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YeaNaelau Aavla v rocrroAa,
B xaqecrsoro crl Ha AoBeper:ILIK Ha o6,ruraquoHepvre ro eMr.rcux Koploparl4BHr{

o6.nr.rrauupr, v3p.a1eHu or ..Cura Xo:r4unr" A[, npe4clal]rMe AoKnaA rro rrJr.100x, a,r.l, r.3
or 3axoga :a ny6:ru.ruoro rrpeAnaraH e Ha rIeHHrr KHrrxa.
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l-lenrpanno ynpaBneH ne

[orc.rrag
na rrTerccuu Eanxtt ;\rII

B KaqecrBoro fi na r{onepeHrrK Ha o6,rnrauuoHepnre
na ,rCnra Xo;rgr.urr" Afl

ISIN xoa Ha eMucvrnra: BG2 I 000 1 0 1 02
Bopcon KoA Ha eMvrckrflTa'.6558
Euzrenr:,,Ckura Xol.qunr" A,{

Ileprao4: 01. 10.201 8 r.- 3 1.12.2018 r.

Hacroslqu, AoKJIaA e lr3rorBeH B cborBercrBlre c rr3ucKBaHlrrra Ha .ur. 100x, an. l, r. 3

ot 3axona sa uy6rzvHo npeAnarane Ha rIeHHlr Krrr.rxa (3nnl-lK), B r.r3rrbJrHeHr,re Ha
3aAbnxeHlrflTaHa,,TeKcI,IM BaHK" AA s KaqecrBoro fi Ha r{orepeHr,rK Ha o6luraqrroHepure
lo rIBpBa eMI,Icu, Koprloparl4sHu o6rllrar\vrv, eM[rrrrpaHr{ or ,,Cr,ura XoJr4uur" Afl na
30.1 1.2010 r.
I (DunaHcoBo cbcroqHne Ha eMrrreuTa Ha o6.nuraqunre.

flpea uernrproro rpuMeceq[e rra 2018r. ,,Ckuta Xr)r4znr" A[ sana:na npeAMera cvrlaa
Aefinocr: npugo6unane, ylpaBneHr{e, oueHKa u npoitax6a Ha fracrr,rx n 6urapcKvr vr

tryx,4ecrpaHHr.r ApyxecTBa.

1.1 Ana.nur Ha aKTrrBrrre Ha ,rCuJra Xo.ngnnrtt A{

Krna 31.12.2018r. aKTHBLITe Ha ,,Cuila XorAunr"' A,( Hauan-aBar c 6,45yo cnpsMo
30.09.2018r.

Arrurra
Q4 2018 3 2018 Q22018 Q4 2018t

oh ot
AKT}IBhTE

KIM
31.12.2018

r.'000 nn. '000 r.n '000,u. Q3 2018

Herexyutrr arcrrrBlr

fu,trocpovrrz Qr,urarrc oBur aKTyrBvr 71 58 7110 6860 0.68% 11.23%

Vlws eclwry.wtz B AT,rrrepurrr
npeArrprr.f,Trr.f,

1 0050 523t) 5239 91 83% 15 760/o

Orcp overrz AaHT,YHT{ aKTurBur 7 20 20 -65.00% 0.01%

Apyt B3eMaHrz.f, 181 190 1,99 -4 74% 0 28%

Herercvruz aKTlrBn t< {aE Ear 1A 140l

Teryruu ar(Tr{Br{

12318



Kpalxocpovrrn IIiIHCOIIII aI\'IIIBII 7939 155)1 18104 -49 08% 12 45%

7379

67,52

t6

258.]s

681t2:,

HerercyquTe aKTLIBTI ortII{TaT Frbcr or 38,5lyo cnp.f,Mo 30.09.2018r. ocHoBHo nopaAr{
pbcr Ha ,,LIHBecTLIqlrpI B .UbuIepHLr [peArlpvlflTvlfl". Teryrqure aKTuBu orrII,ITaT cnaA c 16,6006
ocHoBHo ro rI4HI,Ls Ha,,KparKocporrHvr Quuanconu aKTLIBr.{".

1.2 Aua.rrr,rs Ha co6crBenr.rq Ka[[r'aJr rl rracr,rBrrre Ha ,rC*tra Xo,rgunrtt Afl

Kru 31.12.20I8r. co6crseH[L KIITILITIIJI rr nacuBr.rr(: Ha,,Cura Xor4uHr" A.{ nauanrnar
c 6,450 cnprMo 30.09.2018r.

