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TPAHCHHBECTMBHT AJCHI]

O6pbuiesne Ha PLKOBOACTBOTO

VeaxaeMmu ToCILOKH H FOCIONA,

Wsmunanara gunatcosa 2010 roguna e merara oT peanioro QYHKUHOHHPAHE HA TPaHCHHBECTMBHT
AJICHLL (JlpyxecTroto), cned nonyuasase Ha jnens ot Komucuata 3a (JUHAHCOB Hau3op 3a
M3BBPILIBAHE HA CHC/KH KATO JPYIKECTBO ChC CHELHATHA HHBECTHIHOHHA LE/ 33 CEKIOPUTH3ALNA HA
aeMaHns. [1pes TO3H NepHO/ HUE YCTIAXME JIa MPHIIOKIM YCTICIIHO OH3HeC MO CH B obnacTra Ha
CEKIOPHTH3ALMATA HA B3EMAHHA 110 KPEAMTH, BB3HUKHATH B POLECA Ha H3NOJI3BAHE HA KPEIHTHH
kapri. Jlo cera ycrsiXame da IUiacupame UeTHPH OOANTALMOHHM 3a€Ma, KaTO ChUIEBPEMEHHO
[IOracHXMe M3LANO U B CPOK iBa OT Tax ¢ paBHocrofinocT na 10,000 xun. nesa. Tpes 2010 roguna
permcTpupaxme 3a IyOnuuHa Thprosus Ha bearapeka (oHnoea Gopca W 4CTBRPTHA CH H3NAACH
obnuraunonen saeM, Obuiara Gamancopa CTOHHOCT na akTHBHTE Ha JIpysecTsoTo KbM 31 HekemMBpu
2010 roauHa ¢ B pasmep Ha 13,328 xun. ns., or kouto 97.20% ca 3aKkyneHH XPaTKOCPOUHH B3CMaHHA
10 KPEJAHTHH KAPTH CbC COOCTBEMM CpelcTBa Ha JIPYKeCTBOTO 11 CbC CPENCTBA OT M3AAACHHTE
ofnuraioHsn 3aeMi. B pesynrar ua rophute cuenks Tpancunpectarnnr AJICHLL yena na
peaanzupa HeTHa nedanta 3a 2010 roauna B passep Ha 405 X1 JIB., KOETO NPEACTABIABA PBCT Ha
neuanbata ¢ 84 % cnpano npeaxoptata 2009 roanta.

Ha Tosu eranm OT AciiHOCTTA CH HHME HAMAME CBHINECTBEHA NPAKA HIIH KOCBEHA KOHKYDPCHLMA.
JIpyskecTBara, CEKIOPUTH3MPALIM BleManHs B Dbbarapus, ca OrpaHuuch Gpoil W onepHpar B
CPABHHTE/IHO TECEH NasapeH ceraeHT. B To3n caiehl TPancHHBECTMBHT AJICHL] e cpeil BoAelIMTE
ApPYKECTBA, CEKIOPUTH3HPAlld  B3€MaHHA M PEANH3HPALLO  KOHKYPEHTCH (pHHAHCOB  PE3YNTaT
HE3ABHCHMO OT Heb/IaronpuaTHaTa MaKpoMKOHOMHYecKa cuTyauns. Hue cuutaie, uc npes To3u
nepuoj| JIPYRecTBOTO yCnsiBa [a JOKaKE CPEKTHRHOCTTA OT [eiiHOCTTa ©H, KATO CLIUEBPCMEHHO
[IOBMILIABA OBEPHETO OT CTPAHE HA HHBECTHTOPHTE B H3AAEHNTE OT HEro HEHH KHIDKA.

Kpuzara Ha cBeroBHHMTE (HHAHCOBA M KDCANTHH rasapd, sanodHana npes 2007 roguHa W
npobkhna npes ciaeapauure 2008 u 2009 rojnHa, nokasa IbPBH CHIHATH HA 3ATHXBAHC MPE3 2010
roguHa. [lasapure Ha ALArOBM MHcTpyMeHtH obaue ocTapar necTabHIHM H NOBJIMAHK  OT
TypGOJICHIMNTE HA ILICOBMTE KHEDKA, H3MAACHH OT HAKOH eppornieHcky npasiTencrea. Tesu npouec
MOBKIINXA IO PEKOPAHM HHBA PHCKOBHTE NPEMHH M0 HIKOH MPABHTEICTBEHH KHIKA ¥ CHOTBETHO
[OBJIMAXA HA TIPEMMHTE, W3HCKBAHM Kbd xopropaTusiiu obmurawmi. Tosn maszap ocTaHa CHIHO
orpaHiuen W tpyaen rpes danara 2010 rognHa u B buarapns. Buupekn yTeKHEHHTS yCROBHR, HUE
yeraxMe 7a npuBneden B kpas Ha 2009 rojiiHa HOBH HHBECTHTOPH, KOHTO 3AIIHCAXA B [THICH pasep
TIPSANOKEHHA YCTBLPTH OONMIaLHOHEH 3aeM, H3faeh OT TPAHCHHBECTABHT AJCHIL To3u dakr uu
MO3BOMAM J1a HO/UIB[PKAME [OYTH HENPOMEHEH [opTdeina CH OT HHBECTHUMH BbB B3€MaHHI
BB3HMKHAAM B NPOLECA HA Pasulaulaiig ¢ KPeAuTHH Kaptn. Bbapeks, ue zannaiiame ro-BHCOKA
JIHXBA 110 W3IAACHUTC OONMrauvy, HHE CHUIERPEMEHHO YCUsaBame Aa TMOAAbPIKAMES HHBECTHUHH,
reHepUpalIl TO-BHCOK JIMXBEH OpHXoM. He3aBHCHMO OT BpemerHaTa nasapia HECTAOMIHOCT, HUC
obcnyxpane Ge3 3aTpyIHEHMS 3aTBDKEHHATA CH [0 W3NANCHHTE ABIIOBH KHHKA H ChLUEBPEMEHHO
YCHAXME /18 Peany3upase 1 3HAUNTENeH PLCT Ha (PUHANCOBHS CIf PE3YNITAT.

PoxosoacTeoTo Ha )_Ip)’}KECTBOTO BAPBA, Y€ MOMKE ja NpOABKH Ad TIpunara ChIHA Cl’leLlIr‘ICbI/!‘IEH
OH3HeC MOAEeA, KATO N[O TO3M Ha4YHH WIe MO3BOJH B CPpeaHOCPOHCEH K ABLATOCPOYEH NJIaH Ha HIHPOK
KPBT OT HHBECTHTOPH ja CIIOACIAT, KaKTO PHCKOBCTE, Taka H neyanbure or AeHHOCTTA B CCKTOPA Ha
CCKIOPHTH3AaUNATA.

HacroamusT J0KNaz 3a AeliHocTTa € o06pen 3a uzpasane oT ChRETA Ha AMPEKTOPUTE Ha 25 MapT
2011 ropuna,

Joknan 3a nefinocrra 3a 2010 rogiAa




TPAHCHHBECTMBHT AJCHI]

ITpodun Ha aApyKecTBOTO

TpancunpectMbHT AJICHLL e yupeneno na npoeeaenoro Ha 10 asryct 2005 rognHa yupeaHTENHO
CHOPaHHE i € BIHCAHO B Thprobekua perketsp Ha CT'C ua | cenremspu 2005 roauHa, CefanHieTo u
afpechT Ha ynpaeneHie Ha Jpyxectoro ¢ B rpaa Codus, paiiod JNosereu, Oya. Yepnn spbx Ne 43,
Jpy:KeCcTBOTO HAMA PErHCTPHPAHH KIOHOBE,

JIpysKecTBOTO € yupeneHo ¢ Kamiral B pasaep na 500 xun. nis., nocjeAsailo yseniued 1o 650 xum,
JIeBa upes n3faBane HA HOBH 150 Xunaw akuuy, pasnpencnet B 650 xuiis)(M 00HMKHOBEHH, TOHMEHHH,
Oe3HAMMUHY aKITHH ¢ TIPABO Ha [J1ac M HOMMHAJHA cTolHHoCT | neB peaxa,

TpaucuueectsbHT AJICHL 3anrouBa Aa W3BbpIUBA ASHHOCT cnel M3jasane Ha AuleHs ot Komucuara
33 GHHAHCOB HAA30P 34 H3BLPIUBAHE HA CHEAKH KaTO NPYKECTBO CbC CIIELMalHa HHBECTHIHOHHA L
34 CEKIOpHTH3aIMA Ha B3eMaHMi. OCHOBHUAT NpeAaMeT Ha AeHHOCT Ha JpysKecTBOTO ¢ MHBECTHpane
Ha DapHYHu CpeacTsa, HabpaHH upe3 ApeanaraHe Ha LEHHM KHIDKA, B NOKYNKA, NpHAoOUBaHE HIH
YIPABICHAE HA B3CMaHUst W ChBKYMHOCTH, BKIMIOUUTENHO AHHAMHWUYHH CbBKYHHOCTH OT B3CMAHMA 110
HOTPeGUTSNCKHN KPEAWTH, MM B3EMAHHA, Bb3HHKHANH B PE3YJITAT OT Pasillallane ¢ KPEIUTHH KapTH,
OTFOBAPAIM HA KPUTEPHHTE, MOCOMEHH B YCTAaBa WIH CBOTBETHHTE [POCHEKTH 3a NyOGiH4HO
npejiarane Ha LeHHM kHibka Ha Jlpyskecteoro. Hanepenuara na HpyskecTBOTO ca da HHBCCTHpA
OCHOBHO B CHBKYIHOCTH OT B3eMaHHA, KOHTO Ca Pe3yATAT OT HIION3BAHETO M PA3IALLAHeTO ¢
KpeauTHd KkapTH. Ma rpakTHka Tesw pasrnailaliia MpeicTaBispaT HeoOes3NeveHH KpPaTKOCPOYHH
KPSINTH CbC CPABHHUTENHO BHCOKA fOXOJHOCT.

Pasnopentute na 3/TCHII orpanuvagaT aefinoctra Ha Jpy:aecTBoTO €1MHCTBCHO A0 HHBECTHLHH BLE
p3eMania. To He MOXE Aa M3BLPHIBA APAKO ChIBTCTBALLMITE MHBECTHUHMOHHHA npouec AeHHOCTH,
KATO OLEHsBAHE HA B3eMaHMATA, TAXHOTO chbupane u obcayxpatie, C oraen cnaspaHe pasrnopeaduTe
Ha 3JICHILL TpancunrecTMbHT AJICHL] & noroBOpHIO H3NBAHEHHETO Ha roperocoveHuTe JeHRoCTH
¢ RBHITHH ODCNYXKBAIHM JPYXECTBA C MOAXOAAIL ONHT W PecypcH 3a H3BLPLUBANETO HAa TE3H
naeiinocT. C UeNl TapaHTHpaHEe WHTEPECHTE HA HHBECTHTOPHTE, BCHYKH NAPHYNH CPEACTBA Ha
HpyxecTBoTO ce cbXpaHABaT B DaHKa-AETIO3HTAP, KOATO KOHTPOMHPA CLOTBETCTBHETO HA BCHUKM
INALLAHKA  OT WMETO Ha JIpykecTBOTO ¢ pasmopeadHTe HA NPHIOKHMOTO MNpPaBo, yCraBa H
noreepacHuTe o7 IoMHcHATa 3a HMHAHCOB HAN3OP NPOCTIEKTH 38 NyOJHYHO HpejUIarane Ha HeroBHTe
LCHHH KHIHKE (AKUMY W 0ONHrayuun).

