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1. HHPOPMALIHA 3A IPYKECTBOTO

bnaroesrpan - BT AJl (IlpyxecTBOTO) € TBProBCKO IPYXECTBO, Cb3AAAEHO C
pasnopexxagaHe Ne 115 or 10.11.1993 r. Ha MuHucrepcku cbBer, ¢ koero CTomaHCcKo
obenunenue bynraprabak ce mnpeobpasyea B ,bynraprabak - Xonauar® EAJl u 22
aKLUMOHEPHU ApYXKecTBa ¢ AbpKaBHO yuactue. OTAEeNsIHETO HA AaKTHUBUTE W MACHBUTE €
U3BBpLIeHO No Oananca kbM 30.06.1993 1.

B kpas Ha 1997 r. appxaBara, upe3 MHUHHCTEPCTBO Ha THProBUsATAa U TypH3Ma (cera
MHHHCTEPCTBO Ha HKOHOMMKATa, €HepreTHkaTa H Typu3Ma), pelpueMa NpexBbpisHe Ha
NpPHUTEKABaHHTE OUPEKTHO OT Hesl aKIHOHEPHH JIAJIOBE B APYXKECTBOTO Ha ,.bynraprabak -
Xonauur® Al (Xonauura). ToBa npexBbpiisiHe € NPUKIIOUEHO B Havanorto Ha 1998 r., nopaau
koeto 01.01.1998 r. e npuera 3a nara Ha edeKTUBHO MPUAOOMBAHE HA MAXKOPUTAPHOTO
yuyacThe Ha XonauHra B J[pyXecTBoTo.

bnaroesrpan — BT A/l € TBproBcko Apy»KecTBO, BIHCAHO B THProOBCKUSI PETHCTHP KBM
ArenuusTa no snucanusta ¢ EMK 811154751, [lpykecTBOTO € chC celanuile U aapec Ha
ynpasnenue rp. bnaroesrpan, yn. “lIlokpoBuuumiko woce” Ne 1 u cbaebHa peructpauus c
peweHne Ne 138/14.01.1994r. Ha bnaroeBrpaJicki OKpPBKEH Ch.

bnaroesrpan — BT AJl onepupa kato ABILEPHO APYKECTBO M € 4acT oT ['pyna
Bynraprabak. Kem 31.12.2018 r. u kM 31.12.2017 r. OCHOBHHSAT aKLIMOHEP B APYXKECTBOTO
e bynraprabak —Xonaunar AJl, koiito npurexara 97,36% ot akIITHOHEPHUsE KanKUTaJ.

Kem 31.12.2019r. cucremara Ha ynpaBneHue Ha ,bnaroesrpag — BT AJl e
enHocreneHHa — CbBeT Ha nupekTopuTe. CHBETHT HA JUPEKTOPUTE CE€ CHCTOM OT TpUMa
uneHoBe. [Ipeacenaren Ha CbBeta Ha nupekTopute € CBeTnaHa PaiikoBa MapreBa, 3aMeCTHHK
npencenaren — Crpatus HumutpoB CrpatueB, uneH Ha CbBeTa Ha JUPEKTOPUTE U
Wsnbnuutenen aupexrop e Bnagumup ['eyes XKekos.

»bnaroesrpan — bT* A/l HsaMa perucTpHpaHH KJIOHOBE.
[Ipe3 2019 r. HIMa NPOMEHHU B aKIIMOHEPHHSI KaITMTaJl HA APYIKECTBOTO.

C Pewenne Nel 159-T1]1 ot 15 nexemspu 2012r. na Komucusra 3a @unancos Hansop,
bnaroesrpan-bT A/l e orniicaHo kaTto nyOaH4YHO APYKECTBO U U3/1aJA€HATA OT JPYKECTBOTO
eMHCHs aKIMK B pa3mep Ha 2 702 626 nesa, paznpeneneHa B 2 702 626 6post Oe3HannyHHU,
MOMMEHHH, CBOOOIHO-TIPEXBBPISIEMH aKLUHH C MpaBO Ha rjac, ¢ HOMMHAaJIHA CTOHHOCT 1
(enuH) neB BCsika, € CBaJieHa OT ThProBust Ha odUIManHus cerMeHT Ha bunrapckara ponnosa
Hopca.

Jpy>xecTBOTO He mpuTexaBa coOcTBeHH akuuu. Beuuku axkuuu Ha bnaroesrpan-bT
Al ca oOOMKHOBEHH, TOMMEHHH C HOMHHAJIHA CTOHHOCT | (€11MH) JIEB Ha aKIMsl.

®uHaHCOBHAT pe3ynTar Ha eHa akius 3a 2019 r. e neyanba 0,35 nB. Ha akuus, 1,81
nB.3a 2018 .



2. [IPETJIEJI HA IEHHOCTTA HA IPY)KECTBOTO IIPE3 2018e.

2.1. Ipedmem Ha deliHocm

[TpenMeTsT Ha neiiHocT Ha ,bnaroesrpan- BT AJl npe3 2019 r. e npou3BoACTBO H
TBPrOBHUs ¢ TIOTIOHEBH H3Jenus. Jpy)XeCTBOTO MpHUTEXKAaBa BCHYKH M3HUCKYEMH [0 3aKOH
JIMIEH3M W pa3pellieHHs 3a OChIecTBsiBaHe Ha AeHHocTTa cH. B ,bnaroesrpan -bT* Al e
BHEJIpEHA W ce MOJUIbpiKa cucTeMa 3a yrpasieHue Ha kauectBoto (CYK) B croTBETCTBHE €
M3MCKBaHUATA, onpeaeseHu ot cranaapt BJIC EN ISO 9001:2008.

