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LleHrpanno ynpaBneHre

Iorcnag
ua rrTerccurr Eanrc* A!

B KaqecrBoro ft na [orepeHrrK Ha o6.rrr.rraquoneprrre
na rrllaropa @lrnrlrrsecrtt A[

ISIN roa Ha eMr.rclrrra: BG2100006175
Eopcoa KoA Ha eMurcilflTa:.ZAFA

Eurarenr: ,,3aropa @ununnecr" A,{
fleprao4: 01. I 0.201 8r.- 3 1. 12.2018r.

Hacroauqu-s AoKnaA e I,I3rorBeH B cborBercrBrre c r,r3[rcKBaHr{flTaHa.u. 100x, at l, r.3 or
3arona sa ry6rtrtuHo rlpeAnaraHe Ha ueHHr.r KHr4xa (3II[IIIK), B ra3rrbJrHeHlre Ha 3aAcnxeHl,Isra:aa
,,TeKc[M EaHK" A[ n rauecrBoro fi na [onepeHuK Ha o6ruaraqnoHepr.rre [o eMucr,r.f, Kopnopar]rBHr,r
o6:ruraquu, eMlrrr,rpaHr,t ol,,3aropa @uHunsecr" M rta 29 .03 .20 17 t.

I (DunaHcoBo cbcrosHr.re Ha eMr.rrenTa Ha o6luraqnure.
flpes uernbproro rpl{Meceqre ua 2018r. ,,3aropa @ranr.rnnecr" A! 3anirBa npeAMera cu Ha

Aefinoqr: TbptoBI,I-s, TbpfoBcKo npeAcraBI,ITeJIcrBo, [ocpeAHl,IqecrBo, afeHTcrBo Ha MecrHLI u
tryx.qecrpaHuvl nvt\a B crpaHara u tyx6[IHa, orAaBaHe Ha ABI,Ixr,rMr,r rI HeAB]rx]IMI/t r.rMoru,
cepBI,I3HLI yCnyfI,I, KaKTO I,I BCrKa Apyra lqefinocr, KoflTo He rrpoTtrBopeqr,r Ha HopMarr.rBeH aKT.

1.1 Ananur Ha aKTrrBrrre Ha ,r3aropa @r.rnunnecr" Afl

Ktna 31.12.2018r. axrrtezre Ha,,l3aropa @unransecr" A,{ ca B piBMep naTl 117 xz:r. rs
or6ersgsafiKr{ pbcr or 60,53Yo cnprMo Kpiur Ha Meceq AeKeMBpr{ 2017r.

Arrranu Q4 2018 Q4 20',17 Q4 2018t 7o Or aKthelrre
KBM

31.12.2018 r.'000,rr. t000,u.
Q4 2017

Herercyrqrr ar(Tr4Br{

Izlrrl e clwrJrto H r r r{ rrr,roru 81 89 7833 4.54o/o 11.51%
PerrJrrarrz-E 53 53 0.00% 0.07%

8 242 7 886 ll.59u/,'
Teryrqu at<tvrBvr

BserdaHr4.f, or rrpeArrprr flTrtfl. B rpyrrara 644 802 -19 70% 0.91%
@ n Harrc oerl alrr- t' tlrB Lr rr o clp aB eA,\r{B a cr- c'r 1 8500 1,41.31 30 92% 26 01%

llapu u rrapur'llew eKBVBaAeHTrr 2919 1 72875.00% 4.10%
Teryrqz Aau'bqrrrr B3eMaHrr.fl 13 1 1200 00% 0.02%

lrp reryrqz B3eMaHr{.f, 40199 21.411 89.97% 57 37%
)rcyqu ar(Tr{Brr :t6 415 72.660/o 88.41o/o

60.53o/o 100.00%,

Hererclrrrrra ar(TrrBrr 4.51%

62 875

O6ruo arcrrrBrr 7LTI7 tl4 307



Hereryrqure aKTlrBr.r HapacrBar c 4,57Yo
rloBprrrreHr.re or 72,66Yo crlpx},to Kpas Ha 2017r.,
cnpaBeAnI,IBa cr-cr" Lr,,[p reKylrlu 83 eM aHI,Ir".

npe:r nepfloAa, a reKyulure aKTr.rBr{ 6erexar
ocHoBHo Iro Ju,IHI,rq ua ,,QrEuaucoBr,{ aKTLtBr{ ro

