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TPAHCHHBECTMBHT AJICHL]

TpancuuBectmMbHT AJICUI[ e apykecTBO, KOETO HU3BBHPINBA JEHHOCTH B CHEIU(DUYHHS
CEerMEHT Ha CEKIOpUTH3allisl Ha B3€MaHHWs, BB3HUKHAIM B Ipolleca Ha pasIlalllaHus C
KpEOUTHU KapTu. PacTeXpT Ha aKkTHUBUTE Ha JIPYKECTBOTO BB3HHUKHA C OCUTYpPSBAHETO Ha
¢uHaHCHpaHEe 3a HOBH MPHIOOWBAHUS C YCHEIIHOTO EMUTHpaHe Ha HOBU JIBJITOBH
UHCTPYMEHTH. JI0 TO3M MOMEHT JApY’KECTBOTO € IUIACUPANIO IE€T EMUCHHU OOJIMranuu, KaTto
BCSIKA €/IHA OT TSAX JAPYKECTBOTO MOTacy M3ISUIO U B CPOK, KaTo MO TO3M HAUUH JIEMOHCTPHpA
BBH3MOKHOCTUTE CH J1a 00CITy’KBa (PMHAHCOBUTE CH aHTAKUMEHTHU B cpoK. OOIUAT pa3Mep Ha
U3/IaJICHUTE U [TOTaCeHU B CPOK OOJIUTAIIMOHHU 3a€MHU JI0 TO3U MOMEHT € ¢ paBHOCTOHHOCT Ha
27,000 xwun. seBa. B CHOTBETCTBHE C HMHBECTUI[MOHHATa CH CTpaTerusi ApPYKECTBOTO
U3BBpIIBA [Ma3apHU MPOYUBAHUS OTHOCHO BB3MOXKHOCTTA Ja U3JaJe IOCIeBal]
oOnuranuoneH 3aeM. Ha To3u eran Hue ycTaHOBsSIBaMe, Y€ YCJIOBMSTA, IPH KOUTO HOB 33EM
MOXe J1a ObJe miacupaH ca HeOmaronmpusTHU. He3aBucumo ot pgoOparta JUKBHAHOCT BBHB
¢uHaHcoBaTta cdepa M TMOHMKEHUTE PUCKOBH HAJ0aBKM 3a OBITapcKusl IbpXKaBeH BT,
Ma3apHUTEe YYaCTHUIM HE ca CKJIOHHHM Jla MHBECTUpPAT B KOPHOPATHUBHHU JIBJITOBH KHIKA.
bposT Ha NOTEeHNIMATHUTE UHBECTUTOPHU € OTpaHUYEH, KaTO 4acT OT OCHOBHUTE y4aCTHUIU
U3ISUI0 ca IPEHACOYMJIM HWHBECTHIIMMTE CH KbM HHUCKO DPHCKOBH U HHUCKO JOXOJHU
unpecturny B JIIIK u 6ankoBu nenosutu. [Ipu Ta3m nazapHa KOHIOHKTYpa HUE MPEHEHUXME,
Yye € CTpaTerudyeckd IO-IPaBUJIHO Ja H34aKkaMe HOpPMallM3UpaHeTO Ha Ta3apa Ha
KOPHOPATUBHU JBJITOBH II€HHM KHWXKA. PasMephT Ha WHBECTULIIMUTE HHU € HaMalleH
MPOIMOPLUOHAIIHO € pa3Mepa Ha IOTaceHUTE 3aJbKEHUS, ChOTBETHO OYAaKBAaHUSATA HU 3a
neqandara mpes clieBallluTe OTUETHH IIEPUOJIU Ca 3aH)KEHU.

Jlannu 3a punancoeusa pesyimam KoM Kpaa HA YemeEwbPMOMO mpumecedue Ha
2018 z00una.

