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TpancunBectMbHT AJICUL] e apykecTBO, KOETO H3BBpIIBA JEHHOCTH B ClEUU(PUUHUSA
CEerMEHT Ha IOKYIIKaTa Ha B3€MaHMs, Bb3HUKHAJIM B IIPOLIECAa HA PA3IUIAIIAHMS C KPEIUTHU
KapTh. PacTeXXbT HAa aKTUBUTE HA JIPY)KECTBOTO BH3HUKHA C OCUTYPSBAHETO HA (pruHAHCHpaHE
3a HOBU MpPHUI0OMBAHUS C YCIEIIHOTO EMUTHpPaHE HA HOBH IBJITOBH MHCTpyMeHTH. [lo To3u
MOMEHT JpPY>KECTBOTO € IUIacUpajlo €T €MHCHM OOJuraluy, KaTo BCAKa €JHa OT TiX
JIPYXKECTBOTO IOracu U3LSUIO U B CPOK, KATO 10 TO3U HAYUH JEMOHCTPUPA Bb3MOKHOCTUTE CU
na o0cimykBa (DUHAHCOBUTE CH QHTAXXKUMEHTH B CpoK. OOWMAT pasMep Ha H3AAACHHUTE U
MOTaCeHU B CPOK OOJIUTAIIMOHHU 33a€MH JI0 TO3U MOMEHT € ¢ paBHOCTOWHOCT Ha 27,000 xu.
neBa. B chOTBETCTBHE ¢ MHBECTUIIMOHHATA CU CTpPATETUs JIPYKECTBOTO M3BBPIIBA Ma3apHU
MPOYYBAHHUA OTHOCHO BB3MOXKHOCTTA Ja U3Jaje TMOcCieaBan] OOJUraloHEeH 3aeM.
MexayHapoIHUTE JIBJITOBU MA3apu €CTECTBEHO C€ MOBIHUSAXAa CHIIHO OT HH(QIIAMOHHUTE
MPOLIECH, HACTBIWIM CJel MaHAeMHSITa U MOopagud ePeKTUTE OT BOEHHUS KOHQIMKT B
VYkpaitna. llenTpannute OaHKH pearupaxa ¢ arpeCHBHO ObpP30 MOKAYBaHE Ha JIMXBEHUTE
npoueHTd. CBPbXJIMKBUIHOCTTA, MOJAbP)KaHa OT MPOrpaMUTe 3a W3KYIyBaHE HA OOJIMranuu
HamassiBa ¢ Obp3H TEMIIOBE, a allETUTHT HA MHBECTUTOPUTE B IBJITOBHU IICHHU KHI)KA, KAKTO H
KEJIaHWeTO MM 3a I[I0OeMaHe Ha I[I0OBeYe PHUCK  HaMmalsiBa C MHOTO OBp3M TEMIIOBE.
HaGnrogaBanuTte OIO/DKETHM M KOPHOPATWBHU JUCOANaHCH, HEMHHYEMO WIE€ JOBEIaT [0
3aBHIlIaBaHE HA KPUTEPUUTE TPU OLIEHKA HAa PUCKOBETE W CKOKOOOpPAa3HO yBEIWYECHHE Ha
THPCEHUTE PUCKOBU NPEMUH. BbIrapckusT 00JUraliloHeH nas3ap € B 3aCTOM U HHTEPECHT KbM
KOPIHOPaTUBHU OOJMUTanuu € HUChK. OT4MTa ce U MPOMsHA Ha WHBECTULMOHHHUTE HarjacH
KbM OBJITApCKU IbP’KaBHU LIEHHU KHUKA, KaTO JIOXOAHOCTTA psA3Ko ce noBuiiu. KomOunamnms
oT ¢akTopu BB3/ACHCTBA HA MHBECTHUTOPCKUS HMHTEPEC M BB3MONKHOCTUTE 3a JOCTBI JI0
3a€MHHU CPEJICTBA Ype3 U3/laBaHE Ha HOBU OOJIMTallMOHHU 3a€MH OCTAaBaT CUIHO OTPaHUYEHHU.
Hamure nporHo3Hu eKCnepTHU OLEHKH 3a Bb3MOYKHOCTUTE 3a MPUBJIMYAHE HA HOB JBJITOB
KanuTajg B KpPaTKOCPOYEH IUIaH OcCTaBaT npeanasnuBu. Ha To3u eram, mpoabikaBame Ja
cuMTaMe, 4e YCJIOBUATA MPU KOMTO HOB 3aeM MOXKe Jla ObJe IUlacupaH HE ca aTPaKTUBHHU.
CepuiecTByBausaT Opoil Ha NOTEHUMAJIHUTE HWHBECTUTOPU NPOABDKABA Jla € CUJIHO
OrpaHHUYEH, KaTO 4acT OT OCHOBHHUTE YYaCTHUIM M3LJIO Ca IMPEHACOUYMIN MHBECTULIUUTE CU
KbM HHCKO PUCKOBH U KpaTkocpouHu nHBectuuuu B JILIK u 6ankoBu nenosutH. JIuxsenure
HUBA 3a OBJITapCKUTE KOPIOPATHUBHU OOJIMTALlMU OCTaBaT OTHOCHTEIHO BUCOKH. B chIIOTO
BpeMe, IIpelaraHeTo Ha MOJIXO/SIIN 32 MHBECTULIMY B3€MaHUS 110 MOTPEOUTENCKU KPEIUTH,
KAaKTO W PEBOJIBUPAILU KPEIUTH, CBBP3aHU C KPEIUTHU KapTH, € CUIHO orpaHudeHo. [Ipu
Ta3u Na3apHa KOHIOHKTypa HHE NPELEHHUXME, Y€ CTpaTerHyecKd IMO-MpPaBWIHO € Jia
ellMMUHMpamMe (UHAHCOBUS CU JIMBBPUK M Ja NPOABIDKUM JEHHOCTTa CH, KaTo
MHBECTUPAME CPEICTBA CaMO OT COOCTBEHMs CH KanmuTasl. Pa3MepbT Ha MHBECTULIMHUTE HU €
cboOpa3eH ¢ pa3Mepa Ha COOCTBEHHUsI KalHUTal Ha JPYKECTBOTO, CbOTBETHO OYAKBAHUATA HU
3a meyanbara mpe3 cieABallliTe OTYETHH MEPUOAM € 33 ChbU3MEPUMOCT KbM IOCTUTHATOTO
npe3 2022 roauHa.

