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1. Obwa undhopmauua 3a Apyrzcecmeomo

»bynraptabax — Xomnguur® AJl (JpyXecTBOTO) NpSIKO W 4Ype3 ABIIEPHUTE CH JPYKECTBa
xoHTpoimpa ['pynara bynraprabak.

I'pyna ,bynraprabax” (I'pymara) € OBArapckd IMpPOWU3BOAUTEN HA TIOTIOHEBH H3/CIHS.
Ilpon3BoacTBEeHUTE MOMIHOCTH Ha ['pymara BiIOYBaT JABe wurapeHn ¢abpuku H  €IHO
TIOTIOHONpepaboTBATENHO peANPHUATHE, - ,,Codus — BT AJl, ,,bnaroesrpan — BT“ Al u ,,IInesen
— BT* EA]], xouTto pa3nonaraT ¢ MOAepHO 000py/IBaHE ChC 3HAUMTENIEH KalaluTeT 3a IpepaboTka
Ha TIOTIOH M [IPOM3BOJICTBO Ha TIOTIOHEBH H3JEIHA.

Ho xpas Ha Amnpun 2017r. I'pynata Bynraprabak Geme masapen nuaep B bearapus u
u3HocutTen Ha nurapd. Crnex mpojaxbara Ha mpurexxaBaHu oT “‘Bynraprabak - Xosaunr” AJL
THProBCKH MapKH 3a Iurap, ['pynara ¢oxycupa B aeiiHoctTa B ekcrioptHus cextop. IIpes 2017r.

I'pynara cpmio Taka npuaoOu KOHTpONHpAIIO YYecTHE B ApYyXecTBara ,,] exHoMapkeT buiarapus‘
Al u ,,Jl=omuc UnBect™ EOO/I.

Texnomapket beirapus Al e peructpupaso npes 1997 r. ¢ ocHOBeH IpeaMeT Ha JeHHOCT
TBProBHs Ha eApo u ApebHo c enekrpoypeau 3a 6uta. Kem 31 nmexemBpu 2017r. mpyskecTBOTO
moAIbpiKa Bepura ot 48 marasuHa 3a npopax6a Ha ApebHO mnox umeTo TexHomapker u @Home .
IIpomykToBara rama BKIIIOYBa TENEBU3HOHHA TEXHHKA, ayH0-BU3yalHa TEXHUKA, ENEKTPOYPEaHr 3a
Outa; kmMmaruuHa TexHuka, IT npoayktr, MoOuHY TenedoHH, KOHCYMAaTHBH, 000pYIBaHE U APYTH.
OCHOBHHM JJOCTaBYHIIH 33 IPY)KECTBOTO Ca CBETOBHHTE JIHAepH kato Samsung, LG, Panasonic, Sony,
Toshiba, Daewoo, Electrolux, Indesit, Whirlpool, MSI, u ap. OcBeH ToBa JIpyXecTBOTO IIpoJaBa
IIpoXyKTH mox cobcTBeHaTta Mapka Heo, moxpHuBaiiky 1siaTra IpoAyKTOBa raMa OT €JIEKTpOypeaH 3a
6ura.

wJloguc HMuBect™ EOOJ] e apyxecTBOTO MPOU3BEKIAIO MJICYHH MPOIYKTH IOJ MapKHTe
»Jlakpuma®, , Jlamo JIuben* u ap. “Lacrima” (cobctBeHoct Ha ,,Jlomuc MuBect EOO/I) € enHa ot
MaHzpute B bparapus ¢ Hali-MHOro onmuT U Tpaguuuu. Hamupa ce B rpan I1asapmkux, B 4uCT paiioH,
6mu3o no Pononure u pexa Mapuna. “Lacrima” mpow3Bexja HaTypalHW MIIEYHH IPOIYKTH C
XapaKTepeH BKYC IO TpaJUIIMOHHA OBIrapcka TEXHONOTHS.

IIpeomem Ha oeiinocm Ha [[pyscecmeomo.

[TpemMeTsT Ha pefiHocT Ha bynraprabak-Xonauur A/l e ynpaBieHue Ha aKIIMOHEPHO yJacTHe
4 (PUHAHCOBH pecypcH; BBHIIHA U BBTPEILIHA ThProOBHS; HAyUHOM3CIEI0BATEICKa, MHXCHEPHHTOBA
U TPOU3BOACTBEHA AEWHOCT; y4acTHe B OBArapCcKd U 4YyXAECTpaHHH [PYXECTBa U B TIAXHOTO
yIipaBJIEHHE; CACIIKU C HHTEJEKTyallHa COOCTBEHOCT

[IpenmeTsT Ha AEHHOCT Ha IBILEPHUTE APYXKECTBA Ha ,,bynraprabak — Xonaunr AJl Bkito4Ba
CIIEIHATE BHUIOBE ONEPAIIHHU U CIECIIKH:

» U3kymyBase, mpomunuieHa o6paborka, 3aroToBka 3a H3HOC ¥ TBProBHs C TIOTIOHH;
> TIpou3BoACTBO, 3aTOTOBKA 32 U3HOC U THPrOBHS C TIOTFOHEBU H3/EIIHS;

> TbproBus Ha enpo u ApebHO ¢ enekTpoypenu 3a 6urta

> Ilpou3BOACTBO U THPrOBUS € MJIEYHH IIPOTYKTH
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2. Pazeumue na oeiinocmma u cocmosariue na Ipyycecmeomo.