1.2 Ana,us na co6crneH[s Ka[[TaJr rr flacrrBrrre Ha rr3aropa (Dununnecr" A,(

Krnr 31.12.2018r. co6creeHuflT KarruvIar v tasvtBr.rre Ha ApyxecrBoro ce yBenurraBar c
60,53yo crpsMo 31.12.2017r. Co6crseri,vtfl.:rarrvriul e B pa:lMep Ha 6 986 xr{Jr. JrB., pbcr or ual90%o
cnprMo Kparl Ha Meceq AeKeMBpu 2017r., B ocHoBara na rofiro e noBurrreHprero B HarpynaHara
neqar6a or MlrHaJrr{ roAI{H}r, KaKTo r4 B Terylrlara raKaBa.

Co6ctseH lrarlzra larr cwBtl.
Q4 2018 Q4.2017 Q4 2018t %orCKu

NACHBTTE KLM
31.12.2018 r.'000,rn. '000 rr-e. Q4 2017

Co6crnerr rcarrr{Ta

OcrroeeH R rrurra\ 55 55 0.00% 0 0801,

3arorrosz De3eDBrz 6 6 0 00% 0 01%

Apl.., pesepeBrz 81 B1 0.00% 0.11%

fleqat6af sary6a or Mr4rl. rreDrroarr 3081 1872 64.58% 4 33%

fle,;'al,:6af zary6a or rexyrqrr repvoA 3339 1,332 1 50 68% 4 70o/n

O6ruo Karrrrra,r 6 562 3 347 96.06% 9.23%
H exonrp onvp arrlo y.uacrw e 424 302 40 400h

O6rrro co6creeu rcarrr{Ta 3 649 91.45% 9.82%
flacranra

Hereryrqra
3aeuu 2618 3362 -2213% 3 68%

O6,trzrarlzoHerr saeM 39ss8 1 9558 102 260k 55 62%
lTacwsw fro orcpoqeHrr Aaut,r1rr 317 31.7 0.00% 0 45%
Herersrrrrra rracrrBrr 42 493 i!3 237 82.87% 59.75o/o

Tercvuru

I'rproncxz rr Apyrrt 3aA'bl.lfieurz-fl 4 1712 -99.64Vo 0 01%
3aelrz 20681 1.5969 29 51% 29 08%
Ilo,l,v.rerrrl aBa-mcvr 580 0 0 82%

.) 0 0 00%

3a4t,,urerrrz-fl K:bM cB'r,D3ar'ul 1lvlr\a 212 204 3 92o/o 0 30%

llepcona,r 5 7 -28.57% o 01%

lrP rexltrrlrr [acxBlr 153 1,21 26 450/, 0 220h

Tercvrrtra trac?rBra 2L638 L7 4T5 24.25% 30.43%
O6uro rracrrBu 64 LJT tlO 652 57.76% 90.780
O6rrro co6crnerr Karrr4Taa w [rlcutBtt 7Ltt1 ,+4 307 60.s3% 100.00%



llopa4u pr,cr B 3a.ubnxeHl{sra rro o6marauNoHoH 3aeM, HereKyrrlr.rre rraclrBr,r HapacrBar c
82,870 clpsMo Kparl Ha rlerBbpro rpr.rvreceq[e :aa201'7r., a reKyrrl]rre nacr.rBr.r 6erexar roKaqBaHe
ot 24,25Yo,6laro4apeuve Haptcr B ,,3a.eMu".

1.3 Aua.nu: na Ilpuxognre u Pa:xogur,e

flpes .rernbproro rprlMeceq[e na 2018r. ,,3aropa @rEnuneecr" AI peaJru3krpa p*ynrar or
Sunancoea Aeftuocr B piBMep na 3 568 xrJr.JrB., crpsMo peanlr3r,rpaHure 1 699 xul.trB. npe3
cbrlocraBllMllf, nepl4ol, sa 2017r. Ha6nro4aBa ce u roJroxureJreH pe3ynrar (356 xun. nn.) or
IlpeolleHKa Ha aKTUBII, KarO IO-BICOKIil]e peilnr43]rpaHu pa3xo.{u He oKa3Bar cbrrlecTBeHo BJrI,rqH}re I,I

n rpafina cMerKa Qunanconurr pe3ynrar B Kpirfl Ha ro,IlrHara e HerHa ne.rar6a B pa3Mep sa 3 462
XLIJI. JIB. clpsMo peanLI3LIpaHa raKaBa or: 1 453 xr.rJr.JrB. r(bM Kpzu{ Ha IeKeMBpu20lh.