Fogunust ¢unaHcoB otueT kbM 31.12.2019 r. e M3roTBeH B CHOTBETCTBHE C
MexayHapoaHUTe cTaHAapTH 3a (UHAHCOBO OTYMTAHE HAa MpPHHLMKINA Ha JAEHCTBAllO
NpeanpUsATHE, KOUTO Mpearnoara, 4e IpyKeCTBOTO Lie MPOAb/KH JEHHOCTTAa CH B 0003pUMO
ObaelLe.

2.2. TexH0/102U4HO CoCcMOsIHUE HA dpyJicecmeomo. HHeecmuyuu,

Bnaroesrpan-bT AJl € npou3BOACTBEHO NpEeANPHTHE, 000PYABaHO ChC CHBPEMEHHH
TEXHOJIOTHYHH JIHHWK 3a TpeJBapuTeHAa MOArOTOBKAa Ha TIOTIOH M 3a MPOM3BOJCTBO Ha
LMTapH.

C uen NOANBPXKAaHE HA Ma3apHUs HHTEPEC KbM HALIETO NMPONU3BOACTBO, CTPEMEKDBT Ha
PBKOBOIHHS €KHI € Aa MOAAbp)Ka BHCOKO Ka4ye€CTBO Ha MPOAYKLMsATA H HAMAJIABAHC Ha
HeiHaTa cebeCTOHHOCT. Hopa,uu Ta3:l NpHYHHA HHBECTUIHHTE B NOCJIEAHUTE HAKOJIKO TOJJHHH
Cca HAaCOYE€HH KBM OCHBPEMEHABAHE Ha 06opynBaHeTo H yBE€JIMYaBaHE€ Ha I'bBKaBOCTTa NpPH
OpraHusvpaH€ Ha IIPpOHU3BOACTBOTO.

Bnaroesrpan BT AJl e Geneduunent mo moroop N BG161P0O003-1.1.07-0069-
C0001“BuenpsBaHe Ha JHMHHS 3a pa3lyBaHe Ha ps3aH Ha TIOTIOH® 3a 0e3Bb3Me3[Ha
¢uHancosa nomoul. IIpe3 2015 roguHa CbOPBKEHHETO € BbBEAEHO B EKCILIOATALIMS.

OcHOBHHS C(DCKT OT peajIM3upaHUTE HHBECTHLHHU € yBEIMYaBaHe Ha aCOPTHMCHTHaTa
621321, l'IOJlO6pHBaHC Ha KayeCTBOTO, YBEJINYEHHE Ha [MNPOHU3BOAHUTENIHOCTTA M Ha
TMIPOU3BOACTBCHHUsI KallallUTET.

2.3. HYosewKku pecypcu

B Bnaroesrpan-bT AJl BUCOKO ce [IeHSAT ONMTA U YMEHUATA Ha CITYXKHTEJIHTE, KAKTO U
MPHHOCA Ha BCEKH €IMH OT TSIX 3a MOCTIKEHHsATA Ha opraHu3auusTta. bnaroesrpan-bT Al ce
CTPEeMH Jla OCHTYpsiBa HeOOXOAUMHTE YCIOBHS 3a Pa3BUTHE Ha WHIMBHAYAJIHHTE KA4eCTBa,
3HaHHUs ¥ MPOECHOHATIHH YMEHHS HA CBOMTE CITYKHTEIH.

Kem 31.12.2019r. obmust Opodt Ha ciyxutenute B IpyXecTBoTo € 18 mayuwu,
/31.12.2018r.: 196/, ¢ noaxonsiia KBajsuduKalus 3a OCUTypsiBaHE Ha NMPOU3BOJACTBEHHUTE U
ynpaBlieHCKM HYXXAM C YOBEIIKH pecypc. Hacrosimara opraHu3alMOHHaTa CTPYKTypa Ha
JpYKeCTBOTO € BbBeldeHa mnpe3 2019 roauHa, ¢ oriei ONTHMH3MpaHe HAa OCHOBHMTE
[IPOM3BOICTBEHH, JIOTUCTHYHH, PUHAHCOBU M aJIMUHUCTPATUBHH MPOLIECH.
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2.5. QuHnaHcosu nokazame.u 3a deliHocmima Ha dpyxcecmeomo npe3 20192.

OcHoBHHUTe pHHAHCOBHU MOKa3aTenu oT AeHocTTa npe3 2019 roauna ca xakTo cieaBa:

% o1
- 3122019 | g;:i‘;‘]‘:“ 31122018 | obumre “;“é:’,;;ge Hamenenne
BGN 000 BGN'000 NpHXDAH B %
(pazxozw) (pa3xou)
Mpxoan 8 768 34%| 105370 112% (96 602) -92%
Jpyru noxoam o 3ary6i ot aeiinoctra 16 669 66% (11209) -12% 27 878 -249%
0610 npuxoan 25 437 100% 94 161 100% (68 724) -73%
Tipomeiiy B 3anaciTe 0T roTOBa NPOY KUHS (1.708) % 368 0% (2 076) -564%
Pa3xonm 3a MaTepHans (4 873) 20% (73 281) 83% 68 408 -93%
Pa3xo/u 32 nepconasia (3 336) 14% (10 658) 12% 7322 -69%
Pa3xoqi 3a aMmopTHIAUMS (4 063) 17% (4512) 5% 449 -10%
Pa3xoan 3a BLHLIHK YCIyTH (27 860) 114%] (21 799) 25% (6 061) 28%
OGe31eHKa Ha aKTHBH, HCTHO 646 -3% 5504 -6% (4 858) -88%
Jpyrit pasxomn 3a JeiinocTTa (663) 3% (4 440) 5% 3777 -85%
WUnpecTHunonun 1oxoam 1 3ary6u 25613 -105% 30710 -35% (5 097) -1 7%
OUHAHCOBH Pa3NDIN (8 127) 33% (10 251) 12% 2124 21%
O6uo pa3xoan (24 371) 100% (88 359) 100% 63 988 -72%
Teuanta (3ary6a) npenn 1anbLuH 1066 5802 (4 736) -82%
EBITDA 13 256 20 565 (7 309) -36%
banancoBu no3uuuu:
% oT o6uTe %ot Hamenenue
BanancoBy Mo 31.]2.‘20]9 e 3|,]2.?018 obwure BGN'000 Hzmeu.euue
BGN'000 BGN'000 APHXDIH B %
(pasxoz) (pa3xnam)