ITo HeomuTupanu nanuu kbM 31 nekemBpu 2018 ronuna TpancuaBectMBbHT AJICUL] oTunTa
neyanba B pazMep Ha 19 xwit. s1B. B cpaBHeHHe ¢ pe3ynTaTa, pealu3upaH 3a ChIIUs Nepuo]l Ha
2017 roguna — mevanba B pazmep Ha 21 xui. JIB. ce HaOJIOJaBa He3HAYUTEIIHO HaMaJIeHUE.
@duHaHCOBUTE NPUXOAU 3a MEPUOJIa, KOUTO MPEACTABISBAT IMPUXOAU OT JIMXBH OT
CEKIOpUTU3UpAHU B3eMaHus, ca B pazmep Ha 133 xwi. nB. [Ipe3 mpeaxonHus chbOTHOCUM
HepuoJl, OTYeTeHUTe (PpUHAHCOBUM HpUXOIM ca B pasmep Ha 134 xui. sB. Pasxomute 3a
JleHOCTTa ca B pazMep Ha 113 xwmit. JB. U cupsimMo chius nepuos Ha 2017 roquHa B pazMep
Ha 112 XWi.JB. mpoMsiHaTa € B pe3yiTarT Ha MO-BHCOKUTE Pa3xOiH 3a Bb3HAIPAXKICHHS U
OCHUTypPOBKH.

Jlannu 3a pazmepa Ha akmugume KvM Kpasa Ha Yemebpmomo mpumecedue Ha 2018
200UHA.

AxtuBute Ha JlpyxectBoto KbM 31 nexemBpu 2018 rommna ca 1,225 xwmn. nB., a kpM 31
nexkemBpu 2017 romunaa ca B pazmep Ha 1,200 xwr. 1B, YBeIWYEeHUETO HA aKTUBHUTE KbM 31
nexemBpH 2018 ronuna cupsimo 31 nexkemBpu 2017 ronrHa ce IbJKA HA YBEJIMYEHHUS pa3Mep
Ha cpejicTBara mo OaHKoBUTe cMeTKH Ha JlpyxkecTBoTo. OCHOBHATa 4acT OT aKTUBUTE B
pazmep Ha 1,012 xwun. 1nB., mOpeicTaBisiBa 3akyneHata oOT JIpyXecTBOTO JuHaMHUYHA
CBBKYITHOCT OT B3€MaHMs, KOSITO cheTaBiisiBa 82 % ot aktuBmte. [lo cBOs XapakTep ToBa ca
KpaTKOCPOYHH JINXBOHOCHHU aKTUBH, KOUTO HE CE€ ThpPryBaT Ha peryiupad naszap. Ocranaiara
4yacT OT aKTUBUTE, C OTHOcUTENeH Jisi1 oT 18 %, mpenicTaBisiBaT HapuyHH CpeCcTBa 110 CMETKA
Ha JlpyxkecTBoTo B OaHKara-feno3utap. 3aabikenusta Ha TpancunBecTMBbHT AJ[CHUIL]
MIPEJICTaBIsIBAT OCHOBHO 3aJbJKEHMS] KbM KOHTPOJIMPAIIOTO JAPYKECTBO 3a TUBUICHT 3a U
BB3HArpaKIcHME 3a yuacTre B CpBeTa Ha IUPEKTOPUTE B pa3Mep CbOTBETHO HA 44 Xuil. 1IB. U
76 Xum. nB.
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JTuxeuonocm u punancupane Ha oeiinocmma.

