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Ysaxaelau Lavrvr Lt rocrroAa,
B ra'recrsoro clr Ha AoBepeHlIK IIa o6ruraquoHepr.rre rro eMr,rcLu Koplopar]rsHz o6rurar\vtil,

u3AaAeHV ot ,,I4u4rcrpn.{ueenbrrMbHl XorguHr" A!, npe4crzlBrMe AoKnaA no qn.100x, a-n.1, r.3
or 3axona ra ny6luunoro rrpeAnaraHe rra rIeHH[r KH]rxa.
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l-lenrpanxo ynpaBneHhe

Iorclag
H:l ,rTerccuu Eanrc" Afl

B KaqecrBoro fi na [onepenr,rr< Ha o6lnraqnoHeprrre
ua rrUlngscrpn [uneJrbrrMbHT Xorgunr" A{

ISIN xo4 Ha eMr{crasra: BG2100019160
Bopcon KoA Ha eMurcvflTa:6RlA

Eunrenr: ,,kl:op:,t crpu r{ueeltul,rurr Xolgunr" A.{
fleprao4: 01.10.2018 r.- 31.12.2018 r.

Hacroxlqu, AoKnaA e I,I3rorBeH B cborBercrBr,re c u3I,IcKBaHI,IflTaHa.Ir. 100x, il. 1, r.3 or
3arcoua :a uy6:ruuuo npeAnaraHe Ha rIeHHr,r KHlrxa (3[|IIIK), B r43rrtJrHeH]re Ha 3aAbJrxeHr.r sra Ha
,,TeKcI4M EaHK" A{ n xa.recrBoro fi na [onepeHr.rK Ha o6rurraquoHepr{Te ro eMr4crr-s Koploparr{BHr,r
o6luraqua, eMr,rrr,rpaHr or ,,Lllr.g'bcrpu,(uneJrbrrMbHT Xor4zur" A,{ na 22)2.2016 r.

1 (DnnaHcoBo cbcroflHrre Ha eMrrreHTa Ha o6.ruraqunre.
flpes vernbproro rpllMeceque na 2018r. ,,I,In4rcrpu ,{zneJrBnMbHT Xol4unr" A.{ sana:na

flpelMera cr.I Ha 4efiuocr: upulo6rnaHe, ylpaBneHr{e, oUeHKa n upo4ax6a Ha }^racrur n 6r:rrapcrn
lI qyxrecrpaHHl{ ApyxecrBa, upngo6unaue, orIeHKa r{ [poAax6a sa rrareHT[, orcrbrrBaHe Ha
nrIIIeH3I,IlI 3a I,I3[OJI3BaHe Ha [areHT[r ]ra ApyxecrBa, B Kor{To Xon.q}rHtoBoro lpyxecrBo ylracrBa,
$uuaucnpaHe Ha ApyxecrBa, B KoLITo xonAr,rHroBoro ApyxecrBo yqacrBa, rroKyrrKa Ha croKr{ r,rJrlr

Apyru BeIrII4 c IIen I'atv npoAaAe B flbpBoHaqiureH, upepa6oreH lrJrr,r o6pa6oren Br{A, rrpor.r3BoAcrBo
v upogax6a Ha croKLI or co6crseHo npopr3BolcrBo B crpaHara pr uyx6uua, TbptoBcKo
IIpeACTaBLITeJICTBO VI [OCpeAHLIqeCTI]O, KOMLICpIOHHI4, CIeA]IIIIIOHHII kt [peBO3HpI C.UeJIK]I,
MeHI{TeJIHI,IlryI, 3afiUCU Ha 3anOBeA I4 rreKoBe, cKJra.uoBrl CAeJIKLI, XOTenI,IepCKI,I, TypLrCTIIqeCKr.r,
peKJIIIMHI,I, un$opvraquoHHll, nporpaMHlr, r,rMlpecapcKrr uJra Apyr[ ycnyrH, KaKTo 14 BcsKaKBa
Apyra gefinocr, Korro ne e :a6paneHa v3pr.rtrHo cbc 3aKoH.

1.1 AHa,rr.rg Ha ar(Tr.rBrrre Ha ,rllngrcrpu .{unelrnMbHT Xo,lgunrt'Afl
K:su 31.12.2018r. axrzszre Ha ,,Vluascrpu,{zeemnuum Xo:r4uur" M HapacrBar c 14,650/o

cnprMo 30.09.2018r.