1.4 AnaJrlls na JlurcnrgHocrra
floragarenr,rre 3a JIIrKBr4AHocr ca KoJruqecrBerrlr xapaKTep[crt4Kr.r ua croco6Hocrra Ha

rlpeAnpl{rrlrero Aa u3rlnalqa reKyrll}rre cu 3aAbnxeHrt c KparKorpafiHz arrraeu (6es piBxolr.rre 3a
6r.qeuz uepuogu).

Q4'2rll8 | Q4'20t7
Teryula JrrrKBr{AHocr 2.9058 2.0910

Brp:a naKBrlAHoc'r 2.9058 2.09]10

Hega6aeHa n HKBrr,qHocr 0.1349 0.0002

Q4 2018 Q42017 Q4 2018/

'000 an. '000 nn. Q4 2017

@znarrcosz [plrxoAtr 5386 2443 1.20.470/o

Qvrrarrcosz pa3xoArl -3015 -1968 53.20%o

Ilpeoqenxa/o6eaqenxa na (DA ro crrpaBeAlvrB^ cr-cr 1337 1417 -5.65Yo

O6esqeHxa rra @A no MC@O 9 -140 -193 -27.46o/n

Pesylrar or {ruuarrcora 1efirrocr 3568 1699 770.01o/o

Ilpeoqenra/o6esqenxa na [A fro crpaBoA\r.rBa cr-cr 356 -30

PasxoArr 3a BT,Hrrrr114 yc11,ru 312 -1 85 68.65o/n

PasxoAV 3a rrepcoHala -117 -82 42.68%n

Apy., pa3xoArr -JJ 51

O6uro rrpraxo4ra/pa3xoArr or 4eftuocrlrr -106 -246 -56.910/,,

fleqa,tda / (sary6a) rpeAr,r AaH'brrr,r 3,462 1453 138.27%

PasxoA 3a Aarlr,K Bbpxy AoxoArrre

Flerna ueuaa,6a/(sary6a) 3a roAnrtarir 3462 1453 138.270h

fle.{an6a n ou Haanexaua Ha n Dern DilFTt4e ro Mafi Ka 3339 1453 129 80%
Hexourponr pau-lo Vqacrr4e 123

f[orcasarerlr 3a Jruxr] ullHocr



flpe: uernrproro rpllMeceqve ua 2018r., ncuurl,I pzBrneAaH[r rroKiBareJr[r 3a nr.rKB]rAHocr Ha
eMr.rreHTa 6erexar no4o6penue cflp.f,Mcr Kpiur Ha eceu AeKeMspu2}lTt.

1.5 AHa,r[s na fllarerxocnoco6noc'rra

floragarerure 3a rlJlarexoclooo6Hocrra r.r3MepBar crerreHTa Ha 3aArBxHsrocr
.{pyNecrnoro [r Bb3MoxHocr]rre fi ga nocperu e cBor,rre 3aAbnxeHrlf,.

flrarexocnoco6rltoc'l Q4'2018 o4'2017

flt:rro cpo ueH 4r,-rr r/Axrzeu 0.s97 5 0.s24s

O6rq arrr/AKrusrr 0.9018 0.9176

O6rq arm/Co6creeH Karrr4TaJr 9.1799 11.1406

J1 u ar,p u1N (06uro amu srr/Co6crseH rcanura,r) 10.1799 t2.1406

Krlr 3l .12.2018r. cborHolrreHlzero ,,AbJrrocporreH 4rrr/aKTr.rBr,r" ce BJrorrraBa, AoKaro
ocraHiIJILITe pa3rneAaHz noKiBarerwr 3a rrJrarexocloco6Hocr Ha eMureHTa ce rroAo6panar cnpqMo
Kparr Ha 2017r.

Crcroqnue ua o6esuerleHlrero na o6luraqlroHHara eMucuq.

