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L-[exrpanHo ynpaBneHhe

Iorcnag
ua rrTercuu Barrrctt A[

B KarrecrBoro fi ua lonepeHrrK Ha o6luraqr.roHeprrre
ua ,r3enu'r llnsecrMrnr Xolgunr" A!
ISIN rcoa Ha eMrcrrrra: BG2100018170

Eopcon Ko.4 Ha eMr.rcusra: 0Z4A
Eurareur: ,,3eHur IrlHnecrurnr Xon4zur" A,{

flepuol: 01. 1 0.201 8r.- 3 I )2.201$.

Hacroarqu.f, AoKna,q e ll3rorBeH B cborBercrBple c LI3I{cKBaHLIfl'IaHa.uI. 100x, aJr. 1, r.3 or
3arona :a uy6mauHo npeAnaraHe Ha TIeHHV KHr{xa (3IIIIIIK), B }r3rrbJrHeHr.re Ha 3aAtnxeH}r flTa Ha

,,TeKcI4M EaHK" A[ n xauecrBoro fi na l[oeepeHr{K Ha o6rurraquoHepr4Te rro eMucil, KoploparuBH}r
o6rulraqnu, eMzrupaHu or ,,3euur IrlnseorNlrur Xol4raur" A,{ laa06.10.2017 r.

1 (DuuaHcoBo cbcroflHrle Ha eMrrrerrra Ha o6.uuraqr.lure.
llpes uernspro rpllMeceqlle sa2(118r. ,,3enzr IrlnsecrlarHr Xol4unr" A! 3arra3Ba rrpeAMera

cv Ha Aefiuocr: tpu4o6znane, ylpaBneHrle, oUeHKa r4 npoAaxla sa 1n{acrLls r 6urapcrz u
qyxflecrpaHHl{ ApyxecrBa, [plIAo6Ianane, y[paBneHr{e u [poAax6a rta o6rurrarlprlr, upn4o6ranane,
oIIeHKa I,I npoAax6a ga rIareHTlI, ottcrbrlBaHe Ha nuqeH3vtv 3a u3rroJl3BaHe Ha IIareHT[r Ha

ApyxecrBa, B KoLITo ApyxecrBo yqacrBa, (funaucnpaHe Ha ApyxecrBa, B Kor.rro .UpyxecrBoro
yqacrBa, ApyxecrBoro Moxe Ia LI3BBpxrBa BcrKaKBa Apyra rtproBcKa 4efinocr, ocBeH sa6panenure
oT 3aKOHa.

1.1 Auarur Ha ar(Tr.rBr.rre Ha ,r3enul .[,Innecrurnr Xo;rgunr* A,[
Krrr,r 31.12.2018r. aKTLIBI,ITe Ha ,,3eHI,IT ZnsecrN,rsHr XolAunr" M HapacrBar c 23,74oh

crrprMo 30.09.2018r.

Axrunra Q4 2018 Q3 2018 Q22018 Q4 2018t oh ot
AKT}IBUTE K}M
31.12.2O'18 r.'000 lrn. '000 an. '000 nn. Q3 2018

Hererqrulra arcrlrBrr

Marepza,Luw arTurByr 6 () 7 0.00% 0.01%
H cr.ra reprra,\ Hrr aKTuBrr B i0 1,2 -20 00% 0.01%
Vs e ct wgu oH Hlr rrMorrr 21560 27560 0.00% 45 86%
T'r,pron cra p ett\rraur.r.g 1792 1.79:2 1792 0.00% 298%

1 811 /tr 48.87n/oHetercvurra ar(TrrBr{ 29 36t)



Tercyrq[ ar(rutBla

BseN{aHz.fl rr EpeAocraBemrt aBaHcw 5548 8246 6879 -32 72% I 23%
@znancosz arrurB:z 21065 9812. 11848 145 26% 40 05%
llapv v naparqr:rr. eKBVBaAeHTT{ 628 0J-) 482 -0 79% 1 05%

PasxoAz sa SrAerqz reprroAz 487 504 521 -3 37% 0.81%
30 728 60.08% 51.1301,

48 s6:i 2t 541 100.00%,

Hereryrurare aKTLIBLI ocraBar rrourr.r 6es ilsN.reHeHr.re clpqMo 30.09.2018r., a reKyrrlr,rre
HapacrBar c 60,08oA, ocHoBHo rro nr4Hlrrr ua,,QranaucoBr{ aKTaBVc'.

