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1. Obowa undpopmauun 3a /Ipyricecmeomo

»~byaraprabak — Xonauar® AJ[ (pyxecTBOTO) NpsikO M 4Ype3 ABIIEPHHTE CH JAPYKECTBA
kontponupa ['pynara Bynraprabax.

I'pyna ,,bynraprabak® (I'pymata) € OBArapckM NpPOU3BOAMTENI Ha TIOTIOHEBH M3JENMUS.
[Ipou3BoACTBEHMTE MOIMHOCTH Ha ['pynatra BkmouBaT naBe uurapeHd (abpuxa M exHO
TIOTIOHOTIPepabOTBATEHO NPEAIIPUSTHE, - ,,Codus — BT* A]l, ,,bnaroesrpan — BT Al u ,,IInesen
- BT EAJ], KxouTO pasmojarar ¢ MOJepHO 000pyIBaHE ChC 3HAUUTENIEH KalalUTeT 3a npepaboTka
Ha TIOTIOH M [TPOM3BOJICTBO Ha TIOTIOHEBH H3/IENIHUS.

Jlo kpas Ha Anpun 2017r. ['pynata Bynraprabax Oeme mna3apeH nuzep B bbarapus u
u3HocuTen Ha nurapu. Cren mpomaxbara Ha nputexaranu oT “Bynraprabax - Xommunr” AJ]
THPrOBCKM MapK# 3a nurapu, I'pynara ¢okycupa B AeifHOCcTTa B ekcriopTHUs cektop. I1pes 2017r.
['pynara cbino Taka npuaobu KOHTPONMMPAIIO YUeCTHE B ApYXecTBaTa ,,exHoMapkeT bharapus
Al u ,,JJonuc Uusect™ EOO/.

Texuomapxket bbarapus AJl e peructpupano npe3 1997 r. ¢ OCHOBEH IpeaMET Ha JCHHOCT
THProBHs Ha eapo U Jpe6GHO ¢ enexTpoypenu 3a 6urta. Kem 31 nekemBpu 2017r. Apy»KecTBOTO
NOAABpKa Bepura oT 48 marasuHa 3a npogax0a Ha ape6HO mox umero TexHoMapker u @Home .
[IpoaykToBaTa rama BKJIIOYBA TeJIeBU3MOHHA TEXHHMKA, ay[MO-BU3yaJlHa TEXHHKA, €JIEKTPOYPEIH 3a
OuTa; KIMMaTH4HA TeXHKKa, IT mpoaykT, MOOMITHHU TesleOHH, KOHCYMaTHBH, 000OpyBaHE U IPYTH.
OCHOBHHM JIOCTaBYHMIIM 32 JAPYKECTBOTO Ca CBETOBHUTE JiHAepH Karo Samsung, LG, Panasonic, Sony,
Toshiba, Daewoo, Electrolux, Indesit, Whirlpool, MSI, u np. Ocsen ToBa Jlpy»ecTBOTO npoziasa
NpoAyKTH nox cobcrBeHara Mapka Heo, nokpHBaiiku Lisnata MpoAyKTOBa raMa OT €JIEKTPOypel 3a
bura.

wJlomuc MuBect™ EOO/l € ApyXecTBOTO MPOU3BEXAAIIO MIIECYHH IPOAYKTH NOJ MapKHUTe
JlakpuMma®, , Jiano JIuben“ u ap. “Lacrima” (cobctBeHocT Ha ,.Jloguc MuBect EOO/I) € eqna ot
MaHzApuTe B beirapus ¢ Haii-MHOTO OITUT U Tpaguuuu. Hamupa ce B rpan I1a3apkuk, B YHCT paiioH,
6mu30 no Pomonute m pexa Mapuna. “Lacrima” mpou3Bexa HaTypajHH MIIEYHH IPOAYKTH C
XapaKTepeH BKYC IO TPaAUIMOHHA OBIrapcka TEXHONOTHS.

IIpeomem na oeiinocm na [pyscecmeomo.

[IpenmeTsT Ha AeiiHOCT Ha bynraprabak-XonauHr A/l € ynpaBieHue Ha aKIIHOHEPHO y4acTHe
¥ (PMHAHCOBHU PECYpPCH; BHHIIHA U BBTPEIIHA ThPrOBHs; HAYUHOM3CIIEAOBATEICKA, HHXEHEPHHIOBA
M TPOM3BOACTBEHA AEHHOCT; y4acTHe B OBITrapCKH M 4y)XIECTPaHHM [OPYKECTBA H B TAXHOTO
yIpaBJieHHE; CAEIKU C HHTEIEKTyaTHa COOCTBEHOCT

IMpeaMeTsT HA IEHOCT Ha ABLIEPHUTE ApYXKecTBa Ha ,,byiaraprabax — Xonauur A/l BKIoYBa
CJIEHHUTE BHJIOBE ONEPALNH U CIEJIKH:

» UskynyBane, npomuuuieHa o6paboTka, 3aroToBka 3a H3HOC U ThPTrOBHS C TIOTIOHH,
> Ilpou3BoAcCTBO, 3ar0TOBKA 32 U3HOC U THPrOBHS C TIOTIOHEBH U3JIENHUS,

» TwproBus Ha eapo U ApeOHO ¢ eNeKTpoypenu 3a buta

» IIpou3BOACTBO U THPrOBUS C MIIEYHH MPOXYKTH
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2. Pazeumue na oeunocmma u cocmonrue na Jpyxcecmeomo.