B croteerctue ¢ pasnopeadure na 3HMCHLL 1 ycrasa na Tpancunsectmbut AJACHLL, ocnosnute
HITOUHMIIH Ha (uHaHCHpaHe jeHHocTTa Ha JPYKECTBOTO ca NOCTHIASHHATA OT €MWTHPAHE HA
JANOBH H TBACOBH HEHHH KHHKA, PETHCTPHPAHHK 38 ThPIOBHA HA PEryJIMPAH Dazap. 3ahiKEHNNTA Ha
Hpy:KecTBOTO 11¢ ©MHTHPAHUTE ABJAIOBH LEHHH KHIGKA ce ODCIY»BAT OT [APHYHHTES [OTOLH,
TeHePHPAHK OT 3aKyleHHTe BIeMaHHA. 3a ode3meuaBaHe HA 4ACT OT €MHTHpAHHUTE ABIFOBRH LEHHH
KHHMXA CC yupeasBa 0coOeH 3aOr BBPXY MNPHTEXKABAHNHTE ChBKYMHOCTH OT B3eMAaHHA WIH JpYr
dopMH 3a TNOBMIIABAHE HA KPSAMTHHA PEeHTHHT Ha H3AajeHHTe OT Jpy»KecTBROTO KOpPNOPATHBHH
obnuraipin, JIpy:RecTBOTO M@Ke /a T0on3Ba OAHKOBH KPEAMTH 3a NMpuAoOHBaHe HA B3CMAHHATA 34
CEKIOPUTH3AIMA, KAKTO H HAHKOBH KPERHTH 32 H3IAIIAHE Ha JTHXBH.
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TPAHCHHBECTMbBHT AHJCHI]

IIperaen na aefdHOCTTA
1. Ananuz na nazapnama cpeoa

Ilpes 2010 roaguua rnobanHara MKOHOMHKA TPOABIDKH Jida CE BB3CTAHOBABA, HO C no-0aBHY H
HECHTYPHH TEMIOBE M TIPH  3HAYMTE/HH  PasiiduMa 10 PerHoHH. [Ipouecure Ha QuCKaNHa
konconmunanms B EC zamounaxa ja okaszsar noiosuTeneH edekT BLPXY JIOBEPHETO Ha
VHBECTHTOPHTE, KOETO OT CBOA CTPaHA Ch3laBa YCIOBMA 33 YCKOPABAHE HA HKOHOMUUCCKATA
akTHRHOCT. [10NOKUTEIHHTE Teanose Ha pacTes ta BBTT s cTpannte oT EC u CALL obaue He BosiT
JI0 HAPACTBAHE HA 3AETOCTTA H paBHUIIeTO Ha De3paboThiia 0CTaBa OTHOCHTCIHO BHCOKO.

Tparcunsectmbht AJICHL] onepupa wa Teputopuata Ha Penybnuka buaraps JeHHocTTa MY
3aBHCH OT oflIaTa MAaKPOHKOHOMUHYECKA Cpefia.

VisTek/iaTa TO/IMHA 3aBbPHIN C KacoB Biomieren AeuumT B passep Ha 4% ot nportosuus BBIL Ilo
IpeABAPUTENTHE OUEHKH AeGUIHTBT HA HAUMC/CHA OCHOBA Ce OYakea 1A ObIe OKOJIO 3.6-3.7% ot
BRBIT, koero e Hax aonyctumMuTe 3% cbracHo MaacTpUNTCKHA KPHTEPHT.

IIpez 2010 ropmua roguiuxata wHnauua ordeassa MOBHIICHHE, KATO OT 1.6% B kpas Ha 2009
roguua jocturna 4.5% kbM gexesspu 2010 roauna, perucrpupanata GespaboTvia HapacHa ot
9.07% npes woemspu o 9.24% npes AekemBpH. BposT HA PErHCTPHUPAHWTE Ge3paboTHU ce &
ypennust ¢ oxono 4300 nyww cnpano pexesspu 2009 rommHa 1 10CTHIA OKONO 342 xuan. AyIH 3a
crpatara. TIPOABLDKABALOTO, MaKap H CbC 3a0aBeH Tenm, napacTeane Ha GespaboTuilara cnpsmo
CTOMHOCTHTE OT IPeAXOAHATA TFOAHHA, CHOTBETCTBA HA CEPHO3HWTE 3aTPYHEHHH, KOMTO H3NUTEA
HpeMy BCHMKO MAIKHAT M CPEAHMAT OH3HEC, OTKBAETO € M HAW-TONENMHAT HPHTOK HA HOBH
GespaboTru. [lpes aekenmspu oTcnabea U eheKTHT OT MPOIPaMHTE 3a CyOCHIHPAHA 3aCTOCT. Hogure
paboTHH MecTa, 004BEHH OT PabOTONATENHNTE, HAPACTRAT HEIHAUNTECIIHO.

TIpes mexemepu 2010 rofnHa KPeIHTHTE 3a HE(QHHAHCOBMTE NPEPHATHSA HapacHaxa ¢ OKOJIO 82
i, JiB. (0.3%) #a meceuna Gaza. KpenurnTe 3a ioMakHHCTBaTa ofale ca HaMaseni ¢ 0KoJIo 42 MaH.
8. (0.2%). Te3u AaHRM IOTBLPAIABAT TCHACHLHATA 3a cIab KpeauTeH pactex, HabiionasaHa Tpe3
LOCJICTHUTE MEeCceLH. 3a Chillia Mecel] AeTO3HTHTE HA He(HHAHCOBHTE [MPEANPHATHA Ca HAMANCIH C
okono 174 ann. nB. Jleno3uTiTe Ha IOMAKHHCTBATA HAPACHAXA NPE3 IKeMBpPH © pexopanire 3a 2010
romyHa 744 mnan. np. Crnpsso aexeaspu 2009 rofiiHa yBEAMUCHHETO MM € € 3 AJIPJ. JIB., OT KOWTO
OKOJIO JIBE TPETH Ca HOB MPUTOK HA JEl03UTH, 4 OCTAHANATA e[Ha TPETA € OT HauucaeHH Jnxsu. Ilpn
OTHOCHTENHO HEIPOMEHEHH HOMMUHANHM JIOXOAH Ta3H CHECTOBHOCT HAH-BEPOATHO O3HAuaBa, de
OUAKBAHOTO BH3CTAHOBSBAHE Ha NOTPEGNEHHETO TIPE3 nocieAHOTo Tpuaeceune Ha 2010 rojiHHa He ce
¢ cmywuno, [loTpefileHHeTo Ha JIOMAKMHCTBATA NPOABIKABA Ad OB/E CHIHO 3aCErHATO OT
HEraTHRHATA JMHAMMKA HA 33€TOCTTA M AOXOAMTE. Bh3cTaHOBABAHE HA pacrexka Ha noTpebieHHETO
ModKe Jia ce ouaxsa B Havaisoro va 2011 roguna.

Hoxnax 3a aeftnoctra 3a 2010 roianHa 6



TPAHCHHBECTMBHT AACHI

1. Ananus na nazapraina cpeda (npodsiiceiiie)

TIposiaHaTa B MOBESACHUETO Ha JOMAKMHCTBATA OT HAua/loTo Ha r00aiHaTa KPH3a ocera € CBbP3aHa
CBC CBHBAHE HA MOTPEBHTENCKUTE PA3XOAH H 3HAMHTENHO HapacTae Ha cnecrasannara. JlnxseHure
TIPOLIGHTH [0 CPOHHHTE AENO3HTH C¢ MPEAnosara, Ue (e ce 3anasir 6e3 ChulecTBeRa NpoMAHa ITpes
TIPOrHO3HAA XOPH3OHT. Tlopaiu CBHTOTO BRTPELIHO TLPCEHE M clabara WKOHOMHYECKA aKTMBHOCT
TEMIIOBETE Ha PACTEX Ha KPEANTA OCTAHAXA HICKM W MPEe3 HETEBPTOTO TPHMECEUHe Ha rOJMHATA.
BankoBaTa cHcTeMa, B YCJOBHATA HA HAPACTBAHE HA JEMO3HUTHTE W CBHTO THPCEHE Ha KPCAUTH, CE
XapakTepusupa ¢ BHCOKA JIMKBHAHOCT. YacT OT Ta3u MUKBHAHOCT CC M3NOJ3BA 3a 10TaciBaHe Ha
BBHHIIHA 3abICKEHHS, B PE3YJITAT HA KOETO BLHUIHMAT JbAI Ha O&HKOBHA CEKTOP 3HAYMTEHO
nanang. JIpyra uact ot nukenaHocTTa Geuie nupectupana B ALK va 6LnrapcKoTo 1paBuTe/cTsO.

DuHaHCOBA KPH3a CE& OTPa3W HEraTHBHO KAKTO HA PE3YNTATHTC Ha (PUHAHCOBUTC MHCTHTYLHH B
CRETOBEH Mallab, TaKa 1 Ha USNUA KOpropaTuBeH ALATOR nazap. Tasu nebaaronpusTHa KOHIOHKTYPA
sacerda ocobeHo CHiHO AefiHOCTTa Ha CheuHanH3upaHnTe (JOHIOBE, KOMTO ONEPHPAT f1pH BHCOK
AUEBPHEK, KATO 3aTPYAHN (MHIAHCHPAHETO, YBENUUM CTENEHTA HA pucka B Du3HEca HM W HaMaRW
BLIMOKHOCTHTE [id CEKIOPHTHIMPAT HObM akThsi. [lenara HA KOPOPaTHBHOFO (MMHAHCHPAHC B
CBETOBEH MIAN OCTARA BHCOKA, 4 JOCTHITLT IO pecype - orpaHitier. TypGoneniwnte Ha rnobanuuTe
Nasapi HaMepHXa CBOETO OTPaKeHHEe U Ha GBArapcKus KOPRopaTHBeH Abaros nasap. OT eaxa crpana,
PUCKOBHTE [peMuy No 0GMHralHONHNUTE 3a8MH OCTaBaT BHCOKH, & OT Apyra, NpeANpHETHTE MEPKH OT
cTpaHa Ha (PHHAHCOBWTE HHCTHTYLHH 3a OfpaHHuaBate Ha nopreiinuTe ¢ 10BC/0XA 10 CBHBANE Ha
cBOBOJHATE 32 HMHBECTHIIMH CPEACTBA JeHOMHHUpaHH B Obarapcky siepa. OuakBaHMATa ¢a
BEPOATHOCTTA OT 3alaBiHe Ha HKOHOMHMECKHS pacTex B bbirapna ga Hamance npes 2011 roguna,
KAKTO M Y6 MOBHLIGHATA ileHa HAa (DMHAHCHPAHETO LUE NOJUIHPIKA HHCKH PealH3upaHiTe THXBEHUTE
crpe/one,

PoroBoncTBOTO Ha J[py»KECTBOTO OCH3HABA, Y€ MPaBHIIHATA OLCHKA H YHPaBICHHUE HA PHCKOBCIC,
cRBp3aHK ¢ AeHHocTTa HAa TpaHCHHBECTMEBHT AJCHL, ca oT NbPBOCTENEHHO 3HAUCHHE 33 HErOBUA
yerex. JIpy)ecTBOTO MOe Ja WHBECTHPa BBB BCHUKH BHJIOBE B3CMard, BKIIOUHUTCITHO U
HeobesneyenH, BL3IHUKBALLY B PE3YATAT Ha OTIYCHATH HOTPCOUTENCKH KPEIMTI HAH B PE3ynTaT Ha
miaunaHe ¢ H3jiajieHa kpeadtHa kapra. OCHOBHHTEC aKTHBW, B KOHTO JlpymKecTBOTO HHBECTHPA, CA
CHLBKYIHOCTH OT B3eMAHWA N0 KPCAMTHH KapTH, M3AaACHH OT BAHKOBH HAKH HeOGaHKOBH MHCTHTYLMU
(uzpatenu). [enra Ha JpyxecTBOTO € Ja npuaodHe cobOCTBEHOCTTA BBPXY BCHUKH AW BLPXY 4acT OT
B3EMAHHATA, KOWTO MeHepHpa AaneHa KPeAUTHA KapTa, BKIOUUTENHO, HO HE CAMO BBPXY B3eMAlHd 110
rIaBHHLATA Ha W3M0N3BAHMA KPENHT, HAMHCREHH JIHXBH, TAKCH H KOMHCHOHHH, FIKOHOMHUECKHAT
ehexT oT nmopodeH JIOTOROP € Ch3NABAHETO Ha CBLBKYIIHOCT OT HeoOesileueH B3CMAHKA, BCAKO OT
KOHTO € C MalbK pasmep H KPaThK CU4KBAH MaTypurer. Tazu CBBKYNHOCT € € TojaMa
nuBepcH(UKALKS 110 OTHOLUEHHE HA PA3IHYHM [1ApamMeTplf, CBbP3aHH C KPCAHTOMNOMYYaTeIHTe -
BDL3PACTOBM, reorpad)cky, COUMATIHH W APYTH. [lpuxoanre Ha Jpy»KecTBOTO 3aBHCAT OCHOBHO OT
NOBEJACHHETO HA KPEJAHTONONYHaTeNure W cnocobHocTra Ha M3ATENIUTe/ H3paTens Aa 3IAMEHAT
MNOrACeHHTE B3EMAHMS ¢ HOBH, OTTOBAPSRHIM HA NPEABAPHTENHO 3aAAICHH KPHTEPHH.