Wmorn, maiunin H obopyaBase 41 960 7% 37 965 5% 3995 11%
HuBecTHUMH B TIpE ANPHATHS 239 079 39%| 314 866 43% (75 787) -24%
HHAHCOBH AKTHBH MO CpaBe1IHBa

CTOHHOCT Npe3 Apyr BceoOXBaTeH A0X0A 619 0% 508 0% 111 22%
Herekyum B3eManus 31 149 5% 54 553 7% (23 404) -43%
Marepuanuu 3anacu 2979 0% 5 008 1% (2 029) -41%
Tekyium B3eManus 183 980 30%| 272858 37% (88 878) -33%
[Tapuuun cpeicTBa M Mapuiiy exusanenr| 107 779 18% 43 084 6% 64 695 150%
OBUIO AKTUBH 607 545 100%| 728 842 100%] (121297) -17%
CofcTBeH kanurasn 221 779 37%| 217406 30% 4373 2%
HeTekyum 3a1b/pKeHUS 238 499 39%| 206 325 28% 32174 16%
Texyim 3a0bHKEHHS 147 267 24%| 305111 42% (157 844) -52%
OBUIO NACUBH 607 545 100%| 728 842 100%| (121297) -17%




Moka3atenu 3a puHaHcoBa cTabunHoOCT

2,50 2,35 s
2,00 1,74
1,40

1,50

0,66
1,00
b .

PUHAHCOBA 3aBUCUMOCT KpaTKOCquHa 330NBHHANOCT
m31.12.2019 m31.12.2018
Moka3atenun Ha INMKBUAOHOCT
2,50
2,00

2,00
1,50 1,05
1,00 0,76 - 0,62
b . .

Nokputue MbAHa NUKBUAHOCT

m31.12.2019 m31.12.2018

He3aBHCHMO OT CBIIECTBEHHs CIajl Ha MPOH3BOJACTBOTO U nponaxoure npe3 2018-Ta
H 2019ta roguHa, ApY>XeCTBOTO MOAAbpXAa CTAaOMJIHH OCHOBHHTE CH HMKOHOMHYECKH
nokasarenu. Peasu3upa nonoxxurenHd GUHAHCOBH pe3ysnTaTH M MOAABPXKa 10OpPO HHUBO Ha
KamMTaloBaTa aJeKBaTHOCT. J[py»KeCcTBOTO pasroyiara ¢ J0CTaTbYHO JHKBHIHH PECYpPCH H
oOCcny)KBa pEryJsipHO BCHYKH 3aIbJDKEHHS KbM TBPrOBCKH KOHTPAareHTH, NEPCOHan H

HHCTHTYLIUH.



3. OCHOBHH PHCKOBE H HECUT'YPHOCTH IIPE/1 IPY)KECTBOTO

CnagbT B HATOBAapPEHOCTTa Ha MPOW3BOACTBEHHTE MOIIHOCTH € Hal-ChbILECTBEHHS
puck npen pyxectsoro npe3 2018r. u 2019r.

Crparernyecka uen Ha bnaroesrpan BT All, ¢ ornexn pa3BuTHeTO Ha AeHHOCTTA Ha
['pynara Bynraprabak e noaabp)kaHe Ha FOTOBHOCT 3a HaTOBapBaHE Ha NPOM3BOACTBEHHTE
MOIIIHOCTH pH NPOMsiHa B IPOU3BOJCTBEHATA Nporpama Ha ['pynara, KakTo U OTIIMMH3HpaHe
Ha TekymuTe (GMHAHCOBM MOKa3aTeNnd — CTPYKTypa Ha pa3xoauTe M cebecTOHHOCT Ha
NpOLYyKLHUSATA.

OcnoeHu puckose, cevp3anu c 6uzHeca Ha /]pyscecmeomo

v

ChlnecTBeHO HamalleHHe Ha obema Ha nmponaxbure npes 2019 n 2018r.
»  Jlpy*eCTBOTO € H3JI0KEHO Ha CHJIHA KOHKYPEHLHUS;

> B13MOXHA € NpoMsHAa B 3aKOHOAATENCTBOTO, peryimpaiio 6u3Heca Ha ['pynara
Bynraprabak, koeTo MOXe J1a okaxe e()eKT BbpXy ONepalHHTe;

»  JIpyecTBOTO € M3JI0)KEHO Ha ONEpaTHBEH PHUCK, KOWTO € MpPHUCBHIL Ha HETOBHTE
OH3HeC OeHHOCTH;

»  Bunpxy JpyxecTBOTO pedieKTUPAT MHOXKECTBO 3aKOHH M PErNaMEHTH B 00/1acTTa Ha
TIOTIOHOMYILIEHETO;

3.3.YnpaBieHue Ha PUHAHCOBUSA PUCK

B xona Ha obuyaitHaTa cH cTOMaHCKa JeHHOCT APYKECTBOTO MOXKE Jja ObE H3JI0KEHO
Ha pa3U4HH HUHAHCOBH PHCKOBE, Hal{-BaXXHUTE OT KOMTO Ca BaJlyTEH PHUCK, KPEAUTEH PHCK
U JIUKBUIEH PHUCK.

