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LleHrpanxo ynpaBneHre

Iorcna4
ua rrTeKcrlnr Earrrctt A{

B KarrecrBoro fi na flonepeHrrK Ha o6luraqr.roHeprrre
na ,r3eH[T llnsecr]vrcnr Xolgunr" Ar[
ISN roa Ha eMlrcurra: BG2100018170

Eopcon KoA Ha eMncvflTai 0Z4A
E*rzrenr: ,,3eHrrr Znsecrl4rur Xoa4ranr" A!

flepzo4: 01.01 .2019r.- 30.09.20 1 9r.

Hacroxtqu, AoKna.{ e I43rorBeH B cborBercrBr{e c I,I3I{cKBaH[flTaHa.ur. 100x, aJr. 1, r.3 or
3arcona :a ny6m,Iuno lpeAnaraHe Ha rreHH[ KH]rxa (3IIIUK), B Lr3rrbJrHeHr4e Ha 3aAtnxeH]r rrra Ha

,,TeKcuM BaHK" A! n ravecrBoro fi ua.(onepeHuK Ha o6luraquoHepprre rro eMr,rc[, KoploparuBHr,r
o6nuraquu, eMr.rrrrpaHu or ,,3eHur IrlnsecrN,ruru Xol4usr" Afl na 06.10.2017 r.

1 (DunaHcoBo cbcroflHr{e Ha eMrrreHTa H o6.nuraquure.
flpes rperoro rpllMeceqrae tta 2019r. ,,3eHur IrlnsecrlarHr Xo:rgunr" AA 3ana3Ba [peAMera

cvI Ha 4eftnocr: upu4o6unaHe, ylpaBneHr{e, orIeHKa r,r npoAax6a sa ytacrvts. a 6urapcrcu u
lryxAecrpaHHu ApyxecrBa, npl4Ao6ranane, ynpaBneHr{e u npoAax6a sa o6nuraquz, uprago6unane,
oueHKa lI [poAax6a na IIaTeHTI{, orcrBIIBaHe Ha nr{qeH3r,ra 3a r,r3rroJrcBaHe Ha rrareHTr{ Ha

ApyxecrBa, B KoI4To ApyxecrBoro yrracrBa, Qunancr,rpaHe Ha ApyxecrBa, B Kor.rro ApyxecrBoro
)ruracrBa, ApyxecrBoro Moxe Aa lr3BbprlBa BcrKaKBa.qpyra rtproBcKa 4efinocr, ocBeu sa6panenure
oT 3aKOHa.

1.1 Anan[s Ha aKTlrBrrre Ha ,r3euur llnnecrnrnr Xo;rgunr" A{
Kru 30.09.2019r. aKTIIBLITe Ha ,,3eHzr I4nsecrrurHr Xor4unr" A[ HapacrBar c 0,13o/o

crprMo 30.06.2019r.

Arrr.rsu Q3 2019 Q2 2019 Ql 2019 Q3 2019/ o/o Or aXrHeHre
xurra 30.09.2019 r.'000,rn. '000.m. '000,,r.s. Q2 2019

Hereryrqu ar(TrrBr{
Marepza,trrv. aKTwBYt 2 -) .) -33 33% 0 00%
H elrareprza 1ltaw alr.T vrBur 2 1 6 -50 00% 0 00%

T'nproucxa pefiy-r'aqrrlr 181(r 1816 r191 0 00% 2.58%
Arrrzeta fro orcpoileuv AaHT,rIr{ 21 21 27 0.00% 0 04%
Hereryrrlu ar<rwr.m 1 850 1 830 -0.16% 2.63%
Teryrrlz ar{rytBvr
Bse\,rarrrrrl rr [peAoc'raBcrrr{ aBaHCu 2457 3605 1311 -31.84o/o 3 49%



}I 3EIIACII 21822 27822 27822 0.00% 39 55%
@rrrrarrcosrr aKTrrBr4 37279 36110 32799 3 15% 53 00%
llapw v r:apurrrmul eKBr4BaAeHTlr s04 381 236 3228% 0 72%
PasxoA[ sa 6:bAeruu fleprroArr 43s 452 469 -3 76% 0 62%