JIpyKecTROTO MOYKE M BL3HAMEPABA NEPHOJAMMHO A IPHAOGHBA HOBH CBHBKYIIHOCTH OT B3EMAHUA oes
orpaHuteHue BLE BKAA, obema WHIH CTOHHOCTTA HA AKTHBHTE, TPH CMA3BAHE HA H3HCKBAHMATA HA
ycTaga H pasnopesduTe Ha AeficTBaioTe ObArapeko 3aK0Ho/1aTeNCTEO.

TpaucuusectmbHT AJICHLL HHBecTHPA BpeMeHHO CBOBOJHNITE CH CPEACTRA CAHHCTBEHO B SanKoBH
nenosuT, Kb JaTaTa Ha W3IOTBAHETO HA HACTOAWMA AoKnaa JpyxecTBOoTo HE Bb3HAMCEpABA Ja
npuaofuBa KK WITH JAANOBE OT 0DCNYIKBALLO [APYIKECTBO.

Jloxman 3a peiinoctta 3a 2010 roauna 7



TPAHCHHBECTMBHT AACHI]

2. Pesymmamu onm oettHocnindg

2010 2009 2008 2007 2006
@D HHAHCOBH MOKA3ATEH rojyIHA FOAMHA rofsua FOJHHA | TOJHHA
HeTHu (GHHAHCOBH NPUXOAM (XM, JIB.) 535 354 258 228 152
Heren pezynrat (XML JIB.) 405 220 162 12 83
Joxoa Ha akuus (f1esa) 0.62 0.34 0.25 0.17 0.14
ITazapHa 11eHa Ha e/lHa aKLua (neBa) 2.48 2.48 2.48 2.2 1.4
ROE (%) 40.04 22.30 16.69 11.7 11.49
ROA (%) 3.06 1.55 1.22 1.01 1.44
AKTHBH (X1, JiB,) 13,328 13,106 15,324 11,147 11,035
JBar (xun. ngs.) 11,934 11,907 14,187 10,072 10,001
Cofcreed kanuTan (X1, JIB.) 1,027 996 977 964 950
Hear/Axrusu (%) §9.54 90.85 92.58 90.36 90.63
Coberaed kanuran/Arrush (%) 7.70 7.60 6.38 8.65 8.601

Zabenexia: Brippamaesocrra na coberseris kamran (ROE) ce w34Heaisa KaTo ChOTHOLIGUHE Hi HETHATA neualiba
(3aryGa) 3a CHOTRETHHA MEPHOA H OCPEJAHEHIH HA TOAHNIHA Ga3a cOGCTBCH KanuTal Ha Jpy*ecToro, a Bh3BpaillacMocTTa
2 akTHRHre {ROA) - KATO CLOTHOIEHHE 112 HCTHMUS PC3YATAT KLM OCPEAHEHUTE AKTHRH HA JIpYHRECTBOTS.

TpaucunsectatsuT AJJCHLL sanousa fa H3BBPLUBA ASHHOCT CNEJL NMHLUEH3UPAHE OT Komucuara 3a
duHancos Hanzop (Jluuens Ne 21-ACHIY28 anpun 2006 roauna). Che CpeACTBATa OT BHECEHHH OT
AKIMOHEPHTE KATTUTAN H TIOCTLILIEHHATA OT H3[aAeNHTe HeTHPH OGIUrauHonHY 3agMa, JIpyxecTBOTO
33KYMM JMHAMHYHU CBBKYMHOCTH OT B3EMAHUSl, BL3HHKHAM Bb3 OCHOBA HA JOTOBOPH 32 KPSIHT H
KAPTOBM PasIALAHHMA 1 pealnsipa HeTHa newanba 3a nepuoaa 2006 - 2010 roamua ¢ obw pasmep
982 xui. nB,

CoBGcrBenuaT kamitan Ha JpyxkectsoTo Hapactsa ot 950 xun. ns. kbM 31 nexemspy 2006 roanna po
1,027 xun. ns. xem 31 gekenpu 2010 roguna. Tora ysenuueHHe € B PE3YNTAT OT HEPA3IpPCALNcHa
neuanGa, ciel M3MNALIAHETO Ha Tracysanus ausuieHt 3a 2006, 2007, 2008 u 2009 roamna u
HAYHCIABAHETO HA MMHHAMAIHO M3NCKBAIIMA [10 3AKOH AMBHAEHT 3a pasnpeaencHie B pasaep na 90 %
oT HetHaTa neuanba sa 2010 romina. Peanusipanara HeTHa nevanta 3a 2010 roauHa B pasmep na 405
XU/ B, C& JIBJDKH OCHOBHO Ha HeTHHTe (MHAHCOBH MPUNOAH B pasmep Ha 535 Xl JIB., KOMTO
HAZABHINARAT 3HAUHTENHO OTMETCHHTE ONEPATHBHM pasxonH B pasyep Ha 130 xun. ss. Hernwre
dunancosy npuxoau 3a 2010 roawHa ca dopmupany, kakto cneasa: |,669 xun. ne. npuxoan o1
JMXBA 110 NpHAoBHTHTE OT JIPY:KEeCTBOTO B3eMaHus M 8 XHIL JIB, IPHXOMW OT JIMXBH 110 DAHKOBH
JETO3HTH, PAsXO/M 32 JUIXBY B passep na 1,141 xun. B, 1 | xun. a8 6ankosu Taken. CrpykTypata
Ha oryerenute npes 2010 roguua 130 xun, B, ONEPATHBHU PA3XOAM € OMOBECTeHa B OCNEKKAE 5 OT
NPUIOKSHHETO KbM (PMHAHCOBUA OTHET.
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TPAHCHHBECTMBHT AJCHI]

3. Quuancedo CuCinose

Axrunre Ha JIpyxectsoro Hapactear or 11,035 xun. B, ks 31 aexemppu 2006 ronwna o 13,328
XU 5B, kbM 31 mexemspu 2010 roauna. 3akynenute oT JIpyKeCTBOTO AHHAMHUHN CBBKYNHOCTH OT
B3eMaHMd cbeTaBnseat 98,21 % ot aktupuTe. Tlo CBOA XapakTep TOBA Cd KPATKOCPOUHH JIMXBOHOCHH
AKTHBH, KOHTO HE CE THPryBaT Ha Perynupan naszap. OcraHasara 4act OT aKTHBHTE, ¢ OTHOCHTENEH
asan ot 1,79%, npeAcTaBASBaT MApHYHH CPEACTBA 110 CMETKa Ha pyskecTsoTo 8 DaHkaTa-aenosuIap.
3ambikeHuata Ha TpaHcuueecTmbHT AJICHI ca rnapHO mo u3panenuTe iga 0OIUralliOHHK 338Ma,
uuATO GanaHcoga croiiHoeT kb 31 gexeaspu 2010 roanna e B passep Ha 1,934 xun. ns.

JpysxecTBOTO (DMHAHCHPA OMEpaLHHTE CH ¢bC CODCTBEH KANMTA, KAKTO M 4Pe3 eMHTHPAHE Ha
obnuranonuy 3aeMu. [loAXOAALIOTO CTPYKTYpHpaHe Ha OOJIMFALMOHHWTE 3aEMH, FO3BOJABA
M3POTBSHETO HA TOUHH TIPOCHO3M 3a MAPHYHHTE MNOTOLUM M B TONAM& CTeHeH OrpaHu4aBa
NOTeHUMANIHHTE JIHKBUAHH PHCKOBE, HA KOKTO J[PYy:KEeCTBOTO atodke Aa Oble u3a0xkeHo. 32 nepuona
2006-2009 roauna, TpancunpectmbaT AJICHL yenelHo emuTHpa deTHpy OBIHIALMOHHY 3aeMa [IPH
YC/IOBHATE HA MBPBHYHO YACTHO Npejnarade. JpyKecTBOTO M3INATH B CPOK MPE3 MECEIL HOEMBPH
2009 rofHHa THPEH M BTOpH 0BNIMrallMoHeH 3aen ¢ o611 pasyep na rnapruixTe — 10 000 xp. nis.

W3rouHHUMTE HA JNMKBHAHOCT Ha JIpy)XecTBOTO ca B3eMaHMA 1O KPEOHTHH KapTH W TNAapUyuHH
cpesietea. TeHpenuuaTa ¢ nopTGEHTET OT B3eMaHMATA 1O KPEAHTHH KapTH [a ce CTPYKTYPHUpa no
HAUHH, KOHTO Aa OCHIypssa MAPHYHH MOTOUM, AOCTAThLUHM 32 OBCAY»KBaHe HA BLIHUKHAIHTE
sabKeHda. Hesrra na PLKOBOACTBOTO € A [OJUIbPH#a OCTOAHEH DaMaHe MEKLY HENPEKLCHATOCTTA
M BBKABOCTTA HA (PMHAHCOBHTE PECYPCH, HUPE3 H3NOJI3BAHE Ha MOAXOAAILO duHanckpate. llpensun
crenuduKaTa Ha IEHHOCTTA, OYAKBAHMATA ca JIPY)KECTBOTO Ja H3NO0A3BA 3HAUWTEHU Mo 0beM
npueneuend cpeictsa. Pernamentupanoro ot 3JACHILL duinaHcnpane BK/lOUBA H3MO/3BAHE HA
KPATKOCPOUHH BAHKOBH KPEAHTH CbC cpok A0 12 aeceua u B pasmep a0 20 % oT cToiiHOCTTA Ha
AKTHBHTE 38 IOKPHBAHE 3a/ib/UKEHHATA Ha JIPYIKEeCTBOTO 110 M3MNALIAHE HA NUXBH, KAKTO 1 DankoBu
KPEIUTH C LEIeBO IPeAHa3HAueHHe 3a NpHAoGHBAHE Ha axTHBH 3a cexiopHThauus., OOUOTO
OFpaHHYEHHe [0 OTHOLICHHE HA MAKCHMAHOTO CBOTHOLIEHME HA BBHIIHW CPRACTBA (ABLAFOBO
Junancupane) kbM coberBenu cpenctsa € 100:1.

4, AKI{HOHG]JBH Kanumdn ¥ ynpasienue H(l,/jpleCQCﬂT@OH?U

HpysecTBoTO MOKe Jia H3masa camo Oe3HandHM aKUHH, PErHCTPHpaHu [0 Caerkd B LlenTpaneH
Henosurap AJl, koHTO BOAYM KHHIaTa HA AKUHOHEpHTEe Ha Jipymectsoro. J[pyKecTBOTO MOXKE na
H3/AaBa /1B KJ1aca aKLHH!
o giac A - 0OMKHOBEHH AKLHHK C NIPABO HA CIAC,
e Knac B - NIPHBHJIEMHPOBAHH AKIWH € FAPAHTHPAH HIH AOMBAHHTENESH AHBHACHT D3 Npaso Ha
rnac.