Ilpouszeoocmeo u peanuzayua Ha MIOMIOHESU U3OENUA

JeliHocTTa npoMmmuiieHa npepaboTka, MPOU3BOACTBO M THPrOBHA C TIOTIOHEBH H3JEIMS
NpoJb/DKaBa Jja € OCHOBEH NpeAMET Ha AeHHOCT Ha ['pynaTa W Ha OCHOBHMTE M HMPOHM3BOACTBEHH
noaenenus. OCUTypsBaHETO Ha HOBH M pa3lIMPSBAHETO Ha MPHUCHCTBHETO HA CHINECTBYBAIIUTE
€KCIIOPTHH [Ta3apH, € eAuH OT rIaBHUTe npuoputeTu 3a 2018r.

Apyzu oeiinocmu

I1pe3 mpemxonauute oTyeTHU nepuoay, ['pynara Bynraprabak peanusupa yCHenHu MpOeKTH
B 0671aCTTa Ha NPOU3BIOCTBOTO ¥ pHTeiina. MeHHHKMBHTA Ha TPyTaTa IPUTEKaBa 3HAYUTENEH OIUT
B YIIpaBJIEHHE Ha OH3HEC MTPOLIECH B MHOIO UKOHOMHUYECKH CeKTOpH. Bynraprabak Xoiauur Haco4sa
TO3H IOTEHIHAT B Pa3BUTHETO Ha HOBUTE ApyxecTsa B [ pymara.

Hueecmuyuu.

IIpe3 mepBOTO M BTOpOTO TpUMecearne Ha 2018r. Bynraprabak Xommuur AJl, He € IPOMEHSLI
YYacCTHETO CH B IBIOIEPHH PYKECTBA.

Huseudoenmu
IIpe3 mepBoTO TpMecedne Ha 2018r. JIpyKecTBOTO He € pa3Nnpenessuio UBULCHTH.

Ha 28 IOHu 2018r. ce npoeme penoBHO rogumHo odmio chOpaHHe Ha akKIMOHEpHUTE Ha
HpyxectBoTo. O6moTo crbpaHue Ha aKIMOHEPUTE B3€ pEIIEHHE Aa He pasnpenelis AUBUACHT U a
3aneny nevanbara Ha ApYKeCTBOTO 3a (punancoBatra 2017r. B pasmep Ha 17.328.435 nB. BEB QoOHI
Hepaznpenenenu neqanbu.

pyau.

Ha 18.05.2018 r. B ,,bynraprabax — Xonguar” AJl e moctenmio Yeegomienue ot ['ubtug
Mactep JIT/] (Gifted Master LTD) — [lybaii, ObenuHenn apaOcku eMHpPCTBa 3a pa3KpHBaHe Ha
IUIOBO y4acTHe B ITyOIMYHO APYKECTBO Mo pena Ha wi. 145 ot 3IITTHK.

HsnoBoro yuactne Ha I'mbtun Mactsp JITH (Gifted Master LTD) — Idy6ait, O6enunenu
apabcku eMHpCTBa B KanuTana Ha ,,bynraprabak — Xonguar® AJl, ¢ EMK 831636680 Bp3nu3a Ha 1
333 602 6p. akuun, npeacrapnaBaniu 18.10% ot xanuTtana Ha APY>KECTBOTO.
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IlIpouseodcmea no NuKeuUOAYUA HA ObU{EPHU OPYXHCECMEa.

K®M nmarata Ha noknana apyxectBara XackoBo-Tabak AJl u Acenosrpan-Tabak AJl ca B
Ipolelypa o JTHKBHAALIHUS.

Xacroego-Tabax AJl - 6 auxeudauus

Pemennero Ha O6mioTo chOpaHHe 3a IpeKparsBaHE HA APYXECTBOTO M OTKPHUBAHE Ha
[IpOLIeAypa MO JIUKBUIAIHS € BIMCAHO C pelieHne Ha XackoBCKHA okpbxeH cbl oT 31.03.2006r. Ha
11.07.2006r. e mybinkyBaHa NOKaHaTa Ha JMKBUIATOPUTE A0 KPEAUTOPHTE Ha APYXKECTBOTO 3a
IpeAsBsSBaHe Ha B3€MaHUATa B TPUMECEYCH CPOK OT OOHapoABaHETO Ha MokaHata. B xox e
ocpebpsiBaHe Ha IMYIIECTBOTO Ha PYXECTBOTO 32 YAOBNETBOPABaHETO UM. K'bM HAaCTOSMIMS MOMEHT
¢ pemenne Ha PenoBHOTO rogumso 0010 crOpaHue Ha akI[MOHEpHUTE IpoBeeHo Ha 29.06.2018r.,
CpOKa 3a 3aBLpILIBaHE Ha JIMKBUIALIUATA € YABDKEH ¢ 12 Mecena, cuutano ot 11.07.2018 r.

Acenogepad-Tabax Al - 6 nuxeudayus

Ha nposenenoro na 01.09.2011r. usspupenno OCA Ha AcenHoBrpaa-Tabak AJl, ca B3etH
CIIEIHUTE pelIeHUs: IpeKpaTsBaHe W OOsBABaHE B JIMKBHJAIMS HA JPYXXECTBOTO, IPEKpaTsBaHE
npaBoMomusaTa Ha ChBeTa Ha JUPEKTOPHTE, OMpeeNiHe CPOK 3a 3aBbpIIBaHE Ha JIMKBUAAIUATA —
eIHa rOAWHA, CYUTAHO OT JaTraTa Ha oOsABsBaHEe Ha MMOKAHATA 0 KPEJUTOPUTE 3a NpeasBIBAHE Ha
B3eMaHHUATAa MM, U Ha3HayaBaHe Ha ymkBupatop. [lokaHaTta J0 KpemuTOopuTe 3a IpEAsBABaHE Ha
B3eMaHuATa € 00sBeHa B Tpproeekust peructep Ha 26.10.201 1r. KeM HacTOSmIKS MOMEHT C pEIIEHHE
Ha PemoBHOTO rogummo o6mo crbpaHue Ha axuuoHepute npoBeneHo Ha 29.06.2018r., cpoka 3a
3aBbpIlBaHe Ha JTUKBUIANUATA € yObDKeH ¢ 12 Mecena, cantano ot 22.06.2018 r.

