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TPAHCHHBECTMBHT AJICHI]

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 M0 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 cbOTBETCTBHE ¢ MHBECTUIIMOHHATA CU CTPATETUs JPYKECTBOTO M3BBPIIBA Ma3apHU
MPOYYBAHHUA OTHOCHO BB3MOXKHOCTTA Ja U3Jaje TMOcCieaBan] OOJUraloHEeH 3aeM.
MexayHapoIHUTE JIBJITOBU MA3apu €CTECTBEHO C€ MOBIHUSAXAa CHIIHO OT HH(QIIAMOHHUTE
MPOLIECH, HACTBIWIM CJeJ MaHAeMHsITa U Mopagud ePeKTUTE OT BOCHHUSA KOH(MIMKT 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 JIBJITOBU IICHHU KHU)KA, KAaKTO U
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. bbarapckust o0JuraloHeH nasap € 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 BB3MOXKHOCTUTE 3a JOCTBHI 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 OCHOBHUTE YYaCTHUIM M3LUIO Ca MPEHACOYMIM MHBECTULIMUTE CH
KbM HHCKO PUCKOBH U KpaTtkocpouHu nHBectuuuu B JILIK u GankoBu nenosutH. JIuxseHure
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 CPEJICTBA CaMO OT COOCTBEHMs CH KamuTasl. PasmMepbhbT Ha MHBECTULIMUTE 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 CBbBKYIIHOCT OT B3C€MaHMUA, (bHHaHCI/IpaHa CbC
COOCTBEHH CpeacTBa, mC OCUI'ypu MOKPHBAHETO HAa OIICPATHBHUTEC pa3Xoau Ha JAPYKECTBOTO
U TCHCPUPAHC HA IMOJIOKUTCIICH (bI/IHaHCOB pe3yiTar.

Jlannu 3a punancoeus pezyimam Kvm Kpas HA nwpeomo mpumeceyue na 2023
200una.

[To veomutupanm nanam kKbM 31 mapt 2023 rommna TpancurBectmbHT AJICUILI oTumta
3ary0a a B pa3mep Ha 4 XWII. JIB. U € UACHTUYEH C pe3yiTara, pealu3upaH 3a ChIIUs MePUOT
Ha 2022 roguHa — 3aryba B pasmep Ha 4 xwi. jB. OUHAHCOBUTE HU MPUXOIHN 33 TEPUOJIA,
KOUTO MPEACTABISABAT MPUXOAH OT JTUXBH OT 3aKyNEHU B3eMaHUs, ca B pa3mMep Ha 33 XuJl. JB.
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[pe3 npenxoaHusi CbOTHOCUM MEPUOJ, OTYCTCHUTE HU (PMHAHCOBHU MPUXOJHU Ca B pa3Mep Ha
32 xui1. nB. Pa3xoauTe 3a aeitHOCTTa ca B pa3mep Ha 37 XHII. JIB. U CIIPSMO ChIIUS IIEPUOJ Ha
2022 romuna B pa3mep Ha 36 XU JIB.

Jlannu 3a pazmepa Ha akmueume KbM Kpas HaA nvpeomo mpumeceuue na 2023
200uHna.

AxtuBure Ha [[pyxkectBoro kbM 31 MapT 2023 roauna ca 1 135 xuin. niB., a kbM 31 nekeMBpH
2022 ronuna ca B pasmep Ha 1,131 xun. nB. OCHOBHATa YacT OT akTUBHTE B pa3mep Ha 1,012
XWI. JIB., TIPEJICTABIIsAIBA 3aKyleHara oT J[pyKecTBOTO JMHAMHUYHA CHBKYITHOCT OT B3EMaHUS,
KosATO cheTaBisiBa 89 % ot aktuBuTe. [1o CBOS XapakTep TOBa ca KPaTKOCPOYHH JIMXBOHOCHU
aKTHBH, KOUTO HE CE ThPryBaT Ha peryiupan na3ap. OcraHangaTa 4acT OT aKTUBUTE, C IS OT
11 %, npencrasnsBaT NapuyHU CPEACTBA IO cMETKa Ha J[py»KecTBOTO B OaHKaTa-Aemno3uTap.
3agbkeHuara Ha TpancunBectMbHT AJICHILl mpencraBisiBaT OCHOBHO 3abJDKEHHUS KbM
KOHTPOJMPAIIOTO JpyXecTBo 3a amBuieHT 3a 2021 romuna m 2022 roamHa B pasmep
cpoTBeTHO Ha 30 XMII. JIB.