Artunr.r Q4 2018 Q3 2018 Q2 2018 Q4 2018t o/o ot
AKT}TB]1TE KTM
31.12.2018 r.'000,rn. '000 ,l.r. '000,rr. Q3 2018

Herercyrqrl arcrrrBrr

Aprrru He\rarepr{al r,yr a:tlrrBu 5 0.00%

Manltwttw u c'b op'bx(eEr.r-t 8647 61. 10 14075 41% 8.64%
fu,^lrocpovrrz $rrrrarrc oaw a:r.TyrBw 2075 2308 1815 -10.10% 2.07%



Pe 1 009 1007 0.20% 1.01%
Pasxo4u sa 6:r4erqz reprroArr 206 241 240 -14 52% 0 21%
Orcp overrz AaH'b.rHrr atTurByr 1 1 1 0 00% 0 00%

LIreS e cr wrJuo HHrr rr Morlr 1 9375 20508 301 08 -5 52% 19 35o/o

31 318 32174 29.81% 3',1..280/,

Teryrqu aKTuBrr

Kparrocpovuu $zrrau coBtr aKTurBr4 30225 28480 27404 6 13% 30 18%

Ilp"AocruueHvI saeMut 11116 12108 12782 21.54% 14 70%
BseNaarr[.fl or cB'],p3aHLr 1.wrJ 1223 115 I 1,7 743.45% 1 220

Ttproecxrr r{ Ap}Ttr B3eMarrrlf, 21499 21186 9424 0.06% 21.47o/o

BseN{aHr.fl fro EpeAocraBeaw aBamcw s669

Ilapu 14 rrapur.<rrur eKBt4BaAeHTz 1 155 999 135 15.62% 115%
Teryrqz ar(TrrBr4 68 818 63 218 56 431 68.72o/n

O6uro ar(rutBur 87 344 14.65o/o 100.00%

Hereryuure aKTLIBI,I HapacrBar o 29,8lyo cflpsMo 30.09.2018r. Karo ocHoBHa npnrrr]Ha 3a
ToBa e conI,IAeH pbcr B rpa(bara,,MaIrrI{IrI4 I,I cbopbxer^ptfl".IIpu rer<yqlrre orqr,rraMe pt,cr or 8,86yo,
OCHOBHO fIO JIUHI1Iq Ha,,[peAOCTaBeHI,I 3aeMLI6'.

1.2 Ana,rus Ha co6crBeHuq KarllrraJr rr [acrrBr{Te Ha ,rl{nqrcrpu [unelruMbHT Xo,rguHr,'
AI

Co6crnerr KarruTal il rgacytr;vt
Q4 2018 Q3 2018 Q22018 Q4 2018/

%orCKu
llacuerre

KBM
3'1.12.2018 r.'000,rs. '000,rn. '000 ,rn. Q3 2018

Co6crreu Karlutra,L

Arqzoneper K rrr4Tat 9981 9981 9981 0.00% 9.97%
OSrr1z pe3epBrl 193 193 193 0 00% 0.19o/o

App p*epBrr 291. 291. 291 0 00% 0 29%
llpewen pe3epB 7191 71.91. 11.91 0 00% 7.18o/o

Hepa:npe4eleHa r;e.vat6a 2507 2507 2501 0.00% 2 50%
Pesy,trar 3a rrepuo1a 8631 5119 5366 68.61% 8 62%

LOt)+ | LJ 2t82 25529

Herorrrp o,ru p arro yatacrule 3241 3315 3459 -223% 3 24o/o

32035 28597 72.02o/o 31.99n/o

flacranu
HerercyuIu

3aA'r,,,urerrr.re rro o6,rzraqllorrell 3aeM 29538 29527 29535 0 04% 29 50%
3 aA'b,,UXerrrrfl IIO 3 aeI,II{ 6163' 10075 1,0072 -32 87% 6 75%
Orcpoverrz AarlbqHz ta.acwBur 1099, 499 491 120 24% 1.10o/o