C‘lI/ITaMe, 4c ccramHaTrta HU HWHBCCTHLUA B CBBKYIIHOCT OT B3C€MaHMHA, q)HHaHCI/IpaHa CbC
COOCTBEHH CpeacTBa, mC OCUI'ypu MOKPHBAHETO HAa OIICPATHBHUTEC pa3Xoau Ha JAPYKECTBOTO
U TCHCPUPAHC HA IMOJIOKUTCIICH (bI/IHaHCOB pe3yiTar.

Jlannu 3a punancoeus pesynmam Kvm Kpas Ha mpemomo mpumeceyue na 2023
200una.

ITo neomutupanu nanuu keM 30 centemBpu 2023 roguna TpancuaBectMbHT AJICUL] oTunTa
neyanba B pazMep Ha 10 XL JIB., KaTO peaiu3upaHus pe3ynrTaT 3a chlius nepuon Ha 2022
roguHa e nevyaiba B pa3mep Ha 6 xwi. jB. DUHAHCOBHUTE MPHUXOAM 3a IMEPUOJA, KOUTO
MIPECTaBIsABAT IPUXOIN OT JIMXBU OT CEKIOPUTHU3MPAHU B3EMaHMs, ca B pazMep Ha 99 xui.
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nB. [Ipe3 npeaxoaHust CbOTHOCUM TEPUOJI, OTYCTEHUTE HU (PMHAHCOBHU MPUXOAM Ca B pa3zMep
Ha 96 xun. nB. PazxoauTte 3a neiHOCTTa ca B pa3Mep Ha 89 XMII. JIB. , pa3XOJUTE 3a ChILUS
nepuoa Ha 2022 roaunHa B pazmep Ha 90 XUIL.jB..

Jlannu 3a pazmepa na axmugume KvMm Kpas Ha mpemomo mpumeceuue Ha 2023
200uHna.