Jlukeuonocm u ¢punancupane na oeiinocmma.

W3rouHnnyre Ha JIMKBUIHOCT Ha JIpy)XeCTBOTO ca B3eMaHMATAa IO KPEOUTHU KapTH HU
MapUYHNATE CpeACcTBa. TeHACHIUATA € TOPTQEHITBT OT B3EMaHUATA IO KPEAUTHU KapTH J1a ce
CTPYKTYypHUpa IO Ha4WH, KOHWTO J1a OCUTYpsBAa ApUYHU MOTOLM, JOCTAThUHU 3a 00CIYyXBaHE
Ha BB3HUKHAINTE 3aab/oKeHus. LlenTa Ha PBKOBOJICTBOTO € /1a MoAIbpKa MOCTOSTHEH OanaHc
MEX]Jy HENPEKbCHATOCTTa M I'bBKABOCTTa Ha (PMHAHCOBHUTE PECYpPCH, UPE3 M3IMOJI3BaHE Ha
noxxoxsmo ¢uHancupane. llpenBun crnenudukata Ha JEHHOCTTA, OYAKBAaHUATA ca
JIpy>KecTBOTO J1a U3M0JI3Ba 3HAUUTENIHU 110 00eM NPUBJIEYEHU CpeAcTBa. PernmameHnTupanoTo
or 3/ICULl ¢unaHcupaHe BKIIOYBA W3IMOJI3BAHE HAa KPATKOCPOUHM OAHKOBH KPEAUTHU CbhC
cpok a0 12 mecena u B pazmep 10 20 % OT cTOWHOCTTAa Ha AaKTUBUTE 3a IMOKpUBaHE
3abJDKeHUsATA Ha JIpy)KeCTBOTO 1O M3IUIANAHE HA JIMXBH, KaKTO W OAHKOBH KPEIUTH C
LIeJIEBO Ipe/lHa3HaueHue 3a npuo0nBaHe Ha akTUBU. OOIIOTO OrpaHMYEHHE MO OTHOILICHHE
Ha MaKCHMAaJIHOTO CBHOTHOUIEHHWE Ha BBHIIHM CpEACTBAa (ABIATOBO (UHAHCHUpPAHE) KbM
cobctBenu cpeacrsa e 100:1.

KbM HacTOAIlMS MOMEHT APYKECTBOTO (DMHAHCUpPA JEHHOCTTAa CH ChC COOCTBEHH U CHC
CpeICTBa, TOCTBIMIM TPH EMUTHPAHETO Ha OOJWTralWoHHW 3aeMu. [loaxomsmioro
CTPYKTypUpaHE Ha OOTUTAIIMOHHUTE 3a€MH, MO3BOJISBA U3TOTBSIHETO HAa TOYHH MPOTHO3U 3a
MApUYHUTE TIOTOIM M B TOJIIMA CTENEH OrpaHWYaBa MOTCHIMATHUTE JTMKBHUIHU PHUCKOBE, HA
kouto JlpyxkecTBoTo Moxke aa Obae wusnoxkeHo. 3a mepuoma 2006 - 2022 roauna,
TpancuaBectMbHT AJICUL] ycnenmHo emMuTHpa et oOMUrallMOHHU 3aeMa TP YCJIOBUSITA Ha
I'BPBUYHO YACTHO Tmpejjarane. [[pyecTBOTO M3IUIATH B CPOK BCUUYKUTE MET OOIUTAIIMOHHU
3aema ¢ o011 pa3mep Ha rnaBHuiute — 27,000 xu. nB.