IIpou3zeéodocmeo u peanusayusa Ha MIOMIOHEGU U30e1UA

JleiitHoCcTTa MpoMHUIIIEHA NpepaboTka, MPOM3BOJACTBO U THPrOBHUs C TIOTIOHEBH H3MEIHS
NpoIbJ/DKaBa /1a € OCHOBEH NpeaMeT Ha AeiHocT Ha ['pymara U Ha OCHOBHHTE M NPOMU3BOICTBEHH
nogeneHus. OCUrypssBaHETO HA HOBH W Pa3LIMPSBAHETO HAa IPHUCBHCTBHETO HA CBIIECTBYBAIIMUTE
eKCTIIOPTHH Ma3apH, € edH OT npropurteTute 3a 2018r.

Jpyzu oeiinocmu

[Npe3 npenxonaHuTe OTYETHH nepuoy, [ pynara Bynraprabak peanusupa ycrellHd IPOEKTH
B 00j1acTTa Ha MPOU3BAOCTBOTO ¥ pUTeiiina. MeHHMDKMBHTA Ha IpyIaTa IpUTeXaBa 3HAUMTEJIEH OITUT
B yTpaBJieHHE Ha OM3HEC MPOLECH B MHOI'O HKOHOMUYECKH CEKTOPH. bynraprabak XoaauHI HacouBa
TO3H MOTEHIHAN B Pa3BUTHETO Ha HOBUTE JIpy>kecTBa B I'pynara.

Hueecmuyuu.

ITIpes 2018r. Bynraprabax Xomnauur AJl, He € HpOMEHAN YYacCTHETO CH B BIIEPHH
JpY>XECTBA.

Husuoenmu

Ha 28 IOuu 2018r. ce mpoBene peqoBHO romWIIHO oOmI0 chOpaHHEe HA aKLUOHEPUTE Ha
HpyxectBoTo. O6mOTO cHOpaHue Ha aKI[MOHEPUTE B3€ PEICHUE Ja HE pa3npesesis JUBHICHT U Ja
3a/1eNi nedantaTa Ha OpY>KecTBOTO 3a (punancosara 2017r. B pazmep Ha 17.328.435 nB. BEB doHL
Hepasnpenenenu nevantu.

Apyau.

Ha 18.05.2018 r. B ,,Bynrapra6ak — Xonmuur® AJ] e noctenuio YBenomieHue ot 'udrun
Mactep JITH (Gifted Master LTD) — dybaii, O6enunenn apaGCku eMHPCTBAa 3a pa3KpHBaHE Ha
JSJIOBO Y4acTHE B MyOIMYHO IpYKecTBO 1o peaa Ha 4. 145 ot SIITILK.

Hanosoto yuyactue Ha ['mdrng Mactep JITH (Gifted Master LTD) — Iy6aii, O6enunenu
apabCKu eMHpCTBa B KanuTana Ha ,,bynraprabak — Xomnauar® AJl, ¢ EMK 831636680 Bp3nm3a Ha 1
333 602 6p. akuuu, npeacrapnsaBamu 18.10% ot xanuTana Ha Jpy»KeCTBOTO.

IIpouseoocmea no nukeudayua Ha OvuiepHU OpyIHcecmaa.

K®M matata Ha Jokiana apyxectBata XackoBo-Tabak AJl u AceHosrpaa-Tabak A/l ca B
npoueaypa no JUKBUIAIHS.
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Xackogo-Tabak A/l - 6 nuxeudayus

Pemennero Ha OOmoro chbpaHHe 3a MpekpaTsBaHE Ha OPYXKECTBOTO M OTKpHBaHE Ha
IIpolleaypa Mo THKBUAALHS € BIHUCAHO ¢ peleHne Ha XacKOBCKHUs OKpEXeH ¢bA oT 31.03.2006r. Ha
11.07.2006r. e nybnukyBaHa T[OKaHaTa Ha JIMKBHAATOPUTE O KPEOUTOPUTE Ha APYXKECTBOTO 3a
NpeisBsiBaHe Ha B3eMaHUATAa B TpHMecedeH CpPOK OT oOHapoiBaHeTO Ha MokaHaTa. B xoxm e
ocpebpsiBaHe Ha UMYILECTBOTO Ha APYKECTBOTO 32 YIOBJIETBOpsABaHETO UM. KM HACTOAIUSA MOMEHT
¢ pelerre Ha PeoBHOTO roumHo 06110 crbpaHne Ha akioHepuTe nposeaeHo Ha 29.06.2018r.,
CpOKa 3a 3aBBbpIIBaHe Ha JIMKBUIALUITA € YABIKeH ¢ 12 Mecena, cuutado ot 11.07.2018 r.

Acenogepad-Tabax A/l - 6 auxkeudayus

Ha nposeaenoro na 01.09.2011r. uzpsHpeaao OCA Ha AceHosrpan-Tabak AJl, ca B3eTtn
ClIEIHUTE pEIlIeHUs: TpeKpaTsBaHe U OOsABsSBaHe B JHMKBHJAAIMA Ha APYXKECTBOTO, MPEKPATsSBaHE
npaBoMoInuaTa Ha ChBeTa Ha TUPEKTOPUTE, ONpENesTHE CPOK 32 3aBBPIIBAHE HA JIMKBHIAIHATA —
eqHa roAMHa, CUYMTAHO OT JaTrara Ha OOsBsBaHE Ha [IOKaHATa JO KPEAHTOPHTE 3a MpE/AsdBIBAHE Ha
B3€MaHMATA MM, W Ha3HayaBaHe Ha JukBuaarop. IlokaHata mo KpeAWTOpHTE 3a NpEAsIBABAHE Ha
B3eMaHHATa € 00sBeHa B Thproeekus peructsp Ha 26.10.201 1. KbM HacTOSILIMS MOMEHT C pEIIEHHE
Ha PenoBHOTO roguinHo obmo crbpaHue Ha akupoHepuTe mpoBexeHo Ha 29.06.2018r., cpoka 3a
3aBbpIIBaHe Ha IMKBUAALMATA € YABIDKEH ¢ 12 Mecela, cyutaHo oT 22.06.2018 r.