1.2 Ananus ua co6crneHrrs KarllrraJr rr [acr.rBr.rre Ha ,r3euur llnnecrrrurr Xo,rguurt'M

Krrra 31.12.2018r. co6crBeHLrs. KanvraJr rr [acr,rBr4Te Ha ,,3eHr{r Izlnsecr},rurr Xo:r4raHr" {{
HapacrBar c 23,74yo crpsMo 30.09.20181r.

Hereryrqure IIacI,rBI{ ocraBar 6e: .upouxna clpsMo Kpiur Ha cerrreMBpr,r 2018r., a reKyrrl}rre ce
IIoBlIIxaBaT C 304,28yo, OCHOBHO [O II,IHXq Ha ,,TeKyIIII,I 3aAbnxeHLts" 14 ,,Ap!ltr".

flpe: vernrproro rpllMeceque na 12018r. co6crseHr4sr Karuran Ha flpyxecrnoro 6erexu prcr
or 5,32Yo rropaAr,r oTqeTeHa rro-Br{coKa ne.ral6a [pe3 panrne]r.Iialilvrs. nepvoA.

Co6crnerr Karrrrraa u rr crz,Bra
Q4 2018 Q3 2018 Q22018 Q4 2018t

%orCKu
llacrehre

KtM
31.12.2018 r.'000 an. '000 ns. '0001s. Q3 2018

Co6crsen Karrutra.L

Perrlcrpzpar K ilurat 218 24t\ 248 0 0096 0.41o/o

Peseprn 104 104 104 0 00% O.17Yo

Hepasupe4eleHa lewat6a f aerroKpr4Ta sa.w6a or
MWIIALyI fOArrII 10109 10109 ,lB3 0 00% 16.82%

@rarrarrcos pe3ylTar 3a rreprroAa 2813 2200 30.59% 4.78%
.3 334 t2 661t 835 22.19u/o

Ma,tqzrrcrreHo f{acrr4e 12654 127 41 -0 68% 21.06%
flacws;!1.

Hereryrqu
3aA'n,txesze uo o6nzraqrroHeH 3aeMw 1 9558 1955ti 19558 0 00% 32.55%
flacwsu fro orcpoqeHrr Aaut,qv 6 (; 6 0.00% o 01%
lereryrlz ra.acurBvt t9 564 t9 t9 564 0.009'0 to/t

Terryuru

Teryrrla qacr or Hererryqr/rre 3aAt,A)Keuilrr 276 5691 273 -51.49% 0.46%
Teryrur 3 aA'r,Alfi eHr.rf, 907 72',7 869 24 76% 1 51%

Apl', 1,3359 2301 480.57% 22.230

eKyrqu [acr.rBr{ t4 542 3 5911 tt42 304.28o/o 24.200/,
O6rqo \acwr.r 34 106 23 20 706 47.260/6 56.75o/,'

2l s4t 2i 74o,/" 100.00'Zr

Iervrrrra aKTr{Br{

O6rqo arcrr{Brlr 23.74o//o

O6rqo Karrr4Ta 5.32o/n

O6uro co6crseu Karrrrrarr vL rl.lcl.ar,vr 48 56:i



Q4 2018 Q42017 31.12.2018t

'000,rs. '000,u. 3',1.12.2017

Ilpzxo4z or rrpo4ax5z 4314 497 768.01%
PasxoAV 3a Marepvratrr rr BbHrLrEw yclr"r:ll* -1 1 0 00%
PasxoArr 3a rrepcoHala -357 -1 00 257 00%
PasxoAz 3a B'r,rlrlrHra ycl),rrz -488 -88 454 55%
Apy., pa3xoArr -312 -1 31 100 00%
Paaxo4rl 3Z aMopTur3arJurvr -12 -2 500.00%
Heren pe3yarar or o6ra.rafiuara 4efirror:r 3 744 30s