Beaka 0BHKHOBEHA AKIUis JaBa NMPaBo Ha eauH riac B O0woro chOpaHHue Ha akUHOHEPUTe, [IPABO Ha
OHMBHAEHT U JIKKRHMAALMOHEH AT, ChpasMepHO ¢ HOMMHAIHATA CTOHHOCT Ha akuuaTa. [ipaparta, KOHTO
JABaT NMPUBHICTHPOBAHHTE aKIMH OT Kiac b, BKIMOUMTENHO H PasMepbT HA rapanTipaHui Hid
JOIBIHKTENHKS JIMBHICHT, ce onpeaeaT ot ObmoTo chbpaHue Ha aKIIMOHEpPHTE ¢ PELICHHETO 3a
yBENUuapaHe Ha Kanutana Ha JPysKeCTBOTO ¢ &KIMM OF CBOTBETHHA Knac uiu or CwbBera Ha
nupexropure Ha JIpyKecTBOTO, AelicTBaul ChriacHO pasnope0UTe Ha ycTapa Ha JIpymeCTBOTO CIEA
Ha/JIERHO oBnacTaBade oT OBLLOTO ¢rOpaHUe Ha aKIUMOHEPHTE.
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TPAHCHHBECTMBHT AJCHIT

4. Axyuonepen kanman u yupaenenue na Jpyoiceciisonio (poduviicenie)

AkianTe, 3naneHn ot JIPyKecTBOTO, AMorar a ce NpeXBLpaT cBoGO/HO, De3 orpaHHUCHUS MK
YCIIOBHS, CTIOPEl BOJATA HA MPHTERATENS HA, B CHOTBETCTBHE C pasmopealiure Ha OLArapeKkoTo
3AKOHOJATENCTBO, npabwiata Ha Lientpanen Jlemosutap AJl 3a npuaobusade i pasnopexaane ¢
HesHANMUHI AKLHH 1 PETTaMEHTHTE Ha Na3apa, Ha KoHTo Te ce Thprysat. HoapoOHa nHGopaalua 3a
pefla M HAYMHA HA NPEXBHPIHE HA LEHHUTE KHIDKA € JOCTBIHA M HAIMYHa B MyO/HKyBaHHTE
npocnekTd Ha JApyKecTsoTO.

Pernctpupanuat Y sHeceH kanmTan na Jpyskectsoro kb 31 nexemppu 2010 rognna e 650 xun. s,
pasnpenenenn B 650,000 6pos obnkuOBeHH, MOMAEHHH, OE3HANMUHHE aKUMM C NPABO Ha FIac ¢
HOMHMHAJHA CTOHHOCT 1 neB Beska. AKipoHepHaTa cTpykTypa Ha TpaHciaeecTMbHT AJICHLL kbm 31
nekenepy 2010 rognHa e cileAnaTa:

ARngonep Bpoii arnun ¢ I'nacose B
npago Ha riac  OdnoTo chbpanue

[Merpon Xonuuur AL 500,000 76.92%
1Opuit Acenons Ctanues 48,000 7.39%
Hpyru akuyoHepu 102,000 15.69%
650,000 100%

AKLHHTE, OTPaseHH B To3uiua “JIpyrn®, ce NPHTEKABAT OT MHBECTUTOPH, KOMTO Ca I'M NPHAOGHIH
MY THProBWs HA pPerynupanus GOPCOB Ma3ap, KAaTo HAMA TakuBa © Jsl HO-rOuuiM OT 5%.
JIpysKECTBOTO HAMA AKLMOHEPH ChC CHIELMaTHH KOHTPOJIHA 1PABa H HE € NPeACCTABAN0 OfIHH BbpXY
HEroBH LGHHY KHIDKA Ha unenosere Ha Cbeera ma ampexropute. OT yupeaspaneto cu npes 2005
FOJIMNA A0 HACTOSNMS MOMEHT JIPYIKeCTBOTO He e NpHAoOHBANO W MPEXEBLPIIANC cOOCTBEHN aKIIHH 1
He npuTexasa Takusa kKbM 31 aexesspu 2010 roauna.

Axipute Ha JIpy:KecTsoTo ca PErHCTPUPAHH 32 TBPrOBUs Ha CErMEHT HeoduumanceH nasap Ha bOb-
Codus AJl. Crnen pveexcaaneto M Ha nazapa npes 2006 roamHa. uenuTe Ha aKUMHTE Ha
Jpy)KeCTBOTO ce MOKAYNXA, KATO ThProBHATA ¢ AKLINTE MPE3 HYETBBPTOTO TPHMCCCHHE HA 2006
roguna Gewte Ha Hupa 1.20 aepa sa 1 akipa. [locneannre perncTpupali HEHOBH PABHULIA 38 aKIHWTE
na Jpykecrsoto Ha BOB ca 2.48 nesa 3a enna akuus o1 2009 romuna. Tpabsa na ce orbenexn, e
TE3W aKIMM He ca 06eKT Ha aKTHBHA THProBHs, HOpaax MagkHa oben Ha ceobOAHK 38 ThLPryBaHe
axuun (free float).

HesaBucHMO OT TO3H GraKT, MOMKE f1a Ce CUHTA, Y€ Ma3aPbT HMA MEXAHH3MH /(@ OLICHH 0YAKBAHMATA HA
HHBECTHTOPHTE 34 BBIMOIKHOCTHTE Ha JIPYIKECTBOTO A& MHBECTHPA 4 yBeluuasa noprdeiina cu B
CLOTBETCTBHE ¢ WHBECTHLUMOHHHMTE CH HAMEPEHHSR.

Ha ochopaune wn. 8, an. 1 ot 3JCHIL, un. 99 u un.102 or ycrasa na Tpancunsectabut AJICHIL,
JIpyIKeCTROTO Ce YIpaBnasa u npeacTasnasa ot ChBeT HA AMPEKTOPUTE, KOMTO €& CLCTOH OT 3 NHUA H
¢ ¢ MaHparT oT 5 ropuuu, [Inpeust ChieT Ha aupexropure, wibpan or Yupenutensoto chbpanue Ha
JIpyxectBoTo, € ¢ Mangat ot 3 roaund. Ha nposenenoto npes meceul tonn 2008 roawna Pesosro
oo cEbpanne Ha akuMonepyre, uneHosete Ha Cbperta na aupekTopite Gsxa npensGpaHu 3a HOB
CPOK OT 5 TOAHHH.
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TPAHCHHBECTMBHT AACHI

4, Axynonepen Kanuman it ynpasnenie Ha Apyjcecingomo (Hpoovasicenite)

Unenose Ha Cheera Ha AupexTopute Ha TpancunsecTabaT AJICHL ca: -

1. ITerpon Xonaunr AJT, npencrasnsasano ot Mutko Bacunes Crbes - npencenaren;
2. IOpuii Aceros Cranves - 3aMECTHUK NPEJICEIATEN U H3ITBIHUTEICH AHPEKTOP;
3. Anron Xpuctos Cepaxos - Hezaesicha Hien Ha CheeTa Ha JupekTopnTe.

Ierpon Xommuur AJ{ npurekasa nopeue ot 25% OT Kanmurana Ha CAGJHHTE IPYIKECTBA:

Poc Odin EOOJ

Hadrrexe Muxcenepunr AJL
Hurepxoten Boirapus Byprac EOO/]
Eii En Jixu EOO/J (B nukeuanis)
IOCK YepHomopen byprac AJL
Bapua Busnec Cepolicus EOOJ]
Mopeko Kasuno EAJL

Byrunupaiia Komnauua Hasop AJ{
Hapop OOJ] (B MTHKBHAALIHA)

Herpon AX

TpancunsecTMeHT AJCHI

Enp Jasyp - Jxenepan Apnefimsn OO
Hagreke Cropumx EOOJ]

Hio-Ko 3aropa EOOJ]

Bpartnata EQOJ]

Metpon Kapr Cepsus EOOJ]
Banneoxoten [lomopue AJl

Pexc Horo AJL

Herpon Minkenepuir AJl

Tema Cnopr EOOJT

Bask Ceng Pusopt A

[TerpoAnuanc Tpefinnar OOJ1

Tpanc Oneparop A

dopmamep EOOH

Opatcuc Pesnabie EOO/]

Tpaucar AJ]

Tpancxapr Neiinshr Copericue EAJL
Tpanckapr QajtHerwsi Copeucue EAJ]
Tpanckapr Al

Cokgpar EAJ]

Hadrrexc Tpeitn EOO/]

Yun Cuu bwarapus EOOJN
BuarepusH Poys lapasue EOON
Mepepan bunrapus MeHwKMBRT ALl
Merpon Tpefin EOO/,

Tpanc Tenexoar AL

Tenma Hioz AL

Hadrexe Herpon Tpeitn EOOJ

Hoxnan 3a netiHocrTa 3a 2010 roituda
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TPAHCHHBECTMBHT ANCHIT

4. Axyronepen kanuman it yapasnerie na Jpysiceccomo (npodesdicenue)

Terpon Xonawar AJ] yuacTsa B YNPABJICHHETO HA APYTH JIPYHCCTRA, KAKTO CAEABA:

- mpepcenaren Ha CheeTa Ha aupekropute Ha TpancunsecTMbHT ALCHLE
- npeaceaarelt Ha ChBeTa Ha AMpPeRTopHTe Ha Pexe Jloro AJL;

- npencenares Ha ChBeTa Ha AHPEKTOPUTE Ha COKKPAT AT,

- ynien na CoeeTta Ha aupextopure Ha Tpanc Oneparop AJL

- unen ga CuneeTta Ha adpexTopute Ha Teama Hios AJL;

- ynen na Coiera Ha aupexropnre Ha Tpanc Tenekom EAJL,

- uneH ua CpieTa Ha aupexrtopute Ha Tpanckapt A/l

- npezcenaten Ha CheeTa Ha pupekTopute Ha Tpauckapr [elinbHT ChpBHCHE EAJL;
- unen Ha Cesera Ha gupextopure Ha bITH EAJL;

- unen ua Cueera Ha aupexropute Ha Puan Ecrelit - [Tosmopue AJICHLE

- ujtet Ha CbBeTa Ha AupexTopuTe Ha Bytnnupaia Kosnauus Hasop AJL;

» [Opuii Acenos Cranues ¢ wieH Ha Cwnpera nHa mupextopute ua MIT bera-xopn Al u
HesapucuM uned Ha Cbsera Ha aupexropure Ha Exckmyszne [poneprw AHCHL, xaro
CHLIIMAT HE MpHTexaBa nopede oT 25% or KanuTasa Ha APYrd APyxKeCTBa, [Opuit Cranues e
npeacenaren Ha CJI 1 nambanntenes aupexrop va TpaHekapT QaHHeHII LI Cupercuc EAJL

»  Anron Xpueros Cepakos npurexkara 40% ot kamurana va Cepaxos n Mines OO/ u 50% ot
xanuTtana va Cepakoe # Munes Koncynt OO/, kato ChingaT € ynpas/iasabi ChAPYKHAK HA
TE3U APYIKECTRA.

Ofmiata Ccyma Ha HAYHCHEHMTE Bb3HArpaxaerua na wienopere Ha CbBETA Ha ANPEKTOPUTC Ha
Jpysxecrsoro 3a 2010 1 2009 roauHa, BH3113a CHOTBETHO Ha 67 X1l N1B. 11 67 XML 1B,

Ipes 2010 roauua Ha uneHosete Ha ChBeTa HA AMPEKTOPHTE CA H3MNNATEHH BLIHArPANACHHS, KAKTO
cneaBa:

1. Merpon Xosauar AJ{ — 21,600 nesa;
2. FOpuit Acenos CTaHuen —~ 27,000 nera;
3. Anrton Xpuctos Cepaxos  — 18,000 nesa.

Ilpes 2010 ropmHa uneHosere Ha ChBeTa Ha AWPEKTOpHTE Ha TpaHCHHBCCTMBLAT AJICHIL] ne ca
npuaobuBan W npexsbpisan  aknup o obmuraw Ha  Jlpysecrsoro.  Hama  pocThrsati
JOrOBOPEHOCTH 38 YYACTHE HA CITYKHTENH B KAMHTANA HA JIPYKECTBOTO, BKIAIOUNTEIIHO HPE3 H3NABAHE
HA AKLHH, ONIMH UM APYTH LEHHH KHHXKA HAa JAPYIKECTBOTO.