JleliHOCTHTE 1O yNpaBJIEHUETO Ha PUCKa ca IUIaHUpAT, KOOPAMHHUPAT H PBKOBOIAT OT
Bucmius MeHHIKMBHT Ha ['pymara bynraprabak W KOHKpETHO MO PBKOBOACTBOTO Ha
Hupexuus OuuHancu Ha bBynraprabak Xonauur AJl W ce ocbllecTBIBa TEKyLIO OT
W3nbnuutennus pupexktop ¥ [naBHust cueroBoauten Ha Jlpyxectsoto. IlonuTHkara ro
yIpaBlieHHE Ha PHCKAa Ce OCHOBaBa Ha OCHOBHHTE NMPHHIMIK Ha OOLIOTO YNpaBlEHHE Ha
(uHaHCOBHUS pUCK, HA 6a3aTa Ha KOMTO ce NpHJIaraT KOHKPETHUTE MEXAHU3MH 3a YIpaBJIeHHE
Ha OTAEJIHUTE CeHUPUIHH PUCKOBE, KaTO BaJyTEH, LIEHOBH, JIUXBEH, KPEAUTEH U JIMKBUJIEH,
MPH U3MOJI3BAHETO HA HEIEPHUBATHBHH MHCTPYMEHTH.



4. K/TIO40B YIIPABJIEHCKH ITIEPCOHAJL

CneraBbt Ha ChBeTra Ha aupekTopHTe 3a nepuona 01.01 — 31.12.2019 e kakTo cnezpa:

1. Csernana PaiikoBa Maptesa - Ilpencenaren na CJ{
2. Crpartus JumutpoB Ctpatues— 3amectHuk [Ipencenaren na CJJ
3. Bnanumup I'eueB Xekos — Unen Ha C/[ u UsnbnuureneH AMpekTop

Unenosete Ha ChBeta Ha nupekropute Ha bnaroesrpan — BT A/l He ca ckimoyBaiu
npe3 2019r. moroBopu no wi. 2406 ot Tevprosckus 3akoH. Unenosete Ha CbBeTa Ha
nupexkropute Ha bnaroesrpag - BT AJl He mnpHTexkaBaT akUMKM Ha JPYKECTBOTO.
Bb3HarpaxkaeHusiTa Ha KJIFOUOBHMS YIPaBIEHCKH MEPCOHA ca ONOBECTEHH B IMPHIIOKEHHUATA
KbM (PUHAHCOBHS OTUET Ha JIPYKECTBOTO.

B'I>3Hal"pa)KIleHHHTa Ha KJIFOYOBHs yInpaBJI€HCKHU NepcoHal, BKJIKOYHUTEJIHO
OCHTYPHTEITHHUTE BHOCKH Ca:

2019.. 2018.

Xua. 18e. Xun. 18

Bb3HarpaxaeHus U Apyryd KpaTKOCPOYHHU JOXOIH 72 102
O6mo 72 102

WHadopmanus 3a y4yacTHeTO Ha 4YJeHOBETe HAa CbBeTa Ha [IMPEKTOPHTE Ha
Bbaaroesrpag BT A/l kaTo HeorpaHH4€HO OTTOBOPHH CBAPYKHHUH, IPHTEXABAHETO HA
nmopedve oT 25 Ha CTO OT KANMTAJIA HA APYro OBLJrapcKko Apy:KecTBoO, KAKTO H y4aCTHETO
HM B YHOpaBJICHHETO HA JAPYrH ObJrapcku [ApyKecTBa HJIH KOONEpPalHH KaTo
NPOKYPHCTH, YNPAaBHTEJH WJH 4YieHOBE Ha ChbBeTH, CbIacHO 41247 an.2 T.4 ot
THpProBckH 3aKOH KbM J1aTaTa Ha HACTOSIIHS A0KJIaA:

1) Csernana PaiikoBa MaprteBa
- Ipencenaren va CI1 Ha ,,6YJIFAPTABAK - XOJIJUHI™ AT
- [Ipencenaren va CJ1 B ,,COOUA-BT AJl, EMK 831520311,
- IIpencenaren va CI1 8 ,JIJIEBEH — BT* EAl, EUK 824103269
- YUnen na CJ{ na "JIA®KA MAPKET" AJl, EUK 175127176
- Unen na C/1 8, JIVMEH - TABAK” AJl, EUK 8007245294

2) Baagumup I'eueB Kekos
- Unen na CJ{ u Usnenuurenen aupexkrop Ha ,,bYJITAPTABAK - XOJIAUHI™ ALL:
- Unen va CJ{ u Usnwenuutenen Qupextop B ,,CODPUA-BT AJl, EMK 831520311
- Unen na CJ{ u Usmenuurenen Hupekrtop B ,,JIJIEBEH — BT EAJI, EMK 824103269:
- Unen Ha CJ1 u Usmenuutenen dupextop B, JUYMEH TABAK* AJl, EVIK 837066461;
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- Unen Ha CJ1 na "TABAK TPAOUK" EAJl, EMK 175239360;

- Unen na CJ1 na "JIA®KA MAPKET" AJl, EUK 175127176

- Ynpasuren Ha ,.,bTX Uusect* EOOJl, EUK 204833244,

- Ynpasuren Ha "BYJIBED TPEN" EOOJI, EVK 203621690;

- Ynpasuren Ha "TEPA JIMH]J|" EOOJl, EMK 202952619;

- Ynpasuten Ha "CPBUYKO CEPBU3" EOO/I, EUK 130661001;

- Ynpasuten Ha "Jlu Ap Cu Tpeiin" EOOJl, EMK 204844988;

- Ynpasuren Ha "BYJI EKCITPEC JIOTUCTHUK" EOO/I, EMK 205632397,

- Ynopaeuren u enHonunyeH cobcreenuk Ha kanutana Ha "HO Kenutsn" EOO/I, EMK
205884505.