Ilprzxoaz or ArzBrzrAerrrrr 7 165 -95 76%
lTpwxolw/Pa3xoArt or orrepaquu c Qzrr r4ucrp),adeHTr4

(nero)
1 669 25 6576 00%

Ilpzxo4rl or Ar4)rnll 904 0
PasxoAlr 3a AyrxBpr -1 343 -276 386 59%
Apy., Sznancorz rrprxoAr4 187

Apy., $znanconz pa3xoArzr -2 -23 -91 30%
Heren pe3y Tar or rlrarraucona 4efiuocr 78

4 379 383 1043.340/,,

PasxoAz 3a AaHbrrr.r -43 -42 2.38%
Flerrra f\eqatda/ (3ary6a) sa rrepraoAar 4 336 341 tt7'1..550/o

Ma,rqzrrcrreErro yyacrrre 1463
Herrra flewarda/ (3ary6a) 3a rreprroAar 2 873 341

1.3 Ana.rrrs Ha IlprxoAlrre rr Pa:xogr.rre

flpes uernbproro rpllMeceque na 2018r. rprrxoArrre or rrpoAax6u sa aHirJrrr3r4paHoro

ApyxecrBo ,4ocrlIrar 4 314 xLtJI. JIB., cntpflMo 497 xutt. JrB. KbM Kparr Ha 2017r. Ocnen r.rrx conilAeH
prcr or6eJlr3BaMe I,I B rIplrxo.ULITe or orlepaurur c QunancoBu r,rHcrplMeHTrr, AorrtJrHeHu r,r c
lprIxoAI,I or JIuxBLI (904 xun. nn.), rour:c) r43o6rqo He ca 6utu sanurrHr,r KBM cbrrocraBlrMu, [eppro.4
sa20l7r. Kru 31.12.2018r. ecuqxu nepil B pzrxoAHara qacr Ha orrrera 3a AoxoAprre cbrrlo 6erexar
plcroBe, Ho He roJIKoBa 3HarIrrMLr, KaKTo rlpu nprdxoAlrre. flopaau ra3v rrpFrvHa ,,3eHur
IrlnsecrlrtHr Xorgunr" A,( peanr,r3r,rpa pbcr Ha HerHa neqa,'r6a or 3 995 xuJr. JrB. B a6conrorHa
crofiHocr.

1.4 Ana,rs: Ha JIuKBuAHocrra
llorca:are:uare 3a JIrrKBrzAHocr cit

lpelnpr4sTrreTo Aa r,r3nnaua TeKyuIHTe ()pr

6rAerqn

KoJrr,rqecrBeHlr xapaKTepvcruKn na cnoco6Hocrra Ha
saAbnxeHr{q c KparKorpafiHr.r aKTuBr.r (6e: pasxoAr.rre 3a

oArr).

flo Kasare,'rr{ 3 a Jrr{KBI{AHo sl 04'2018 03'2018 Q2'2018 Q1'2018
Texyula nr4KBt4IHocr 2.t13l 5.33'64 17.2767 26.4488

Brp:a nhKBr4AHocr 2.1 131 5.33,64 17.2767 26.4488

He:a6 asua Jrp{KBrrAHocr 0.0432 0.1i'60 0.4221 0.s886

930.820/,,

1483.330/,t

Ileqar6a / (3ary6a) rpeAr.r Aarr'Lqu

742.520/,,
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Kru Kpa, Ha qerBbproro rpuMeceq[e na 2018r. Bcr.rqK[ piBrneAaHr,r rroKirarenr,r 3a
nI{KBLIAHocT Ha eMI,ITeHTa Ce BJIOIxaBaT icllprMo Kpa, Ha CenTeMBpI,I2018r.

