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l-lerrpanHo ynpaBneHhe

[orcnag
ua ,rTencuut Eanx* A,(

B KaqecrBoro fi ua ,(orepenux na o6.nuraqxoueprrre
ua ,r3euut llugecrn rHr Xorgnnr" Afl
ISIN xo.q Ha eMlrclrrra: BG210001 8170

Bopcon xog sa euucugra'.0244
Euurenr: ,,3enur I4nnecrulur Xo,rglrHr" A!

flepuo4: 0 1.0 1.202 1 r.- 3 1.03.2021r.

Hacrogruux AoKlraA e r{3rorBeH B cborBercrBl4e c r,t3rrcxBaHrrrra ua.r,r. 100N, a,r. 1, r. 3 or
3arona ga ny6:ruuuo npeAnaraHe Ha ueHHrr xuuxa (3II[II]K), n Nsn:uuenue Ha 3aAbJrxeHr{rra Ha

,,Tercur.r Eanr" A,{ B KaqecrBoro fi na ,{onepenur na o6:rraraqnoneprlTe flo eMrlcuq (oploparr.rBHrr
o6mrraquu, eMrrrr.rpaHu or ,,3euur l4ngec'rrursr XonAuHr" Afl sa 06. I 0.201 7 r.

I @fiuaucoeo cbcrosHne Ha eMrrregTa na o6,ruraquure.
flpes rrpnoro rpuMeceq{e sa202lr.,,3enur l'lHnecrnrnr XolAunr" A{ :ana:na [pe4Mera

cu na gefiuoct: npa4o6auaue, FrpaBneHr.re, oqeHKa r{ npogaN6a Ha yrracrus n 6r,nrapcru u
qyx,qecrpaHHr.r ApyxecrBa, npugo6unane, ynpaBneHr4e a npogax6a ua o6:ruraqur.l, lpa4o6unane,
oIIeI{Ka rr npo4aN6a Ha rrareHTrr, orcrr,rrBaHe Ha Jrr4rrerr3ur{ 3a I,I3nor3BaHe r{a rrareHTrr Ha

ApyxecrBa, B Kor.rro ApyxecrBoro yqacrBa, rpunaucupane Ha ApyxecrBa, B Korrro ApyxecrBoro
yqacrBa, ApyxecrBoro Moxe Aa u3B6prnBa Bc.,{(aKBa apyla rr,proBcKa AefiHocr, ocneH sa6pauenure
oT 3aKOHa.

1.1 Asa,ru: Ha aKTItBnre ua ,r3enur llneecrurnr Xouunr" A{
Kru 31.03.2021r. axrr.rBr,rre ua ,,3euu'r I4naecrMrur Xo:rAaar" A,( napacrnar c 0,86%o

cnptuo 31.12.2020r.

Hereryrqure arrr{Br,r orqr4Tar plscr or 9,380% crpxuo 31.12.2020r-, Kaxro r,r reryqure
HapacrBar c 0,4770, ocnonno IIo rr4Hr,Ls ua ,,rfr.raaHconu aI(TI4BI.I".

Axrusu Q1 2021 Q4 2020 Q3 2020 Q1 20211
7o Oi aKrrBYTe KBM

31.03.2021 r.'000,r.n. '000.tn. '000.r.n. Q4 2020
Hc rcx\,'utu arrlrru
OHnaHcoga atrrugrr 375 289 288 29 76% 0.78%
Trproacra perq,"Tarrfi.{ 1192 1 ,-9) 1192 0.00% 3.74%
A rrtrsn no orcpoqeH r,t aarrrtura 153 ,+l) 40 282 50% 0.32%
Herervrrln axrunn 2 320 247 2n0 9.38% 4.850/0

Texvrqu axrunu
Tr,proacxu u Aplrrr B3eMaHrrf, 1618 1837 1513 -11.92% 3.38%
(Dzsarrcogu axrugu 4357 4 12606 12941 2.27% 91 .04v"
llapn u laprrvurr er(BrBa,\er{Tr1 351 191 /+ -28.954/a