3) Crparusa AumutpoB CtpaTHeB

- 3amectHuk npeaceaaren Ha CwBera Ha [upextopute Ha ,,CODUA-BT AJl, EMK
831520311,

- 3amectHHK npencenaren Ha Coveta Ha J{upextopute Ha ,IIJIEBEH — BT EA]l, EUK
824103269;

- Ynpasuten Ha "BJI - ITponsptc" EOO/L, ¢ EMK 205059454;

- EaHonuueH cobcTBeHUK Ha KanuTasa M yrnpasuten Ha "[Ipoext duHaHC MEHHIXMBHT U
xkoHcynTHHr" EOQO/L, ¢ EMK 200510891

5. HHOOPMALIHA 3A CBIIECTBEHH CBbBHTHA.

Coiyecmgenu cvbumus npe3 npeoOxXoOHu nepuoou, KOumo umMam ompajicenue Gbpxy
detinocmma Ha Hpyacecmeomo.

[Tpe3 2019 roauna ,.bnaroesrpan — BT“ 3amectn ,,Codus - BT* B awnra keM baHkaTa
kpeautop. [Ipe3 2019r. J|pyxecTBOTO € OCHILECTBHIIO CBHIIECTBEHH CAENKH CBHC CBBP3aHH
AIa, Kouto ca onosecteHH B [lpunoxenue 32.3 kbM [oauiiHus (UHAHCOB OTYET Ha
HpyxecTBOTO.

Cuiyecmeenu cvbumust npe3 npeoOXoOHU Nepuoou, KOUMO UMAM OMpAaXiCeHue Gvpxy
Oetinocmma Ha Lpyxcecmeomo.

[Tpe3 2017r. ,,bynraprabak - xonguur* AJl (bTX) nocturna noroBopeHocT 3a npojax6ba Ha
MpUTEXKABAHH OT HEro ThPrOBCKH MapKM 3a LIMrapH, KakTo W 3a npojaxba Ha ABIIEPHOTO
HpyxectBo ,Excrpec noructuka u auctpubyuus EOO/, u putein neHHOCTTa, KOSATO
npecTaBisiBa 000cobeHa YacT OT ThProBekaTa IeHHOCT Ha IBILEPHOTO ApYxecTBo ,,Pabpuka
Hysauna“ AJl, rp. baus JIyka, Peny6nuxa Cpwricka bocHa u XepuerosuHa Ha kynyBauya British
American Tobacco Western Europe Commercial Trading Ltd. Komucusara 3a 3amura Ha
KoHkypeHuusra (Komucusita) e paspemmuna npoaax6ara Ha akTHBH ¢ pemieHre Ne 433 ot 25
Anpun 2017r., my6auxkysaHo Ha 2 Mait 2017r. Kem 31.12.2017r. BTX e npexsbpiuito
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cOOCTBEHOCTTA BBPXY TBPrOBCKHTE Mapku mpeaMmer Ha jAoroopa. CobCTBEHOCTTa Ha
IblIEepHUTE JIpy)kecTsa ,,Excnpec norucruka u quctpubyuus™ EOOJ u ,,FDBL-B* DOO e
MpexBhJeHa Ha KylyBa4a OT JbILIEPHOTO IpYyXecTBO ,.braroesrpan — BT AJl.

[Tpe3 mecen lOnmu 2017r. 100% ot akuumte Ha JlpyecTBOTO OsiXa MpPEXBBPIEHH OT
,bynraprabak — Xonauur AJl, Ha ,,bnaroesrpan — BT AJl. Ta3u npomsiHa He oKa3Ba MPsIKO
Bb3A€HCTBHE BbPXY A€HfHOCTTA M onepaiuuTe Ha JpyxkecTBOTO.

6. bb/IELIO PA3BBUTHE HA bJIATOEBI'PA/I-bT A

Pa3sBuTHeTO Ha HaeiiHoctTa Ha ,, BJIATOEBI'PAJI-BT* A/, cbrnacHo nojlMTHKaTa Ha
KOMIIaHuATa Maiika e G6bje (POKycHpaHO KbM MOBHIIABaHE HAa e(pEKTHBHOCTTa Ha B
MPOU3BOACTBOTO Ha UMrapu U GHUATPH, KaKTO U B OM3HECHPOLECHTE TMPH IBLIEPHHTE
npyxectBa. Hskou ot dakTopure, KOUTO 6MXa OKa3aJld NpPSAKO BIMAHHE BbPXY YCJIOBHATA, B
Kouto e pabotu apyxecrBoro npe3 2019 roguna ca:

v" HawmanssaHe Ha o0eMa Ha JEeHHOCTTA.

v' MepKH 3a NpecTpyKTypHpaHe Ha MPOM3BOACTBEHATA M ONlepaTHBHATA AEHHOCT, C el
ONTHMH3MpaHe Ha pa3XxoauTe U ceOecTOHHOCTTA PH HOBHTE HHWBA HA HATOBAPEHOCT
Ha MalIMHUTE H 000pYIBaHETO.

v 3aKOHOJATENHH NMPOMEHH BHBEKAAIIH BCE MO-CTPHKTHH PETyallMH OT JbPXKaBHUTE
usieHKH Ha EBpomeiickust Cbl03, CBbpP3aHH € IPOH3BOJACTBO, NPeACTaBsiHE H NpoAax6ba
Ha TIOTIOHEBH MPOAYKTH. 3aKOHOJATETHH MEPKH 3a 3abpaHa Ha TIOTIOHOIYIIEHETO Ha
3aKPHTH ODLIECTBEHH MeECTa.

v’ JliHaMHU4HATa MKOHOMHYECKa, [Ta3apHa 1 KOHKYPEHTHA cpelia

7. APYTA HH®OPMAILIUA 3A APYXECTBOTO

Ynpaenenue.