Cmamym na opyscecmeama 8 1uxkeuoayus
C pewenus ot 16.03.2018r. Komucusita 3a puHaHCOB HaA30p:

» Otnucea ,,AceHoBrpan-Tabax* AJl (B TUKBHAALHS), TP. ACEHOBIpal, KaTo IMyOIHYHO APYKECTBO
U H3[aJieHaTa OT APY)KECTBOTO €MMCHS OT perucTbpa Ha IyOIMYHHTE NPYXKECTBA M APYIH
eMMTEHTH Ha LeHHH KHKa, BojieH oT KOH. Emucusira e B pasmep Ha 534 669 6post 0OMKHOBEHH,
MOMMEHHH, Oe3HAJIMYHH, CBOOOJHONPEXBHPISEMH AaKIMH € IIpaBO Ha IJlac, ¢ HOMHHAJHa
CTOMHOCT 1 JIeB BCsiKa.

» Otnucea ,,XackoBo-Tabak* AJl (B qukBHAaIUs) KaTo MyOAHMYHO APYXKECTBO H H3JaaeHaTa OT
JIPY)KECTBOTO €MHCHS OT PETHCThpa Ha NMyONWYHHTE APYXECTBA M JPYTH EMHMTEHTH Ha LEHHU
kumka, BogeH or KOH. Emucusta ¢ B pasmep Ha 1 053 816 Gpost moumeHHM, Ge3HANMYHHY,
CBOOOAHOMpPEXBBHPIISEMH aKI|K C PaBO Ha IJiac, C HOMHHAJIHA CTOMHOCT 1 JIEB BCsKa.

Puckoeu pakmopu

B pamkute Ha aeitHocTTa cH, [lpyecTBOTO M I'pymnara xaTo LsUIO ca H3IPaBEHH Ipen JBe
OCHOBHHM rpymnu puckoBu ¢akropu: O6mu u Cnenuduunu. Crennduynute 3a OpaHiua, B KOKTO
onepupa ['pynara pruckoBe, ca pUCKOBE M HECHI'YPHOCTH B 00JIacTTa Ha ThProBHATA C TIOTIOH H
TIOTIOHEBH H3aenus. O6mure piuckoBe ca QUHACOBHS PHUCK U OOIOMKOHOMHYECKUTE PHCKOBE.

Puckoee u HecuzypHocmu 8 06aacmma HaA MBbPZOBUAMA C MIOMIOH U MIOMIOHE8H uzdenun

[TonuTHKaTa MO 3aKynyBaHe Ha TIOTIOHEBH CYpOBHHH C € (DYHKIHMS H CBHOTBETHO IIPAKO
CBBP3aHa C MOJIMTUKATA [0 PeaU3allys Ha [UrapeHy HU3IeNus — IOKYIIKUTE Ha TIOTIOHM, TIOTIOHEBH
KUK U GOJHO ca B PABOIPONOPLIMOHAIHA 3aBHCUMOCT ¢ 00eMHTE IMrapeHH U3/eNusl, INIaHUPaHH
3a peanusauus. B Tasu Bpw3ka Bymraprabak ochmiecTBsBa I'bBKaBa THPrOBCKa IOJMTHKA IO
HempeKbCHaTa JOCTABKa Ha HEOOXOAUMHTE 32 UTapEeHOTO IPOU3BOJCTBO TIOTIOHEBH CYPOBHHH.
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PuckoBeTe ¥ HECUTYpHOCTHUTE, CBbP3aHHU C BHOCA U JOCTAaBKUTE HA TIOTIOHH, TIOTIOHEBH YKHUIIH
H TIOTIOHEBO ()OJIHO, ca NPSKO CBHP3aHH ¢ MEXIYHAPOIHOTO ThPCEHE U Mpesiarane, KOHIOHKTypaTta
Ha TIOTIOHEBHUTE Ia3apH MO PErHOHH, HKOHOMHYECKOTO pa3sBHUTHE Ha CTPAHUTE MPOU3BOAUTENIKH M
M3HOCHTEJIKM Ha TIOTIOHH M peAulia IpYrd GakTopu, MexXAy KOHTO U (HOpCMaKOpHH CBHOWTHS U
obcTosTeNCTRA.

ObuiouKkoHOMU"eCKU PUCKOBE

OOIIOMKOHOMHYECKHTE pPHCKOBE Ca CBBp3aHH C JAeHCTBHETO Ha (DaKTOpUTE Ha
MKOHOMHYeckaTa cpena, B kosaTo omnepupa JlpyxecTtBoto. Cneunduder ¢akTop ChOTHOCUM KBM
0OIOMKOHOMHUYECKHTE pHCKOBe ¢ mnybnuunus cratyt Ha JlpyxectBoto. B crneacrBue Ha
HalpaBeHHUTE WHBECTHLIMH B PUTENN CEKTOpa, KAKTO M B CEKTOpa Ha MPOM3BOICTBO HA XPAHHUTEIIHH
CTOKH, 4aCT OT IBIIEPHHUTE APYKECTBA ca U3NpPABEHU Npe] crenuPUIHNTE 32 COTBETHUTE Na3apu
PHCKOBE.

