaz 42606 42911 .+2538 -0.78% 89.79Yo
llapu r uapuvuz eKBrrBalerrrrr +9+ 274 730 80.29% 1 .04%
PasxoAr'r aa 6tAerqz nepuoar{ 39s 166 +66 0.83%

He'rcx\,-rqlr arrusu 2 727 2120 2123 0.05% 4.47%

Iexvrrrr arruslr 15 332 45 224 45 397 0.24% 95.53%
O6uto arrunu 17 453 17 344 17 520 0.230/, 100.00%



HA I\:lrrrrfa-I tI tl:lclulutc IIa .,]eutIT [InnecrrIrH r Xo-rrguur" Aull
Cu6c r serr Kalrflrir\ r{ uacuBu 04 2020 Q3 2020 Q2 2020 Q4 2020t %orCK{

nacriarire KrM
31 .'12.2020 r .'000 :rrr. '000,rrl. '000 ,rs. Q3 2020

Co6crncrr KanrrrzL\
Perurcmroarr Karrpfia.l' 218 2.18 2.+8 0.00% 0.52%
P RII 10+ 10.1 104 0.00% 0.22%
Ileva,t6a/xenorp wra zzryla or Mr.rrralrr r. 1141 17.+5 1313 -0.06% 3.68%
(Drsarrcog pe3y,\Tar 3a [epuoAa 80 119 Q.17%
O6rqo raur.rriu,r. 2176 1 948 1 695 11.70% 4.59%
I Ilt:rrnrr
Hereryuru
3aAr,rxerure rro o6,tltauaorrea :raeMrl 19558 19558 19558 0.00% 41 .22%
He'ter,t'rqu uacrnnrr 19 558 19 558 19 558 0.00% 41.22%
TeryruN
Texyula vacr or nereKyurrrre 3-rrar 696 571 20.624/0 1 47%
Teryruu 3aab,Drrerrus l0 38 25695 -47 .37% 0.04v"
Apl- 25003 25223 572 -0.874/0 52.69%
Tcxl'rr1u lracrtnu 25 719 25 838 26 267 -o.46% 54.20%
O6uo nacusu 1s 277 45 396 45 825 -0.26% 95.41%
O6uto co6crneN Karrxrarr yt tl.acr4rlu 47 453 47 344 47 520 0.23% 100.00%

1.2 Arra:rrll Ha co6crnerrrrr

K:.v, 31.12.2020r. co6crBeHLL Ka[Itraln u [acr4Br.rre Ha ,,3eHur I,Insecrr\46ur Xol4uur" A.{
HapacrBar c 0,23u/o cflprMo 30.09.2020r, raro co6crBeHusr KarrrraJ] na flpyxec.rnoro 6elexu pr,cr
or ll,70oA flopaAr.r orqereH noJroxr.rre:reH rfunancor pesy:rrar 3a rrep]roAa.

Hereryrqure flacr.rBr.r ocraBar 6es lpollana clprMo Kpaur Ha celreMBpu 2020r., a rer(yrur.rre
narMiur.sBar c 0,46Yo.

1.3 Arra;rn: rra fI l'arxlIa o rr l-a lxo.lrr e

Q12020 Q4 2019 Q3 2020 Q3 2019 31.12.20201

'000 rg. '000.rn. '000 -rn. '0()0.rn. 31.12.2019
llpuxoar or upoaax6z r+1 1332 593 836 -44.37%
Pasxo4u sa rrepcorta.,r,a -368 -37 2 -27 4 1.08%
PasxoAn 3a ocurypoBxz - to -20 -12 -10 -20.00%
Pagxoau 3a BrlHrur r vcllru -JJJ -414 196 -379 -19.57%
PasxoAx 3 zMop'fi43lt];lrl -1 -13 1 o -92.31%
F{ereu pe:\,',rra]' o'r' o6u.r. acrirrocr 23 513 110 157 -95.52%
Ilpnxoar or ar{Brraerr[r 4 1 2 -100 00%
llpuxoau/Pasxotru or onepauur c $nn.
rrrrcrpylrenru (uero) 1402 2277 1354 1257 -55.99%
llpuxo.qu or ArxBrl 1421 8 B 6 12662.50%
PagxoAu 3a AuxBu -2398 -1588 -1674 -7 .59%
[p1rz SuaarrcoBrr rrpExoAu 464

[pgu $nuaucoBrr pa3xoArr -2 -4 -2 -1 -50.00%
Hg eu pesy,rl'al o'r' tfrzn. Aeiirrocr 87 -310 .r.r1 -410
lIeta,r6a / (3ary6a) rrpe4u aalrr,rtrrr 110 203 -tl7 -253 45.81yo
PasxoA[ sa Aarrr.qz -30 -61 -45 -50.82%

80 112 -tt7 -298 43.66%
Ma,tqrrucrreurro yvacrze 50 -100.00%
Herrra fIe,ra,r6a/ (3ary6a) :ra repuoA2r 80 192 -1.+9 -298 -58.33%



flpes vernr,proro rpr.rMecerr e sa 2020r. [puxoAr4re or npo4ax6u Ha aHarr]3rrpaHoro
ApyxecrBo crraAar Ao 741 xul. nB., crprMo 1 332 xul. JrB. KBM np,ur ua 4ereurpu 2019r.