68 497 65 667 0.14% 97.37%
O6ruo aKTrrBr{ 67 497 100.00%

u3 HL co6crBeHlrq Ka[[TaJr rr [acr.rBtrre Ha ,r3eHlrr I{Haecrrrcur Xo,tgIaHrt'
Co6crserr Ka;itLrre. ur. rtacll\Bvt Q3 2019 Q2 2019 Q1 2019 Q3 2019/ %orCKu

flacher4re xuu
30.09.20'19 r.'000 rrs. '000 ar. '000,rs. Q2 2019

Co6c'rserr KarrlrTaa
Perracrplrpa H K rrurrat 248 248 218 0 00% 0 35%
Peaepeu 104 104 104 0 00% 0.15%
HepasrrpeaeleHa r;.etar6a f uerroKprurra zary6a or
MI]}IAAI1I IOAIII{I,I 13115 13151 13115 -0 32% 18.64%
@rzrrarrcos pe3ylTar 3a rrepr(oAa -248 -342

il 13 509 t3 125 -2.15%
Ma,tqlarrcrgerto l :Iacrrule 12015 12018 11956 -0.02% 17 08%
flacl,ar:,a
Hereryrqra
3aA'ra;rerrze rro o6,tzraqvouerr 3aeMr4 1 9558 1 9558 1 9558 0 00% 27 80%
llacwskr rro orcp oqeur4 AaH'r,rrr4

19 558 0.00% 27.8r
Tercyrqu
Teryrqa qacr or HereKyrrrr4Te 3aA'r,A)r(eHv-f, 569 273 565 108 42% 0.81%
Tenyruu 3 aA'r,A)r{eHr.rf, 69 61. 35 13 11% 0 10%
Aplo, 24914 24831 22258 0 33% 35.42%
TerSruru racrrBr4 | ZS SSZ 22 858 1.54'. 36.32%
O6rqo rracr{Blr 723 42 416 0.87%

o.'130/0

64.13%
O6rqo co6crserr Karrr4Taa u rracvrBut 70 250 100.

Herexyqure aKTLIBLI ortlllrar cna.q or 0,160A crprMo 30.06.2019r., a reKyrrlprre HapacrBar c
0,1 4yo, ocHoBHo no nprHr,Is Ha,,0r,rHaHcoBlr aKTprBI{((.

1.2 AHarur Ha co6crBeH 3enr.rr LIH

Ktu 30.09.2019r. co6crBeHu-rl KalI-ITiuI Lr rackrBr4Te Ha ,,3eHr.rr llnsec:rNdbHT XonAr.rHr" AA
HapacrBar c 0,l3yo cIIprMo 30.06.2019r.

Hereryruzre rIacpIBLI ocraBar 6es upourHa crrpf,Mo Kpiur Ha rclrra 2019r., a reryulr.rre ce
IIOBI{IIIaBaT c 7 ,54%o, OCHoBHO IIO JIIIHI4.I Ha ,,TeKyIIIa qacT OT HeTeKy[ILITe 3aAbnx eftr4fl" .

flpes rperoro rp[Meceque Ha 2019r. co6crseHzrr Karrr.rraJr Ha ApyxecrBoro 6erexu crraA or
2,l5yo rropaAr.r oTrreTeH oTpr{rlaTenen QznaHcoB pe3ynTaT 3a rrepuoAa.