OcHoOBHH PHCKOB€, CBbP3aHH € OH3Heca HA IIPYDKCCTBOTO

»  JIpy’ecCTBOTO € H3/IOKEHO HA CHJIHA KOHKYPEHIIHUS;

>  Penyranusara Ha JIpy»)ecTBOTO MOXe J1a 6bie He6IAaronpusTHO 3aCETHATA OT HEBSPHA MM
MOJIBEXKAIA HHGOpMAaIus;

> Bp3MmoxHAa € OpoMsHa B 3aKOHOAATENCTBOTO, peryiupamo 6OusHeca Ha ['pymara
Bynraprabak, a ToBa MOXe Ja JOBEJE OO €BEHTYAJIHO YBEJIMYEHHE Ha pasXxOAMTE 3a
Cra3BaHe Ha H3UCKBAHMUATA HIIH Ja OKaXe APYT e(eKT BbpXy ONepaliuuTe;

»  JIpy)ecTBOTO € H3J0KEHO Ha ONEpPAaTHBEH PHCK, KOHTO € MPHCHI] HA HETOBUTE OHM3HEC
JEeNHOCTH;

»  Bupxy JlpyxecTBoTo pedieKTHpaT MHOXECTBO 3aKOHH M pErJIaMEeHTH B obnactra Ha
TIOTIOHOMYILEHETO;

»  AIMMHHCTPAaTHBHH WJIH ChAeOHM CIIOPOBE CBBP3aHH C THPrOBCKM MapKH COBCTBEHOCT Ha
JpyXecTBOTO, MOraT Aa UMaT eeKT BbpXy Ou3Heca Ha JIpykecTBOTO;

OCHOBHH PHCKOBE, CBbP3aHH C Ma3apuTe, Ha KouTo J[py’kecTBOTO omepupa

»  MakpoukoHOMHYeCKaTa Cpelia, B eKCIIOPTHHUTE Ma3apy Ha KOMTo onepupa [ pynaTa, oka3sa
BJIMSIHUE BBPXY onepaluuTte Ha [IpyxecTBoTO;

»  TlonutuyeckaTa 0OCTaHOBKA B €KCIIOPTHUTE Ma3apH Ha KouTo onepupa I pynara, 6u moria
Jla OKa)xe BITHSHHE BHPXY ONepaliuTe Ha JIpyKecTBOTO;

>  PasBuBauiuTe ce 3aKOHOJATENICTBA B HAKOHU OT ABPXKABUTE, B KOUTO onepupa [ pynara, Moxe
J1a OKaXke BIIUSIHHE BBPXY AEHHOCTTA H B TE3H JIbpPKABH;

»  JlaHBYHHTE 3aKOHHU W pasnopendu, MpHUIOKUMHU CIIPAMO AEHHOCTTa Ha J[py>KeCcTBOTO U Ha
['pynara, Moxe na 6bJaT U3MEHEHH U TOBA Jia OKa)XKe BIUSIHHE BbpPXY AEHHOCTTa;

"Bynraprabak - Xonauur" AJ[ e nmyGnu4YHO ApYKECTBO, YMMTO aKIHUHM C€ THPryBaT Ha
“Bearapcka ¢ongoa 6opca - Codus” AJl. IlazapHata cTOHHOCT Ha mIpedjiaraHMTE aKLHMHU Ce
omnpejens Ha 6a3aTa Ha THPCEHETO U NPEIJIaraHeTo, KaTo LieHaTa UM Ce BIIHseE, OT O0IIUTE GaKTOpH
BJIMSIEIM BEPXY KalUTAIOBUS [1a3ap B CTpaHAaTa.
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IIpomenu 6 akyuonepuama cmpykmypa

Ha 12.07.2018 r. B ,,byraprabak — Xonguur™ AJl e noctemmio Yeeaomienue ot bT Uugect
I'm6X (BT Invest GmbH) — ABcTpus 3a pa3kpuBaHe Ha ASJIOBO yJacTHe B IyOJIMYHO IPYXKECTBO IO
pena Ha wi. 145 ot 3IIILIK. dsnosoto yuactue va BT WuBect I'mM6X (BT Invest GmbH) - AcTpus
B KamuTana Ha ,,bynraprabak — Xommuur® AJl, ¢ EMK 831636680 Bv3nm3a Ha O 6p. akuuw,
npeacraenssamy 0 % OT aknuuTe B KanuTaia Ha ,.bynraprabak — Xonguur AJl.

Ha 12.07.2018 r. B ,,bByraprabax — Xonguur“ AJl e noctenuno Ysenomienue ot llura
Anmant (Stiga Anstalt) — JInxTeHinaiid 3a pa3kpuBaHe Ha JSUIOBO yYacTHe B MMyOIHYHO APYKECTBO
1o peaa Ha wi. 145 ot 3IILK. [IsnosoTo yuactue Ha [llura Anmant (Stiga Anstalt) - JInxTeHmain
B KamuTana Ha ,.bynaraprabak — Xonauur® AJl, ¢ EMK 831636680 pr3nu3a Ha 1 086 595 (emun
MHJIHOH OCEMIECET M HISCT XHJIAQM METCTOTHH JAeBeTAeceT U IeT) Op. akuMHM, NpeAcTaBIsaBallid
14.74904 % oT akuuuTe B KanuTaja Ha ,,bynraprabak — Xomgunr A/l