AxtuBute Ha JpyxectBoTo kbM 30 centemBpu 2023 roauna ca 1,147 xu. niB., a KbM
31 nexemBpu 2022 ronuna ca B pazmep Ha 1,131 xui. iB. YBennueHUETo Ha akTUBUTE KbM 30
centemBpu 2023 roguHa crpsamo 31 nexemBpu 2022 roauHa ce€ ABJDKH 10 YBEJIMYaBaHE
pa3Mepa Ha cpeacTBara mo OaHKOBUTE cMeTkH Ha JlpyxkectBoro. OCHOBHara 4acTt OT
aktuBuTe B pasmep Ha 1,011 xwn. nB., mpencrabisiBa 3akyneHata oT [[pykecTBOTO
JUHAMUYHA CHBKYIHOCT OT B3€MaHHUsA, KOSATO chcTaBisiBa 88 % ot aktuButre. [lo cBos
XapakTep TOBa ca KPaTKOCPOUHU JIMXBOHOCHU aKTHUBU, KOUTO HE C€ THPryBaT HA peryiupaH
nazap. OcTaHanaTa 4acT OT aKTUBUTE, C OTHOCUTEINEH 11 oT 12 %, mpeacTaBisBaT napuyHU
cpeactBa mo cMeTka Ha [[pyxecTBoro B 0OaHKaTa-Ieno3uTap. 3aabDKEHUsATA Ha
TpancunBectMbHT AJICUL] mpencraBnsiBaT OCHOBHO 3aIbJDKEHUS KbM KOHTPOJIUPAIIOTO
IpyxecTBOo 3a quBUJIEHT 3a 2021 roguna u 2022 roarHa B pa3Mep CbOTBETHO HA 27 XWUJI. JIB.

JIuxeuonocm u punancupane na oeitnocmma.

W3rounnnuTe Ha JMKBHIHOCT Ha J[py»KECTBOTO ca B3eMaHHATA MO KPEIUTHU KapTH U
MapuIHHUTE cpeacTBa. TeHACHIUATA € TOPTPEHIBT OT B3EMaHUsITa 110 KPEAUTHU KapTH Jia ce
CTPYKTypHUpa 10 HAYWH, KOWTO JIa OCUTYpPSIBA MAPUIHH IMOTOLH, JOCTATHYHH 32 0OCITyKBaHE
Ha BB3HUKHAIUTE 3a7b/oKeHus. LlenTa Ha PHKOBOICTBOTO € Ja MO IbprKa TOCTOSIHEH OalaHC
MEXy HENPEeKbCHATOCTTa M I'bBKABOCTTa Ha (PMHAHCOBHUTE PECYPCH, Upe3 HW3IOJI3BAHE Ha
noaxonsauio ¢unancupane. IlpenBun cnemudukara Ha JeifHOCTTa, OYaKBaHUATA ca
JIpy>XeCTBOTO J1a M3IM0JI3Ba 3HAUYMTEIIHU 110 00eM MPUBJICYCHN CpeACTBA. PerimameHTHpaHOTO
ot 3/ICULl ¢unaHCHpaHe BKIIOYBA W3MOJ3BAHE HA KPATKOCPOYHH OAHKOBH KPEAUTH ChHC
cpok 1m0 12 mecema u B pasmep 10 20 % oOT CTOMHOCTTa Ha AKTUBUTE 3a TMOKPUBAHE
3aIbbKeHUsATa Ha JIpy:KeCTBOTO MO H3IJIAlllaHe Ha JUXBH, KaKTO M OAHKOBU KPEAUTH C
IIEJIEBO TMpeHa3HAuYeHUe 3a Mpuo0nBaHe Ha akTUBU. OOIIOTO OrpaHMYEHHE IO OTHOIICHHE
Ha MaKCHMAaJTHOTO CBHOTHOIICHHE Ha BBHIIHH CpeAcTBa (ABATOBO (UHAHCHpPaHE) KbM
cobctrenu cpezactea ¢ 100:1.