Ouenka u ynpagnenue na pucka

Onenkara ¥ yIpaBIEHUWETO Ha pHUCKa B JIpyKECTBOTO c€ OCBLIECTBSBA IO IPHETA OT
PBHKOBOJCTBOTO MONUTHKA. 32 OrpaHUYaBaHE HA KPEAUTHUS PUCK, PUCKa OT HEOOE3MEeYeHOCT
1 HechOUpaemocT, CbBETHT HAa JTUPEKTOPUTE € pa3pabOoTHi BBTPEUIHHU IpaBUiia U MPOLETypH
3a U300p Ha OOCTYXBalllM JPYKECTBa, KaKTO M 3a OICHKAa M B3e€MaHe Ha pEUIeHHUs Npu
MHBECTUIMHU BbB B3€MaHUSI.

Tosicuurennu GeaeKKU 3



TPAHCHHBECTMBHT AJICHI]

IIpu crTpykTypupaHero Ha oOnuranuoHHuTe 3aeMu CBBETHT Ha JUPEKTOPUTE LEIH
MUHUMU3HUPAHE HA JIMXBEHUA U JIMKBUAHUA pPUCK. CBBETBT HA JIUPEKTOPUTE CUUTA
HACTOsIIaTa CTPYKTypa HAa aKTHBHTE M IMACHUBUTE 32 ONTUMAIHO OajaHCHUpaHa OT TJexHa
TOYKa Ha PUCKOBETE, Ha KOUTO J[pyKECTBOTO € U3JI0KEHO, IIOPaJu KOETO HE ca MPEANPUETH
xeJpkupainy onepanun. [Ipu B3emaneTo Ha perieHus 3a GpuHaHcupaHe Ha JeiHocTTa ChBETHT
Ha JUPEKTOPUTE CE CTPEMH Ja IOCTUTHE CHOTBETCTBUE HA MATypPUTETUTE, a OCUTYpH Ha
JOCTaTh4YeH JMXBEH MapXK M Ja JoroBaps (UKCUPAaHU JMXBEHH HHUBA 10 TMPHUBICYCHUS

pecypc.

PrkoBoacTBOTO Ha J[Ipy’KECTBOTO OCBH3HABa, Y€ INpPABUIHATA OLEHKA W YIPABICHUE HA
puckoBeTe, cBbp3aHU ¢ neiHocTtTa Ha TpancuHBecTMBHT AJICHULI, ca oT mbpBOCTENEHHO
3HAUEHUE 3a HEroBus ycnex. Jlpy)KeCTBOTO MOXE Ja WHBECTHUPAa BbB BCUYKU BHJIOBE
B3€MaHUs, BKJIIOUYMTEIIHO M HEOOE3NEeYeHH, BB3HUKBALIM B pE3yJNTaT Ha OTIYCHATH
NOTPEOUTENCKN KPEOUTH WJIM B pe3ylTaT Ha IUIAllaHe ¢ M3JaJieHa KpeluTHa KapTa.
OCHOBHMTE aKTHBH, B KOUTO J[pyKECTBOTO MHBECTUPA, Ca CHBKYIHOCTH OT B3€MaHHs IO
KpPEIUTHU KapTH, U3a/leHu OT OaHKOBU MM HEOAHKOBU MHCTUTYLUM (u3natenu). Llenrta Ha
JIpy>ecTBOTO € J1a Mpua00ue COOCTBEHOCTTA BbPXY BCHUKM WJIM BBPXY YacT OT B3EMaHHATA,
KOUTO IeHepupa lajicHa KpeIuTHa KapTa, BKIIOYMTEIHO, HO HE CaMO BbpPXY B3€MaHHs II0
[VIABHULATA HA W3IOJI3BAHUS KPEAUT, HAYMUCICHHW JIMXBH, TAKCM U KOMHCUOHHH.
HNxoHomuueckusaT e(ekr oT MmomoOeH JOroBop € Ch3JaBaHETO Ha CBBKYNHOCT OT
HeoOe3MeueH B3€MaHuUsI, BCSIKO OT KOUTO € C MaJbK pa3Mep M KpaThbK OYaKBAaH MATypHUTET.
Ta3u CBBKYMHOCT € ¢ rojsiMa JuBepcU(UKalus MO OTHOILIEHHE Ha Pa3JIMYHU IapaMeTpH,
CBBpP3aHM C KpEAMTONONYYaTEIIUTE - BbB3PACTOBU, TIeorpa)cku, COLMAIHU M JAPYTH.
[Ipuxoaure Ha J{pyKeCTBOTO 3aBUCAT OCHOBHO OT IIOBEIEHUETO Ha KPEIUTOIOJIY4aTEINTE U
CIIOCOOHOCTTa Ha W3JAaTeIWTe/M3/AaTeNsl Ja 3aMEHSAT IIOTaCeHUTE B3EMaHMA C HOBH,
OTroBapsLIU HA IPEIBAPUTEIIHO 3343 I€HU KPUTEPUHU.