Cmamym Ha Opyocecmeama 68 AuKeuoayis
C pemtenus ot 16.03.2018r. Komucusita 3a ¢puHaHcoB Haa30p:

» Ornucea ,,AceHoBrpaa-Tabak“ AJl (B nukBuIanus), rp. ACEHOBIpaj, KaTo My6InYHO APYKECTBO
U W3JaJeHara OT JPYXKECTBOTO €MHCHSA OT PETHCThpa Ha IMyONMYHMTE APYXKECTBA H APYTH
€MUTEHTH Ha [IeHHH KHIDKa, BoaeH oT KOH. EmucusTa e B pasmep Ha 534 669 6pos 0OUKHOBEHH,
HOMMEHHH, Oe3HaINYHW, CBOOOJHONPEXBBPIISEMH aKIMH C IpaBO Ha Ijac, ¢ HOMHHAJIHA
cToitHOCT 1 J1eB Besika.

» Ornucea ,,XackoBo-Tabak™ AJl (B nMUKBHAAUUs) KaTO MyONMYHO OPYXKECTBO U H3JaJcHaTa OT
JPYXECTBOTO €MHCHs OT PErHCThpa Ha MyOJIMIHHTE IPYKECTBA M IPYTH €MHUTEHTH Ha LEHHH
kumwka, BogeH or KOH. Emucusta € B pasmep Ha 1 053 816 Opost mouMeHHH, Ge3HaNM4HH,
CBOOOJHOMPEXBHPIIAEMH aKIIMH C IIPaBO Ha IJIac, C HOMHHATHA CTOHHOCT | J1eB BCsKa.

Puckosu gpakmopu

B pamxute Ha peitHocTTa cH, J{pykecTBoTO M I'pymara Karo L0 ca M3NPAaBEHH IPEX JBE
OCHOBHH TpynH puckoBu ¢axtopu: O6mm u Cneuuduunu. Cnenududnute 3a 6panma, B KOHTO
omepupa I'pymara puckoBe, ca pHCKOBE M HECHTYPHOCTH B 0bacTTa Ha ThPrOBHATA C TIOTIOH H
TIOTIOHEBH H3aenus. OOmuTe pucKoBe ca PUHACOBHS PUCK M OOIIONKOHOMHYECKHTE PHCKOBE.

Puckoee u HecuzypHocmu ¢ 061acmma Ha Movp2oeUAMA C MIOMIOH 1 MIOMIOHEGH U30eAUR

IonutHkara 1o 3aKyIlyBaH€ Ha THOTIOHEBH CYPOBHHH C € (bYHKHI/ISI H CBOTBETHO IIPAKO
CBBp3aHa ¢ MOJIMTHKATA I10 peaJIn3alluA Ha UTapCHN U3ACJIHA — IOKYIIKUTE HA TIOTIOHH, TIOTIOHCBH
KUK U (I)OJ'II/IO ca B NpaBONIpoNopuruoOHaliHa 3aBUCUMOCT C obemure IUTrap€HH U3ACIHS, IJIaHHPpaHU
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3a peanusauus. B Tasm Bpp3ka bynraprabak ochllecTBsiBa I'bBKaBa THProOBCKa MOJMUTHKA IO
HeNpeKbCHATa 0CTaBKa HA HEOOXOAMMHTE 3a LIMTAPEHOTO MPOH3BOIACTBO TIOTIOHEBH CYPOBHHH.

PuckoBeTe U HECUTYPHOCTHUTE, CBBP3aHH C BHOCA H TOCTABKHTE HA TIOTIOHH, TIOTIOHEBH KHIIH
H TIOTIOHEBO (POITHO, Ca IIPSIKO CBBP3aHH C MEXIYHAPOTHOTO ThPCEHE U IIpeasiarane, KOHIOHKTypaTa
Ha TIOTIOHEBUTE I1a3apy 110 PErMOHH, HKOHOMHYECKOTO Pa3BUTHE HA CTPAHHUTE IMPOH3BOIAUTENKH H
HM3HOCHTENIKY HA TIOTIOHM M peAuIia ApYTrH (hakTopu, MeXIy KOHTO U (HOpCMaKOpHH CHOUTHA H
obcTosATencTaa.

O0UOUKOHOMUYECKU PUCKOGE

O6mOMKOHOMHYECKUTE pPUCKOBE ca CBBp3aHH C JeiicTBHeTo Ha (akropute Ha
HMKOHOMHMYECKATa Cpela, B KosATo onepupa JlpyxectBoto. CrnenuduueH Gpakrop CbOTHOCHM KBM
OOIIOMKOHOMHYECKUTE pHCKOBE € mybnudHus cratyT Ha [lpyxectBoto. B crneactBue Ha
HalpaBeHUTE HHBECTHIIMH B PUTEHII CEKTOpA, KAKTO U B CEKTOpa Ha MPOM3BOACTBO HA XPAHUTEIIHU
CTOKH, 4acT OT ABLIEPHHUTE APYXKECTBA ca M3NPaBEHHU IIpe]| crieHuUIHUTE 32 CHOTBETHHTE ITa3apH
PHCKOBE.