CobBeThbT Ha aupektopute Ha bnaroeerpan-bT A/l e npuen Ilporpama 3a npunarane
Ha MEeXTyHapOJHO MPU3HATHTE CTAHJAPTH 3a J0OPO KOPIOPATUBHO YIIPaBJIEHHE.

HporpaMaTa OTpa3sBa IMOJHUTHKATA Ha YNPABHUTEJHHS OpraH Ha ApPYyXECTBOTO 3a
rapaiTHpaHe¢ BB3MOXKHOCTTA Ha AaKLUHOHEPUTE Ja YINpaXxHABAT CBOMTE OCHOBHHM IIpaBa,
Cbri1aCHO HOpMATHBHATAa ype,u6a H YcraBa Ha IPYXECTBOTO, KaKTO M CBIIUTC Ja O6baar
HAAJIEXKHO I/IHCI)OpMHpaHH 3a TEKYLOTO CbCTOAHUEC H CBIICCTBEHUTEC ITPOMEHH B JEeHHOCTTA.

[Tpe3 2019r. bnaroesrpan-bT AJl e mpeactaBuno H3MCKyemara Mo OBIrapcKoTo
3aKOHOJATENICTBO MH(OPMALIUs, CBbp3aHa ¢ JeHHOCTTa Ha ApyxecTBoTo. CyeToBOAHATA U
¢duHaHcoBa HHPOpMalUs, BKIIIOUYEHA B FOJULIHHS (PUHAHCOB OTYET € M3rOTBEHA CHIIIACHO
MexayHapoAHHTE CTAaHZAPTH 3a (PMHAHCOBO OTHHTAHE H € OOEKT Ha KOHTPOJ OT BBHINEH
HEe3aBUCHM OJIHT.

[Tpe3 2019 r. He ca HACTHIIUIM IPOMEHH B OCHOBHHMTE NMPUHILIMIIK 3a yNpaBlieHHE Ha
JIPY>K€CTBOTO U Ha UKOHOMHKYecKarta rpyna.
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[Tpe3 2020r. we npoabku Aa aeiictea [Iporpamara 3a npunarale Ha MeX/yHapoaHO
NpPU3HATHTE CTAHAAPTH 3a JOOPO KOPMOPATHBHO YIpaBlEHHE, KAaTO JPYKECTBOTO LIE CE
chro0passiBa U i€ Mpujiara BCHYKH M3HCKBaHHs, MPOU3THYAILK OT HOpMaTHBHAaTa ypenba, ¢
1leJ1 OCUTYpsiBaHe Ha HHGOpPMALHs HAa aKIIMOHEPUTE U MOTEHLHATHHTE HHBECTUTOPH B LIEHHU
KHHXa, 3a Ja B3eMaT 0DOCHOBAHO pelleHHE 3a aKLHOHEPHOTO CH ydacTHE B KaluTala Ha
JpY>X€eCTBOTO.

Hueecmuyuu. @unancosu uncmpymenmu.

Ksm 31.12.2019 r. bnaroesrpan-bT AJl npHUtexaBa MHBECTHUHH B LEHHH KHUXA B
IOBLUIEPHH H aCOLMMPAHH TIPEArPHATHS, KOHTO B OT4YeTa 3a (PMHAHCOBOTO CBCTOSHHE Ca
OTYETEHHU MO ceOeCTORHOCT U ca KaKTo Clle/Ba:

Hvuwyepnu npeonpusmus:

Hne na opyacecmsomo Hwporcasa 31.12.2019
BGN’ 000 Yuacmue %
Jladka Mapker A]] Bbirapus 109,750 50,00
Ju Ap Cu Tpeiin EOO[], Bunrapus 75,307 100,00
Codus BT Al bbarapus 21,265 98,19
Cpnbuko Cepsuz EOO/] bbnrapus 19,558 100,00
Jloauc Musect EOO]] Bunrapus 6,917 100,00
[Mnesen BT EAJL Bunrapus 3,440 100,00
[Na3zap Ha npoussoautens Al Bbnrapus 1,005 77,99
Global Tobacco Trading SRL PyMbHus 587 100,00
Global Tobacco Trading DOO Cupbus 339 100,00
Bulgartabac Logistics LLC Pycus 325 100,00
Global Tobacco Trading SL Hcnanus 20 100,00
BI" Busznec ComowsHc EOOJ Bbnrapus 10 100,00
Tepa Jlunn EOOLL Buarapus ] 100,00
Bynger Tpeiin EOO/[ BuJirapus ] 100,00
BJI IMponspTtic EOON Bbarapus | 100.00
Byn Ecnpec Jlomxuctike EOOJL Bbbnrapus 1 100.00
Obe3neHka (1,272)
O6wo 237,257
Acoyuupanu npeonpusmus.
Apyscecmeo Hwpoicasa Slal 22000
BGN 000 Yuacmue %
Fabrika Duvana AD BocHa n XepuerosuHa 1,742 20%
KOnuyc Maiinn OOJ1 Bunrapus 80 20%
O61o 1,822

IToapo6Ha uHpOpMalKs OTHOCHO NMpuAOOMBaHMATA W NPOJAKOMUTE Ha AANIOBETE B
JPYKECTBA € JajieHa B IPHJIOKEHHATA Ha FOAUIIHHUA GHHAHCOB OTYET.
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Koem 31.12.2019 r. bnaroesrpan — BT A/l npuTexaBa HHBECTULIUM B LIEHHH KHMIKA,
KOHMTO Ce OTYHTAT MO CIpaBe/IuBa CTOHHOCT B APYT BCeOOXBATEH A0XO/:

2019 Yyacmue 2018 Yuacmue

Apyscecmeo Mvpacasa xun. e % XUWl. J18 %
~HAurepHewsHbn Acet Bank™ AJ] Bnarapus 619 0,5 508 0,5
O6mo 619 508

[Ipe3 2019 r. bnaroesrpan — BT AJl nos3Ba cieiHUTE ABJIFOCPOUHU ODAHKOBH KPEAMTH
¢ OanancoBu ctoitHocTH KbM 31.12.2019 r.:

eaiy 0ocogopena naoeoic suxeen %o 0vr20CpOY-  Kpamkocpoy obujo
ma  cmounocm Ha yacm Ha yacm avopmus.
cmouxocm
BGN '000 BGN 000 BGN '000 BGN 000
EUR 149,138 20.09.2034r. 3m. EURIBOR +2,00%,* 108,629 - 108,629
EUR 40,000 20.11.2034r. 3m. EURIBOR +2,00%,* 40,000 - 40,000
BGN 20,000 05.09.2028r. CJII + 3,91% min 4.25% 17,501 1,137 18,638
BGN 53,020 05.09.2028r. CJIM +3,91% min 4.25% 46,394 3,015 49,409
212,524 4,152 216,676

CG'bp3llHll Jauya. Ycnosnu 3a0vaxncenun u anzaxcumenmiu.

ITpe3 2019 r. [Ipy»ecTBOTO He € MpeJOCTaBUIIO HOBH 3a€MH Ha CBBbp3aHH nuua. JlaHHu
3a B3eMaHUsATA MO NPENOCTaBEHUTE OT MPEeAXOAHHU FOAHMHHU Ca ONOBECTEHH B MPHUIIOKEHUATA
kbM [oaumiHus ¢puHancoB otuet 3a 2019 r.

[Tpe3 2019 r. qpyXecTBOTO HE € EMHTHPAIO LIEHHH KHHXa. [Ipy)KecTBOTO NpUTEkKaBa
HaJeX/IHA TMOJMTHKA 3a YMNpaBJeHHETO Ha (PUHAHCOBUTE CH DPECYPCH, KOATO OCHrypsiBa
HaBpeMeHHO oOciy)xBaHe Ha 3agbiDKeHUsATa. J[py»KeCTBOTO NpelBMXKIA Aa peanu3upa
MHBECTHLIHOHHUTE CH HaMEPEHHs1, KaTo MoJ3Ba cOOCTBEHH (PUHAHCOBH CPEACTBA U KPEIUTH.

[Tpe3 2019r. He ca HacCTHMUIM NIPOMEHH B OCHOBHHUTE MPHHILMIIM 32 YOPaBJIEHHE HA
JpY’KeCTBOTO U HA HKOHOMHYECKATa Ipyna.

Bucsiure cbaeOHH, aAIMUHUCTPATHBHU WIH apOUTPaXXHU MPOM3BOACTBA, KAacaellH
3aIb/DKEHHS WM B3eMaHHsl Ha JPYKECTBOTO, IOKOJKOTO Ca CHLIECTBEHH 3a LIEJIUTE HA OTYETA
3a (MHAHCOBOTO CBHCTOSHHE W 32 LIGJIMTE Ha OT4YeTa 3a neyanduTe U 3arybuTe M Apyrus
BceoOXBaTeH JOXOM, Ca OMOBECTEHU B MPHIOKEHHATA KbM [OAMIIHUSA (PHHAHCOB OTYET 3a
2019r.

VHdopMmanusi, OTHOCHO NpPeIOCTaBEHUTE rapaHLUMH Ce ChbAbPXKA B NMOSACHUTEIIHUTE
6enexku Ha [oguimHus guHaHcoB oTueT 3a 2019 1.
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Cvbumusn Hacmvnuiu cied 0amama, KoM KOAMO € CbCMAGeH 200UWMHUA (UHAHCOE
omuem.

Ha 08.01.2020 e cknroueH gorosop 3a npoaax6a Ha npogax6ara Ha 100% ot asnoBete
Ha IbLIEepHOTO ApyxecTBO , Jlonuc Musect” EOO/] Ha kynyBau u3B®H [ 'pynaTta byaraprabax.
[Tponaxxbata e mocTaBeHa B 3aBUCMMOCT OT H3MbJHEHHWE Ha ompeaeseHd ycnosus. Ha
22.05.2020r. cTpaHuTe MO cAeflKaTa ca KOHCTAaTHpPaIM, Y€ YCJIOBUATA Ca H3IIBJIHEHH.

[lponaxbata e BrnucaHa B THproBCkHs PErMCTbP KbM AreHLHUATa IO BIHUCBAHMATA Ha
03.07.2020r.

Ha 08.01.2020r. e ckyitoueH goroBop 3a mponaxba Ha mpomaxbata Ha 77.99% ot
aKLHWKTE HA IBIIEPHOTO IpYXecTBO ,,I1azap Ha [Ipoussoautens [Tazapmxuk™ AJl Ha KymyBay
u3pbH ['pynara bynraprabak. IIponaxbara e noctaBeHa B 3aBUCHMOCT OT M3IIBJIIHEHHE Ha
onpeneneHu ycnoBus. Ha 22.05.2020r. cTpaHuTe MO cAenkartanca ca KOHCTAaTHpPaIH, 4e
yciioBusTa ca u3nbiHeHH. [lpomaxbata e BmHUcaHa B KHHMrata Ha aKIHOHEpUTE Ha
JPyKECTBOTO.