KbM HacToOAlIMS MOMEHT APYKECTBOTO (PMHAHCUpPA JEHHOCTTAa CH ChC COOCTBEHHM U CbhC
CpeAcTBa, MOCTBHIMIM MPHU EMUTHUPAHETO Ha OOJMranuoHHM 3aeMu. [loaxonsmoTo
CTPYKTYypUpaHE Ha OOJUTAIMOHHUTE 3a€MH, TIO3BOJISIBA U3TOTBSHETO HA TOYHU MPOTHO3M 32
MapUYHUTE TOTOIM U B TOJIIMA CTENEH OTrpaHMyYaBa MOTCHIMATHUTE JTUKBUIHU PHUCKOBE, HA
kouto JlpykecTBOTO MoOke jga Obae wusnokeHo. 3a mepuoma 2006 - 2022 romuHa,
TpancunsectMbHT AJICUL] ycnemHo emuTHpa neT oOJIMrallMOHHU 3aeMa MpHU YCIOBUATA HA
IBPBUYHO YACTHO Tpeiarane. J[pyKecTBOTO M3IUIaTH B CPOK BCHYKHTE TIET OOJHMTAIlHOHHA
3aeMa ¢ o0 pa3Mep Ha riaBaunute — 27,000 xu. JiB.

OueHKa u ynpaejienue Ha pucka
OI_ICHKaTa U YHOpaBJICHUCTO Ha pPUCKA B I[p}I)KeCTBOTO CC OCBIICCTBABA IO IIPUCTA OT

PvkoBOACTBOTO MONMUTHKA. 3a OrpaHUYaBaHe Ha KPEIUTHUS PUCK, pUCKa OT HE00e3NeueHOCT
1 HecbOupaeMocT, ChbBETHT Ha IUPEKTOPUTE € pa3pabOTUII BBTPEIIHU MPAaBUIA U MPOLEAYPHU
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3a M300p Ha OOCTYXBalllM JPYKECTBA, KaKTO M 3a OICHKAa W B3e€MaHE Ha pPEUICHUS Npu
WHBECTULIMU BbB B3€MaHUS.

[Ipu cTpykTypupanero Ha oOaurauvoHHutre 3aeMu CBHBETHT Ha JUPEKTOPHUTE LIETU
MUHMMHU3UpPAHE Ha JIMXBEHUS U JHMKBUJIHUA pUCK. CHBETHT HA JUPEKTOPUTE CUHUTA
HacTofAIlaTa CTPYKTypa Ha aKTUBUTE M MAcCHUBUTE 3a ONTHUMAIHO OajaHcHpaHa OT TJeAHA
TOUYKA HA PUCKOBETE, HA KOUTO J[pyKECTBOTO € U3JI0KEHO, IIOPaJN KOETO HE ca MPEANPUETH
xemxkupainy onepanuu. [Ipu B3emaneTo Ha penieHus 3a puHaHcupaHe Ha aeiiHocTTa ChBETHT
Ha JUPEKTOPUTE CE€ CTPEMHU Jla MOCTUTHE ChOTBETCTBHE HA MAaTypUTETUTE, Ja OCUTYpH Ha
JOCTaThUEH JIMXBEH MapK M Ja JoroBaps (GUKCUpaHU JUXBEHU HHBA IO IMPHUBICYCHUS

pecypc.

PvkoBoncTBOTO Ha [[pyX’ecTBOTO OCh3HABa, 4e€ IMpaBUJIHATA OICHKA M YIpaBJIEHHWE Ha
puckoBere, cBbp3aHu ¢ AerdHoctTa Ha TpancuuBectMbHT AJICHUL, ca oT mbpBOCTENEHHO
3Ha4Y€HHE 3a HeroBusl ycmneX. J[pyXecTBOTO MOK€ Ja WHBECTHpPAa BbB BCHYKH BHJIOBE
B3EMaHMsI, BKIIOYUTEIIHO U HeoOe3MeueHU, BB3HHUKBAIIM B peE3ylTaT Ha OTIYCHAaTH
MOTPEOUTENICKA KPEAWTH WIM B pe3yiaTaT Ha IUTAlaHE C H3JaJeHa KpeIuTHA KapTa.
OCHOBHUTE aKTUBH, B KOUTO J[py>KeCTBOTO MHBECTHpA, Ca CHBKYNHOCTH OT B3€MaHHUs IO
KPEAUTHH KapTH, MU3JaJICHH OT OAHKOBU WJIM HEOAHKOBW WMHCTUTYHHH (m3marend). Llenra Ha
JpyxecTBOTO € Aa mpugodre coOCTBEHOCTTa BbPXY BCHUKHU MJIM BHPXY YacT OT B3€MaHUATA,
KOUTO TeHepupa JajJeHa KPeAWTHA KapTa, BKIIOYUTEIHO, HO HE CaMO BBPXY B3EMaHHS IO
TJIaBHUIIATA HA M3MOJ3BAaHUS KPEAWUT, HAYMUCICHH JIMXBU, TAaKCH M KOMHCHOHHHU.
HNkonomudueckusar e(eKT OT TMOJ00CH JOrOBOpP € Ch3JaBAaHETO HA CBBKYIHOCT OT
HeoOe3MeueHn B3eMaHus, BCAKO OT KOUTO € C MallbK pa3Mep U KpaThbK OUYAKBaH MATYypUTET.
Ta3u CHBKYMHOCT € ¢ rojisMa JuBEpCcH(HKAIUS MO OTHOIICHHWE HA PA3JIMYHU MapaMeTpH,
CBBpP3aHH C KPEAUTOMONYYaTEIIUTe - BB3PACTOBU, TIeorpad)Ck, COLUATHU € JAPYTH.
[Ipuxonure Ha [Ipy>kecTBOTO 3aBUCAT OCHOBHO OT MOBEJIECHUETO HAa KPEIUTOMOIyYaTEIUTE U
CIIOCOOHOCTTa Ha U3JATeNUTE/W3NaTeNs Ja 3aMEHSAT [OraceHUTe B3EMaHHUS C HOBH,
OTTOBAPSIIIN Ha MPEIBAPUTEITHO 3aJaJICHH KPUTEPUH.