40 101 37.35o/o

Tercyrqu

Flerercyu1ra aKTra,Byt

8.86o/o

Co6crseu Karrr{Taa orHac.f,rq ce Ao
c o 6cTB eHr4rlraTe Ha [peArpr4-rTr{eTo -
MafiKa 7i.8901, 28.75o/o

O6rqo co6crBeu KarrrrTa,t

HeT eryulz uacr{Br4 37 40Al 40 101 -6.740h



3aAr,,urerrrze [o oSllrrar1rzoHeH 3aeM 510 511 18 60% 0.51Yo

Ktrrt 31.12.2018r. co6creeHli, Ka[I{TaJrpr racr.rBr.rre Ha,,Vl*ybcrpr{ Ar.rBenalMbHT Xor4r.rHr"
A[ napacrBar c 14,65%o clpnv.o 30.09.j2018r.

Hereryuure rIacI{BI,I ce rIoHr,rxaBiLT c 6,74yo ocHoBHo rro JI}IHI,L Ha,,3aAbJrXeHU' [O 3aeMkf" a
TeKyIIII'ITe ce yBenuqaBaT c 64,65yo, oOHoBHO IIo JIIIHLL Ha ,,TbproBCKI,I I4 Ap 3a.Ubnxeuz.a". flpe:
qerBbproro rpllMeceql{e Ha 2018r. co6crBeHllq Kartlrriur Ha ApyxecrBoro 6elexrE pbcr or l2,O2o ,
rropaAr{ yBenr,rqeHr.re Ha pe3ynTuta 3a rreplroAa.

1.3 Anarr.r: na llpuxogrrre r.r PasxoAure

Q4 2018 Q4 2017 Q3 2018 Q3 2017 31.12.2018t

'000 as. '000.ts. '000,rr. '000,rs. 3',1.12.2017

Ile.raa6a or orrepaqrau c Qmuaucosw
AKTUTBUI 8768 1510 5812 901 480 66%
llpzxo4z or rrpo4ax5z 809 628 351 424 28 82%
fleqat6a or orrepaqrav c vrFrBecrurrrt4oHHrr

I,MOTI{
9(rB

Ilpou-rna B crrpaBeAlr4Bara cr-cr H wEtB.

ITMOTI.T
1,339 147 1773

79.25%

dp npuxo4rr 729 262 748 0 178.24%
PasxoAr.r 3a M Tepr4atur -8 --)

PasxoAr.r 3a B'burrrr{rr yclyrrl -21.3 -239
PasxoAlr 3a rrepcorrala -164 122

PasxoAz 3a aM porw3arryr.fl. -4 -4

Apf, PasxoArr -886 -532 -85 -95 66 54%
3ary6u ot o6esqerrxa -713 -362
@vrrarrcosv pa3xoArl -2954 -1 878 -2199 -1250 57 29%
Qrrrrarrcosv [pzxoArr 816 197 585 483 314.210/o

6 234

Pesy,trar or r4rrBecrr.rqvrl orqr{Tauw rro
MeroAa rra co6crseHulf K rryrra| 92 92 -100%
lle.raa6a or upz4o6rza ar,e Hl A'r,ryepuo
Apyx(ecTBo 1 067

,130

3aA:r,,txerruf, rro 3aeMLl 1896(t 15537 14837 22.070/ 18 94%
3a4t,ureuu.rr Kr,M rrepcouala rr

ocrryprrTe^HlI rrp eaflD urfiTvrfl. 63 50 10 26 00% 0 060

3aA'r,,txrerrrz-rl K'r,M cB'bp3aHrr AVrIa 25 12 51 108 33% 0.02%
Itproncxr r.I Ap 3aAT,A)KeHr4f 11131 2(r1l 4101 325 560/o 11.12%
Teryrqu [acrrBrr 30 701 t8 646 t9 516 64.650/0 30.660/;
O6uro rracvLr.vt 58 74t 59 617 15.92o/o 68.01o/o
O6rqo co6crBen Karrr{Tal }r fractrBrr 100 136 87 344 88 605 14.65% 100.00%

fTe.ra-n d a f (3 ary6 a) or orrepalr{Bga
Aerirrocr

95 850.320/0

4



fle.raa6a / (3 ary6 a) rpeAr{ AaH'brrr.r 6 234 869.l0uto
PasxoAz 3a Aarrr,rrra -784 -13 -511 5930.77%