Ha JlpysxecTBoTo He ca M3BECTHH JIOTOBOPEHOCTH (BIUIOMMTE/HO H CNe] NPHK/HOYBAHE Ha
(bupancoparta FofWHa), B Pe3yATaT HA KOMTO B Objell [CPHOA MOrar Ja HACTBOAT HPOMEHH B
NPUTEKABAHU  OTHOCHTENIEH I  AKiMH WK OOJMrauunm OT HACTOSIIH  AKLMOHCPH MM
OBJIHUralHoHepHu.
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TPAHCHHBECTMBHT AACHI

4. Axyuonepen xanuniai it YapagieHie na [pyoicecmsomo (npodvaiceniie)

B mmbiHenue Ha pasnopenbure Ha unl16r or 3IHILIK, CeBeThT Ha [MPEKTOpHTE Ha
Tparcuaeectabut AJJCHLL e Hasnaunn no tpynor gorosop bost Mopranos JloHos 3a AMPEKTOp 3a
BPB3KH C HHBECTHTOPMTE € aAPEC 38 KOPECHOHACHHHA:

Gyn. Yepnu Bphx 43

Codust 1000

Ten. 359 (2} 4960 022

Mo6. Ten. +359 (887) 545 850

e-mail: transinvest@transhold.bg; bojan.donov(@transhold.bg

3. Hogewxu pecypett

Tlopa;m crieuuduunms cu XapakTtep, HpyxecTBoTo pa3BUBa CBOATA AGHHOCT YPE3 H3IION3BAHC HA
yenyruTe Ha BLHLIHK ApYKecTBa (0GCYKBALIH APYKECTBA) H MHIHMANICH LATEH MePCoHall, KOHTO B
MOMEHTA Ce ChCTOH CaMo 0T AMPEKTOP 3@ BPB3KA ¢ HHBECTUTOPHTE H MEHHDKL]Y HHBECTHLIHH.

6. Oienxa 1 Ynpasaene Ha PUCKd

OueHKATa H YIpaBJICHHETO HA pHcKa B JIPy:KeCTBOTO C& OCBHIISCTBSABA 110 ApHETa OT PLKOBOACTEOTO
MOJNHTHKA, ONoBecTeHa B Deneskka 14 OT NPHIOKEHHETO KbM (GHHAHCOBHS OTHET. 38 OrpaHHuaBaHe Ha
KPEeUTHHA PHCK, pucka oT ueobeaneucHoeT W HechOupaemoct, CbBETBT HA AHPCKTOPHTE €
pa3paboTHn BLTpELIHN TpaBuIa M npouelypl 3a u3bop Ha obcmysxsallu APYKECTBA, KAKTO W 32
OLIEHKA M B3E€MAHE HA PEUICHHS MPH HHBCCTHLHH BbB B3EMAaHH.

Tlpu cTpyKTYpHpPaHETO Ha OGNHrauuoHHNTE 3aeMK CBBETBHT HA AHPEKTOPHTE LETH MUHHMH3NPAHE HA
JHXBEHHA M TUKBHAHNHSA PHCK. ChBETHT HA JAMPEKTOPHTE CUMTA HACTOMEUATA CTPYKTYPA HA AKTHBHTE H
MACHMBHTE 33 ONTHMAMHO OanadcHpana OT [JIeAHA TOUKA HAa PHCKOBETE, HA KOHTO HpymecTBoTo ¢
M37107KEHO, [I0Pajii KOETO He ca IPeANpHETH XeDKupaiin onepauuu. Jipyskectsoro npurexasa PUT
oniws ¢ KpaeH cpok 9 aexemppi 2012 ropuHa ia GPOAABa YACT OT B3EMaHUATA CH B pasmep Ha 8,250
XWI. B. Ha (MKCHpaHA LeHa, KAKTO M KON OMIMM JAa M3KYHNyBa Ha (DUKCHpaHa LEHa 4acT of
H3JAJEHHTE ODNHUIALMK, KATO JOTOBOPHTE CA CKIIQYEHM € NN Aa OrpAHHYaT AMKBHAHWA PUCK H
PHCKA OT HEBL3MOIKHOCT [a Ce MOCPEILHAT 3ab/bKen s o obauraund. [Ipn B3eManeTo Ha PelICHHs
33 (uHancupane Ha gefiHocTra ChbBETHT Ha JTHPEKTOPHTE Ce CTPEMH JId TOCTHIHE CLOTBETCTBHC Ha
MATYPHTETHTE, A OCHFYPH Ha JOCTATHUEH JIIXBEH MAPXK M [a N0rosaps GHKCHPaHN JIMXBCHH HUBA
MO [IPHBIEUESHHA PECyYpC.

Hoxnan za geifnocrra 3a 2010 roguda 13



TPAHCHHBECTMTLHT AJCHIY

IlepcrniekTHBH 32 ObACHIO PA3BHTHE

Ouakparuata 3a 2011 W 3a cmepsamure rofuHH ca, [pancuneectasHT AJCHML, na noambpka
YCTIENIHATA CH peasli3alys KaTo APYKECTBO Che CeLHanta HHBECTHLIMOHHA 11, KOETO & CBHP3AHO ¢
Guznec mMojmena Ha JIPYysKECTBOTO, @ MMEHHO BB3MOXHOCTTA BCEKH WHBECTHTOP Aa thopmupa
noptefin oT NOTPEDUTENCKH KPEaHTH.

Ilportiosata 3a peitnocrra Ha Tpancunpectanir AJICHLL 1 3a oyaksanna (hHHAHCOB pe3yJiTaT e
H3IrOTBEHAa HA Dasza Ha 3aabi0odeH aHalH3 HA BB3MONKHOCTHTE 34 MHBECTHUHE B JAMHAMHYHH
CHBKYITHOCTH OT B3CMAHLA, BKJIOUHTEIHO U HeoOe3neveH:, Bh3HUKBALM B PE3YJITAT Ha [U1allaHe ¢
M3NaieHa KpeauTHa kapTa. PasmepbT Ha akTHUBMTE Ha JIpymeCTBOTO Lie 3aBHCH OT JHHAMUKATA HA
Mpe/iaraieTo Ha MOJNOAALIM B3EMAHUsS 32 CEKIOPHTH3AUMA ¥ CHOTBETHO, MHBECTHTOPCKH HHTEpEC
kb obnuraunn, wanasanu or TpancuisecTasHT AJCHLL Coilo Taka, pazMepsT HA aKTHBHTE Ha
JIpy KecTBOTO 3aBHCH OT TOBA, Kak ce 0DCIY)KBAT 3aKYNSHHTE KPEAHTH, OT Pasyepa Ha PoCcpoLnsTa
H IIPeACPOUHUTe norawenns. Hauunsr na puHancHpane ce onpeies or CubieTa Ha AMPEKTOPHTE HA
JIPYKECTBOTO 1 32BHCH OT MPOsIBEHHA HHBECTUTOPCKH HHTCPEC 11 OT BBIMOKHOCTTA 1 IKEJAHHETO HA
U3gATENS/ M3aTeNNTe Ha KPSMTHH KapTH Aa NPEATIONKAT ATPAKTHBIH 33 CCKIOPHTH3A1INA B3EMAHHAL.

JpyKeCTBOTO MPEABHIKAA 1 BL3MOMKHOCTTA 38 HHBECTHLIMH B APYTH obesneueHy WK HeobesneueHH
BIeMaHMi, BB3HHKHAIM 110 JIOFOBOpH 3a noTpebuTe/Icko Kpeauripane. PbLKOBOACTBOTO Ha
JpysKECTBOTO PasTiIeskaa Tasy HHBECTHIIMA KATO AATEPHATHBHA, BBIPEKH Ue B CPEIIHOCPOICH Niat T3
HE CC MPE/ABHKA.

TpancunsectmbiT AJCHIL nnadupa aa ¢uHaHCHpa OCHOBHO NpHAOOMBAHETO HA B3EMaHHA M
CHBKYIHOCTH OT BIEMAHHMs YpPe3 TOC/GAOBATENIHH EMUCHH KOPNopaTHBHM ODNHraliH M ApYTH
JBATOBM [EHHH KHIDKA, KOWTO 1le OBIAT PETHCTPHPAHH 3a TBProBHA Ha perysupan nasap. Ocsen
KanuTana, 3alMcaH Ha YdpeAMTEenHOTo cbOpanwe Ha JIpyKeCTBOTO, M CPEeACTBaTa, HaOpaHH OT
yBeSuieHneTo Ha kamurana, TpancuusecTabuT AJICHLE He nnainupa nocne/iBalg yBeiuyeHnsa Ha
KAMUTANA Mpe3 U3aBaHe Ha HOBH aKUMi OT Chils knac. Bepoaro ¢ chimo raka, JpyxecTsoTo na
H3MOJI3BA 33 B Objelle ODaHKOBM KpelAMTH 33 (pHaobuBame Ha B3cMaHWa 3& rnepHoja OT
npuoGHBAKETO HA B3GMAHHATA JIO EMMTHPAHETO Ha OOMHralMH W APYFH JALATOBH LEHHH KHHKE,
KAKTO H 12 M3MI0N3BA NMEPHOAUTHO KPEAUTH 38 NOraCABAHE Ha 3a1b/DKCHKITA CHi 110 JIHXBH.

B usnbideHde Ha udBecTHUMonHarta cu nporpasma, Tpaucnupectsent AJICHEL mpeasikna na
eMMTHPA JIB4 HOBH OBJIMTAIMOHHK 3aena Ha o6ia ctofinocr 12,000 xun, ns. - eanH o0JIHIALHOHEH
saen npes 2011 roauna 1 enun pes 2042 roguda. Ouaksa ce NbpBOHAYa/IHO EMHCHHTE fa Gbaar
mAacKHpaHy  M3UAI0 NpPH  YCIOBHATA HA HAacTHO Mpejularane, a BIOCAC/CTBHE Ce  IL1aHHpa
perucTpauMaTa un 3a mybaiiHa Thpropus va bOL - Codus, B CbOTBETCTBHE ¢ H3HCKBAHMATA Ha
3[JCHIL. Cwe cpescraTa OT OONHMAUMOHHHTE 3acMH, TPAHCHHBECTAMBHT AJCHLL nnanmmpa
3aKyIlYBaHE Ha KPATKOCPOUHH CLBKYMHOCTH OT B3EMAHHA (10 PEBONBHPALLH KPEAHTH, BH3HUKHAIH B
PE3YATAT HA H3MOJI3BAHETO HA KPEAMTHH KapTH. 3aKyNeHHTE B3EMAHHA MOTAT Aa ObAAT M3IO3BAHH
or JIpy:xecTBOTO 3a ofe3neuaBane U3MBIHEHUETO Ha 3a/L/KEHUATA MY N0 ODJHIaIHOHHNTE 3aEMH.
3aiLKCHNATA N0 ODJIMIAanMOHHUTE 3aeMH L CC MOTACABAT ¢ MapHYHHTE [OTOMH, 1I0CTHIBALLH OT
3aKYTICHHTE AUHAMUUHY ChBKYITHOCTH OT B3CMAHHSL.
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TPAHCHHBECTMBHT AJJCHH

KopnopaTusHO ynpasBJjieHue

Ipes 2006 roanna CobBerThT HAa AUpeKTOpHTe HA TpaHCHHBECTMLHT AJICHL, npue ITlporpana 3a
ApHITAraHe Ha MEeXAYHAPOAHO MPHIHATHTE CTAHAPTH 38 100PO KOPIOPATHBHO YNpPaBsicHHe, KOATO U
KbM MOMEHTA MpHIAra, UAATO OCHOBHA LiEJ € OCUTYPABAHETO HA CTADHIIHO NONOKHTCIHO PA3BHTHE
Ha AGHHOCTTA Ha JlpyKecTBOTO, M3rpaxlane Ha AoOpa peryTauus, NOBHIIABAHC HAa JWOBCPHETO Ha
AKLMOHEPHTE U MOTEHLMANHHTE HHBECTHTOPH, /IOCTABYHLM 1 KOHTPAICHTH, KAKTO U yBC/HUABAHE Ha
M3rOJATA 38 AKLHOHEPHTE UPE3 UIMBAHENHE OT crpaHa Ha JpyKecTBoTo Ha onpejeenn AeHHOCTH. C
npuemaHero Ha HaunMoHanbMs KOZAGKC 3a KOPIOPATHBHO YNPaBreHHe {Konekeca) npes mecely
okromppy 2007 roauna, neiidoctTa Ha CbBeta Ha AupekTopite Ha J[pYyKCCTBOTO Ce MpHBEXAA B
CLOTBETCTEME © H3HCKBaHMgTa M npenopbkute Ha Kogexca. CruiecTByBalnara nporpama 3a
KOPIIOPATHUBHO YNPABJIEHUE HE CE HYKAAe OT NPEeOLeHKa HiK nposna. [[pyXecTsoTo BhiHaMepisa
Ja mpreme W crasga HaumOHANMHHA KOAEKC 38 KOPIIOPATHBHO YINPAB/ISHHE C OrNE OTITAjlaHe Ha
HeoBXONUMOCTTa OT NMOCTOAHHATA akTyanusauus na llporpamata 3a npuiarane Ha MeXKAyHapoaHO
MpH3HATHTE CTAHAAPTH 3a 100pO KOPHOPATHBHO YIIPaBNeHIe.