Ha 12.07.2018 r. B ,,Byraprabak — Xonauur® AJ] e noctenwio YeenomieHue ot Yadopa
Ectabmummment (Woodford Establishment) — JIluxTeHmaiin 3a pa3kpuBaHe Ha IAJ0BO Y4YacTHE B
ny6NMYHO [APYXKecTBO NO pexa Ha ui. 145 ot 3IIIIK. JlamoBoTo ywacTHe Ha Yadopnd
Ecra6numment (Woodford Establishment) - JIuxTeHmaiin B kanuTana Ha ,,bynraprabak — Xonauar
AJl, c EMK 831636680 Bp313a Ha 2 431 183 (1Ba MUNHMOHA YETHPACTOTHH TPHAECET U €IHA XHUIIATH
CTO OCEMJIECET M TPH) Op. akuuwm, NpeacrasisBamy 33 % OT aknuuTe B KanuTana Ha ,.bynraprabak
— Xonmguur* A,

3. VYnpaenenue na gpunancosusn puck

B xoma Ha obuuaiiHaTa CH CTOmaHCKa JAeHHOCT JApyxecTBata oT ['pyma Bynraprabak,
BKJIIOYHTENHO ,,Bynraprabak — Xonauur AJl, ca u3moxeHH Ha pa3uiHy GUHAHCOBU PHUCKOBE, Hak-
BaXHUTE OT KOUTO Ca: Ma3apeH pUcK (BKIIOYBAIL BAIyTEH PUCK, JIAXBEH PUCK U APYT LIEHOBH PHUCK),
KpPEIUTEH PUCK Y JIMKBUAEH PHUCK.

O610TO ympaBiieHHE Ha pucKa € (DOKYyCHpaHO BBPXY MpPOrHO3UpaHe Ha (PUHAHCOBHTE
TNI0Ka3aTe/ i MUHMMH3MpaHe Ha MOTEHUHATHHTE OTpHIATENHH edeKTH, GHHAHCOBHUTE PE3YNTaTH U
CHCTOSIHHETO Ha JApy)ecTBaTa. TeKyIno GHHAHCOBHTE PHCKOBE ce WAEHTHU(HULIMpPAT, M3MEPBAT H
Hab/I0/aBaT ¢ [OMOINTA HA pa3jIMUYHH KOHTPOJHH MEXaHH3MH, BBBEIEHHM 3a Ja CE OINpEeNessaT
aJIeKBaTHH LIEHH Ha MPOAYKTHUTE/YCIYTUTE, NPENOCTABIHH OT ApPYXECTBATa M Ha IPHUBJICYECHHs OT
IOpYXKeCTBaTa 3aeMeH KalMTal, KaKTO M Ja Ce OLEHAT aJeKBaTHO [1a3apHHUTE OOCTOATENCTBA Ha
U3BBPLIBAHUTE OT JAPY)KECTBATa MHBECTHLIHH U HOPMHUTE Ha MMOJUIbp)KaHE HA CBOOOJAHHUTE JINKBHIHH
cpelcTBa, 6e3 Ja ce Jomycka Heolpap/laHa KOHLUEHTPalHs Ha JalleH PHCK.

Banymen puck

IlpyxecTBata oT ['pynara u3pBspIIBAT CBOSITA JEHHOCT NIPH aKTHBEH OOMEH € YyXIECTPAHHH
KOHTpareHTH (KJIHEHTH U JOCTABYMIIM). Te OChIIeCTBIBAT IPOJaXKOH Ha Uy KIAECTPaHHHM KJIMEHTH (Ha
TIOTIOHEBH H3JEHA) U CAENIKH C Iy)KAEeCTPAaHHH KOHTPAareHTH IO IOCTaBKH (TIOTIOHH, CTIOMAraTeIHu
MaTepHaJIM K Pe3epPBHH HacTH), JOTOBOPEHH B aTcku nonapu. Ilopanu Tosa I'pynara, B onpezeneHa
CTEIEH, € U3JI0KEHA HA BAJIyTeH PUCK CIPAMO IIATCKHSA J0ap, JOKOJIKOTO CAEIKHUTE 3a MPOoAaXOu U
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JOCTAaBKH C€ BJIHAAT IPSIKO OT OOMEHHHS Kypc Ha INAaTCKus Jojap KbM jieBa. OcTaHajiata 4act or
OIepariuTe ca IeHOMHHHUPAHU B OBITapCKH JIEBa, €BPO U APYTH BAIYTH. 3a yIIpaBJIeHHE Ha BATY THUS
PUCK ¥ TIOpPaAM LEHTpAIH3UpaHaTa CHCTEMa Ha JOCTaBsHE Ha TIOTIOH OT BHOC, H PECI. M3HOC Ha
TIOTIOH W TIOTIOHEBM u3jenus, B ['pyma bynraprabak ce H3BBbpIIBa TEKYINO IUIAHHPAaHE Ha
JIOCTaBKUTE OT BHOC U PECIIEKTHBHO IIPOJaXOUTE 32 H3HOC.

JTuxeen puck

Karto 1usj10 B CTpyKTypaTa Ha akTHBHUTE Ha ['pynara, TMXBOHOCHUTE (PMHAHCOBHM aKTHUBM Ca
NpeCTABEHH Hal-Beve OT MApHIHKUTE CPeCTBA, OJHXBABAHH ¢ PUKCHPaH JTMXBEH NPOLEHT. I'pynara
NpUTEXaBa HE3HAUUTEJICH [ OT IMXBOHOCHM aKTHBH C IIJ1aBalll JIMXBEH IIPOLIEHT, TOPaid KOETO He
e M3JI0’%EHa Ha CBHINECTBEH PUCK HA MAPUYHHUS IOTOK 3a Te3W akTHBH. ChieBpeMeHHO I'pymara e
H3J0)KE€HA Ha JIMXBEH PHCK 3a MMOJI3BAHHUTE OT HEs [BJIIOCPOYHH M KPATKOCPOYHHM 3aeMH 3a
(uHaHCHpaHe Ha cTomaHckara i mediHocT. Ilopagu ToBa Tekymo ce HaOIIONaBaT NPOMEHHTE B
JIMXBEHUTE PaBHUILA.