PasxoA[ ga 6rAerrrz nepuoArr 39s 166 -100 00% 0.00%

Ter\,'ulra arrueu 45 5.13 45 332 45 224 95.15%

47 863 47 453 47 344 0.86% 100.00%

0.47%

O6nro axrfisx



a,'IH3 Ha co6crBeHuf KarIIrraJ u rracrrBrlTe Ha !,3eHur I,Irrsecrurnt Xolr.qunr''
Co6c lrerr Kaur{TzL{ r{ rracr.rBu Q1 202',1 04 2020 Q3 2020 Q1 2021t

ok or CRt,
flaclaBxre

31.03.2021 t'000 ,rc. '000 -re. '000.tn. Q4 2020
Co6c'ncrr r(Arrrrrai
Perrlcrprlpau (ar.rr{Ta,\ 218 2.t8 l+8 0 00% 0.52%
Peseparr 104 104 104 0.00% 0.22%
Hepa:rrp. r,eta.'6af szry6a or Ntr{Har\rr roArrHa 182.1 1.714 1745 4.59% 3.81%
(Durrarcos pe3y-\Tar 3a rrepuoAa 212 80 -149
O6uo xannra-t 1934 2 t76 1 948 -1',t.12% 4.04"/"
flacusu
Hereryrua
3aAT ,,vxenue no o6,\uraqrorrelr 3aeiurrr 15366 19558 19558 -21 43% 32.10%
Hereryurq rraclrar.r 15 366 19 558 19 558 -21.43% 32.10%
Tert,'rrIrr
Teryrqa vacr or Hereryrrrrire 3aA:blr(eHrrf, 4208 696 577 504.600/0 8.79%
Texvurz 32A'b,txeHzf, 5flit 20 38 2840.00% 1 .23%

Apv., 25767 25003 25223 3.06%
Tercyrqu rracaru 30 563 25 719 25 838 18.83% 63.86%
O6uto uacuru 15 929 45 277 45 396 1.44% 95.96%
O6uto co6crseu Karrrrra-r rt rracrrlJrl 47 863 47 453 17 344 0.86% 100.00%

1.2 Ana,ru: Ha co6crBeHrl

Kru 31.03.2021r. co6crBeHrrfl Kilrrr.{raJr r{ flacr.rBr4Te Ha,,3eHur I4nsecrrdrur Xo,rguur" Ag
r{apacrBar c 0,86% cnpffMo 31.12.2020r, raro co6crBeHr.rrr Kanr.rraJr Ha lpyxecrBoro 6enexu cnaA
or 1 1 ,12o nopaAu orqereH orprrqareneu rfuuancon pe3ynrar 3a nepuo.{a.

Herexyqure racr4Br4 HaMaJUrBur c 21,430 , AoKaro re(yuxre HapacrBar c 18,83% ocHoBHo
nopa"qu orrlereHr.rrr p6cr Ha ,,TeKyula qacr or HereKyrqrrre 3agr,JrxeHltr" cnprMo npeAxoAHr.rs
TpuMecerreH nepaoA.

Arraln: na 0.rlre ll Palro.lu r e

Ql20Zt | 202t) Q4 2020 Q4 2019 31 .03.20211

'000,ur. '000 ,rB. '000 ,9. '000 .l.n. 31.03.2020
Ilpzxo,1z or upo4arx6z 113 231 741 1332 -38.89%
PagxoAu 3a Mareprrtu\E -,1 0 -100.00%
Pa:xoAu 3a rrepcor{ala 84 -94 -368 -372 -10.64v,
Pa:xoAu sa -3 -4 -16 -25.00v"
PasxoAu 3a B'r,HrrrHu yc,t\Trz -144 93 -JJ J -414 50.54%
PaexoA[ 3a aMoprlz3a]Jtrrl 0 0 1 -13
Here rr pcsy,rra'r or o6n.ralina'r'a
Aerinoc'r' -84 23 513

llpuxoau or arrBnaeHTu 4
llpzxoaz/Pasxoaz or onepaqulr c Snrr
zHcrpl.r.reurr (nero) 181 1042 2277 -48.73%
llpuxo,rlr or  uxBrr 225 2 1021 B 11150.00%
PasxoAu 3a ArxBrr 565 -560 -2398 -2595 0 89%

.{ppr.r $znaxcoBr4 fipuxoau 1 1 464 0.00%
y',pyru $znarrcoBr.r pa3xoArl 1 -2 -4 -'100.00%
Hc'r'crr pe:ly,r. r'irl o'r' tltuuarrcorra
lcriirroc'r' -158 -205 87 -310 -22.93"/o
l}eqa,l-6a, / (3 ary6a) rrpearl Aarrbrrrr -212 -t63 110 203 48.470k