OcHoBHU pHCKOBe, CBbpP3aHH ¢ Gu3Heca Ha J[pyxKecTBOTO

> JpyXecTBOTO € H3JI0KEHO Ha CHITHA KOHKYPEHITHS;

>  Penyrtanusra Ha HpyxecTBoTO MOXeE fa Obe HEOIaronpusATHO 3acerHaTa OT HeBsipHA HITH
oJBeXJaa uHbopManus;

> Bw3MoxHa € IpoOMsHa B 3aKOHOJATEJICTBOTO, perynupamo Ouszneca Ha ['pymara
bynraprabak, a ToBa MOXe Ja OBeJe [0 €BEHTYAJHO yBENHUYEHHE HAa pa3XxoAuTe 3a
Cna3BaHe Ha H3HCKBAaHUATA WK Aa OKaXe ApYT eeKT BhpXY ONepanuuTe;

> JIpy»ecTBOTO € M3/I0XKEHO Ha OIlepaTHBEH PHCK, KOHTO € IPUCHI] HA HEroBHUTe OU3HEC
JEHHOCTH;

> Bwpxy JlpyxecTBoTO pedIeKTHPAT MHOXECTBO 3aKOHM M pErjiaMeHTH B o0jacTra Ha
TIOTIOHOIYTIIEHETO;

> AJMHWHHCTPaTUBHHU WM CBHAEOHH CIOPOBE CBHP3aHH C THPrOBCKH Mapku COOCTBEHOCT Ha
HpyxecTBOoTO, MOTaT ja uMaT eeKT BhpXy O6u3Heca Ha JIpy»ecTBOTO;

OCcHOBHH PHCKOBe, CBBP3aHM ¢ Na3apHTe, Ha KONTO JIpy:kecTBOTO OMepupa

»  MaxkpoukoHOMHYECKaTa Cpelia, B EKCIIOPTHHUTE Na3apy Ha KOUTO onepupa ['pynarta, okassa
BIIMSHHE BBpXY onepanuute Ha JlpyxecTBOTO;

»  TlommTHueckaTta 0OCTaHOBKA B €KCIIOPTHHUTE Ia3apH Ha KOMTO onepupa ['pynara, 61 Morna
Jla OKaXKe BIUSHME BbpXY onepaiuure Ha J{pyxecTBOTO;

>  PasBuBamute ce 3aKOHOAATEJICTBA B HAKOHU OT AbPXKaBHTE, B KOUTO onepupa ['pynara, Moxe
Jla OKaXke BIHSHHUE BbpXY JEHHOCTTA U B T€3U ABPXKABH;

»  JlaHBYHHTE 3aKOHH H pa3nopeadu, NPHIOKHUMH CIPSIMO AeHHOCTTa Ha J[py»KecTBOTO U Ha
I'pynara, Moxe 1a 6b1aT H3MEHEHH U TOBA Ja OKAXE BIUIHUE BHPXY JIeHHOCTTa;

"bynraprabax - Xonauur" AJl e myOGnu4yHO ApyKECTBO, YHHTO aKUHMH C€ ThpPryBaT Ha
“brarapcka ¢onmoBa 6opca - Codusa” AJl, cerment akuuu ,,Standard“. EmMucusTa akuuu Ha
,bynraprabak - Xonguuar AJl e BxmoueHa B 6a3ata Ha GopcoBus naaexkc BGBX40. ITaszapuata
CTOMHOCT Ha Ipe/UlaraHUTe aKkIHUK Ce ONmpejeNs Ha 6a3aTa Ha THPCEHETO M IpeIJlaraHeTo, KaTo
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LIEHaTa UM ce BIIUsE, KAKTO OT HKOHOMHYECKUTE W (PMHAHCOBH Pe3yJTaTH Ha APYXXECTBOTO U OT
nmyOnMYHO OIOBEeCTEHaTa OT Hero uHpopmaius, Taka U OT oOmuTe (akTopd BIHSEId BHPXY
KalMTAIOBHSA Ma3ap B CTpaHATa.

Wndopmarus 3a ynpaBieHHETO HA (QUHAHCOBUS PHCK € NPEACTaBeHA B T.3 OT HACTOSILIHS
Joxnan, kaxto u B Ilpunoxenue 8 xbM Mexxaunuusa puHAHCOB OTUET Ha JIpYKeCTBOTO.

3. Ynpaenenue na dhunarncosus puck

B xonma na ofuualinata cu cromaHcka AeffHOCT npyxecTBata oT I'pyma Bynraprabak,
BKJTIOYHTENHO ,,Bynraprabak — Xonguur* AJl, ca H310)XeHH HA pa3InIHy (UHAHCOBH PUCKOBE, Hall-

BXXHHUTE OT KOHUTO Ca: ITa3ap€H PUCK (BKIIIO‘IBaH.I BaJIYTCH PHCK, JJUXBCH PHUCK H JPYT ICHOBH pI/ICK),
KpEOUTEH PUCK H JINKBUIACH PHUCK.