Kopnopamuenu cvoumus.

C noanucsanero Ha aHekc No 15 ot 1 mapt 2023 roauHa KbM 10roBopa 3a NpugoOMBaHe Ha
CBHBKYIHOCT OT B3€MaHHUS N0 KpeauTHU KapTu oT 15 mapt 2011 roauna, TpaHCHHBECTMBHT
AJZICUL] npoabmxu Ja IMoilydaBa JOTOBOPEHHUS pa3Mep OT PEalHO IUIATEHUTE JIMXBH IO
3aJIbJKEHUSATA Ha KapTOAbpIKAaTeIUuTe Ha KpeaAuTHUTEe kapTu TpaHckapt, uznageHu ot TOC
AJl, c HoMMHa/IHA CTOMHOCT Ha IrilaBHALUTE B pasmep Ha 1,000 xwi. nB. Te3u npuxoau me
no3BossiT Ha TpancuHBecTMBHT AJICUL] na mokpuBa cBOMTE ONEpaTHMBHM pa3xoau U Ja
reHepupa MoJIoKuTeNIeH (UHAHCOB pe3yITar.

JIpy>XecTBOTO MyOJIMKYBa B CPOK OJJUTHPAHUS CH TOJuIIeH (UHAHCOB oT4eT 3a 2022 ronuHa.
B crnoTrBeTcTBHE C ]106pI/ITC KOpIIOpaTUBHU TIIPAKTHUKKW W HOPMATUBHU HU3HUCKBAHUA,
JIPY)KECTBOTO  pasmojlara  CbhC  COOCTBEH  KOpPIIOpATHMBeH  CaWT  Ha  aJpec:
www.transinvestment.bg, kbaeTo ce myOiMKyBa akTyaiaHa WHOpManus 3a ICHHOCTTa Ha
JPY>KECTBOTO.

Onosecmsasane na cévp3anume uua u coenKume ¢ msax

KonTponupammo npyxectBo € MaxoputapHusit cobctBenuk Ilerpon Xommuar AJl /B
HECHCTOATEITHOCT/.
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Kbm 31 mapr 2023 u 31 nekemBpu 2022 roauHa HEYpEACHHUTE 3abJDKEHHUS ChC CBBP3aHHU
JIMIA ca, KaKTO CJIEIBa:

Cbp3aHo Jauue 31 mapt 31 nekemBpH
2023 2022
XHJL. JIB. XWJI. JIB.
Kontponupaiio a1pyxecTso, B T.49.: 26 26
3axono60 3a0vrdiceHue 3a OusuUoeHm 26 26
O0mmo 26 26

3aIbIKEHUATAa KbM KOHTPOJIMPAIIOTO JPY>KECTBO Ca BbB BPb3Ka C Bb3HATPAKIACHHUE 32 UJIEH
Ha CpBeTa Ha JUPEKTOPUTE U JUBUCHT.

21.04.2023 . IOpwuit Cranues
W3nbiiHUTENIEH TUPEKTOP

Ata Koncynt OO/]
CncTaBUTEN
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