1.3 Ana,ru: Ha llpuxoArrre rr Pa:xognre
Q3 2019 Q3 2018 Q22019 Q22018 30.09.2019/

'000,rs. '000 rs. '000 rrs. '000,rn. 30.9.2018

llpnxo;,rr or rrponaN5u 836 41.1.0 576 338 -79 66%
PasxoA[ 3a Nn:repvatur 0 -238 -1 -'109
PasxoAz 3a [epcoHala -281 -267 -187 -177 5.24%
Pa:xoAre 3a oc[r\rpoBrrr -10 -7
PasxoAz 3a B'r,rrrrrrrra ycl).rfi -379 -342

Terclrqra ar(Tr{Ba

O6rrro r{arrrrral 18.79%

Hereryrrllr rrlcvtuw



oAr-I -122
PasxoArr 3a aNroprrrsauuu -9 -9 -7 -5 0.00%

r57 3 474 32 47 -95.49,/o
Ilpzxo4z or Ar.rBr4AeHTr4 2 7 2 -71 430k
llpwxotrufPa3xoArr or orrepaqrrv c Qzu
rzrllc'rpl,-x,reHru (uero) 1257 564 616 371 122 87%
llp eoqeuxa rra rlrnrrau coBr.r rrHc'rpy\reHTr{ z5 311
Ilpuxo4z or ArzrxBrr b 629 -99 05%
PasxoAz 3a ,'urxBw

-1674 -891 -1 085 -582 87.88%
Apro, Sznanconu rpzrxoArz 437
App, Slrrranconra pa3xoArur -1

.)
1 -1 -50.00%

Ilererr pe3y rar or SrarrarrcoBa AefiHocr -410 3( _10 101
tlewatr6 a / (3 ary6 a) upcAr.r Aarr'r,qlr -253 3 787
PasxoAlr 3a AaErr,r\vr -45 -30 -30 -18 50 00%
Herua ITeqart6'a,/ (3ary6a) 3a uepr4oAa -298 -8 130 ,<***

Ma,LqrrrrcrreHrro yrracrr.re 1 551
Herna Tleqa-tda/ (3ary6a) 3a repr{oAa -zy6 2 200 130 ,k***

llpe: rperoro rpvMeceqze Ha 2019r. [p]rxoAzTe or npoAax6urra aHurn[rsprpaHoro ApyxecrBo
Aocrprrar 836 xru. JrB., clprMo 41 10 xraJr. JrB. KBM Kparr Ha cerrreMBpu 201 8r.

ColIa4eu pbcr or6eJlr3BaMe B pa3xoAr4Te 3a JrprxBr4 (87,88%), cbtreraH c ror.sM cnaA B

lplrxoALlTe or JIIIXBI,I. Brnpercu [o-Br,rcoKr,rre rrpprxoALr or orrepa\vpr c Suuancoeu r{HcrpyMeHTr4
(+122,870 ), xru 30.09.2019r. ,,3eHrr I4neecrN,IrHr Xo:r4uur" A.{ pea:rv3krpaHerHa 3ary6a or 298
xr.rJr. JrB., cnpsMo ueqzur6a oT 2 200 xr,rJr. JrB. roAr,rHa no-paHo.

1.4 Aua;rur na JllrrcnuAHocrra
floragarenure 3a nprKBlrAHocr ca KoJrr{qecrBeHr,r

rrpeAnpprrTr,reTo Aa r,Bnnarqa TeKyrrlr{Te ca 3aAbnxeHr4_f, c
6tlerun uepzotz).

xapaKrepr{crr.rKr.r ua cnoco6Hocrra Ha
KparKorpafinr.r axrusa (6es pa3xolr.rre 3a

Krrra r<pax Ha rperoro rprrMeceuue na 2019r. TeKyrrlara u 6spza nuKB]rAHocr Ha eM]rreHTa ce
BJIoIIraBar clprMo Kpiul Ha IoHI{ 2019r., AoKaro rroKa3areJurr 3a He3a6asua nuKBr{AHocr ce
rroAo6prBa.

1.5 Anarus Ha[Jrarexocuoco6nocrra
florasarerrure 3a IlJlarexoctloco6Hocrra r,r3MepBar crerreHTa Ha 3aAnbxHrnocr Ha

,{pyxecreoro ra Bb3MoxHocrure fi 4a nocperuHe cBorare 3aAbnxeHzs.