Ha 21.02.2020r. Basizoxa B cuia nyonukyBaHute B 6p. 14 ot 18.02.2020r. Ha
»Jlbp)KaBeH BECTHHK  W3MeHeus Ha 3akoHa 3a XazapTa. [IpueTuTe 3aKOHOBH OFpaHHYEHHs B
obacTTa Ha OTapHHHHWTE UFPH BOASAT IO 3HAYMTEJIEH Caj Ha MPOAAXOHMTE B ThProBCKaTa
mpexa Ha ,Lafka“. B pesynrar Ha ToBa, Ha 23.02.2020r. ppKOBOACTBOTO Ha ABIUEPHOTO
IpyxecTBo ,,Jlapka Mapket™ AJl onoBecTH, ye NMpeycTaHOBsBA ONEpaTHBHATA CH JAEHHOCT.
KbM fmaraTa Ha NpeycTaHOBsIBaHE Ha JEMHOCTTAa APYKECTBOTO pasnosiara ¢ (HHAHCOBH
pecypcH 3a MnoracsiBaHe Ha 3abJDKEHHUSTA CH.

B nauanoto na 2020 r. mopany pa3npocTpaHeHHeTO Ha HOB kopoHaBupyc (Covid-19)
B CBeTOBeH Malad ce mosBUXa 3aTpy/lHEHHs B Ou3Heca M MKOHOMHYECKaTa AEHHOCT Ha
peaulia MpeAnpuATHS U lend WKoHomHuecku oTpacnu. Ha 11 mapt 2020 r. CeeToBHaTa
3[paBHa opraHu3auus oOsBH W HAIMYKETO Ha MaHaeMus oT kopoHaBupyc (Covid-19). Ha 13
mapt 2020 r. 6BarapckoTO NPaBUTEACTBO OOSIBH H3BBHPEAHO MOJOXKEHHE 3a NIEPHOL OT EAUH
Mecell, yabmkeH 1o 13 Mait 2020 r. 1 BbBeJie CTPOrH MEpKH 3a HacesieHHeTo U 6usHeca. Cnen
M3THYaHE Ha H3BBHPEIHOTO TMOJNIOKeHHe Oe oOsBeHa H3BBHpPEAHA EMUAEMHUONOTHYHA
oOcTtaHoBKa 3a neprona 14 mait — 14 ronu 2020 r., KoSTO B NOCJIeACTBUE O€ yabixkeHa 10 31
asryct 2020 r.

Kakro B bbarapus, Taka 1 B CBETOBEH Marlad, ca NpeAnpUeTH MEPKH 3a OrpaHHYaBaHe
Ha pasnpoctpaHeHHeTo Ha COVID-19, OoT KOMTO MNpPOM3THYAaT CEPHO3HH COLUAIHO-
HKOHOMHMYECKH MOCHEAHLH MOYTH BbB BCHUKH cdepH, B T.u. 3a0aBsHE B UKOHOMHYECKATa
AKTHBHOCT, BpPEMEHHO CIMpaHe Ha LEeJH HWKOHOMHUYECKHM OTpaciii W BJOLIABaHE Ha
(hHHAHCOBOTO MM CHCTOSIHHE, HAMAJICHHe Ha NOTpebIeHUeTo, yBeNyaBaHe Ha BbTPEINHATA U
BBHIIIHA 33[UTBKHAJIOCT Ha AbpXKABWTE W HaMasjeHHe Ha OpPYTHHS MM BBTPEIIEH MPOAYKT.
HaMassiBaHe Ha TEMIIOBETE Ha pacTex, yBeiaruaBaHe Ha 6e3paboTuuiaTta U craj B JOXOAUTE HA
HaceneHueTo. B pe3yarar Ha ToBa U pUHAHCOBHTE Ma3zapu pearrpaxa OypHO CbC 3HAUYHTEITHH
CHaJioBe W MOBHINIEHA MTa3apHa BOJATHIIHOCT.



PrkoBoacTBOTO Ha JIpy»KeCTBOTO € HanpaBMNO aHalnu3 Ha ouvaKBaHWa e(eKT oT
MaHAeMHATa OT KOPOHABUPYC, KAKTO BbPXY HKOHOMHUYECKHS PbCT, TAKa U BbPXY KPEAHTHOTO
Ka4yecTBO Ha CBOWTE KOHTPAre€HTH W € JIOCTHIHANO 10 U3BOJA, Y€ B KPATKOCPOUEH [1/1aH HAMA
BCE OLll€ JaHHH W MH(OPMaLMA 32 KOHTpareHTHUTe, KoATO Ja 6bJe MHKOpopnHpaHa B Mojena
3a O4aKBaHM KpeanTHH 3ary6u cwriacio MCPO 9, dunancosu nuctpymentu®. [pes 2020
r. JIpy»ecTBOTO ¥Ma rOTOBHOCT Jia OTpa3H NpH HeoGXOAWMOCT B MOJIENA TEHAEHLIMHTE, KOMTO
ca CBbp3aHM C MpOMAHATa B KPEAMTHHUA PHCK, KOraTo pas3monara ¢ HafeXAHW [JaHHU U
uH(popMauns 3a KOHTpareHTHTe M OM3HEC aHanNM3M 3a MKOHOMMKaTa B Buarapus. [lo-
noapo6Ha WHGOpMaLMA OTHOCHO W3BBPLIEHHS aHalU3 € OMOBECTEHa B nosicHeHue 32.3 oT
(M HaHCOBHUSA OTUET.

He ca HacTLNMAK Apyru cbluecTBEHU COUTHA Cllell Kpasi Ha OTYETHHS NMEPHOJL, KOUTO
Jla He ca HaMepHUIW OTpa)keHHe B AoKiaja 3a aeiiHocTra 3a 2019 r.

HoknansT € on06peH ¢ pewenne Ha CbBeTa Ha JUpeKTopuTe OT AaTta 31.08.2020r.

Baaaumup KekoB
H3anbanuTtenen aupekrop