Pasxolu 3a aarrL,r[ - tJ -30 -61 100.00%
Herrra fIe.ran6a/ (3aryia) 3a rreprroAa -242 -176 80 112 37.50%
Nla,rrlrrHcrrertro 1-racrue 50
Hclna fle.ra-l6a / (3rr.y6t\ 3a repr{oAa 1A.l -176 80 192 37.50%

flpes nrpaoro rpxMeceque Ha 2021r. flpuxoAr.rre or [poAax6u Ha aHanr.r3r.rpaHoro ApyxecrBo
craAar Ao 38,89%. crrpflMo Kpas Hal/.apr 2020r.

Or6enq:naMe prcr Ha pa3xoa[re 3a BlHrrrHrr ycJryru c 50,54%, perncrpr,rpaHr,r ca flo-Br.rcoKr,r
rrplixoAlr or JruxBu r4 rro-Hr,rcrur HeTHr.r flpr,rxoAlr oT orrepaqr,rrl c (br,rHascoBr.r r4HcTpy!{eHTr.r, KaTo B

KpafiHa cMerra,,3enur I,IunecruluT Xor.4uHr" A.{ pea:rlr:upa 3ary6a or 242 xutr. nB. KGM Kp:ur Ha
lr,apt 2021r., cnpruo sary6ara or 176 xr,rJr. rrB. r'oAlrHa no-paHo.

1,4 Asaru: na "lluxsu!(Hocrra
florasarerure 3a Jrr4xBrr,4Hocr ca Ko.[utrecrBeHr4 xapaKTepr.rcrr.rrl] Ha cnoco6noc'rra ua

npeanplr.srxero Aa I.I3nnaqa reKyrlrrre cr{ 3aA6JrxeHH, c rparrorpafiuu axrueu (6es pa3xoar.rre 3a
6raelru nepuoAu).

Kru xpax Ha ntpBoro rpuMeceque sa 2027r. noKa3are.[I.ITe 3a nr4KBr.raHocr Ha eM]rreHTa ce
BJrorrraBar clprMo Kpa, ua .qexeunpr.r 2020r.

1.5 AnaJrrls sallrarexocnoco6nocrra
Iloxasatelrre 3a nJlarexocfloco6Hocrra Ir3MepBar crerreHTa Ha 3a.q:lbxrrrnocr Ha

.{pyxecreoro rr Bt3MoxHocrr.rre fi 4a nocpeulHe cBollre 3aAbnxeHr.rs.

Kru 31.03.2021r. noKa3areJrrr alJrrocpoqeH asnr/axrr.rBr,r ce nogo6pxna, Aor(aro ocraHaJruTe
noKa3aTeJII.r 3a IJIaTeXOCIOCO6HOCT eMUTeHTa Ce BTOIIIaBaT rrpe3 pa3rneXAaHOTO TpHMeceque Ha

2021r. cnpruo [peAxoAHuq rpr4MecerreH neprroA.

2 Crcroqn[e na o6e:neqenuero Ha o6JrrrraquoHHara eMr{c[s.
3a o6e:neqaeaHe Ha B3eMaHero Iro ulaBHl{uara H Bcl4q(}r abJrxr.rMrr Jrr4xBrr rro o6rltrauuoHHr.rq

3aeM ,,3eHr.rr tr4nsec'rru:bHr Xo:rArzur" A,{ e crmouuro 3acrpaxoBKa npu 3IIA! ,,Aprrleer1" B rroJr3a

Ha ,,TeKctM Eaur" A! B KarrecrBoro i ua .(onepenur na o6luraqnoHepr.rre, c Aeiicrsfie Ha

rro;rrrrlara ao Aarara Ha rrbJrHo rorac.f,BaHe ua o6ruraqzounu, 3aeM. flpes nepuoga nrua
HacrtrrrrJrrr 3acrpaxoBarenHu cr1uttts rro cxrroqeHr4.f, 3acrpaxoBare-[eH aoroBop r4 3acrpaxoBKara e
BIIJ]IIAHA.