Or6ersgsaMe crraA B pa3xoAr4Te 3a BbHrrrHr.r ycnytu c 81 xul. nB., perr4crpxpaHr.r ca rro-
Bl4co(r4 flprxoAr.r or ]rrrxBr.r c 1 013 xu:t. JrB. u flo-HrrcKr.r HerHr, flp]rxoAr,r or ofleparrr4r.r c Suuaucoeu
rrHcrp)MeHTE, ra, o e xpafiua clrerra ,,3enr.rr I4usecrMlHr Xongunr" A[ pea,ru:upa netra ne.ra,r6a
or 1i0 xz:r. nB. K6M Kpiu Ha AeKeMBpr,r ueceq 2020r., crpsMo raKaBa or 203 xul. JrB. roAriHa no-
paHo.

1.4 Ana,rns na "lluxnngnocrra
floxasate:rure 3a JIIrI(BI,IAHoor ca (oJrr4qecrBeHll xapaKTepr,IcrptKh Ha cnoco6nocrra ga

npeArtpu.fTllero Aa I,I3[naqa reKyql4Te cr4 3aAtJrxeHr.rf, c rparrorpaiinu arrnnu (6er pa3xoAr,rre 3a
6tAerqu nepuogrl).

Kr,u rpax Ha trerBtproro rprrMeceque sa 2020r. rroKa3are.lrr.rre 3a JII4KBnaHocr Ha eMHTeHTa
ce rogo6pxnar clprMo Kparr ua cenreunpu 2020r.

1.5 Aua,ru: sall"rarexocnoco6nocrra
lloragarenure 3a flJrarexocnoco6uocrra r43MepBar creneHTa Ha 3aAr6xHq-[ocr Ha

,{pyxecrnoro rr Blb3Moxrrocrrtre ft ga nocpeulue cBor,rre 3aAbJrxeHur.

Krv. 31.12.2020r. BcIrqKIt pmrneaaHll rroKa3areJrr,r 3a flJrarexocnoco6nocr na eMureuTa ce
nogo6prea'r cfiprMo rrpeAxoAHr.rs rpxMeceqeH fleprroA.

2 Crcroqnne na o6sne.renuero na o6,ruraquoHHara eM[crrfl.
3a o6esneqasaue Ha B3eMauero IIo rjraBHltllara r4 BcrrqKr,r AIJIxLIMI.I JILIxBrl [o o6rulauflonHuq

saeu,,3enur I,InsecrNrcHr Xon4ranr" A! e crurro.ralo 3acrpaxoBKa npu 3flAfl,,Apueeq" B rrolr3a
na ,,Tercuu Easr" A,{ B KarrecrBoro fi na ,{onepexux na o6:rNraquoHepr.rre, c geicrnue na
loJruqara Ao Aarara Ha rrtrHo noracqBaHe ua o6auraqlron:a u 3aeu. flpes uepuo4a ruua
Hacr6rrruu4 3acrpixoBarenHu cs6*ttus no cr,'IrorreHu, 3acrpaxoBareneH AoroBop LI 3acrpilxoBKara e

BAII,IAHA.

3 llrpa:xogeaHe rra cpeAcrBara or o6,ruraquoHnnq 3aeM.
Ha6panure or eMucusra cpe.qcrBa rr1e 6:saar r.r3rroJr3Biuru or lpyNecrroro ra npu4o6unaue

Ha Mr.rHopI.rrapELI Ir Mo(opr.rrapulr arJIoBe or ny6mrunu u neny6.:ruvuu KoMlaHt.ru n Eurapu.r u
uyx6una, JrHxBoHocHr.r ablrroBrr rreHr{rr Knlrxa, aqnoBe B KoiIeKTIrBHlr rrHBecrr,rurroHHr,r cxeMlr,
noKyn(a Ha B3eMaHLrr, yfipasneHrre u pa3BxTr{e Ha HanpaBeHrrTe [HBecTItIIulI, c qen noBurrlaBaHe Ha
r.f,xHara crofiHocr.