CeBETBT HA AMPEKTOPHTE CUMTA, 4Ye € noeturuata Aobpa edexrupHocr Ha llporpamara sa
KOPMOPaTUBHO yMpasienye. B usibaHEHHe HA 3allKECHUTE B HES KOHKPETHH MEPOINPUATHSA IPe3
2010 romuna, ChBETHT Ha aupekTopute Ha JpyskecrsoTo O 3ano3nar ¢ HOBHTE H3MCKBAHWH HA
BIMILK 1 Apyrd HOPMATHBHH AKTOBC, CBBP3aHH C YNPABISHHETO Ha NYOAHYHOTO IPYHCCTBO.
JeiinocrTa Ha ynpaBuTeaHus opran Ha JpysxectoTo — CbBETA Ha JAMPEKTOPHTE, MPE3 M3TCKIATA
FOIMHA € B ITBIHO CHOTBETCTBHE ChC CTAHAAPTHTE 33 100PO KOPTIOPATHEHO YNpPaB/eHHe. 3acefaHuiTa
Ha ChbBETa Ha AUPEKTOPHTE Ce NIPORSKAAT PELOBHO, KATO C& OCHIYPABA HABPEMCHHO YBEIOMABAHC HA
YEHOBETE 34 MHCTOTO W JATaTa HA 3aCCAAHNATA, KAKTO M 3al03HABAHETO MM C MaTEpHAJIHTE 34
3aCeNAHUATA.

IMpy HACTBIIBAHE HA TIPOMEHH B HOPMATHBHH AKTOBE, CBLP3AHM C YMPABICHHETO Ha JIpyxecTBoTo,
JMPEKTOPBT 33 BPb3KA © HHBECTHTOPHTE HH(GOPMUPA CBOEBPEMEHNO useHoseTe Ha CbBeTa Ha
mupextopure. Tpancunsectsibit AJICHUIL npenoctass csoespemenHo xa KomucuaTa 3a (hunaHCOR
nagsop, bOB-Codus AJl, Llenrpanen penozutap AJl # 00LIECTEEHOCTTA, HW3HCKBAHATA CIIOPE/
HOpMaTUBHATA ypenGa 3a myGnuuni ApyxecTsa, undopmaiid. JIpyKecTBoTo NpejocTass MbIHa,
BApHA, HABPEMEHHA W pasbupacva WHJOPMauUMs, AaBaila BB3MOKHOCT Ha rnoTpeburenure sa
ofextiBaM U HH(poOpMupaHu pemieHus u  ouenku, OT  seceu despyapu 2008 roawna,
TpaucunpeermsHT  AJICHIL  pasnpoctpanspa  uudopyaums Kbt OOLIECTBEHOCTTA  HpPes
clenuannupanara (puHancosa Meaua — [nvestor.bg. Mslickyenlata, ChIIaCHO HOPMATHBHHTE AKTOBC,
peryaupaliy JeHHOCTTa Ha nyONIuHHTE APYKECTRA, HHPOPMALES, KOATO Clie/iBa id Ce [04aBa KM
KomucnsTa 3a (JMHAHCOR HAA30p, CE H3LPALLA YPE3 NMOUbPIKAHATa OT Hed cucrenma — E-register.

B cworeeTcTBME € N0OpPHTE  KOPNOPATHBHH [PAKTHKM M HOBHTE HOPMATHBHM H3HCKBAHHA
JIpy»KeCTBOTO M3110M13Ba COOCTBEH KOPHOPATHBEH CANT Ha anpec: wwiw.transinvestiment.bg, karo gacr
OT cHcTeMaTa Ha JIPY;KEeCTBOTO 3a pasKpHBaHe Ha HilopaaliHa,

IIpes touu 2010 roauna Ge nposeneso penosHo OOWE chOpaHne Ha AKIMOHEPHTE, PCUICHMATE HA
koero Osxa nybmiuno onopectend. Cpukpanero Ha OGHIOTO ¢bOpaHUC, H3rOTBAHETO M
NPEIOCTABSHETO HA AKLUMOHEPHTE HA MATEPHANMTE 110 JHEBIHS PC/l HA CHOPAHHMETO # IPOBEXAAHETO
My 6¢ H3BLPLIEHO B ITBJIHO CROTBETCTBHE C pasnopendnTe Ha GBArapeKoro 3aKOHOAATENCTRO.
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TPAHCHHBECTMBHT AJCHI

Jdpyra nndopmanus
[. Pewerue 3a u20a6ane na o6 obaueaiionen 3aex on Hpyscecmeono

Mpes mecen mapr 2011 rompna TpamcumpectabiT AJICHLL yeneuino emuTipa [CTH NOPes
obauraumonet saen. Mudopaanus 3a Toa culurie ¢ onopecrena B Genexka 16 Ha NPHI0KEHHETO
KbM roguuHus uHancos otueT Ha Jpyxectsoto kum 31 nexeaspu 2010 roauna,

2. Hugpopriayus 3a ckmoveny du2osopic no ui. 240 6 on Tepeoserus 3aron

Ynenopere Ha ChBETA Ha AHPEKTOPHTE Ca AIBAKHA Jia YBEAOMAT NucaeHo CUbBeTa Ha JHPCKTOPHUTE,
KOFaTo T¢ MK CBBP3AHH C TAN AMIA CKIKHMBAT LOFOBOPH, KOMTO H3AM3aT M3BBH OOuualuara My
JSHHOCT WK ChIIECTBEHO CE OTKNOHABAT OT (1A3aPHUTE YCIOBHA.

3a mepuosa or | sayapu 1o 31 mexemepn 2010 roawta, HpyKecTBOTO HE € CKMIO4BAIO0 A0rOBOPH,
KOMTO H3nmu3aT u3BhbH obu™aiiHata My JeifHoct ¢ uienose ha CbBeTa Ha AUPEKTOPHTE Ha
JIpY’XecTROTO MIM APYFH CBBP3aHU € T#X JHUA WIH TAKHBA, KOWTO ca CKIIOUCHH HA UeHH,
OTKITOHABALLM CE OT NA3APHHTE YCIIOBHS.

3. Hughopanust 30 6ucau coOeOmY, QOANHUCIPATIUGHY WA APDIIMPAICHI NPOUEO0CIE, Kacdeu(l
sadbadCerys Wiy 3eManua na dpyvcecmeonio 6 pasaep nairyanko 10 wa cimo om cobemeenus ay
KanuIman

KCBM NaTa Ha H3rOTBsAHE Ha Hacroawms noxaan, Tpaucunseetmuutr AJ{CHLL ne ¢ cTpana no chaebun
HITH apOUTPOKHN NPOH3BOIACTBA.

4. Hughoparcagus 30 ROAYNEHU € RPEOOCINAGENY 3ACI U, 0Nt Wil NONVYCHI cUpaH I KwA/ON mpemu
AUy

TpancuuseeTarbit AJJCULL e myGuniHo APyIKecTBO, Ch3a1eHO CHINIAcHo pasnopeadure Ha 3akoHa
3a IpY/KECTBATA ChC ClelHaiHa HHupecTHIMOHHA uen (3/ICHLL), koliTo Hasara peiKua orpaHHIeHNs B
neiiHocrTa Ha JIpyKecTBOTO, HaCT OT KOWTO ca:

» CLIMACHO H3MCKBAaHUATA Ha uil. 21 or 3JCHL, IpyxecTsoTo He Moxe da obesneyaBa 4ymau
30BIUKEHMS MAM 1@ TIPEedoCTaBsd  3aeMM; MOXKE: Aa CMHTHPA JILIFOBH  LEHHH KHUXA,
PerMCTPEPAHH 33 ThPTOBHA HA PEry/IMPAH Nasap; Aa Biesa GaHKOBM KPEJHTH 3a 1pHAOOHBAHE H
BLEEHIAHE B CKCIUIOATALIME HA AKTHBUTE 33 CEKIOPHTH3AHWA; Ja B3cMa OAHKOBH KPCAUTH B
pasyep Ao 20 Ha ¢To oT GanakcopaTa CTOHHOCT Ha AKTHBHTE, KOMTO CE W3MON3BAT 32 H3nJalllaHe
HA JTHXBH, AKO KPEAMTHT € 3a CPOK He roseve or 12 meceua: ga uusectnpa a0 10 na cro or
KanuTasa ¢ B 00ChyKRAHIO APYIKECTBO,

¢ CLIJIACHO M3MckBanugTa Ha un. 22 ot 3JCHLL, [pymectBoTo MOKe na uHBecTHpa cBoboaHHTe
CH CPEZICTBA B LIEHHH KHIKA, H3ANSHH WM TapaHTHPAHH OT Obarapexara Abpiasa i B 6aHKOBH
NIETIO3HTH, He MOKE Jia NpHA0OHBA NAIOBH YUacTHA B APYTH JIPYIKECTBA, OCBEH B OOCTYXKBALLO
ApyskecTBo 0 10 Ha cTO OT KanWTaja CH, HE MOKE Aa YYaCTBA HA KAIlMTAaNOBMA M1asap, Kato
MHBECTHPA B AKTHBH, PASAMYHH OT I'OPENOCOUEHUTE WM JIa H3BBPLIBA 00paTHO W3KYNYBaHe Mo
pena Ha wi. 111, an. 5 or 3akoHa 3a nyONHYHOTO NPEANAraHe Ha LIGHHH KHIDKA,
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TPAHCHHBECTMBHT AACHI

4. Hucpopaayua 3a noayeit ¢ npeoociaseni 3aemt, ROt Uil HOIAyyent capanyi RuM/OonT mpenty
nuyainpodvaicene)

CopriiacHo muckpanusTa Ha Tipinoxkenne Ne 10 xuym Hapepba Ne 2 na Komucusta 3a (unancos
HAMBOP, TO-A0NYy € npejcTaseHa HH(OPMAUMA OTHOCHO CKITFOUEGHHTE OT EMHTEHTA MWiIM OT
JPYIKECTBOTO-Maika HA eMHTeHTa (KOHTPOJIHPALLOTO APYIKECTRBO), B KAYECTBOTO HM HA 3aeMOIATC/ M
W/ 38EMOTIONYHATENH, JIOTOBOPH 33 3aeMH C MOCOMBAHE HA YCOBHATA 1O THX, BKIIOUHTENHO HA
KpaliHiTe CPOKOBE 33 H3MALLANE, KAKTO H HH(OPMALIHS 38 TPEOCTABEHH Iapatiiil OT BCAKAKLE BHL
1 FOEMAHE HA 3a/Ib/KeHNU, B TOBA UKMCI0 HA CBLP3AHM JIHUA H LEeNTa, 3a KosiTo ca OHIIH OTIYCHATH,