I[enoeu puck

I'pymnaTa e H3J10)K€eHa Ha ONpeeIeH PHCK OT €BEHTYalIHO HEraTUBHUTE POMEHU B LICHUTE Ha
CYPOBHUHHTE M MaTrepHainTe, HeoOXOMUMH 3a TNPOM3BOJACTBOTO HA TIOTIOHEBH H3JENIHMs W OT
€BEHTYaJIHH HETATHBHH POMEHM Ha IIEHHTE Ha IPOM3BEXIAHUTE MPOAYKTH. 3a KOHTPOJMpaHe Ha
HEHOBMs PHCK, ['pynara ciiemu ChCTOSHHETO M JMHAMHKAaTa Ha Ia3apa, M3BbpIIBAa HENPEKBCHAT
MOHHTOPHHT U 2HaJIM3 Ha TCHACHLMUTE W ILIaHUpa JOCTAaBKMTE Ha CYPOBHHH CIIPSIMO OYaKBaHaTa
peausalus, ¢ e OTIUMH3NpaHe Ha aHTXKUPAHHS B MATEPUATIHY 3arack 060pOTEH KaluTal.

Kpeoumen puck.

IMpu ochliecTBABaHE HA CBOSITA AEHHOCT, Ipy>XKecTBaTa OT I 'pynarta ca H3JI0)KeHH Ha KpeIuTeH
PHCK, KOMTO € CBBP3aH C PUCKa HAKOH OT KOHTPAreHTHTE MM Jia He OBIAT B ChCTOSHUE Ja U3IBIHAT
U3LSUI0 U B OOMYalHO NpeIBHIECHHUTE CPOKOBE 3aJBIDKEHUSATA CH KbM TAX. YIPABIEHHETO Ha
KpeqUTHHs pHCK B ['pymara ce OCBIIECTBSBAa 4Ype3 BbBEJECHH A00pH NPaKTHKH NMpH U300p Ha
TBHPrOBCKM KOHTPareHTH YU MOJTMTHKH TI0 KOHTPOJ Ha JOTOBOPHUTE OTHOLUEHHS € OT ChIIECTBEHO
3HaueHME 3a MpeJOTBpaTsIBaHe Ha prcka OT HeCHOMPAaeMOCT Ha B3€MaHHUATA.

JTuxeuoen puck.

JINKBHIHUAT PUCK CE M3pa3siBa B HETATUBHATA CUTYalMs JpyxecTBaTa oT I 'pyna bynraprabak
Ja He 6BJaT B ChCTOSHHUE JIa MOCPEIIHAT 6e3yCIOBHO BCHYKH CBOM 3ab/DKEHHS CBIJIACHO TEXHUS
nagex. Te mpoBeXxAaT KOHCEPBATHBHA MOJUTHKA IO YNpaBIEHHE HA JIMKBHIHOCTTA, Ype3 KOATO
IOCTOSIHHO TMOJUTBPXAT ONTHMAJIEH JIMKBUAEH 3amac apuyHy CPEACTBa (COOCTBEHH U MPHBJICYEHH)
u pobpa crnocoOHOCT 3a (HHAHCHpaHEe Ha CTONAHCKaTa CM JAEHHOCT. TeKymo MaryputeTsT U
CBOEBPEMEHHOTO OCBIIECTBSBAHE Ha IAIIAHMSATA CE CIEAM M KOHTPOJHpa Ha [BE HHBA, OT
JPYXECTBOTO—MAaKa M OT ChOTBETHUTE CTPYKTYPHH 3BEHa Ha JpyKecTBata oT ['pynara.

Ynpaenenue na kanumanosusa puck.

C ympaBjieHHETO Ha KamuTaja ['pymaTa cb3laBa H NOJABPXKA BE3MOXHOCTTA Ja NPOABIKU
na (GyHKLIHOHMpA KaTo JeHCTRaIO MPEANpPHUITHE, 1a OCHI'YpABa BE3BPHIIAEMOCT HA HHBECTHPAHUTE
CpEACTBa Ha AKIMOHEPUTE W CTONAHCKH ION3M Ha JPYruTe 3aMHTEPECOBAHM JIMLA, KaKTO U Ja
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Meosicounen 0oknao 3a oeiitnocmma na bByrzapmabak — Xonounz A/l
BULGARTABAC npe3 Tpemo mpumeceuue na 2018..

MOIbpIKa ONTHMAJIHA KallMTaloBa CTPYKTYpa, 3a 1a ce peylupaT pa3XoQuTe 3a KaluTaia — Ha HUBO
OT/IENIHO APYKeCTBO OT I'pymara (B T.4. JpYKecTBOTO-Maiika) M Ha HHMBO I'pyna (KOHCOTHAMpPaH
cobctBeH KamuTan). ['pymata guHaHCHpa AEHHOCTTa CH KakTO OT COOCTBEHMUTE CH I€HEpUpPaHH
neyayiOM, Taka H KaTo IMOAIBpXKa OIpeleleH0 HHUBO Ha TBProBCKM H JAPYIHM KpPaTKOCPOYHH
3aJ’bJDKEHHUS U OAaHKOBH 3a€MHU.