Co6cT nerr Karrrrra u [racraBr Q4 2018 Q3 2018 Q22018 Q4 20',t8t %orCKu
nac1,lBl4Te

KbM
31.12.2018

r.'000,rs. '000 as. '000,u. Q3 2018
Co6crsen Karrrrraa

AnuzonepeH Kar,;zrTal 3(r853 368 13 36853 0.00% 57 81%

Ilpewen pe3epB 1 6853 168;3 16853 0.00% 26 44%

llpeouenrveH pe3epB -64 -)5 -30s 16.36%

Apy., pe3epBr{ 40 +c 40 0 00% 0.06%

HepasnpeaeleHa r,e.r,a,x6a f zary6a -1021 -59 55 -5931 -8278%

s2655 47726 47510 82.60%

flacranu
Hereryuu
[t,trocpov:ayr saeMw 9779 9779 9779 0.00% 15.34%

Orcpoverru AaHbqrrlr r:.acurBur 54 1.5(, 166 -67 47% 0 08%

9833 9945 -1.13% | tS.+Z"t

Tercyruu

3aA'r,lxtenrrr{ K'},r,r flep coHa,\a 1 2 2 -50.00% 0 00%

Kparrocpor{Hrr 3ae\rx 919 1045-t' 11.539 -90.640/o 1.54%

Trprorcxrz rr Apyrv 3aAt,Axeurl-f, 13 t2 13 8 33% 0.02%

3aA'rrrxrerrraf, KbM cBbp3arrrz Arrrra 1.79 0 28%

!,arrt,vrru 3 aAt,,\x(etlu-fl 90 0 14%

Teryruu ila.cutr.pt 1047lt 11554 1.98%

zull(l a,t A ia 17.40%

63750 68142!. 69009 100.00%

BserraHrlg or cB'r,p3aHrr r\rrr{2 2755 7395 -62.66% 4 32%

Ttproncrur tr Ap)rrz B3eMaHrr-fl 9799 5341 44.91% 15.37%

[apu rr flaprrr{Hrr eKBrrBa,\eHT[ 26 16 62.50Yo 0.04Yo

ArcrrrBrr, K acu+uqfipaurr rcaro

A'bprrarru sa upo4a:r6a
25835 25835 0.00% 40 53%

Tercyrqu artrvrBut 56691 -16.60% 72.71o/o

O6rqo ar(rr4Blr -6.45o/o 100.00%

O6uro co6crseu Karrr{Taa 10.33%

Hcreryrqr rra,claBvl

1262 -87.95%

O6uro \aclz:Bla

O6uro co6crBex r(arrr{Ta a \a.cwBu -6.45%
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HereryIqIEre nacI,IBLI HaMaJrrBar c l,l3o/o crrp.,rMo 30.09.2018r., ocHonno rro Jrr,rHr{, Ha

,,orcpoqeHu Ea:H'bq]c'vr \acr4Blr". Orqereu e cnaA rrpu reKylqr.rre rracr,rBl,I c 87,95Yo, ocHoBHo
rro JILtHr.Iq Ha ,,KparKocpoqHl,I 3aeMI4". flpes uernbprorcr Tpr,rMeceq[e rta 2018r. co6ctseHr,r.fl
KaTILITIIJI Ha ApyxecrBoro 6eleNu plcr or 10,33oh, 6laro4apenre Ha [o-MirJrKa
perrtcrplrpaua zary5a B cpaBHeHr.re c [peAxoAHr4Jr nepilr)A.

1.3 AnaJrrls na Ilpuxo,qrrre rr Pasxogure

Q4201t7

'000 al.

PasxoAE 3a B'bHrrrHr4 yctyrrr ()^-()z

PasxoAz sa u OHA,\A -:;2

-l:i4

-3201

-265

23t\2

16.\9

Ileqar6a/ AaH'brlr.r
P azxoSu f flprxoAz or AaHbrIr{ B'bpxy

AoxoAa

3ri4

Ksu rpar Ha qerBbproro rpr.rMeceque sa 2018r:. ,,Cula Xor4uur" A[ pealr.r:upa
sary6a or oleparunua 4efinocr B pa3Mep na l9l xvJr. JrB., clprMo 134 xul.ttB. KbM
31.12.201h., Koero rlpeAcraBn Ba pbcr or 42,54o/o. Ynerr.{anaHero na sary6ara ce Abnx}r
ocHoBHo Hapeulu3upaHlrTe rro-BlrcoKlr pa3xoAt4 3a BbHrrrHI,I ycnyr[.