Kbnm 31 nexemep 2010 rogvHa eMHTEHTBT HAMA MOJI3BAHH HIH NPCACCTABEHH KPEAHTH, KAKTO H HE ©
rapaHTHpai uUYKAH 3aib/okeHEs.  KOHTpONMpamoTo  ApYKECTBO (Oerpon  Xompuur AJl), B
KAUECTBOTO MYy Ha XONMHIOBO APYKECTBO, PErHCTPUPAHO ChHINACHO H3HCKBAHMATA Ha THProBekwua
3aK0H, KbM 31 mexemspH 2010 roausa e NPeAOCTABHNO 3a€MH W € [IOAYHIIO AEMO3WTH M 3aeMH,
KAKTO W HMMA TIOTEHLMMIHH 3aQbIDKCHMT M B3EMAHHA NO TIPEOCTABeHH W 110AYHEHW YCACBHH
ofesrieuerns, KAKTO CJig/IBa:

Hpedocmaeen zaer

KaTeropus saemonony4aTen Fopnuxa jixpa [Tagex Caasunna
31.12.2010 1.
AHJI. 1B.
DuU3HUECKH LA 9% 28.08.2018 r. 49
@uzHuecKl Jnila 3 mec. Codutop mmroe 5% 31.12.2010 1. 37
O6uie 3aemu it aznuecky AHKG 86
JpyxecTsa 1o 0011 KOHTPON 3 mec. Codmibop mmeoc 1% 31022011 . 42,462
HpyxecTsa noj odll KOHTPOn 9% 30.06.2011 r. 5,524
Hpyxectsa noj obi KOHTPON OJII o 3.5% 31.12.2011 r. 678
HpysecTea noa ol KOKTPON 3 mec. Codmbop nmoe 1% 30122012 T 6,564
pyxecTea non o6LL KOHTPOI 3 mec. Codubop nmoe 1% 30.06.2011 r, 638
JpysecTsa o7 0011 KOHTPON QJHI nmoc 4.3% 28.07.2009 r. 1,166
3 mec. Copubop nnroc 5%,
ACOIIIIPAaHO APYHKECTBO OATT nmoe 6% 31.03.2010r. 363
AcouiipaHo APy#KecTBO 12 aec. Euribor nmoc 5% 30.05.2012 r. 29,790
Obrgo MopeescK 3ACMH i CODPIAIN THI0 87,187
TBproseKi ApyKecTsa 3 mec. Codnibop ntec 4% 31122011 . 13,292
TLPrOBCKH APYKECTBA 3 mec. Coguibop mmnoe 6% 31.07.2011 r, 1,822
Q01{0 MBP2OSCKI 3UeMU 1 HeCELPIURT I 15,114
Q011 NpenocTABEHH 3AeMNI 102,387
Hoknan 3a netinoctTa 3a 2010 ronuna 17



TPAHCHHBECTMBHT AJCHI

4, Ifii(])()pﬂf(”ﬂlﬂ 3¢ RoAyHeru ¢ npedocmaeenu F0eA, ROeHT Wi NOAVIeHU edpan it KuM/om mpeni
aunampodvaceniic)

HOJTJ"I(‘ZHZI et If Oenosumy

Kareropns saeMoaaTen/aeno3anyt loanmna Jixsa [tanex Nnasunua
31.12.2010
r.
X, JiB.
Hee
Dr3ndecK NHlE 3 smec. Codubop mmoc 1% YFOROPEH [ 893
DuzHUecKH Jiila 9% 27.01.2011r. 1100
Q6o oenosumu om UIeCKd S 2993
IpykecTBO NoA 0011 KOWTPO 3 mec. Cogpubop mmoc 2% 21.10.2011 r. 23 860
Ipyiectro HoA 0011 KOHTPOA Hee
3 smec. Cogpnbop mmoc 1% YTOBOPEH 88 441
JipyxecTso oA obil KOHTPON | mec. Euribor niroc 2.85%  18.10.2019 1. 17 438
HpysecTro noj obil KOHTPON 9% 14.10.2011 r. g 935
Opyxectao noa of1 KOHTpoON 9.50% 31.12.2012 1. 30727
Q{0 MBP2OecKy 30€)MH 1 0eno3inii o
CODPIANL AU 169 401
Teproscxa Ganka 9% 20.07.2011 1. 5500
Toproseka Oadka 3 mec. Euribor nmoc
9.914% 25122012 5 866
06110 0aIKOBH 30eMH 11 366
TLProORCKO APYKECTEO He ¢
3 mec. Codudop nmoc 1% YIOBODER 2
Obuio MBP2osCKH 34eMU Ol HECEBPIANI
JHINGA 2
O0uo nonyuent 3aeMu 1 JIEMO3HTH 183 702
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4. Hndhopaiqyust 30 noyyentt e npedoclmaseny 3aet, HOEHIH il ROTYYCeHI 2apanijull KbM/ON1 pemy

AUYA(NMPOdBANCEHUE)

Homenyuanuis 3a0wa0CeHUA

31.12.2010

XL 1B,

Ho eqna
OJIHEA

X1, AB.

Meswny
etHa H ABC
FOAIHN

XHA. JIB.

Mekny
TPH H OeT
COAMHH

X171, A8,

Haa ner
FOAHHH

XH/I. NB,

IIpenocTapeHy rapaiun

ABaIHPaHH 3aICH HA 3aM0BeI H
[OPBUMTEJICTRA B 1107138 Ha (bllHaHCOBH
HHCTUTYILHYH

[0 IOTOBOPH 38 GAHKOBI KPEITH 1138
dHHAHCOB NU3HHAT HA CBbP3aHi LA

418,168

66,188

5,557

36,439

309,984

WMapaneun KOpHOparTysHI rapadilii, B T.W.B
110J138 HAaL

JIoCTaBIHK Ha CBBP3AHO NHLE N0
ThPTOBCKH JLOIOBOP

1,135

1,135

Obuio u3dadeHit Roprnopamieiu
20PaRUNT

1,135

1,135

JIpyTH NPeaecTapeHH Tapauliit, B T. 4. B
TI0NI3A Ha:

Bayka AoBepeHIiK 0 o0NHralonHa
EMHCHS HA CBLP3aHO JILE

4,000

4,000

Kpeaurop no obniralloHHa eMucls Ha
CBBP3aHO NHIE

10,229

2,406

7,823

CB'bp?»aHO JIHLE 10 A0TOBOP 3a OMLHA 38
npouamﬁa Ha B3cMaHuA

8,250

8,250

Oftio Opyau HPpEeQOCHIACeHtt 2apaiiyig

22,479

6,400

16,073

OG6I1HO TOTEHUHATHH 3aABJIsReHHs

441,782

72,594

21,630

36,439

31119
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JIOKJATX HA HE3ABHCUMUA OTUTOP

Jlo akuponepnTe Ha
TpancnasectmbuT AJCHIL

Joxaax BEpXy GUHAHCOBHS 0THET

Hue m3pbpivxme OAMT Ha UPWIOKeHHs (UHAHCOB OTYeT Ha TPaHCHHBECTMBHT AJCHLL
(“JIpysxecTBOTO™), BK/IIOUBANL OTHET 32 (PUHAHCOBOTO ChCTOARME KbM 31 mexemepu 2010, oryer sa
BCeoOXBATHUS JIOXOJ, OTHET 33 IPOMEHHTE B COOCTBEHHA KANWTAl H OTYET 32 NapHYHHTE TIOTOLH 34
FOJ(MHATA, TIPMKIHOYBALIA HA Ta3H [AaTa, KAaKTO M 0OODIIEHOTO OLOBCCTABAHE HA CLILCCTBCHWUTE
CUETOBOJHN HONMTHKH K APYraTa IOACHUTeNHa HH(OOPMAaLKA.

On12060pHOCHT HA PHKOBOOCHIBONIO 30 (PUHAHCOGUS ONYEN

OTroBOPHOCTTA 3a H3MOTBAHETO M JOCTOBEPHOTO TPEACTABAHE HA TO3M (HHAHCOB OTHET B
CHOTRETCTBHE ¢ MEXIYHapo#HUTe CrapiapTd 3a (uuancopo oryutane (MC®DO), onobpenn ot
EBpOLEHCKHSA CBIO3, KAKTO M 33 CHCTEMa 33 BBHTPCLUCH KOHTPOJ, KOATO PLKOBOJACTBOTO CHUTA 3a
HeoGXOOMMA 34 U3IOTBIHETO HA (PHHAHCOBH OTHETH, KOMTO /i HE ChIBPKAT ChLUICCTBEHH HETOUHOCTH,
OTKJIOHEHHS ¥ HECHOTBETCTBHSA, HC3ABUCHMO JANIY Te ¢e JIB/DKAT Ha M3MaMa WM Ha Fpellka, ce HOCH
OT PBKOBOJACTBOTO.

Omezogoprocnt Ha 00UMOpPd

Hammata OTFOBOPHOCT CE CBEXIA 1O H3PassBaHe Ha OZUTOPCKO MHEHHE BBHPXY TO3H (PHHAHCOB OTHET,
OCHOBABAID C& HA M3BLPUICHHS OT Hac opur. Hammar omur Ge nposefieH B CHOTBETICTBHE C
podiecHOHANIHUTE WIHCKBAHW Ha Mex 1y HapOJHHTE OJMTOPCKH CTAHAApTH. Te3H CTanjapTH Hazarat
CIIA3BAHETO HA eTHHYHHTE W3HCKBAHHA, KAKTO H OAUTHT jia OBlle NNaHupaH | [POBETICH Taka, 4t Hue 1a
ce yBeuUM B pasyMHA CTEleH Ha CHUI'YPHOCT JIOKONKO (UHAHCOBHSAT OTHET HE CHABDIKA CHIIECTBEHH
TPEHIKH,

O|THT BKIIOUBA H3NBAHCHHETO Ha MPOLEAypH ¢ Lell NOy4YapaHe Ha OJIMTOPCKH JOKA3aTe/ICTBa
OTHOCHO CYMHTE H OMOBECTABAHMSTA, NPEACTABEHH BHB (pHHaHcOBUA order. MsbpanuTe nponeaypu
3ABHCAT OT HPEUCHKATA HA OJMTOPa, BKJIOUMTENIHO OLEHKATA HA DUCKOBETE OT CHIIECTBEHU
HETOUHOCTH, OTKTOHEHHS W HECHOTBETCTRHA BHB (DHHAHCOBMS OTUET, HE3ABHCUMO LAl TE CE IB/DKAT
HA M3MaMa MM HA TPeliKa. [IpH H3BBPIIBAHETO HA Te3H OLEHKH HA PHCKA OOWTOPET B3CMa I1ON
BHHMaHMe CHCTGMATA 33 BBTPELIEH KOHTPOJ, CRBP3aHa ¢ H3TOTBAHETO U JKOCTOBEPHOTO NPEJCTAaBAHE
Ha (UHAHCOBHS OTHET OT CTPaHa Ha JIpy:KecTBOTO, 3a /12 pazpaboTH OAUTOPCKH MPOUEAYPH, KOHTO ¢4
TIOJIXOAS LUK TIPH TE3H OBCTOATENCTBA, HO HE C IIeNT H3PasiaBaHe Ha MHSHHE OTHOCHO e(eKTHBHOCTTA Ha
CHCTEMATAa 5a BHTpelIeH KOHTPoa Ha Jpykectsoro. OAMTHT CBUIO Taka BKIOYBA OLEHKA HA
YMECTHOCTTA HA NpHIATAHMTE CUCTOBOJHH [NOJHMTHKH M DasyMHOCTTa Ha TPUONH3HTENHUTE
CUETOBOHH OLEHKM, HAPABESHH OT PBKOBOACTBOTO, KAKTO 1 OLEHKA Ha [UIOCTHOTO TIPEACTABAHE BHE
(HHAHCOBHS OTUET.