OcBeH B HACTOAIIHSA JOKJaJ, AeTalIHA U CHCTeMaTH3upaHa UHGOpMals 32 ONOBECTABAHE
Ha M3MOJI3BAaHUTE OT MPEATPUATHITA OT rpynata (UHaHCOBH HHCTPYMEHTH M KOIaTo € ChIIECTBEHO
3a OLCHSBAHE Ha aKTHBHUTE, IACHBHTE, PMHAHCOBOTO CHCTOSHUE M (PMHAHCOBHS PE3yTaT HEIUTE U
MONIMTHKATA Ha TMpeINpHSITHATa [0 YIpaBleHHe Ha (QuHaHCOBHS pHCK, Excrnosuuusara Ha
HpeANpUATHITA OT I'pynara [0 OTHOIIEHUE Ha LIEHOBHS, KPEAUTHHSI H JINKBUIHMS PHCK H PHCKa Ha
NapHyYHHs TIOTOK € HanuyHa B [Ipuioxenune 8 — Ynpasnenue Ha GHHAHCOBHSA PUCK KbM MeXKAMHHUA
(GUHAHCOB OTYET 3a TpeTOTO TpuMeceure Ha 2018r.




Mescounen ooxnao 3a oeiinocmma nHa bynzapmabak — Xonounz AJ]

BULGARTABAC npe3 Tpemo mpumeceuue na 2018z,

4. CpasHumenHu nokazameiu 3a (hUHAHCOBOMO CbCMOAHUE U_pe3yamamume

om oeiinocmma Ha /Ipyacecmeomo.

Omuyem 3a 6ceodxeamHun 00xo00

70000

60000

50000

40000

30000

20000

10000

9000
8000
7 000
6 000
5000
4000
3000
2000
1000

68 309

Mpuxoau u goxoaun
BGN '000

42 872

22933

1267 2504

PoANT U KOMKUCUOHHK MNpasa n akTMBK Adpyru

m30.9.2018 ®30.9.2017

Pa3xogu 3a
14248

4427

3803
1576
1163 1167 -
502
T
Martepuann MNepcoHan  AmopTu3auua BbHWHM OTy. CT-CT Ha O6esueHKa Apyrv
ycayru CTOKM (HeTHO) pasxoau

H 30.9.2018 m30.9.2017

*B kamezopusama [pyzu pazxoou ca gkarouenu coijo maxa PuHaHcosu npuxoou u pasxoou — HEmHo.




Meacounen 0oknao 3a oeiitnocmma Ha bynzapmabak — Xonounz AJ]
BULGARTABAC npe3 Tpemo mpumeceque na 2018..

[IpoMeHHTE B CTPYKTypaTa H B CTOMHOCTUTE Ha IPUXOAUTE H Pa3XOAUTE MPe3 MEKIAMHHUTE
nepuoau Ha 2018r. copsMo chIOCTaBHMUTE, 3ama3BaT (popMHpaHaTa OT HA4alOTO Ha IOAMHATA
TeHAeHUUs. Te ca B pe3yiaTaT OT MpoMsHaTa Ha poisfta Ha ,,bynraprabax — Xomnuur® AJl, B
OCBINECTBSIBAHETO U YNpaBJIeHHETO Ha OH3HEC NPOIeCUTE B rpyTara. J{pyecTBOTO MpoABIKaBa Ja
KOHTPOJIMpa BCHUYKH CHIIECTBEHH OM3HEC MPOLIECH B ABLICPBUTE JIpyxKecTBa, 63 Aa ydyacTBa NpsKo
B MapKETHHIOBH JEHHOCTH Ha OBIArapckus masap.

CJICJI npo,ua>K6aTa Ha 4acCT OT NPHUTEXKABAHUTE ThPrOBCKH MapKu (B TOBa YHUCJIO Ha TE3U 3a
6I>nrapcxn;1 nasap) C€ OTYHMTA O4YaKBaH CIiaa Ha MPUXOJUTE OT POAJITH H KOMOCHOHHH.

Pazxogute 3a BBHIIHH YCIYTH, NOpOABJDKaBaT JAa q)opanaT ChIIECTBCHaTa 4YacT OT
ONCPATHHTUTE Pa3XOaX U CHIIO TaKa HHBEH3UBHO [1a HAMaJISABAT. C’BIIICCTBGHO HaMaJICHUE UMa H TTpH
pasxoauTe 3a pasXOaUTE 3a BE3HArPaXXACHHA U OCHTYPOBKH.

Omuem 3a punancogeomo cocmosaHue

UameHeHue Ha cTpykTyparta Ha 6anauca

- 214 957 banaHcos0 YUCAO

\ 536 351 115 409 113 619 113 361

30.09.2017 31.12.2017 31.3.2018 30.6.2018 30.9,2018

m Hetexywm akmem u Texylum aKrmes = CobcreeH kanuTan B HeTexkyuim 3agbmeHns m Texyum 3agbmeHns

CprKTypaTa H CTOMHOCTHTE B OTHETa 3a (I)I/IHaHCOBOTO CBCTOAHHE Ha O4YaKBAHO OCTaBaT
HENMPOMEHCHHU CHpPAMO Kpass BTOPOTO TpPHUMECEUHE Ha 2018r. JAOKOJKOTO HsAMa CBIICCTBCHH
TpaH3aK[WH 3acsralli EJTHOBPEMEHHO aKTUBH U ITaCHBH.

10




Mescounen ooriad 3a deiinocmma Ha bynzapmaébax — Xonounz AJ]
BULGARTABAC npe3 Tpemo mpumeceuue na 2018..