1.5 Ananur na[larexocuoco6nocr:ra
flora:arenure 3a flJlarexocloco6nocrra v3MepBar crerreHTa Ha 3a.4nbxHrnocr

[pyNecrnoro r.r Bl3MoxHocrrrre fi 4a nocpeq e cBor,rre 3aAbJrxeHr{r.

04'2018 03'20t18 02'2019 Q1'2018

flrrrocpoueu 4r-nr/Axruen 0.3256 0.4ct29 0.9082 0.93s7

O6ru a:u,rr/Axrusu 0.5675 0.4i'69 0.9612 0.9702

O6ru ar,rrlCo6crsen Karrr{Tullt 2.s578 1.82:93 24.7976 32.s618
Jlmrpu4x (06uo axrznu/Co6crnes
xanural) 4.5068 3.83 s6 25.7976 33.561 8

Kru 31.12.2018t. cBorHoIIreHLIe'r'o ,,AbJrrocporreH lybrtlaKTvBu" ce uolo6prna, AoKaro
Bcur{Kr4 ocraHaJII{ pa3fneAaHpl noKa3areJlu 3a rrnarexocnoco6nocr Ha eM[TeHTa ce BJrorrraBar
cnprMo rrpeAxoAHr.r, TpEMeceqeH rrepr4cu(.

CrcrosH[e na obesueqeHrrero ua o6.nr.rraurroHHara eMrlcrls.

3a o6esne'{aBaHe Ha B3eMaHero IIo fnaBHlIuara [I Bcr]rIKu AEnxr.rMLI JIpIxBu ro o6maraquronrrvts.
3aeM ,,3eHH:r Irlnsecrl\4rHr Xor4Ianr" Afl e cKJrroqr.rJro 3acrpaxoBKa npIl 3IIAA ,,ApMeeq" B rron3a
Ha ,,TeKcI,IM EaHK" AA s Kar{ecrBorct it rta .{onepenur ua o6nrararlr4oHepr.rre, c 4eficrnile Ha
nonullara .{o Aa'Iara Ha rIbJIHo rloracrBaHe ua o6m,rraq[oHHpr-f, 3aeM. flpe: [eprloAa HsMa
HaoTBIII,IJII,I 3acrpaxoBaremru cs6nrr.r, rro cKJrrorreHr,r, 3acrpaxoBaleneH AoroBop r4 3acrpaxoBKara e
BtIJII4AHa.

LlrpasxognaHe rra cpegcrBara or o6,urrarl[oHHus 3aeM.

Ha6pannre o'I eMucvtflTa cpeAcrBa [Ie 6bAar E3rroJr3BaHn or flpyxecrBoro sa npu4o6rrBaHe
Ha MLIHopurapHlI pI MaxopplTapHll ArnoBe or uy6ruunu u neny6maqHr.r KoMrraHLt4 B Eurapux u
.ryx6uHa, JIHxBoHocHLI AbnfoBll UeHHI{ KHVxa, ArnoBe B KoJIeKTI,IBHLI t4HBecruqrIoHHI{ cxeMLI,
noKynKa Ha B3eMaHI,IS, ylpaBneHvle v pIITBIITLIe Ha HaIIpaBeH]ITe LIHBeCTVIT\VLVL, C Uen [OBt4IIIaBaHe Ha
TrxHara crofinocr.

Jluxsara rro HacrorrqaTa o6rurfilrllroHHa eMlrcur e $urcupana rta 6.0Yo rrpocra roAr{rxHa
JIIXBA.

O6ruraqnoHHI,L 3aeM e 3a rlepuoA or 8 ro.4r,rrru c [recrMecerrHr{ KyrroHHr,r rrJrarqalvrs.)
I43qr,rcJreHlr sa 6aza Qurcupana roAlrmHa Jrr{xBa, Haq[crsBaHa rrpu Jr]rxBeHa KoHBeHrIr{.r{ Pea-uen
6pofi 4nn B rleprIoAa rcru Pearen 6poft,urrr{ B roAr.rHara (Actual/365l (ISMA - Year, Actual/Actual).