3a o6esue.raBaHe Ha B3eMaHero rro rJraBHI,Iuara r4 Bcr.IrIKI4 Abnxl,rMu JII4xB]r ro o6rzraqr{oHHl,L
3aeM ,,3aropa @zuraneect" M e crorroqflJro u rroA.4bpxa AotoBop 3a 3acrpaxoBKa ,,PuBHr.r

Suuanconz zary6u" Ha BcLIqKII [rarrlaHr.rs uo o6ruraq]roHHara eMr{cr{q cpeuy pr4cKa or HerrrarrlaHe,
B rIoJI3a Ha,,TeKcvM EaHK" Afl n xauec'rBoro l)r na [onepeHuK Ha o6lzrarluoHepr.rre, c 4eficrnze na
lonrarlara Ao Aarara Ha IIIJIHo floracsBaHe na o6nzrarlr4oHHr,rs 3aeM. llpes [eprroAa HsMa
HaoT6III4JII,I 3aCTpaXOBaTemrU CT6UTI{' rro CKrrOqeHUs 3acTpixoBareneH .qofoBop }r 3acTpaxoBKaTa e
Birnr4AHa.

3 llsparxognaHe Ha cpeAcrBara or o6nraraqrroHHrrfl 3aeM.

Crrnacno oAo6peH[, npocrleKT :a ny6mavHo npe.qnaraHe Ha TIeHHV KHr,rxa cpeAcrBara or
o6ruraquoHHpr.r{ 3aeM ca u3noJr3BaHrz 3a:

. florac.ssaHe Ha 3aAbnxeHur, BKJIIoqLrreJtro peQunauclrpaHe Ha I,rHBecrrlqllu, Lt3BbprrreHa B

locne.(Hl,ITe 12 rraeceua - 6 992 XI,IJI. JIB. JlzxeeHlrre HlrBa Ha [oraceHr4Te 3aAbnxeHru HaABLtrrraBar

JIuxBeHI,Is [poIIeHT no Hacro.,ruara o6maraq]roHHa eMvrcvts., Karo Aocr]rrar Ao 6.5 na cro;
. flnarqanr.r, rro .(oroBoppr 3a rleclru na o6ua crofinocr 3 460 x]rJr. JrB., or Kordro 7l rta cro ca

6e:firrlrxseHu, a ocraHzln]rre ca c Jrr,rxBeH npoueHT or 6.0 Ha cro. fllaulauuxra ca Bb3HlrKHzIJrr{ Ha

6azara Ha rraex4yQupMeHo Kpe.qLITlIpaHe. Bcplqrlr [narrlaH]r, ca KparKocpoqHu ra Heo6esueqeHr.r;
. flpIa4o6uBaHe aKIII{II na uy6nuuH}I ApyxecrBa, rBpryBaHr.r Ha perynrpaH rzrap - 4 251 xul.

JIB., B T.u. xorALIHroBrr ApyxecrBa - | 327 xlrJr. JrB., ApyxecrBa, r{HBecruparrrr] B HeABr,rx}rMr,r

rrMorlr - 1 169 xuJr. JrB., Qunancon ceKrop - I 755 xun. nB.;
. flpIa4o6zBaHe Ha A.,IrIoBe Ha KoJIeKTlrBHr{ t4HBecr}rrlr{oHHr.r cxeMr,r - 4 225 xLtJr. JrB.

flpugo6zu,ITe ArnoBe ca B KoJreKTlrBHlr r,rHBecrlrrlrroHHr,r cxeMpr c 6arancnpaH r{ Br4coKopprcKoB

upo(fnn;
. flpe4ocraB-f,He Ha rbproBcKlr saeMr.r - 520 xr.rJr. JrB.
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O6luraqr.IoHHLL 3aeM e 3a flepuoA or 8 roArauu c [recrMecetrHh Ky[oHHr.r nnarqaHvre.,
I43rrI4cJIeHH sa 6aza $zxczpaua roAr,rrrrHa JrrrxBa, HatrucrsBaHa rrpr4 Jrr,rxBeua KoHBeHUr.r.f, Pea,ren
6poft 4nu B neplroAa xru Pealen 6pofi ,{H}r B roAr.rHara (Actual/365l (ISMA - year, Actual/Actual).
Jlnxsara rlo Hacro{Iqara olllnraql{oHHar eM]/lcvrs. e Qurczpanana 5,4o/o rrpocra foAulrHa Jrr.rxBa.

Enaureurtr ,,3aropa Oununnecr,' AA e rr3Bbprrrr{r Bcr,rtrKr,r AbJrxr.rM}r xrn 31.12.2018r.
lnaqaHr{, no o6maraq}roHHtr, 3aeM.

Or.rnancosrl rloKa3areJrr.r.