Omuem 3a napu4dHume nomouu

- @ NapuyeH noTokK

OcHoBHM noKa3saTtenu 8 BGN '000
16 000

11000

6 000

1000

(4 000)

[ se0]
1 =
(4 830)

(9 mo) —

(14 000)

{19 000)
01.01.2018 - 30.09.2018 ®01.01.2017 - 30.09.2017

(24 000)
NOCTbMNEHUA OT MNALLAHUAHA NAAWAHUA3A NEPCOHAN NN OT ONEPATUBHA NN OT UHBECTULIUOHHA

KJIUEHTU AOCTABYMLN U OCUTYPABAHE [EWHOCT W ®PUHAHCOBA AEAHOCT

DunaHcosu nokazamenu u 60pcosu OaHHU.

e e e e
‘®uHaHCOBM NOKasaTenu '
LeHa Ha akuusa

OcHoBeH goxop Ha akuua

T e ; i
~ 30CenTemspu2017 M
38,93 ns. BGN
13,21 ns. BGN

UeHa Ha akuyua/nevanba Ha akumAa 2,948 K
Mas.kanuTanusauma / npuxoam oT Npoaax6éu 18,754 11,441 K
LleHa Ha aKkuuA /cueT. CTOMHOCT Ha aKkuuA 1,638 1,881 K
Bb3sp. Ha cobcTB. Kanutan ROE 0,61% 63,80% %
Bb3Bp. Ha akTueuTe ROA 0,39% 45,26% %

Ebit 494 108 128 BGN'000
Ebit/ CK 0,68% 70,91% %

Ebit / AkTuBHK 0,44% 50,30% %
LleHa Ha akuua / Ebit Ha akuuA 241,597 2,653 K
O6pblUaeMOCT Ha aKTUBUTE 0,056 0,117 Ko,
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Mesxcounen ooknao 3a deitHocmma na byrzapmadak — Xonounz AJ]

BULGARTABAC npe3 Tpemo mpumeceuue na 2018..
bynraprabak - xonauur AR} (57B / BTH) 22 OxToMspy 2018 12:50 16.000 & 0.200 (+1.27%)
Kotuposis  Tpaduxa  Llenosa ctatuctuxa  Koncencyc  Hosuwm  Cohobwewna  Otvetw  Koedwumewtw  Npodwmn

a1 5 oA i 13 1 B T P iyr 1 e 1| it or: (0110201 fo: [ woezosT| ([l

BTH: 01.10.2017 - 26.09.2018 - axesna rpaduxa

26.09.2018 Ovo: 16.20 Mwn: 16.20 Maxc: 16.20 3a71e: 16.20

@ infostock.bg
{notose): 20

41500
{1000
l {s00

| P A1 II Wl o Lk 1 ey P b I.In.._ IJ I. -
Oxy Hoe Oex Any Pep Map Anp Man KHn Wnm Apr Cen
2017 2018

www.infostock.bg/infostock/control/graphics/BTH
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Meosicounen ooxnao 3a oetunocmma Ha byazapmaoax — Xonounz A/]
BULGARTABAC npe3 Tpemo mpumeceuue na 2018z,

5. Cvoumecmeenu coenku mMexicoy C6bp3aHU AUUA.

Wudopmaiius 3a caejKy ¢bC CBbP3aHH JHLA € Halu4Ha B [Iproxenus 3 U 6 Ha MEXIUHHHUS
(HHAHCOB OTHYET 3a TPETOTO TpUuMeceune Ha 2018r.

6. CvOoumua, Koumo ca HACMbRWINU Cl1ed 0amama, KoM _KOAMO e _CbCMAageH
dunancosuam omuem

Ha 25.10.2018r. ,bynraprabak — Xosmuur“ AJl omoBecTH moOKaHa 3a CBUKBaHE Ha
W3sbHpeaHo obmo chbpanue Ha aknuoHepute. MOCA me ce mposeae Ha 29.11.2018 r. ot 11:00
yaca B CEJAIHIIETO Ha ApyxecTBOTO B Peny6inka brirapus, rp. Codus 1142, ya. ,,I'pad Urnatues*
Ne 62, amMUHHCTpaTUBHATA Crpajia Ha JPYXKECTBOTO, KATO B AHEBHHUS pel ca BKIIOYEHH TOYKH 3a
NpoMsiHA B CTPYKTypaTa U chcTaBa Ha ChBeTa Ha JHPEKTOPHUTE, B.T.4. Npeu3OupaHe Ha YICHOBE Ha
CobBeTa Ha AUPEKTOpUTE Ha [{pyKecTBOTO H OCBOOOXKIaBaHe Ha WwieHOBe Ha ChBETa Ha IUPEKTOPUTE
Ha apyxectBoTo. [Ipemmara ce CpBera Ha J[MpeKTOpHTE Ja ce CbCTOM OT TpHMa uneHose. Ha
chOpaHUETO I1IE CE IJIacyBa M MpeAJIOKEeHHE 3a IIPOMSIHA B ajipeca Ha ynpaBieHue Ha JIpyxecTBoToO.

He ca HacTBIMIK IpYTH CHIIECTBEHH CHOUTHS Cllefl Kpas Ha OTYETHHS IIEPHOA TPUKIIIOYBAILL
Ha 30 CerrremBpu 2018 ronuHa, KOMTO 1a He ca MpeAcTaBeHH B [IpunokeHusTa KbM (UHAHCOBHSA
otyeT Ha [Ipy>xecTBOTO.

HoknansT e oo6peH ¢ pemeHre Ha ChBeTa Ha gupektopute oT nata 29 Oxromepu 2018 r.

Ha ocnosanue un. 1000, an. 7om 3K, yeeoomssame, ue Ha MeNCOUHHUAM GUHAHCO8 Omyem
koM 30 Cenmemepu 2018 2. na ,, Byneapmabax Xonounz“ AJ], He e uzgbpuiean 00umopcku npeaneo.

Baaaumup Kekos
N3nbaHUTENIEH AUPEKTOP
,bynraprabak-xonguar’ AJl
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