Ha6moAaeaMe crlaA Ha Suuanconure pirxoAlr c 53,25%o, AoKaro Qunanconure
lprrxoA[ HapacrBar cbc 180,18%. flpes pa:rnexAarru, nepr4oA ,,CLrra Xor,4r,rur" A!
peanl{3vpa 3HatIpITeJIeH crraA Ha $uuanconure np[xoA]a or cBbp3aH]r nuqa cBc cy!(ara or
I 520 xutt. ns. B xpafiua cMerra Ip)/xecrBoro perlrcrtrrllpa 3HatIIrreJIeH prcr Ha ue.rar6ara
rIpeALI .{aHbuLI (5 104 xn:r.nn.) 3a qerBtproro rpr.rMeceqile sa 2018r, cnpruo ra3u rpe3
c:srrocraBlrMlr.a repuo l, ta 2017 r. (4 I tl xnl. ln.).

1.4 Ana;rra: na JlurnuAHocrra
floragarerrrre 3a nvKBr,rAHocr oa KoJrr,rqecrBeHr,r xapaKTepucrprKpr na cnoco6nocr"Ta Ha

npe.[npfitrTllero Aa u3nr4rrla reKyntlrITe crr 3aAbnxeur.rr c KparKorpafiuu aKT]rB[r (6e:
pa3xoArrre sa 6rAerqu nepuogu).

4L8

-.\4

31.12.2018t

31.12.2017

[Ieqarda/ sary6a or oreparytBua,
4efiuocr
@lrrrarrcoer,r pa3xoarl

@zrrarrcosz pa3xoAr4, cB't p3a:aw ,'fir\a

@renancosu rrpuxoAx
@rErrarrconz [pr4xoAr{, cB'bp3aHri

.\UrrTA

1121.050/o

florcas argur 3a JrrrrcBr.rAlrocr ()4'20t18 ro3'2018 02'2018 o1'2018
Teryrua Jrr,rKBr,r,uHo cr 36.7306 5.3083 4.9066 4. 1 533

Brpsa Jr[rKBr,rrHocr 36.',t306 5.3083 4.9066 4. 1 533

Hesa6aeHa Jr[rKBr,rAHocr 0.0206 0.0015 0.0014 0.0007

Q4 2018 Q3 2018 Q3 2017

'000,ur. '000 ar. '000,rn.

-133 -65 -68 6220%

-58 -44 -40 11 54%

-LqL -109 -108 42.54%

149u -1740 -221.3 -53.25%

-1.36

66'74 135t 875 180.18%

119 B5 1,627 -9274%

5104 187

2L

5Ut5 L87 45 1234.64%
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Ilpes qerBbproro rpl,IMecequ:e Ha 2018r. Bcr4qKr.r pa3rneraHz rroxiBareJrr.r
Jrr,rKBr.rAHocr Ha eMVTeHTa ce uo4o6pxnar clprMo rperoro rpuMecetrr4e ua 2018r.

1.5 Ana;rnr nafl;rarexocnoco6no,crra

florcasarerlITe 3a rlnarexoctloco6nocrra r43MepE6T creleHTa Ha 3aAJrtxHrJrocr Ha

ApyxecTBoro r.r BB3MoXHOCTTa.4a nOCpeIIIHe CBOVTe 3aA'bnxeHlrfl.

Krvr 31.12.2018r. rloKa3areJlrtr AtnrocpoqeH ,qur/arrranra ce BJrorrraBa, AoKaro
ocraHiIJIlITe pa3rneAaHl,I floKirarenlr 3a rrJrarexocnoco(iuocr 6eleNar uo4o6peuue crrpflMo
rrpeAxoAHlrs Tpr,rMeceqeH rreprroA.

CrcrosH[e na o6*neqeHr.rero rra o6;rurauuoHHa'ra eMrrclrfl.

3a o6esuerlaBaHe Ha B3eMaHero rro rnaBHlrrlara H Bcr,rqKr,r Abnxr{Mr,r Jr[rxBr{ rro
o6nnraquoHnr,rs 3aeM ,,Curra Xor,AVHr" A,{ e cKrrrorrr4Jro 3acrpixoBKa npu 3nAA
,,Apueeq" B rIoJI3a Ha ,,TeKcuM BaHK" AA B l(aqecrBoro i4 Ha .{onepennx Ha
o6nuraquoHepllTe sa o6qa plrcKoBa eKcno3r,ruu, B pa3Mop na 6 350 000 enpo, BKrroqBarrla:

o EAnnra.rra pllcKoBa eKcrro3r,ru[, 3a rJraBH]rrlaril nprr naAex Ha o6mlraquoHHara
eMr.rcr{q ua 30.1 1.2024 r. B pa3Mep Ha 5 000 000 e:rpo.

o EAIanu.ma eKcrlo3l,Iqvfl3aBcLtttKLr Abnx[rMrr Jrr.rxrru 3a rrephoAa B pa3Mep na 1 350 000
eBpo.