O6moTo ympaBineHue Ha pucKa € (OKycHpaHO BbpXY IIPOTHO3HpaHe Ha (PUHAHCOBHUTE
NoKa3aTeH MUHUMH3HpaHe HA MOTEHI[HAJIHUTE OTPUIATENHH edeKkTH, PUHAHCOBUTE pe3yiTaTH H
CHCTOSHHETO Ha ApY)ecTBaTa. TeKymo (MHAHCOBHUTE PHCKOBE Ce MACHTH(HIHpAT, U3MEpBaT U
HabMIOgaBaT ¢ MOMOMITA HAa Pa3iMYHH KOHTPOJIHH MEXaHW3MH, BBBEJEHH 3a Ja Ce OIpedeNiT
alleKBaTHU [IEHH Ha IPOAYKTHUTE/YCIyTHTE, MPENIOCTaBAHH OT ApY)KecTBaTa W Ha MPHUBIEYEHHS OT
JIpyXecTBaTa 3aeMEH KaluTall, KaKTO M Ja Ce OLEHST aJeKBaTHO Ia3apHUTE OOCTOSATENCTBA Ha
U3BBPIIBAHATE OT APY)KECTBATa HHBECTHIMH K (OPMHUTE Ha ITOJAbP)KaHe Ha CBOOOJHHUTE JTUKBUIHU
cpencTBa, 6e3 a ce IomycKa HeolpaBaaHa KOHIEHTpaLUs Ha TaJieH PUCK.

Banymen puck

HpyxectBara ot ['pynara H3BbpImIBAaT CBOATA AEHHOCT IIPH aKTHBEH OOMEH C 9y XAeCTpaHHU
KOHTpareHTH (KJIMEHTH H focTaBuulln). Te ochbiiecTBABAT Mpoaax 6y Ha 9y ASCTPaHHH KIIMEHTH (Ha
TIOTIOHEBH U3JEJIH) H COENKH C TyXKAECTPaHHH KOHTPareHTH M0 JOCTABKHU (TIOTIOHH, CIOMAraTe/IHu
MaTepHalIi ¥ pe3epBHU YacTH), IOTOBOPEHH B IaTcky AonapH. [lopagu Tosa I'pynara, B onpeneineHa
CTEIEH, € H3/I0XKEHA Ha BAJLyTE€H PHUCK CIIPSMO IATCKHSA A0Jap, AOKOJIKOTO CAEIKUTE 3a IPOAKOH H
JIOCTaBKH C€ BIHAAT MPAKO OT OOMEHHHMs KypcC Ha IMATCKUA Jojap KbM jeBa. OcTaHanara 4acT OT
ollepallMUTe ca ACHOMHHUPAHU B ObITapCcKy JIeBa, €Bpo U APYTH BalyTH. 3a YIpaBJICHUE Ha BATyTHHS
PHCK M NOpaqy LEHTpAIM3MpaHaTa CHCTEMAa Ha JOCTaBSHE HA TIOTIOH OT BHOC, M PECII. H3HOC Ha
TIOTIOH M TIOTIOHEeBH wu3fenus, B ['pyna bynaraprabak ce u3BbpIiBa TeKyIlO IUIaHHpaHe Ha
JOCTaBKUTE OT BHOC ¥ PECNIEKTHBHO NMpoAaxOUTe 3a H3HOC.

Jluxeen puck

KaTo usiio B cTpykTypara Ha akTHBHTE Ha [ pymara, IHXBOHOCHUTE (PUHAHCOBH aKTHUBH ca
IpeJcTaBeH! Haii-Be4e OT NApUYHUTE CPEACTBa, OJMXBSABAHH ¢ (UKCHPaH MXBEH poueHT. | pynara
[pUTEXaBa HE3HAUUTENEH A/ OT JIUXBOHOCHH aKTUBH C ILJIABAII IMXBEH MPOLEHT, IOPaJy KOETO HE
€ M3JI0XKEeHA Ha CHIIECTBEH PHCK Ha IMapHYIHHS MOTOK 3a Te3u akTuBH. ChiieBpeMeHHO I'pymara e
H3JI0OKEHA Ha JIMXBEH PHCK 3a MON3BAaHUTE OT HEs ABJrOCPOYHM H KPaTKOCPOYHH 3aEMH 3a
¢buHaHCcHpaHe Ha cTomaHckara it aefiHoct. Ilopaau ToBa Tekymio ce HaOmonaBaT NMPOMEHHUTE B
JMXBEHUTE PaBHUIIA.
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Ilenoeu puck

I'pynata € U310X€Ha Ha OMpeNeNeH PUCK OT €BEHTYaJIHO HEraTHBHUTE POMEHH B LICHUTE Ha
CYpOBHHHTE M MaTE€pHalHTe, HEOOXOAMMH 3a IIPOM3BOACTBOTO HA TIOTIOHEBH H3ZENHS H OT
€BEHTYaJIHH HETAaTUBHH IIPOMEHH Ha LICHUTE Ha MPOU3BEXIAHUTE MPOAYKTH. 3a KOHTPOIUPaHe Ha
LIEHOBUs DHCK, I'pymnara ciemu CbCTOSHMETO M AMHAMMKATa Ha Ia3apa, M3BBPIIBA HEMPEKHCHAT
MOHHTODHHI U aHalM3 Ha TEHACHIMUTE H IUIAHWPA JOCTABKUTE HAa CYpPOBHHM CIIPIMO OYaKBaHAaTa
peanu3anys, ¢ 1el OTIUMU3HpaHe Ha aHTAKHUPaHUs B MaTepHaIHU 3arnack 060poTeH KanuTal.

Kpeoumen puck.