[enciim ce omHach kvi egito uau neBeue gpykecmBa - usenoBe a leaoiim Tyw Torauy Aunumug, vacmise gpykecmBo ¢ ozpaHudeda omzoBopHecm {privata company limited by
guarantea), pezucmpupano B O6egurenomo kpascmBo, kakmo u kews mpeskama om gpykecmBa - uaenoBe, Beaka om kouma a lopuguyecku camacmesmeAto U HezaBucumo Auus,
3a gematiana unbopmMaun omHocHo npaBrama crmpykmypa wa Heaodm Tyw Tomauy Aumumug u gpykecmBama - uneroBe, Moas nocememe wwnw.deloltie.com/bg/za_nas.
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and independent entity. Please see vaww.deloitte.com/hg/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.
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Cumranme, 4e H3BBPIICHUAT OT HAC OJIUT MIPEAOCTaBA JocTaThyHa H Noaxoasiua Haza 3a H3pas3€Hot1o
OT HAC OAUTOPCKO MHCHHE,

Mnuenue

I[lo nawe MHeHHe, PMHAHCOBHAT OTHET IPEACTans JIOCTOBEPHO, BbB BCHYKH CBLICCTBCHH ACMOKTH,
(puHaHCOROTO cheTosnMe Ha JIpyskectsoro kbM 31 gekemspu 2010, kakto H HETOBUTE (huHaHCOBU
pesyiTaTd OT AEHHOCTTA H NAPUYHWTE MOTOLM 3a TOJIWHATA, NPUKNOYBAINA HA TasH lara, b
ceorBercTere ¢ MCDO, opobpern 0T EBpPOCHCKMS ChIO3.

Obpwlijarie HA SHUMAHIUE

Bes nia uspasssame pezepsn, oOpbluane BUUMAHIE Ha CIAHOTO!

Kakrto ¢ omoBecTeHo B Gefexka 14 KbM IPUIOKeHHs (PHHAHCOB OTHET B PE3yTaT Ha riobanHara
PHHAHCOBA 1§ MKOHOMMYECKA KPH3a HAMATABAT BH3MOMHOCTHTE 3 (HHAHCUPAHE Ha JIpyecTBOTO, 8
CBHINO TAKa HAPACTBA W HECHUIYPHOCTTA, CBBP3aHA ChC CHOCOOHOCTTA Ha KPEHTOMOIYHATe/HTe /Aa
MOTacABAT 3a/IBDKEHHATA CH HA JIOTOBOPEHATE NAJSKHH AaTH B MOC/C/BAIIM OTHSTHH NCPHOJIH H B
CBOTBETCTBHE G JOIOBOPCHHTE yoroBHs. [Topamy TOBA, CHIIECTBYRA PHCK PAa3MepHT Ha 3arybute or
obe3leHKa Ha BIGMAHHATA MO KPEUMTH, a CBILO Taka W CTOMHOCTHTE Ha JIPYTHTE CHETOBOAHH
NpUOIM3NTEAHE OLEHKH B TIOCNENBAIM OTHETHH TEPHOAM JAa C¢ OTIHYABAT CBLICCTBCHO OT
OHpE/Ie/IEHHTE M OTYETEHH B HAcTOALMs (MHAaHCOB OT4Yer. B TO3M CMHCBI BE3BPBILACMOCTTA OT
KpeUTHTe U aJIcKBATHOCTIA HA TIpH3HaTHTE 3arybu OT obesueHKa, KaKTO M MOAIBPRKAHCTO HA
JIMKBUHOCTTA Ha JIPY’KCCTBOTO W NPHIOKEHHETO HA MPHHIMIA 33 AeHCTRAILO NPE/NPUATHE, Ca B
3aBHCHMOCT OT (PHHAHCOBOTO CHLCTOSHHE HA KPEAMTONONYUaTeNndTe H BE3MOXKHOCTTA HM A3
OracdBaT 3aJbKeHAATA CH HA LOrOBOPEHHTS TTAJICKHH AATH B NOC/AEABALM OTICTHH ITEPHOH H B
CBOTBETCTBHE C JIOTOBOPEHHUTE YCIIOBHS.

Jok/aa BLPXY APYTH NPABHI H PEryjaTopHil namekpanus — Dojiiren AoKa) 3a efiHoCTTa Ha
JIpy#ecTBOTO ChIyIACHO "l 33 0T 3AK0NA 3A CHETOBOACTBOTO

ChIIACHO M3UCKRAHMATA HA S4KOHA 32 CUETOBOACTBOTO, wWm, 38, amuHes 4, HHE NpPerieraxse
nputoskerus onuiuen nokia 3a reiHocTTa Ha JIpyKecTBOTO. IOAMIIHIAT DOKIA/ 34 ASHHOCTTA HA
JIpyKECTBOTO, M3/IaNIEH OT PBKOBOJCTBOTO Ha JIPY)XECTEOTO, HE € 4acT OT (UHAHCOBHA OTHET.
Hcropuyeckata Quuancosa wHpoOpManyd, nIpejcrabeHa B L'ofHIIHKA Jloknan 3a neinocTTa Ha
JIpyXecTBOTO, H3MZIEH OT DPBLKOBOJICTBOTO, CBOTBETCTBA B CBHIUIECTBCHWTC CH ACTIOKTH Ha
(pHHAHCOBATA HHPOPMALHS, KOATO C& ChABPIKA B TOJHITHKA (PUHAHCOB OTUET Ha JIPYHECTBOTO KbM
31 nexemepy 2010, usroteen Ha Gaza MC®O, onobpenu ot Esponeiickus ¢bios. OTrOBOPHOCTTA 3a
waroTssneTo Ha UopMmums HoKnaj 3a aefinoctra Ha Jlpyxkecteoro ot 25 mapt 2011, ce nock oT
PBKOBOZICTBOTO Ha JpyKeCTROTO.

5 %
Cunpus Tlenesa

YnpapuTen
Perucrprpan oquTop

25 mapr 2011
Codus



TPAHCHHBECTMBHT AJQCHI

DHHAHCOBH OTHETH
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TPAHCHHBECTMOHT AJACHI]

OTYET 3A BCLOBXBATHHA HOXO/],
3 FOJMHATA, DpHKIIouBaa Ha 31 nexemspn 2010

beneocxa 31 nexemBpi 31 jereMBpH

Ao 2010 2009

XU, NB. XiLk, JIB.

OUHAHCOBH [PHXOJIH o 1,677 2,019
(DHUHAHCOBH Pa3Xo/H 4 {1,142) (1,665)
OmepaTHBHY pasxO/H 5 {130) (134)
Herna meuanda 3a pasnpeesieHie 405 220
061 BeceobxBaTeH A0X0K 405 220
Joxoa Ha arnms (Jiena) 10 0.02 0.34
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Perucrpupan oqHTOp
25 mapr 2011 rognua

(Benesxknre oT crpansia 28 o crpannia 47 ca HepasieHa YacT oT ChALPRAHHETO HA TE3N
rHAHCOBN OTUETH)

DuHaHcoBH oTYETH KbM 31 nexenispn 2010 romnia 24



TPAHCHHBECTMBHT AJCHY

OTYET 3A PHHAHCOBOTO CHCTOAHIE
kbM 31 pexemepa 2010 roamna

Eeyesicra 31 nexesspil 31 pexemBphu
No 2010 2009
XHJ. AB. Xl B,
Terywin aKTHBH

Hapuunu cpefctea 6 238 12
Bzeaanus 3a N1HXBH 7 [35 139
KpaTkocpouHH (JHHAHCOBH AKTHBH 7 12,955 12,955
Q0o TeKy 1M AKTHBH 13,328 13,106
(0o akTHBH 13,328 13,106

CobcrBed KANHTAN
OcuHopen KanUTaAa 8 650 650
Hpemuen pesepn 9 297 297
Harpynana nevanda 80 49
OG0 cobeTReH KanuTal 1,027 996

Herexyiin HacHBH
3anbmkeHHs o obaUrallloOHHY 3a8MH i 7,778 11,747
OB110 HETEKYIIH TTACHBH 1,778 11,747

Texyus nacusi

3aabInKeHs Mo o0 IHALHORHH 3aeMH 17 4156 160
3abipKeHHA 38 NHBHUAGHTH 12 365 198
TBProBeKy W APYIH 3aBIKEHHA 13 2 5
OO0 TeKYUIH NacHBH 363
Obu10 macKHBH 12,110
Q0o ceOCTECH KAINTAN ¥ ACHB] 13,100

Tezn (I)" HAHCOBH OTHCTI
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Peruerpupan oanrop
25 sapr 2011 rojna

(Benexrure or erpaniua 28 g0 erpannna 47 ca HepaszilestHa dacT oT ChALPRAIHCTO HA Te3H
(hHHANCOBH OT'ETH)

GunaHcosH oTyeTH Kb 31 aexemspi 2010 roanua 25



PAHCHHBECTMGLHT AJCHI

OTUET 3A USMEHEHHATA B KAITHTAJIA
3a rojHHATA, NpHKIeUBama na 31 gekemspu 2010

Qcnosen Mpernen Harpynaxa Oodmo

KanuTat peseps neuanba
X140 JB. XHJL OB, XN, B, XHA. JIB.
Canpo na 1 snyapu 2009 rogana 650 297 30 977
06u1 BceoDXBATEH AOXON - - 220 220
PasnpeneneHy NHBHASHTH - - 2001) (201)
Canno ua 31 pexemepu 2009 roanna 650 297 49 996
OBu, sceobxBATEH AOXON - - 405 405
PasnpeneneHy AUBUIAEHTH - - (374) (374)
Caupno na 31 gexemspn 2010 ropsina 650 297 80 1,027
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PerHcrpapas ogurop %
25 mapr 2011 roanna

(BesteskkuTe 0T cTpaHnna 28 1o crpanuna 47 ca HepaseHA HacT 0T ChABPKRARNECTO Te3H
duHAHCOBH OTYETH)

irnancoBH oTdeTi Kby 31 aexemspi 2010 roguna 26



TPAHCHHBECTMLHT AACHI]

OTYET 3A HAPHYHHTE NOTOLY
3a ToHHATA, ApIKIousama ma 31 gexenspu 2010

31 peremepu 31 nexemMBpH
2010 2009
XHJT. JIB, XILT. JEB.
IMapuans nOTOLE 0T 0OCHOBHATA AeiinocT
TTocTEILISHMS OT AKTHBH 38 CEKIOPUTH3aLH - 10,000
TnalaHUst 3a aKTHBH 3a CEKFOPHTH3ALIM - {8,250)
[NonyueHn nUXBH 1,681 2,046
[Inawanns KkbM KOHTPareHTH {71} (81)
[Mnawanus, cRBP3AHMA ¢ NEpcoHana (81} (84)
[lnaren gaubK MpH H3TOUHHKA {2) (14)
TTnatenn GAaHKOBH TAKCH O -
HetHu napudHy noToLu OT OCHOBHATA ACHHOCT 1,526 3,017
Iapuyuun noToitn oT (pHHANCOBATA AeiiHOCT
[TocTbhneHUs T O0AHTANMOHHUN 3a8MU - 7,764
ITnamanias no obnurasuoHHN 3aeMu - (10,000)
Hanmareny Nuxeu {1,094) (1,670)
Hannatenu AHBHASHTH (206) (148)
HeTHH apuuHKi NOTOLM OT (PUHAHCOBATA CHHOCT {1,300} (4,054}
HeTHo yseanuenne (HaMaleHHe) HA MADHYHNTE CPEACTBA HPE3
FOATHHATA 226 (437)
ITapuunn epegcTBa B HAYANOTO HA FOJAHHATA 12 449
IMapuaHi cpeacTBa B Kpas Ha rofinuaTa (BIK Chio belexka 6) 238 12
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Cunsus IMewena )

Perucrpipal ogurop
25 mapr 2011 ropuna

(BenesxkuTe OT cTpannia 28 go crpanuua 47 ca HEPa3Aeana MacT 07 ChAbPRAHAETO HA TEIH
(dunaHcoBH OTHETH)

drHancoBH oTuetH KbM 31 gekenspu 2010 roaina 27



TPAHCHHBECTMBHT AJCHI]

bETEXKY

KBM OHHAHCOBHTE OTYETH KM 31 JEKEMBPH 2010 rOJqHHA
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