Ao 31.12.2018r. ne ca HacrbrtlBilnv 3acrpaxoBareJrHu cr6urug, u 3acrpaxoBKara e

BZInr4AHa.

Euurenrrr ce 3aAbnxaBa KbM BceKr,r MoMeHT 3a [eprloAa Ha eMzcurra ra rrogbpxa
HI4Bo Ha o6e:ne.reHr,re /crofinocr H€r prrcKoBara eKcrr()3urlu;r cburacHo 3acrptxoBareJrHru
AoroBop, cKrloqeH na 30.11.201h.1 He rro MirrrKo or 6350000 eepo. Krna 31.12.2018r.
HlrBoro na o6egueqeHlre orroB aps. Ha ropHoro r{3r,rcKBaH().

3 llrparxognane Ha cpeAcrBara or o6.nuraquoHHrrrr3aeM.
Cpe4creara, r,a6partu or rrbpBr{qHoro qacrHo rlJtacupaHe, ca r,r3noJBBaH[ cbrJracHo

ocHoBHu, rlpeAMer na gefinocr Ha ApyxecrBoro, aa upn4o6rrBaHe Ha yqacrlrs B HoB[
ApyxecrBa, flpecrpyKTyp]rpaHe Ha ArrJroBr{Te ) racr}r, pr 3aAbnxerrsra na XolguHra, KaKTo
lI 3a yBenvqaBaHe ua $nnancoBr,rre My aKTr,rBr,r.

JlHxsara no Hacros[Iara o6lr.rraq]roHHa eMr.rcpt, e (furcupata ua 5,4Yo npocra
TOAI,IIIIHA JII,IXBA.

O6ryrraIIzoHHI,L 3aeM e 3a neplloa or 14 roAzHrr rt uecrMecerlHl4 KyrroHHra rrarrlaHrlg,
r,r3qlrcJreHr,r Ha 6aza Ha rrpocra Jr[rxBa 3a orAenHprre rrrecrMeceqHr,r nepuoALr Bbpxy
HoMr,rHaJrHara crofinocr Ha BcrKa o6ruaraqux, rrpr.I JrI,IxBr)Ha KoHBeHqux : ISMA Pealen 6pofi
Anu/Pearen 6pofi gnz (ACT/ACT). Ktrvr Aarara Ha Hacrof,rrlu, AoKJraA Bcr,rrrKr,r AbnxlrMlr
JruxBeHu rInaIuaH[L lo eMl,IcuflTa ca [3IIJIaTeH]I.

Q)3'2018 02'2018 Ql'2018
[:r,,rrocpoue n Ar,rr/Axrlrer4 0.1542 0. I 459 0.144t 0.t372
O6ru aur/Arrzna 0.t740 0.2996 0.3 I 1s 0.3437

O6rq arnr/Co6crseH Karrr4ran 0.2t07 0.4278 0.4s2s 0.5237

J1 u et,ptalx ( 06 uro ax'ruera/Co6crse H xan araJl ) 1.2107 1.4278 1.452s t.5237

flrarexocuoco6nocr



4 O6crosrercrBa rro rrJr. 100r, a;1. 3 or 3fIfI[K.

He ca Ha.'rHrIe o6crosre,'rcrBa rr[) q1.100r, a.r.3 or 3n[UK.

Ilpedeud (taxmume u obcmoiqmercmsa, u3,,to)tcc'Hu e dontada, .uocrce da 6tde
Hanparet odocnoeau ueood, qe ,{b.u 31.12.2018;t., ,rCLL,tu Xondunz" Af usntnuana moq*o
u dodpoc'orecmHo saduuceruunma cu Kb.M odruzaeaoHepume, cbzJtacHo ycnorunma Ha
c t<,1 ruqe H u.fl o 6n uza quoHeH 3 aem.

Izl: nunure-rreH Iuperrop:
lVIs. fio:atezl

Z:rrs;urzre:rerr,{uperrop :