IIpu ochiiecTBsBaHE Ha CBOATA AEHHOCT, ApyKecTBaTa oT ['pynara ca M3n0)keHd Ha KpeAUTeH
PHCK, KOHTO € CBBp3aH C pHCKa HIKOU OT KOHTPAreHTUTE UM Jia He ObJ1aT B ChCTOSHUE J]a U3MBJIHAT
H3LI0 U B OOMuaiHO NpeABUJSHHUTE CPOKOBE 3aIbJDKEHHSATA CH KBM TAX. YIIPaBIEHHETO Ha
KpeIWTHHUS pUcK B ['pymara ce ocpiiecTBsiBa 4Upe3 BBBEACHH NOOpH NpaKTHKU NpH H360op Ha
THPrOBCKM KOHTPAareHTH M MOJIUTHKH IO KOHTPOJI Ha JOTOBOPHHUTE OTHOIIEHHS € OT CHIIECTBEHO
3HAUEHME 32 IPEAOTBpATABAHE HA pUCKa OT HeCHOHPaeMOCT Ha B3eMaHHATA.

JTukeuoen puck.

JINKBUIHUAT PUCK Ce H3pa3sBa B HeraTHBHATa CUTyallus ApyxkectBara ot I pyna Bynaraprabak
Ja He 6BJIaT B ChCTOSHUE Ja TOCPEIIHAT 6€3yCIIOBHO BCHYKHM CBOM 3aJBDKEHUS CHIVIACHO TEXHUS
nagex. Te mpoBexAaT KOHCEpBATHBHA IIOJIMTHKA [0 YIpaBJIeHHE Ha JMKBHIHOCTTA, Ype3 KOATO
MOCTOSIHHO MOJIBPIKAT ONTHMAJIEH JIMKBUCH 3ariac apuyHu cpeacTBa (COOCTBEHH U NPHBIIEYEHH)
u nobpa cnocobHOCT 3a (HUHAHCHpaHe HAa CTOMAHCKATa CH JEHHOCT. Tekymo MarypuTeThT H
CBOEBPEMEHHOTO OCBILECTBABAHE Ha IUIAMIAHUATA CE€ CJIEAM M KOHTpOJNHMpa Ha JBE HHBA, OT
JIPY)KECTBOTO—MaliKa ¥ OT ChOTBETHUTE CTPYKTYPHHU 3BEHA Ha ApyxecTBata oT I pynara.

ana(menue Ha Kanumanosusa puckK.
C YIIpaBJICHHUETO Ha KalluTajia prnaTa Ch3daBa H MOAABPXKA BBE3MOXKHOCTTA Na NPOABJ/DKHA

Jia QyHKIIHOHUpA KaTo AeHCTBAIlO PENNPUATHE, Ja OCUTYpsBa BB3BPHIIAEMOCT HAa MHBECTHPAHUTE
CpeACTBa Ha aKI{HOHEPUTE M CTONAHCKHU ION3M Ha JPYTHTE 3aHHTEPECOBAHU JIMIIA, KaKTO U Jia
OJIbPIKa ONITHMAITHA KAITMTaJIOBa CTPYKTYPa, 3a 1a c€ peaylHpaT pa3XoquTe 3a KanuTana — Ha HUBO
OTIENHO IPYXecTBo OT ['pymara (B T.4. IPYXECTBOTO-Maiika) M Ha HUBO ['pyna (KoHcoIHAUpaH
cobctBeH KamuTan). I'pymara ¢unHaHcupa OEHHOCTTa CH KakTo OT COOCTBEHHTE CH Ie€HEpPHpaHH
nevanbu, Taka M KaTo MONAbp)Ka OIpPENENCHO HHUBO HAa TBPIrOBCKH M JPYTH KpaTKOCPOYHH
3aIBJDKEHUS U OAaHKOBY 3a€MHU.

OcBeH B HaCTOSIIUA NOKIAJ, AeTailIHa U CHCTeMaTH3HpaHa HHPOpMaLUs 3a ONIOBECTABAHE
Ha U3M0JI3BAHHUTE OT NMPEANPUATHSATA OT rpynarTa GUHAHCOBH UHCTPYMEHTH M KOraTo € ChIIECTBEHO
3a OlIEHsIBaHE Ha aKTHBUTE, IaCHBHUTE, (UHAHCOBOTO CHCTOSIHUE H (PMHAHCOBHA pe3yJITaT LENUTe U
MOJIUTHKATa Ha TNpeNNpUATHATa 1O yIpaBieHWe Ha (QUHAHCOBHS pHCK, Excrosunusara Ha
HNPENpUATHATA OT TPyIara 10 OTHOIECHHE Ha [[EHOBUS, KPEAUTHHS M JIMKBHIHUSA PHCK M PHCKA Ha
apu4HUS NOTOK € HanmuyHa B [Ipunoxernue 8 — Yipapienue Ha ¢MHaHCOBHUA PUCK KbM MeXIHHNA
(buHAHCOB OTYET 32 BTOpPOTO TpuMeceyue Ha 2018r.




Meoscounen 0ox1a0 3a oeitnocmma na byacapmadax — Xoaoune A/l

BULGARTABAC npe3z Bmopo mpumeceuue na 2018..

4. CpasHumenHu nokazamenu 3a Qunancosomo cocmosanue u peyamamiime

om oeitnocmma Ha /Ipycecmeomo.

Omuem 3a eceobxeamHus 00xo00
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Marepuanu MNepconan AmopTusauma BbHWwHM OTu. cT-CT Ha Ob6e3uyeHka Opyru

Mpuxoau n goxoamn

62531

BGN '000
42 872
11697
. -6 854
1632 2883 785 1108
Poantu Komucnonn CToku 1 apyru MNpaBa v akTnsem Obuwo

®30.6.2018 ® 30.6.2017

Pa3xoau 3a

3746 12328

1876
1060
767 787 ESY
568
408
120 210

416

ycaymm CTOKH (HetHo) pasxoam

m 30.6.2018 wm30.6.2017

*B Kameeopuama ,ﬂpy&’ll pa3xo¢)u €a 6KAYEeHU CbUW0 maka Hueecmuz/uouuume u Punarcosu npuxodu u pa3xodu — HemHo.