0.41 3 1 0.4116

IIona:arc;rrr f a "rrrKBrr,ilH0c'r Q4'2020 Q3',2020 {)z',2{t20
Texyula :rExeuaHocr 1.7626 1.7s03 1.7283
Erp:a rurruguocr 1.7626 1.7 503 1.7283
Hesa6aena .nuxnulnocr 0.0192 0.0106 0.0278

.fl,rarexocnoco6noc-r' Q"t'2020 Q3'2020 Q2',2020
nr:rrocpoqes ar.[r/AKrasH 0.4t22
O6u lr,:rr/Axrlrsu 0.9s41 0.9589 0.9643
O6u lr,:rrlCo6crBeH Kanr.rraJt 20.8074 23.3 03 9 27.03s4
JIuB'bDnax (06uo axruax/Co6crgeH xanuran) 21.807 4 24.3039 28.0354



Jllxrara IIo HacTorrrlaTa o6laraquouna eMr.rcr{, e $urcupana sa 6.0%o npocTa roAr.rixHa
nIlxBa.

O6luraqr.ronuu.r 3aeM e 3a [eprroa or 8 ro4xnlr c [ecrMecerlHr.r I<yrroHHll nrarraHr4.f,,
Ir3qItcJIeHLI Ha 6a-sa rfurcupaua roAr4rrrHa JrIrxBa, HaqLIcJIrBaHa rrpl4 JII,IxBeHa xounenqrax Pea,teu
6pofi guu B repr4oAa Kt,M Pea:reu 6poi 4nlr n ro4uuara (Actuali365l (ISMA Year, Actual/Actual).

Kr,u rpar Ha pa3rnexIaEr4s rpr4Mecerreu [epr4oA eMr.rreurrr ,,3enur I4Hsecrr\4:bHr
Xo:rAltur" A! e u:uaru:r 4rtrxr4Mr.rre nrrxBeHr,r flJrarrlaHr.rr.

4 @unaHconnrroxa3areJrlt.
Euurenr:sr e [oeJI .4a c[a3Ba cneAHr.rre tpuHaucoru [ora3areJrr4 (ua xouco:ra4rzpaua ocuona)

^[o ntJlHoro floracsBaHe ga o6,urauaonsr4g 3aeM:
-- Koet[nqueur Ha MaKcrrMaJIHa croftgocr Ha orHorxeHlIero ,,flac*rcul Arrrzsu" or MaxcrrMyM

97o/o. Kr,v 31.12.2020r. crofiHocrra Ha noxasarers e 0.95.
-- Koetfuquear Ha noKpllrlle Ha pa3xoAr,rre 3a JII.IxBIT, r43qrlcJreH raro neqa,r6ara or

o6nqafinara 4efiuocr, yBerr{rreHa c pa3xo.qr4 3a JrrrxBr.I, ce pa3aenr4 Ha pa3xoAI,I 3a rrrxBr.r -
Mr.rHr.rMar.JrHa crofinocr Ha noKa3arelrr 3a cpoKa na o6naraquonHH.,r 3aeM e 1.05. K:su 31.12.2020r.
crofinocrra ga norasarena e 1,04.

-- Koetfraqr,reur Ha re(yua lrr4KBrrAHocr, r.r3rlllcneH raro o6rqara cyMa Ha xparrorpafinure
aKTlIBlr B 6a.rarica ce pzBAenu na o6r.qara c),Ma Ha KparKorpaftuure lacrrBrr - MLIHI{ManHa crofinocr
Ha fioxiBareJr, 3a cpoKa ua o6lzraqnouun.,r 3aeM e 0.5. Ktru 31.12.2020r. crofiuocrra na
roxasa'rerq e 1.76.

Hecna-:saHe'ro ua Qunanconure [oKa3areJIH He BoArr Ao flpeAcporlHa rr3rrcKyeMocr Ha
o6nraraqaonnul saelI. Aro Hapyrrru 2 u;lr,r noseqe or oflpeaeneHrrre tfuuauconu cbo rHofleHn.f,,
eMlrreHTtT rqe flpeAflp]reMe Aeficrnus B cpoK Ao 6 tr.teceqa or HacrbrrBaHero Ha gborBerHoro
o6crosrercreo Aa ttplrBeae uora:are:rnre/croruolrleHllrra B gborBercrBr{e c E3I,IcKBaHH.sra rro-rope.
Aro n ro:u cpor( He ce flocrr.rrHar 3irJroxeHr.rre flaptuerpu, B cpoK or 30 pa6orurl aHr.r eMr.]TeHTbr
rle npeAnoxpr na O6rqoro cr6panue na o6m,rraquouepr.rre rrporpzlMa 3a npr.rBexlaHe B

caorBercrBr,re c r.r3ncrGaHr.rsra. llporpauara floA]rexu ua ogo6penue or o6rqoro c:r6pauue ua
O6ruraquouepure, (aro perrreHr.rero ce B3rrMa c o6nKuoseuo MHo3r.rHcrBo or npeacraBeHrrre
o6ruraquu, IrMarqu npilBo r{a rJrac.

O6croqreJrcrna no .r,r. 100r., a,r. 3 or 3IIII[[K.
He ca sa,'ulue o6crosrercrga no ur.100r., a,r.3 or 3[I[I{K.
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