flonala rc,ru ta .lllKBlr-lH0c r Qr'2021 Q1'2020 Q3'2020
Texyura nurnu4uocr I .4901 1.7626 1.7503
Br,psa :rurnlrguocr I .+90I t.7626 1.7503
He:a6asna nuxnagHocr 0.0115 0.01 92 0.0106

lLralexocroco6uoc'r Q1'2021 o1'2020 (f,-1'2020

,Ilrarocpoqen arnr/AKr4Br.r 0.3210 0.4122 0.413 I
O6rq rtr:rrlAxrusll 0.9s96 0.9541 0.9s89
O6u a:s:rrlCo6crBeH Karrr4TirJr 23.7482 20.8074 23.3039
,rI[B'[,ptrax (06uo axrlreu,/Co6croeu xanura,r) 21.8074 24.3039
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3 ll:pa:xoqnaHe Ha cpeAcrBara or o6,ruraqfiorrHrr, 3aeM.
Ha6panure or eMr.rcr4rra cpeAcrBa ule 6tAar r.r3rro-rr3BilHr.r or lpyxecraoro :a npugo6unaue

Ha Mr4Hopr.rrapHrr rr MaxoprrrapHrr ArJIoBe or ny6m.runu u ueny6:rmxu KoM[aHr4r,r n Er,,rrapar n
uyN6I.rua, JIItxBoHocHIr AbJIfoBr4 rIeHHr.r KHr.rxa, ArnoBe B KonexruBHl,t r.rHBecrr4rlrroHHr,r cxeMr4,
loKyIIKa Ha 83eMaHI.Ir, ylpaBneHrre I,I pa3BI,ITI4e Ha HaIIpaBeHr4Te TTHBeCTLIUUE, C qeJI nOBLIIUaBaHe Ha
tsxnara crofiHocr.

llfixsara no HacTorrqaTa o6:ruraquonna eMrrcr.rJr e slrxclrpaua sa 6.0%o npocTa roar.rrrrHa
J]I-IXBA.

O6:Iuraqnouurar 3aeM e 3a rleprloa or 8 ro4lrrru c rtrecrMeceqHr,r xynoHHr.r ruri rlaHr.r.s,

LI3qI4cJreHr,r Ha 6a3a Sarcupana roar,rrrrHa JrrrxBa, Haqrrc,[rBaHa [pr4 JtrrxBeHa roHreuqu.r Pealeu
6poii 4uu B nepuoAa xtu Pea,ren 6poi 4nra n roguuara (Actual/365l (ISMA Year, Actual/Actual).

C peurenlte na O6rqo c's6pauue ua o6,ruraquoueprrre Ha "3ennr Znsecrl.{:snr Xoaquur" A!,
or 29.03.2021r. ca flpr4erlr npoMeHu B rrapaMerpr{re na o6lr.rra[uoirHrr, 3aeM, KaKro cneABa:
1. C'rliraHo ot 06-04.2021 r. rr,rxBeur,r.f,r npoqeHr lo o6:ruraqutre ce npoMeHq or Qrar<cupan 6.0002
ToAHIIIHo Ha [naBarl, $opurEpau or 6-ueceqen EURIBOR c uaA6asxa 4 Yo (400 dazucuu rouxu), no
o6rqo ue no-Mar'It<o or 2,25oh roAI.IIrIHo, npu nlrxBeHa KoHBeHrIr4{ pea:reu 6pofi aHr.r B neplroAa KbM
pea,rne 6pofi AHr.r B roAr.rHara (Actual/365l, ISMA-Year). Tpra pa6oruu AHr.r npeAx [aAexa Ha
npe.qxoAHoro JrI4xBeHo rrnauraHe ce B3eMa o6sseHara 3a ro3rr len crofiuocr na 6-ueceqnu.g
EURIBOR rr KbM He, ce Ao6ass naa6asra or 400 6a:ucru rovxu (4.00 o/o). B crytafi qe rara
loJryrleHaTa cTofinocr e no Hr.rcKa oT 2,25Yo ce npr4nara Mr.rH{Ma,tuara crofiHocr ot 2,25Yo foarrrrrHa
:raxna. flo:ryveHara rro orrr4caHrrqr MeroA JTHXBa ce tfuxcupa r.l flp]rJrara cr,orBerHo 3a flpeAcrosrquq
6-ueceqen neplroa, c.nea Koero orrr4caHrr.rr anropl.ITtM ce npanara oruoao. Pa:uepbr Ha orAenHr.rre
mecrMecerlHu rtepl4oArr ce r.r3r{r,rcJrrrBa Karo noJryr{eHara rfurcupaua cT ofigocr ce fipr4nara Karo
npocra JrI{xBa B6pxy HoMrrHaanara croiinocr Ha rrp[TexaBzrHzre o6luraqzu, cborBerHo B6pxy
ocTaT6rIHaTa fJIaBHXqa, 3a OTAe.lrHr.{Te IIIeCTMeCeqHr.r neprroArr rrpx 3aKp6rnrEe ,(o BTop}Lf, 3HaK cJlea
aeceTLIqHaTa 3aneras.