9 159 t0t3 5 723 804.fi%,
Konmonenrrr, Korrro ce pexlacr4Qzurpa'r s
ue.ra,t6ara vr*r zary6ata:
Ilpeoqerrra ua QznaucoBur. arTyrByr. H

pa3rroloxeurre 3a upo4axSa 5 3 -100%
O6rqo sceo6xn ar ta r;.e.lar::la f
3a frepr{oAa 5 723
O6rqo sceo5xBarHa rewat6af (sary6a) za

IIepr4OAa OTHaC[rrIa Ce Ao:

Heronrp o,trpaqo y-l'^c'rz.e 528 101 604 -170 422.77o/o
Ilpzrexaretwre Ha co6crseH Karryrrat Ha
rrp eArrptrflTr.rero uafi ra 8631 912 51 19 265 846 38%

Ksu xpax Ha uerBbproro rpt4Meceque Ha 2018r. ,,Zn.qrcrpu [znenblMbHT Xolgraur" A.{
peanl{3r{pa pbcT B reqiur6ara or oneparluu c or.rHaHcoBr.r aKTr.rBra (+480,660/o) crrywo cboTBeTHoro
TpuMeceque Ha 2017r. OcseH ToBiI flpyNecrnoro per]rcrp]rpa ueqa,'r6a or oneparluu c
I'IHBecrLIUlIoHHlI plMorz (968 xul. nn.). Ha6nro.qasa ce 3Haqr{TeJreH pbcr Ha $unauconzre npaxo.qu,
3aeAHo c raKbB u trpu QuuaHconure piBxoAl,r, Karo n xpafina cMerKa ,{pyxecrnoro peanr,r3r,rpa
HerHa reqar6a 3a reprloAa B piBMep na 9 159 xr:r.rs., crp-f,Mo raraBa or 1 013 xun.nB. [pe3
cBrrocTaBzMr4s nepuoA Ha MlrHanaTa roIIr4Ha.

1.4 Ana;rur na Jlurcnr.rlHocrra
floragarennre 3a npIKBI,IAHocr oa KoJr[qecrBeHu xapaKTeplcrr,rK]r Ha cloco6Hocrra Ha

lpeA[pplsrlleTo Aa I,I3rInaIqa TeKyrquTe cu 3aAbnxeEils. c KpaTKorpafiHpr arrrasu (6e: piBxoArrre 3a
6rAerqpr reprroALt).

florararelrr 3a JlnmBrr,rlHocr I o{zors Q1'2018
Teryqa nr{KBr.rAHocr 2.2416 3.3904 2.8915 2.8t34
Esp:a Jrr{KBhnHocr 2.2416 3.3904 2.8915 2.8134

He:la6aeHa Jrr4KBr{AHocr 0.0376 0.0s36 0.0223 0.061l

flpes .rerntproro rpplMeceq[e rta 2018r. ecuqxu pa3rneraHz rroKa3areJr]r 3a Jrr4KBr4AHocr Ha
eMr.rreHTa ce BJrorrraBar cnp.rrMo Kpiur H€r cerrreMBplr 2018r.

1.5 AnaJrus na [.uarexocnoco6nocr-ra
flora:areruare 3a rlJlarexocloco6nocrra r.r3MepBar creneHTa Ha 3arnbxHsnocr

ApyxecrBoro r,r Bb3MoxHocrr,rre fi 4a nocperrlHe cBor4Te 3aAbnxeHlrs.

4'2018 Q2'2018 o1'2018

[r,nrocpoveu 4srr/Axrueu 0.3735 0.4591 0.4526 0.4570

O6u ar:rrlAKrzsr4 0.6801 0.6726 0.6728 0.6911

O6rq arrr/Co6crseH Karrrrriur :2.1258 2.0543 2.0566 2.237t
Jlurrp r.r,ux (O6uo arr(sllCo6crseH
ranurar) 3.12s8 3.0s43 3.0566 3.2371

1.026 95

ITeqarda / (3 ary6a) 3a replroAa 95

1 018 98 799.71o/"

03'2018 Q}2018

flrarexocuoco6uocr 03'2018



Ktnr 31.12.2018r. cborHolrleHplero ,,rsJlrocpoqeH 4rrr/aKrunu" ce ro4o6pxna, AoKaro
ocraHaJII4Te piBrneAaHI,I rloKa3areJrpr 3ra rrJrarexoc[oco6nocr Ha eMr.rreHTa ce BJrorrraBar cnpqMo
Kpiur Ha rperoro rpr.rMecetrue na 2018r.