N3toynnnute Ha ITUKBHIHOCT Ha J[py»KECTBOTO ca B3eMaHHSITA MO KPEIUTHU KapTh U
MapUYHATE Cpe/CcTBa. TeHACHIUATA € TOPTPEHITBT OT B3eMaHUsATa IO KPEAUTHU KapTH Ja ce
CTPYKTypHUpa M0 Ha4WH, KOMTO Ja OCUTYpsiBa MApUYHU MOTOIH, TOCTAaThYHU 3a 00CTy)KBaHE
Ha BB3HUKHAIUTE 3ab/oKeHus. [lenTa Ha PBKOBOICTBOTO € Ja Mo IbpKa IIOCTOSTHEH OataHc
MEXIy HEMpeKbhCHATOCTTa M T'bBKABOCTTA HA ()MHAHCOBHUTE PECYpCH, Ype3 M3MOJI3BaHE Ha
nomxoasmo (¢uHaHcupane. llpenBun crnenudukata Ha JEWHOCTTa, OYAaKBaHUATA ca
Jlpy’kecTBOTO Ja M3I0JI3Ba 3HAUUTEIIHU 110 00eM IpPUBJICUEHH CpeJCTBA. PeraaMeHTHpaHOTO
ot 3JICHI] ¢uHaHCcupaHe BKJIIOYBA H3IMOJI3BaHE HA KPATKOCPOUYHU OAHKOBU KPEIUTH ChC
cpok 1m0 12 mecena u B pasmep a0 20 % OT cToilHOCTTa Ha aKTUBUTE 3a IMOKPHUBAHE
3abpJDKeHUsATa Ha J[py)KeCTBOTO TO M3IUIAIIAHE HA JIMXBH, KaKTO W OAaHKOBH KpEIHUTH C
[IEJIEBO TpeJHa3HAYeHWe 3a NpuAoOMBaHE Ha aKTUBU 3a cektoputuzanus. OOmoTo
OTpaHWYEeHHE TIO0 OTHOIIEHHWE Ha MaKCHMAIHOTO CHOTHOIICHHWE Ha BBHIIHHA CPEJCTBA
(mpnroBo hpuHaHCHpaHe) KbM coOCTBeHU cpezcTBa € 100:1.

KbM HacTOAIMs MOMEHT JAPYXKECTBOTO (PMHAHCUpPA JEHHOCTTa CH ChC COOCTBEHH U ChHC
Cpe/ICTBA, IMOCTHIIMIN IpPUH EMUTUpaHeTO Ha obnuranuoHHu 3aemu. [loaxopsimoro
CTPYKTypUpaHe Ha OOJIMTallMOHHUTE 3a€MH, MO3BOJISIBA M3TOTBSHETO HA TOUHHU IPOTHO3M 3a
MapUYHUTE TOTOIM U B TOJISIMA CTENEH OrpaHHyYaBa MOTEHIIMATHUTE JIMKBUJIHU PUCKOBE, Ha
kouto JlpyxkecTtBoTo MOXke naa Obae wuznoxkeHo. 3a mepuona 2006 - 2018 roauna,
TpancuaBectMbHT AJICUL] ycnemao emuTipa et oOIUTallMOHHH 3aeMa MpU YCIOBHUSATA HA
I'BPBUYHO YACTHO Ipejiarane. J[pyecTBOTO M3IUIATH B CPOK BCHUKHUTE MET OOJIUTallMOHHU
3aema ¢ o611 pa3mep Ha riaBHuIUTe — 27,000 Xum. nB.

OueHKa u ynpaeneHue Ha pucka

OrneHkara W yIpaBIeHHETO Ha pHUCKa B J[py»KeCcTBOTO ce OCBINECTBSBA IO IpPHETa OT
PvKOBOACTBOTO MONMUTHKA. 3a OrpaHUYaBaHe HA KPEIUTHUS PUCK, pUCKA OT HEOOE3MEeUeHOCT
1 HecbOnupaeMocT, ChBETHT Ha JUPEKTOPUTE € Pa3padOTHII BETPEIIHH MIpaBuja U MPOIeaypH
3a 300p Ha OOCTy)XBallM JpY>KECTBa, KaKTO W 3a OIEHKAa W B3eMaHE Ha pPELIeHHs HpU
WHBECTHIINU BHB B3eMaHUSI.

[Ipu cTpykTypupanero Ha oOnuranvoHHuTe 3aeMu CBBETHT HaA JUPEKTOPHUTE IIEITU
MHUHUMU3HpPAHE Ha JIUXBEHUS W JUKBUAHMS pucK. CBBETHT Ha JUPEKTOPUTE CUUTA
HacToflaTa CTPYKTypa Ha aKTUBHUTE M MAcCHUBUTE 3a ONTHMAJIHO OalaHCHpaHa OT IJIeJHA
TOUYKA HA PUCKOBETE, HA KOUTO J[pyKECTBOTO € M3JI0KEHO, IIOPaJHN KOETO HE ca MPEANPUETH
XeIDKUpaly orepanuu. [Ipu B3emaneTo Ha pemenus 3a puHaHCHpaHe Ha AeiiHOcTTa CHBETHT
Ha JUPEKTOPHUTE CE€ CTPEMHU Jla MOCTUTHE CHOTBETCTBUE HAa MATypUTETHUTE, Jla OCUTYpPH Ha
JIOCTAaThYCH JIMXBEH Map)K W Ja JoroBapsi (DUKCHpaHW JIMXBEHW HHBA 110 MPHUBICUYCHUS

pecypc.