03'20191O2'ZOtg 04'2018
[r,nrocpoven As:rr/Axruez 0.2780 0.2784 0.2898 0.3278
O6rq arrr/AKrr.rsu 0.6413 0.6366 0.6284 0.5691
O6rq ar,'rr/C o6creeH Kanr{Tar'r 3.4t25 3.3106 3.23t7 2.5966
Jlunrpr.rgx (O6ruo axrner/Co6crneH
xanarar) 5.32t4 5.2002 5.t426 4.s627

2.718t 4.0167
1.6t25

Hesa6asHa nr.rKBr.rAHocr 0.015 1 0.0103

Hererr pe3yarar or o6ra.rafrrrara Aefrsocr

{<x**

148 *{.**
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floKasare,rrr 3a,iIHKgurrg0c'r 03'2019 02'20t9 Q4'2018
Teryqa JrHKBrzAHocr 2.6807 2.8728
Erpsa nAKBaIHocr 1.5919 \.6557 2.0843

0.0197 0.0436

flrarexocnoco6noc'r'
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Krru 30.09.2019r. cborHolrreHl4ero ,,.qbJrrocpoqeH g:r.trclaxtuevr" ce uo4o6pxna, AoKaro
BcIlqKt4 ocraHaJILI pa3rneAaHl4 rroKa3areJll4 3a rrnarexocuoco6nocr Ha eMlrreHTa ce BJrorrraBar
cIIpsMo npeAxolHr{s TpuMeceqeH nep[oA.

2 Crcro Hrre Ha o6eueqerurero Ha o6;ruraquoHHara eMrrcrrfl.
3a o6esue.raBaHe Ha B3eMaHero IIo rnaBHlrrlara I,I Bcr,rr{K}r AbnxlrMr,r JrLIxBpr uo o6m,IraqLroHHug.

3aeM ,,3eHIlr IrlusecrN,{rur Xon4znr" Ar{ e cKrroqr.rro 3acrpaxoBKa npu 3IIAA ,,ApMeeq" B rroJr3a
Ha ,,TeKcIrM BaHK" A! r KarlecrBoro fi na [onepeHr.rK na o6rurraqlroHep]rre, c geficrnue na
non[Ilara Ao Aatara Ha IIIJIHo noracflBaHe ua o6:rurarlrroHH[, 3aeM. llpe: flepfioAa HflMa
HacrsrILIJIlI 3acTpixoBarennn cr6rarrr-f, rro cKrroqeHzs 3acrpaxoBareJreH AoroBop r,r 3acrpaxoBKara e
Birnr{IHa.

3 I4:parxoqnaHe Ha cpeAcrBara or o6ltrraq[oHH[s 3aeM.
Ha6panure or eMucplf,Ta cpe.4crBa qe 6r4ar pr3rroJr3BaHu or .{pyxecrBoro :a npz4o6r.rBaHe

Ha MItHopI4TapHI,I I,I MaxoplrrapHr,r rflnoBe or ny6lzunu u ueuy6.ruqHz KoMrraHprra s Bsrrapvs. v
uyx6una, nI4xBoHocHI,I IbJIfoBpr TIeHHLI KHrIxa, .qsnoBe B KoneKTLIBH[I t4HBecrI,IUpIoHHH cxeMlr,
nOKyIIKa Ha B3eMaHU.g, ynpaBneHlle I,I pa3BLmVe Ha HaIIpaBeHI,ITe IIHBeCTLII\VLUL, C Uen IIOBI4IIIaBaHe Ha
TrxHara crofinocr.

Jl}Ixsara IIo Hacrorrqara o6rurfaur,roHHa eMr.rcr{, e $ulccupaHa ta 6.0%o rrpocra foAurxHa
JII,IXBA.

O6luraquoHHus 3aeM e 3a nepaoA or 8 ro4znz c rrecrMecetrHr.r KynoHHpr nnarqattrfl.,
I,I3q[cJIeHu sa 6asa Qurcr,IpaHa roAVInHa Jr[xBa, Haq[cJrrBaHa IIpu Jrr.rxBeHa KoHBeHrIrrfl Peales
6pofi 4nu B neplloAa xru Peanen 6poft AHr,r B roAr4Hara (Actual/365l (ISMA - Year, Actual/Actual).