CrcroqHue na o6esneqeHr.rero ua o6,rraraqlroHHara eMucrarr.

3a o6e:ue.raBaHe Ha B3eMaHero rIO rJlaBHlrrlara I,r Bcr,rqKI{ AbnxI,IMI,I JILrxBr,r ro o6rzraurloHHl,L
3aeu ,,I'IHgbcrpI{ [unelrnntrnr Xor4Izmr" A,{ e crJrroqr,rJro 3acrpaxoBKa rrprr 3lIA! ,,ApMeeq" B

rIoJI3a Ha ,,TeKc[M EaHK" AA s KatlecrBoro fi ua flonepeHr.rK na o6mlraqrroHepr.rre, c 4eficrnue ua
nonl4uara Ao raruta Ha IrbJIHo floriacrBaHe na o6ruararlrroHHr4, 3aeM. llpes nepr4o.qa HflMa
HacrbIIt4JIpI 3acrpaxoBarennn cr6rETu, rro cKrrorreHus 3acrpaxoBareneH AoroBop r{ 3acrpaxoBKara e
Banr,rAHa.

3 llsparxognaHe Ha cpeAcrBara or obruraqrroHHrrfl 3aeM.

Cpegcrnara,na6pauu or [bpBl,IqHoro qacrHo nnacprpaHe, ca r43rroJr3BaHr,r 3a cJreAHoro:
yBenr.rqeHr.re Ha KanuTarama AbxlepHo ApyxecrBo - 4 500 xun. nB.;
pe$unancupane Ha yrlacrl{ero B yBerprqeHraero Ha Karr}rraJra Ha ,,Heo Jlou4on
Karr,rrar" AA - 3 000 xun. nB.;

flprgo6unaHe Ha Sranancoeu urrcrpyMeHru - 5 044 xu.rr. nn.;
AsaHcu no npz4o6r.rBaHe na SurraucoBr.r r.rHcrpyMeHrr4 - 4 670 xprn. nB.;
llpugo6unaHe Ha B3eMaHI,L rro AoroBopu 3a\ecvs/noraruenus Ha 3aAtnxeHr.r, no .qoroBopr,r
3a rlecrt.s -2 327 xr.rJr. JrB.

Jluxnara IIo Hacrosrqara o6nafau[roHHa el/^vrcvs. e (purccupana sa 5.0Yo rrpocra toAprrrrHa
JIIIXBA.

O6:ruraqrzolrH[L 3aeM e 3a nep[oA or 8 roAprnz c [recrMeceqHu KynoHHu flnarqaHvtl)
LIsqlIcJIeHlI sa 6aza $urccnpana roAprrrrHa Jrr{xBa, HaqvcrflBaHa rrpu JrprxBeHa KoHBeHrIr,rf, Pealen
6pofi 4na B rlepploAa rru Pearen 6poft AHLr B roAr.rHara (Actual/365L (ISMA - Year, Actual/Actual).
Kru 4arara Ha l43forB.f,He Ha Hacrorrrqu, AoKJIaA, eMI,ITeHTbr e v3nbJIHLIn Bcr.rrrKll A6nxuM[I
JII4XBeHU IInarIIaHI,Ifl .

@rlnancosll rroKa3areJrlr.

Enrrarenrrr e [oeJr ra crirBa cneAHrzre Sznanconu rroKa3areJrr.r (uo KoHconnqr,rpaH
cqeroBoAeH 6arauc) Ao rrbnHoro rroracrrBaHe Ha o6maraquoHHr{r 3aeM:

-- Koe(fnulIeHT Ha MaKc[IMaJIHa ctofinocr Ha orHorrreHr,rero ,,flacnsul AKTuBu" or MaKcrlMyM
0.97. Ksr'r 31.I2.2018r. crofinocrra Ha lroxa3arers e 0,68.