Meacounen ooraao 3a oeitnocmma na byacapmaoar — Xoaoune A/]
BULGARTABAC npes Bmopo mpuseceuue na 2018..

[IpoMeHHTE B CTpyKTypara ¥ B CTOHHOCTHTE Ha NMPHUXOIAUTE H Pa3XOQUTe Hpe3 BTOPOTO
TpuMmecedue Ha 2018r. cnpsAMo CBIIOCTaBHMUS NMEPUOA, IPOAB/KABAT TeHAECHUUATa HopMHpaHa
1pe3 NPeaXoMHOTO TpUMeceure. Te ca B pe3ynraT OT MpOMsHATa Ha poyita Ha ,,bynraprabax —
Xonmuar® AJl, B OCBIIECTBABAHETO U YIIPaBJIEHHETO Ha OU3HEC MpoliecuTe B rpyrara. J[pyecTBOTO
MPOIbIDKaBA 1a KOHTPOJIHpa BCHYKH CBHIECTBEHH OH3HEC MPOIECH B JBIIEPBHUTE IpPYKECTBa, 6€3 Aa
yJacTBa IpAKO B MApPKETHHIOBU JEHHOCTH Ha OBJTapCKUs ma3ap.

Cnen nponam6aTa Ha 49acCT OT IIPUTEXKABAHUTE THPrOBCKH MapKH (B TOBA YHUCJIO Ha TE3H 3a
GLnrapcmm na3ap) C€ OT4YHMTa OYaKBaH CIIad Ha MPUXOAUTE OT POSITH U KOMOCHOHHH.

C‘BH_IeBpEMCHHO PEKJIaMHHUTE pa3XxoJHl, KOUTO IpEACTaB/IIBaxa CBINECTBCHATa 4YaCT OT
pa3sxoouTe Ha XOJAWHra B INPEAXOOHH OTYECTHH IICPHOAH, 3aKOHOMEPHO HaMallsBarT. B cpmus
NOpsAOBK HaMaIIBaT pa3sXoAUTE 3a BBHINHH YCIIYTH (FJIaHO B CIECOCTBHC Ha HaAMaJICHHCTO Ha

KOHCY/NTAaHTCKHTE Pa3XOOu) H C MO-HHCBK MHTEH3WTET, pa3sXOAUTE 3a BB3HArPAKACHUSA H
OCHTYPOBKH.

Omuem 3a puHaHCO60MO CHCMOAHUE

MameHeHUe Ha CTPYKTypaTa Ha 6anaHca

214957 Banaucoso yncno

157 735
116 381 115409 113 619

152 486

/ 531

30.06.2017 30.09.2017 31.12.2017 31.3.2018 30.06.2018

m HeTekyty aKTUen B Texkyuw axTuan CobcTaeH kanutan m HeTekyuu 3aab/KeHmn m Tekywu 3agwikerua

CTpyKTypaTa U CTOMHOCTHTE B OT4eTa 3a ()MHAHCOBOTO CHCTOSIHHE Ha OYaKBaHO OCTaBaT
HEIIPOMEHEHH CIpSAMO Kpas NIbpBOTO TpuMmeceune Ha 2018r. MOKONKOTO HAMA CHINECTBEHH
TpaH3aKLKH 3acATalli €THOBPEMEHHO aKTUBH M ITACUBH.




Mexcounen ookaao 3a oeiinocmma na byacapmaodar — Xor1oune AJ]
BULGARTABAC npe3 Bmopo mpumeceuue na 2018e.

Omuem 3a napudyHume nomouu

11000
MapuyeH NOToK
P OcHosHU nokasatenu 8 BGN '000
7000
3 000
(100 [(as)
{5000) ————— - — ————-
01.01.2018-30.06.2018 = 01.01.2017 - 30.06.2017
{9 000)
NMOCTBIIEHUA OT NAAWAHKA HA MNAWAHUASATNEPCOHAT TN OT ONEPATUBHA NN OT UHBECTULLMOHHA
KAWEHTH AOCTABYMLIA Y OCUTYPABAHE AEAHOCT 1 GUHAHCOBA SERHOCT

[IpomeHHTE B CTPYKTypaTa Ha IPUXOMHUTE M Pa3XOAUTE pedIEKTHPAT U BbPXY CTOMHOCTHTE
Ha [IApHYHUTE MIOTOIIH.

QDunancosu nokazamenu u 60pcoeu OAHHU.