PvkoBoscTBOTO Ha JlpyX’ecTBOTO OCh3HABa, 4e€ IpaBUIIHATA OIEHKA W YyIpaBJIICHHE Ha
pHUCKOBeTe, CBBp3aHu ¢ jeiHocTtTa Ha TpancuaBecTMBHT AJICUILI, ca oT mbpBOCTENIEHHO
3HaUe€HHE 3a HeroBus ycmnex. J[pyXecTBOTO MOKe Jila MHBECTHpPAa BbB BCHUUKH BHIOBE
B3€MaHMsI, BKIIOYUTENIHO W HeoOe3leueHW, BB3HUKBAIIM B pe3ylTaT Ha OTIYCHATH
IIOTPEOUTENCKA KPEAUTH WIM B pe3yldTaT Ha IUIAIIAHE C H3JaJeHa KpeauTHa Kapra.
OcHOBHHTE aKTHBH, B KOUTO J[py>KECTBOTO HMHBECTHpPA, Ca CHBKYIIHOCTH OT B3E€MaHUs I10
KPEJIMTHU KapTH, U3JaJIeHH OT OAHKOBHM WJIM HEOAHKOBH MHCTUTYIMH (u3natenu). [lenrta Ha
HpyxecTBOTO € J1a mpup00ue cCOOCTBEHOCTTa BbPXY BCUUKH MIJIM BBPXY YacT OT B3€MaHMUSITA,
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KOUTO TeHepupa JajJieHa KpeJAWTHA KapTa, BKIIOYUTEIHO, HO HE caMO BBHPXY B3eMaHUs IO
[JIaBHUIIATA HA M3MOJ3BAaHUS KPEAWT, HAYUCICHH JIMXBU, TakKCHU U KOMHUCHOHHHU.
Nkonomuueckust e(peKkT OT MOA0OEH ITOTOBOpP € Ch3JaBaHETO Ha CHBKYNMHOCT OT
HeoOe3NeueHn B3eMaHusl, BCIKO OT KOUTO € ¢ MallbK pa3Mep U KpaThbK OYaKBaH MaTypUTET.
Ta3u cBHBKYMHOCT € ¢ rojissMa JuBepcH(UKAIMs MO OTHOIICHWE Ha Pa3jMYHU MapamMeTpH,
CBBpP3aHH C KPEIUTOIONydYaTeJIuTe - BB3PACTOBH, Teorpad)CKu, COMUAIHU U JPYTH.
[Ipuxonute Ha [[py>KecTBOTO 3aBUCAT OCHOBHO OT MOBEJECHUETO HA KPEJIUTOMOIYydaTEeUTE 1
CIIOCOOHOCTTa Ha W3/aTeNIUTe/W3AareNss Ja 3aMeHST II0raceHUTE B3eMaHHsS C HOBH,
OTrOBapSIIY HA IPEIBAPUTEITHO 33JaJICHU KPUTEPHH.

Kopnopamuenu cooumus.

C mognucaneto Ha anekc No 10 ot 7 mapt 2018 roguHa KbM J0roBOpa 3a MpUAOOMBaHE HA
CBBKYITHOCT OT B3eMaHUs MO KpeauTHH KapTu ot 15 mapt 2011 roawna, TpaHCHHBECTMBHT
AJICULL npoxbixu J1a mojydaBa JIOTOBOPEHUS pa3Mep OT pPEajHO IUIATEHUTE JIMXBU I10
3aJIbJDKEHUSITA Ha KapTOAbp)KaTelIWTe Ha KpeAUTHHUTE KapTu TpaHcKapT, H3JaleHd OT
Tpanckapt @aitnenirsia ChpBucuc AJl, ¢ HOMUHATHA CTOHHOCT Ha IVIABHUIUTE B pa3Mep Ha
1,000 xwmn. nB. Te3m mpuxomm me mo3BosaT Ha TpancuaBecTMBHT AJICUIL] na moxpuBa
CBOUTE OINIEPATUBHU Pa3Xo/y U Jia TeHepupa MOJOXKHUTEIeH (PUHAHCOB pe3yJITarT.