Evrnrenrlr ,,3eHur I4ngecrN4tHT XoJrgr4Hr" AA e LI3BbpIrr[n BcI{rIKrrr AbnxvMI{ KbM
3 0 .09 .20 | 9r. [narrlaHr,rs no o6rurarl[oHHr{s 3 aeM.

4 @r.rnancosurroKa3areJrrr.
Euprrenr"rr e roeJl ra cr,a3Ba cneAHr{Te SrauaHconu rroKa3areJrlr (na xoncolkrrLrpala ocnona)

Ao rrbnHoro rroracf,BaHe Ha o6lurarlrzoHHLr, 3aeM:
-- KoeSnqI4eHT Ha MaKcI{MiIJIHa crofinocr Ha orHorrreHilero ,,llacutul AKTr,rBr.r" or MaKcr.IMyM

97%o.Krw30.09.2019r. crofinocrra Ha rroKa3areru e 0.64.
Koe$uqzeHT Ha noKpLITI4e Ha piBxoAHTe 3a Jrr.rxBrr, kt3qr,rcneH Karo ne.{ar6ara or

o6u,nfiuara Aefiuocr, yBeJII{rIeHa c pa3xo la 3a JrprxBr.r, ce pa3Aenr,r Ha pa3xo.upr 3a Jrr,rxBr,r -
MI,IHLIMIIJIHa crofinocr Ha rloKa3arens 3a cpoKa na o6ruraqrroHHru 3aeM e 1.05. Kru 30.09.2019r.
crofinocrra Ha rroKa3aren e 0,85.

-- KoeQnqI{eHT Ha rexylrla JIr{KB[AHocr, r{3rrr.rcJreH Karo o6rqara cyMa Ha r<parrcorpafinure
aKTI,IBI,I s 6alauca ce pa3Aenl{ na o6rqara cyMa Ha rparxorpafiHr4Te rracr,rBr4 - Mr{HlrMa:ura crofinocr
Ha rloKa3arenf, 3a cpoKa na o6nrararlrroHHrr-f, saeNa e 0.5. Ksrr.r 30.09.2019r. crofinocrra na
rroKiBareJr.f, e 2.68.

HecnassaHero na SunancoBI,ITe noKa3areJrpr He BoAr{ Ao flpe.{cpotrHa r.r3r,rcKyeMocr Ha
o6rtrauuoHHl,Is 3aeM. Aro Hapyuu 2 putu rroBeqe or onpeAeJreHr,rre $nnanconu cborHorrreHlrfl,
eMureHTbr IrIe flpernpueue 4eficrB]rfl B cpoK Ao 6 nreceqa or HacrbrrBaHero Ha clorBerHoro
o6crosrercrBo Aa np[BeAe IloKa3areJrure/crornourennflTa B cborBercrB]re c [r3r4cKBaH]rrra no-tope.
Aro e ro3ll cpoK He ce flocrl{rHar 3iIJroxeHVTe [apaMerpr{, B cpoK or 30 pa6ornz AHr,r eMr,rreHTbr
ue rlpeAnoxlr Ha O6qoro cr6panue Ha o6nuraqnoHepr4Te nporpaMa 3a npr.rBexraHe B

cborBercrBme c u3vIcKBaHrsra. flporpauara [oAnexu na o4o6peH[e or o6uloro cr6panue na
O6:ruraqnoHepl,ITe, Karo pemeHuero ce B3uMa c o6uxnoseHo MHo3rrHcrBo or rrpeAcraBeHr.rre
o6ruraquu, r.rMarrlr{ npaBo Ha rJrac.



O6croqre,'rcrBa rro v,r. 100r., a.rr.3 or 3IIIIUK.
He ca Hanr4rle o6cro.flrercrBa rro q,r.100r., a,r.3 o'r'3lllIUK.
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