Ktu Aarara Ha Hacronrlu, orqer eMI{TeHTtr ,,3enur I,lnnecrutttt XonAr.rnr" Afl e u:n:raru:r
AIJIXI4MHTE JII-IXBCHI4 I4 IJIIIBHI4qHII NJIAUIAHH'.

4 (DunanconNrroxa3areJrrr,
EuuregT sr e noer Aa cna3Ba cneAHr4Te tfunaucoeu [oxa3arenr4 (ira xoncolual,IpaHa ocnona)

.4o n:bnHoro florac.f,Bane Ha o6mrraqlroHuux 3aeM:

-- Koeiluqueur Ha MaKcI.IMaIIHa ctofiuoc, Ha orHorrreHrrero ,,llacusu/ ArrNslr" or MaKcr.rMyM

97o/o. Krv 31 .03.2021r. crofinocrra na nora3arerr e 0.96.
-- Koe{r,rqr,renr Ha noKpllrlle Ha pa3xoALITe 3a Jrr.rxBrr, rr3rrr4cJreH xato neqa.n6ara or

o6uqafigara 4efiuoc, , yBenraqeHa c pa3xo.4ll 3a JrrrxBrr, ce pa3Aenll Ha pa3xoAlr 3a Jrr{xBr.r -
MHHr.rMarHa ctofinocr Ha fiora3arers 3a cpoKa na o6ruraquouan.,r 3aeM e 1.05. Kr,u 31.03.2021r.
croilnocrra na noxa:are:ls e 0,72.

-- Koe$uquesr Ha reryrqa rIIrKBIraHocr, u3qI4cJIeH raro o6rqara clua Ha rparxorpafinnre
aKTrrBlr B 6a,ranca ce pa3Aenrr na o6rqara cp{a Ha rparxorpafinure racrrBrr - MuHr.IMiuIHa crofinocr
Ha roKa3arers 3a cpoKa sa o6rrraqzosur.r, 3aeM e 0.5. Kr,u 31.03-2021r. croftnoc.rra na
noxasarers e 1.49.

Hecnasgauero na tfunaucoeure flo(a3arenrr He BoAr,r Ao flpeAcpoqHa r43ucKyeMocr Ha

o6maraquonuuq sael{. Aro Hapyurr 2 rlnu noseqe or o[peAe-]reHuTe tfunauconu cborHorneHl.r.,I,
eMr,rreHTbr rue [peAnp]reMe geficrnur B cpo( Ao 6 rueceqa or HacrtnBaHero Ha c:borBerHoro
o6croqrercrso aa lprrBeae uoragarem.rre/c:sorHorrreHrrrra B ctorBercrBlle c Ll3r.rcKBaHraf,Ta no-rope.
Axo e rosu cpo( He ce rocrr4rHar 3zt.roxeHure rrapaMerpr4, B cpoK or 30 pa6ornu AHrr eMrrreHTT,T

ue rrpeanoxu ua O6rqoro cr,6panue na o6:rr.rraquoneprrre fipotpiMa 3a nprrBexAaHe B

cborBercrBrre c rr3r.{crBaHr.r.,rra. llporparuara fioAnexu na ogo6penue or o6uloro cr,6panue na



O6ruraquonepure, Karo perreHuero ce Bsr4Ma c o6uKHoBeHo
o6:ruraIluu, lrMaullr npaBo Ha rJrac.

5 O6crosre,'rcrBa rro v,r. 100r., a.r. 3 or 3IIIIIIK.
He ca na,ruqe o6crorre.[crBa ro qn.l00r., an.3 or 3lIfII{K.
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