Euzreumr e [oeJI Aa crla3Ba cneAHr,rre Quuauconu rroKa3areJrlr Ao nbnHoro rrorac.flBaHe Ha
o6rurrarluoHHtr, 3aeM:

-- KoeQuqr4eHT Ha MaKcLIMiIJIHa cloftHocr Ha orHorrrenr,rero ,,flacunul AKTt4Br,r" or MaKcprMyM
0,97. Krn 31.12.2018r. crofinocrra Ha rroKa3areJrr e 0,90.

KoeQIEqueHT Ha noKpI,ITI,Ie Ha pzBxorure 3a Jrr{xBr.r, r,r3qrrcJreH Karo ne.ran6ara or
o6u.rafiHara Aefinocr, yBeJIlIrIeHa c pa3xoAldre 3a Jrr.rxBlr, ce piBAenu Ha pirxoAr4Te 3a JrrrxBr,r -
MrIHI,IMzIJIHa crofinocr Ha noKa3areJr.,r 3a cpoKa na o6mtraqr4oHH[rq sael,r e 1.05.

Ksu 31.12.2018r. crofinocrra Ha rroKir3arer.f, e2,50;
-- Koe$nurleHT Ha reKylqa nI,IKBaAHocr, r{3rrr.rcJreH Karo o6rqara cyMa Ha rparxorpaftuure

aKTLIBu s 6anauca ce pa3Aenl{ ua o6tqara cyMa Ha xpamorpafiHr,rre rrac}rBr.( - Mr,rHr4Manna crofinocr
Ha rroKa3areJrfl 3a cpoKa na o6rzraqlroHHr,r, saeNa e 0.5.

Kru 31.12.2018r. crofinocrra Ha rroKa3areJrf, e 2,91.

Axo uapyruu 2 uttu roBeqe or 2 or olpeAeneHure SuuancoBr,r cborHorrreHilr, Euurenrrr ce
3aABnxaBa Aa npeAnpueue 4eftcrnl4s, K:ouro B cpoK Ao 6 ueceqa or HacrBrrBaHero Ha cborBerHoro
o6crosrercrBo Aa npI,IBeAar rloKa3arejrr.rre/crourourenvrflTa B cborBercrBpre c u3r,rcKBaHu.rrra rro-
rope. Aro B To3LI cpor He ce rocrllrHar 3aJroxeHr{Te rrapaMerpr,r, EutreHTtr e AnbxeH B cpoK or 30
pa6ornu Ilr,:a La npelnox[ na o6rqoro cr6panue na O6:ruraqproHepr.rre nporpaMa 3a rrpr.{Bex.4aHe B

cborBercrBne c Lr3vIcKBaHLIflTa. llporpauara rroAnexil na o4o6peHr{e or o6rqoro cr6pauue ua
O6maraIIuoHepI,ITe, Karo perueHuero ce B3vMa c o6zrnoseHo MHo3r,rHcrBo or rrpercraBeHr4Te
o6marauuz, I{MaIq}I flpaBo Ha rJlac. llpa napyrueHlre Ha Qznanconure cborHorrrenn.s EprureHTtT e

AnbxeH Aa rIpeAnpI,IeMe orrucaHllTe [o-rope Aeficreu.s 3a rrpr,rBex.uaHeTo r,rM B cboTBeTcrBr,re c
nocraBeHLITe [I3I{cKBaHlzfl, rro orHolrreHue na crofinocrvre [IM, Ho raKoBa HapylxeH[Ie He BoAr.I Ao
rlpeAcpoqHa LI3LIcKyeMocr Ha O6nurauaoHHrl, 3aeM. Crrqo raKa, rrpIz olpeAeneHo HapyrxeHr,re Ha

$unanconure cborHolrleHllr, Euzrenm e AJrbxeH, KaKTo e nocoqeHo rro-rope, Aa npeAnox[
nporpaMa 3a rlpuBex.uaHe Ha csoTHoIIr.eHVflTa B cbOTBeTCTBUe C Lr3rACKBaIJIdflTa r,r Aa CrriBBa Beqe
o4o6pena or o6ruraurloHeplITe uoAo6xa npofpilMa, Ho aKo ro HsKaKBa fip[truHa He rrpeAlppreMe
TaKrrBa 4eficrsur, ToBa He BoAlr Ao npeAcpoqHa lr3r,rcKyeMocr Ha 3aeMa.

O6croqre,rcrBa ro v,r. 100r, a;r. 3i o'r 3IIIIIIK.
He ca HaJrr.rue o6croqrercrBa ilo.rrr.100r. a,1.3 or 3lInUK.
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