Enrrarenrur ,,3eHur IrlneecrN{rHr XorAznr" A,{ e E3BbprluJr BclrrrKr,r ABJrxr,rMr{ Ao MoMeHTa
rr:raulaHr,r-fl uo o6:rurarl Lror^r,r4s. 3aeM.

@llnancoslr rroKa3areJrlr.

Elrrarenrrr e [oeJI Aa crla3Ba cne4Hure $Itnanconn rroKil3areJru (na roncolr44prpa*a ocnona)
Ao rrbnHoro rroracrBaHe na o6lr,rrauuoErrrrlf, 3aeM:

ILrarexocuoco6uocr



-- KoeSnqpIeHT Ha MaKcuMiIJrHa c'rofinoct Ha orHolrleHr.rero ,,flacur;ul AKTl,rBu" or MaKcI4MyM
97o/o. Krm 3l.12.2018r. croftuocrra Ha roKiBaren, e 0,57 .

Koe(fuquenr Ha noKpLITVe Ha pa3xoAr.rre 3a rnxBy\ r,r3qr4cJleu Karo ue.rar6ara or
o6u'Iafiuara 4efiuocr, yBeJIlIqeHa c pa3xo IV 3a JrprxBr4, ce pa3Aen[r Ha pirx o1:a 3a Jrr.rxBr,r -
MLIHLIMIIJIHa crofinoct Ha noKirarens.3a cpoKa ua o6mrraqr{oHHr.rr 3aeM e 1.05. Kru 31.I2.2018r.
crofiuocrra Ha rroKirarer,fl, e 3,14.

-- Koe(fzul{eHT Ha reKylqa JILrKBr4AHocr, r{3q}rcJreH Karo o6qara cyMa Ha xparxorpafiuure
aKTLIBrI s 6anaHca ce pa3AenLI na o6Iqala cyMa Ha xparrorpafiHr,rre rracr4Blr - MprHprMalHa croftsocr
Ha floKil3areJlfl 3a cpoKa na o6rzrarlroHHr{s 3aeM e 0.5. Kru 31.12.2018r. crofinocrra na
rroKa3areJrfl e2,ll.

Hecuagaanero ua $unaucoBare rloKiBareJru He BorLr Ao lpeAcpor{Ha Lr3[rcKyeMocr Ha
o6rulraquoHHl4, 3aeM. Axo Hapyrlu 2 ntm rroBeqe or onpeAeJreHr.rre Sunanconu cborHorrreHr.rr,
eMI,ITeHTbr IrIe npeAlpI,Ieue geficrBr{s B cpoK Ao 6 nreceqa or HacrbrrBaHero Ha cborBerHoro
o6crosrercrBo Aa npI4BeAe IloKztsarenr4le/crourourenlaflTa B cborBercrBr{e c I,I3r,rcKBaHI,Irra [o-rope.
Arco s ro3LI cpoK He ce [ocrr{rHar 3aJrc))KeHlrre rrapaMerpv, B cpoK or 30 pa6ornu .uHV eMprreHTbr
IIIe npeAnoxu Ha O6rqoro cr6pauae Ha o6.rruraquoHeprare rrporpaMa 3a rrplrBexlaHe B

cborBercrBne c n3ucKBaHzrra. flporpraruara rrornexv na o4o6peHrre or o6uloro cr6panue ua
O6nzraquoHepllTe, Karo peueHl,Iero ce B3r,rMa c o6raxnoseHo MHo3r.rHcrBo or npeAcraBeHr.rre
o6rurauuu, r{MaIrII{ npaBo Ha rnac.

O6croqre,'rcrBa rro v,r. 100r., a"n..3 or 3fIIIUK.
F[e ca HaJrrrqe o6croqre,'rclBa rro .],.r.100r., a,r.3 or 3lInUK.
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