JpykecTBOTO MyOJIMKYBa B CPOK OJIUTUPAHUS cH rojauiineH puHancoB otueT 3a 2017 roauna.
OO6moTo crOpaHwe Ha aKIMOHEPHUTE Ha JPY)KECTBOTO, IpoBeaeHo Ha 28 ronu 2018 roamna
rJ1acyBa pasnpe/ielieHne Ha OpyTeH AUBUJCHT 3a e€/lHa pUuTexaBaHa akius B pazmep Ha 0.031
nesa 3a 2017 roguHa. J[BmKUMHUAT TUBHACHT Oe¢ m3IuiateH Ha 2 aBryct 2018 romuwna ypes
cuctemara Ha llenTpannus aemoszutap. Hue cumtame, de pasmpelensiHETO Ha AWBUACHT 3a
eJHa/ieceTa MopeJHa roJIMHA € yCIeX 3a Bh3NpHeTara CTpareruss oT pbKOBOJACTBOTO. B
CHOTBETCTBUE C JOOPUTE KOPIOPATUBHU MPAKTHKN U HOPMATUBHU U3UCKBAHUS, APYKECTBOTO
pasmojara ¢b¢ COOCTBEH KOPIOPATUBEH CAWT Ha ajpec: www.transinvestment.bg, kpaeTo ce
myOIrKyBa akTyaaHa HH(popMaIus 3a 1eHHOCTTa Ha IPYIKECTBOTO.

Onosecmsasane HA cebP3AHUME TUUA U COETIKUME C MAX
Kontpommparo npyxkectBo € maxxoputapHusT cooctBeruk [lerposnr Xommuar AJl.
[Ipe3 oTueTHHSI TEPHOJT ca OCHIIECTBEHH CHIEIKU ChC CIEIHUTE CBHP3aHU JUIA:
CBbp3aHo Jnie

ITerpon Xonaunr AJ] KOHTPOJMPAIIO APYKECTBO
Tpanckapt A/l JIPY>KECTBO MOJ1 001l KOHTPOJI

I/ISB’LpI_HeHI/ITe CACJIKH C€ OTHACAT I''TaBHO O0:

® YyyacTHE B YIPABHUTEJIEH OPraH;
® IIPEJOCTaBsSHE HA YCIYTH.
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O06emuTe Ha CIIETKUTE, OCHINECTBEHU CHC CBBP3aHM JIMIIA 3a JEBETTE Mecella, MPUKIIoYBALIA Ha

31 nekemBpu 2018 1 2017 roguna, ca KakTo clieaBa:

CBbp3aHo Jmie

KonTtposmpaiio 1pyxxectBo
Hpy>kecTBO 101 001 KOHTPOJ

31 nekeMBpHu 31 nekeMBpHu

2018 2017
XHJL. JIB. XHJL. JIB.
OnepaTtuBHH OnepaTuBHHU
pa3xoau pa3xoau
11 18
1 1

12 1

Kem 31 nexemBpm 2018 rommaa HEypeAeHHUTE 3aIbKCHHS ChC CBBP3aHU JIMIA Ca, KaKTO

cJIcaBa:

CBbp3aHo Jmie

Kontponupario 1pyxectBo, B T.4.:
3akono60 3a0vicerue 3a OUSUOEeHM

31 nexeMBpHu 31 nekeMBpHu

2018 2017
XHUJ1. JIB. XH1JI. JIB.
120 95

44 30

120 95

3aIbIKEHUATAa KbM KOHTPOJIMPAIIOTO JPY>KECTBO ca BbB BPb3Ka ¢ Bh3HATPAKICHHUE 32 UIIEH

Ha CbBeTa Ha JAUPCKTOPUTC U TUBUJICHT.

23.01.2019 .

Opwuii CtanyeB
W3nbaHuTENEH TUPEKTOP

Arta Koncynt OO/]
CocTaBuTeN

[MosicHuTeNnHM OeNeKKU