Koe(fuquenr Ha rroKpI,ITVe I{a pa3xoAr,rre 3a Jrr{xBLr, r43ru4cJreH Karo ueqal6ara or
o6plqafinara Aefinoct, yBeJILIqeHa c pa3xolra 3a Jrr4xBr{, ce pa3Aen}r Ha pa3xoAr 3a rrvtxBpr -
MIIHIIMIIJIHa crofinocr Ha rroKiBareJr, 3a cpoKa na o6ruraquoHH[-f, 3aeM e 1.05. Kru 31.12.2018r.
croftHocrra Ha rroKa3arets e 4,37.

-- KoeOzqrIeHT Ha reKylrla JIr,rKBV.qHocr, [3q]rcJreH Karo o6qara cyMa Ha rpaucorpafiHure
aKTpIBt4 s 6araHca ce pa3Aenu na o6IqaTa clua Ha rcparrorpafiHraTe nacr,rBr.r - Mr,rHLrManHa crofinocr
Ha rloKzl3areJlf, 3a cpoKa na o6nr,rrarllroHHr.rr 3aeM e 0.5. Kru 31.12.2018r. c'rofinocrra Ha
rroKiBareJur e2.24.

Arco napyuu 2 uttu IIoBeqe or 2 or olpeAeneHare SunancoBr,r cborHorrreHr{r, Eur,rrenrt,r ce
3aAbnxaBa Aa npeAflpuenae geficrBlrq, Kor.rro B cpoK Ao 6 rraeceqa or Hacr6rrBaHero Ha cborBerHoro
o6crosrercrBo Aa rIpI,IBeAar rloKa3are.[[re/ctoruoruonLrflTa B cborBercrBr{e c I,I3prcKBaHlIrra rro-
rope. Aro B To3I{ cpoK He ce rocrl4rHar 3iuroxeHr.rre rrapaMerpa, EuateHTtT e AnbxeH B cpoK or 30
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Pa6oruu AHlz ra npernoxu sa o6uoro cr6pauue na O6ru.rrarlrroHepr.rre nporpaMa 3a rrpr.rBexAaHe B

cborBercrBue c v3vIcKBaHI{.ura. llporpranrara rroAnexu na o4o6peHr,re or o6qoro cr6pauue ua
O6mrrauuoHepl4Te, Karo pemeHl4ero ce B3uMa c o6urnoseHo MHo3r,rHcrBo or rrpeAcraBeHr.rre
o6ruzraquu, rrMarrlll rrpaBo Ha rJrac.

llpu napyureHple ua (funaucoBr4rre cborHorrreHras ENar,rreHTbr e AnbxeH Aa rrpeArrprleMe
onpIcaHI,ITe rlo-fope geitctB.ut 3a rlpl{Bex.qaHero }rM B cborBercrBr,re c rocraBeHlrre r.I3I,IcKBaHLIr [o
orHoIrIeHI4e na crofinocrl,ITe IrM, Ho raKoBa HapylrreHr,re He BoAr{ Ao rrpe.qcpoLrHa I{3r4cKyeMocr Ha
O6nurarIuoHHLL 3aeM. Ctrqo raKa, rrprr olpe.{eneHo HapyureHr4e Ha Srananconure cborHorrreHptfl,
Euureura e .qJrbxeH, KaKTo e nocotreHo no-rope, .qa [peAnoxr4 rrporpaMa 3a rrpr.rBexAaHe Ha
cborHollreHtrflTa B cborBercrBr{e c r,r3r4oKBarnflTa r.r Aa crrzt:Ba Beqe o4o6pena or o6:rurarlraoHeprrre
uoAo6na [porpaMa, Ho aKo [o HsKaKBa rrpfiqr,rHa He rrpeArrpr4eMe raKLrBa 4eficrnrar, ToBa He BoAlr Ao
npeAcporrHa r,r3r,rcKyeMocr Ha 3aeMa.

O6croqre,'rcrBa rro .r,r. 100r, a,r. 3i or 3IIIIIIK.
He ca Hanr.rqe o6cro.f,re,'rcrBa lo u1.100r, a,r.3 or 3fllII]K.

tr4sns,'r uure-rreH [upexrop :

/M. Bz4o-rr

Irlsnrnuzreleu,{upexrop:
1tr4. fiouueel