Kopnopamuenu cvoumus.

C moamucsanero Ha anekc No 15 ot 1 mapt 2023 roamnaa KbM TIOTOBOpA 32 MPUIO0OMBAHE HA
CBHBKYITHOCT OT B3€MaHHs IO KpeauTHU KapTu oT 15 maprt 2011 romuna, TpaHCHHBECTMBHT
AJICULL npoabbku Ja mojydaBa JOTOBOPEHHUS pa3Mep OT PEaIHO TUIATCHHUTE JIUXBU IO
3aJIbJDKEHUATA Ha KapTOAbpKATEIUTE HA KpeaAuTHUTE KapTu TpaHckapt, uznageu ot TOC
AJl, c HOMHHaJIHa CTOMHOCT Ha TJIaBHUIUTE B pazmep Ha 1,000 xwi. nB. Te3u npuxonu e
no3BosAT Ha TpancuHBecTMBHT AJICHI] na mokpuBa CBOWTE ONEpaTHMBHM pa3xogu U Ja
reHepupa MoyIoKUTeNeH (UHAHCOB Pe3yTar.

JIpy’kecTBOTO IyOJIMKYBa B CPOK OJUTHPAHUS CH rOJUIICH (PUHAHCOB oT4eT 3a 2022 roauHa.
B cnorBercTBHE C M00pUTE KOPHMOpPATHUBHU TMPAKTUKM W HOPMATHBHU H3HCKBaHUS,
JIpY’)KECTBOTO  pa3mojiara  CcbC  COOCTBEH  KOpHOpaTUBEH  caT  Ha  ajapec:
www.transinvestment.bg, kbaero ce myOJiMKyBa akTyajqHa WHGoOpMaIMs 3a JIEHHOCTTa Ha
JPY>KECTBOTO.
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Onosecmsasane na cevp3anume inya u coenKume ¢ max

Kontpommpainio apyxkecTtBo € MaxopuTapHusAT coOctBeHuk Ilerpon Xommuar AJl /B
HECHCTOATEIHOCT/.

Kbem 30 centemBpu 2023 u 31 nexemBpu 2022 romuHa HEypeACHUTE 3aIbIDKEHUS ChC
CBBp3aHHM JIUIA ca, KAKTO CJIeBA!

Cbp3aHo Jauue 31 mapt 31 nekemBpH
2023 2022
XWJI. JIB. XWJI. JIB.
KonTponupaiio apyxectBo, B T.4.: 27 26
3axonos0 3a0vrdicenue 3a OusuUoeHm 27 26
Oo0mo 27 26

3aIbJDKEHUATA KbM KOHTPOJIMPAILOTO APYKECTBO €A BbB BPb3Ka C Bb3HArPaXkIICHUE 3a YICH
Ha CpBeTa Ha JUPEKTOPUTE U JUBUCHT.

24.04.2023 . IOpuit Cranyes
W3nbaHuTENnEH AUPEKTOP

Ata Koncynt OO/]
CncTaBUTEN
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