, P uHaHCOBW NOKasaTeu 30 HOHK 2018 30.6.2017 M
OcHOBeH A0X0A4 Ha aKLUA 0,18 ns. 5,27 ne.. BGN
LleHa Ha akuva/neyanba Ha akuuA 68,929 7,386 K
Ma3.kanuTanusauma / npuxoam oT npoaaxom 18,779 14,520

UeHa Ha akuva /cyeT. CTOMHOCT Ha aKuua 1,215 3,050 K
Bb3Bp. Ha cobcTs. Kanutan ROE 1,76% 41,30% %
Bb3Bp. Ha akTueute ROA 1,14% 24,62% %
Ebit 1442 43168 BGN'000
Ebit / CK 1,96% 45,91% %
Ebit / AxTusu 1,27% 27,37% %
LleHa Ha akuua / Ebit Ha akumA 62,094 6,644 K
O6pbLLAEMOCT Ha aKTUBUTE 0,042 0,125
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Meswcounen oorknad 3a oeitnocmma Ha Byaeapmadar — Xoaoune AJ]
BULGARTABAC npesz Bmopo mpumeceuue na 2018..

bynraprabak - xonaunr All (57B / BTH)

{omposx  Tpadmka Uexosa ctatuctura Koncencye HosuHun  Cuhobuterua  Omuetw  Koeduuwewtw  fpodun  dopym

T T Y ——
19 |63 |0d |Im |3 |Tem | 1By Max or: | 01072017[]| Ao: | 30062018

BTH: 01.07.2017 - 29.06.2018 - anesxa rpaduxa
[ 29.06.2018 Ors: 13.20 Mwun: 12.00 Maxc: 15.70 3ars: 15.70

2 infostackbg
Oben (novone): 788 10
11500
| 1000
500
wid ln-u_l_ " " . l " SR | | II s ;lh.ll.;l.l .I L = I.|| i ILD
1onu Aer Cen Oxy Hoe Bex Any des Map Anp Maii OHn
2017 2018

www.infostock.bg/infostock/control/graphics/BTH
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Mescounen oornao 3a oeitnocmma na Byacapmaéarx — Xonoune A/
BULGARTABAC npes Bmopo mpumeceuue na 2018e.

5. Cwugecmeernu coenku mexicoy cebp3aHu J1UUA.

Wubopmarys 3a CAENKU Che CBbp3aHH JIHIA € HalnyHa B [Iputoxerus 3 1 6 Ha MEXXAUHHHA
(¢HHAHCOB OTYET 3a BTOPOTO TpuMeceune Ha 2018r.

6. CoOumusa, Koumo ca HACMBRUIU C1ed oamama, KoM KOSAMmMoO e CbCHaeéeH
dunancosuam omuem

Ha 12.07.2018 r. B ,,byraprabak — Xonmuur* AJl e mocrenuiao Ysexomnenue ot BT Musect
I'mM6X (BT Invest GmbH) — ABcTpus 3a pa3kpuBaHe Ha JI0BO Y4acTHE B MyOIHIHO APYIKECTBO I10
pena Ha 4n. 145 ot 3IIIILK. [anoBoto yyactue Ha BT UuBect I'M6X (BT Invest GmbH) - ABcTpus
B KanuTtana Ha ,bynraprabax — Xommuur* AJl, ¢ EMK 831636680 Bp3nmu3za Ha 0 Op. akmmu,
npezncrasigBaiy 0 % oT akuuuTe B kanurana Ha ,,bynraprabak — Xomguar® AJl.

Ha 12.07.2018 r. B ,,Byraprabax — Xonmuar“ AJ] e nmocrenuio YBemomierue ot Il{ura
Anmant (Stiga Anstalt) — JIuxTeHmaiiy 3a pa3kpuBaHe Ha ISIOBO y9acTHE B MyOIMYHO IPYKECTBO
o pena Ha wi. 145 ot 3IIILK. dsnoBoto yuactre Ha Illura Anmant (Stiga Anstalt) - JIuxTeHmaitn
B KanuTana Ha ,.bynraprabax — Xonguur® AJl, c EMK 831636680 Bp3nu3a Ha 1 086 595 (egun
MHJIHOH OCEMECET M IIECT XWIAAM NETCTOTHH AECBETHECET M MeT) Op. aKiuH, MpeiCcTaBiIsBAIIH
14.74904 % ot axuuuTte B kanuTaia Ha ,,bynraprabak — Xomauuar® AJl.

Ha 12.07.2018 r. B ,,byraprabax — Xonmuur* AJl e noctenuwio YBegomierue ot Y adopa
Ectabmunmvent (Woodford Establishment) — JIluxTeHmalin 3a paskpHBaHe Ha IIOBO YYacTHE B
nyOonuyHO [pyxecTBo mo pema Ha wi. 145 ot 3IMILIK. damoBoto yuactue Ha Ynadopxa
Ecrabmunmvent (Woodford Establishment) - Jluxtenmaiin B kanurana Ha ,,bynarapradbak — Xonguur"
AJl, c EVK 831636680 Br3mu3a Ha 2 431 183 (1Ba MHITHOHA YETHPUCTOTHH TPUIECET U €HA XUIIAIH
CTO oceMzeceT U Tpu) Op. akuuu, npencrabasBamy 33 % oT aknuuTe B KanuTaia Ha ,,bynraprabax
— Xonguur* AJl.

He ca HacThIumm Apyru chIeCTBEHH CHOUTHS CNIE Kpast Ha OTYETHUS IEPHO IPUKITFOYBAIII
Ha 30 IOnu 2018 roauna, kouTo 1a He ca mpeacTaBeHu B [IpuoskeHHsATa KbM (HHHAHCOBUS OTYET Ha

HpyxecTtBOToO.
HoxnansT € onobpen c pemenue Ha CrBeTa Ha qupektopute oT gara 23 FOmu 2018 .

Ha ocnoeanue un. 1000, an. 7om 3K, ysedomasame, ye Ha MeHCOUHHUAM PUHAHCO8 OmUem
kvm 30 FOnu 2018 2. na ,, Byneapmabax Xonoune“ AJ], ne e uzgwpuigan oOumopcxu npezneo.

Bnagumup Kexosn
N3nbaHUTENEH JUPEKTOP
,bynraprabak-xonauar” AJl




