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˻͎͙ͪ͊ͤ;͍͔͊͊ͤ ͤ͊ ͎͍ͦͭͦͦͪͤͦͫͭ
˹͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύό͙͙͔͙ͨͪͦ͗ͤ͡Ύͭ͊͟Ά͔ͣͤΎύ(άпрезентациятаέύ͔͙ ͎͍͔ͦͭͤ͊ͦ͘άͭ̆ ͙͙ͣͣͨͦͪͭέˢ (˨άХимимпортέύ͔͙͍͔͙͒ͤͫͭͤͦͫ ͤͺͦͪͣ͊ͼ͙ͦͤͤ͊ͼ͔͙ͤ͡ ͔ͫ ͔͍͒͊͒͊͡
͔͎͔͔͔͙͔͙͙ͫͪ͊͗͒͊͊ͭͦͨͪ͒ͦ͗ͤͫ͘͟͡͡͡Ά͍͔͙͙͙͔͙͙͍ͭͦͭͦͭͣͭͦͤ͊̆ͣͣͨͦͪͭ͡Ά͍͍ͪ Ά͙͊ͫ͘͟ ͔͙͔͎͒͊͒ͤͦͭͤͦ͘ͼ͔͙͙ͤͤͤ͗͊͟.

˹͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ͔͘ ͊΅͙͔ͭͤ͊ͨͦͫ ͙͍͍͙͊ͭ͊ͤ͊͊ͭͦͪͫͦͭͦͨͪ͊ͦͤ͟͡ ͔ͣ ͔ͦ͗͒͊͋Ά͔͍͒Ά͙͍͔ͨͪͦ͗͒͊ͤ͊͘͘Σ͔͔͍͙͙ͨͪͨͪ͒͊͊ͤ͊͒ͦ͡ ͍͔͗͒͊ͤ͊͒ͦ͘ ͙͔͎͙͙ͤ͊ͤͭͦͤ͊͒ͪͯ͡ͼ͙͊͡ ͙
͙͍ͨͯ͋ͯ͊ͤ͊͟͡Σ͙͘ͼΎ͙ͦ͡͡;͙͙͊ͫͭ;ͤͦΣ͙͍͙͊ͤ͊͘͟͟ͼ͔͙͡Σ͔͋ͨͪ͘ ͔͍͙͔͙͔͒͊ͪͭͤͦͭͦͨͫͣͤͦͫ͡Ά͎͙͔͊ͫͤ͊̆͡ ͙͙ͣͣͨͦͪͭ. ˽͙͙͍͙ͪͤ͊ͦ͋ͫͭͦ͟͟Ύ͔͍ͭͫͭ͊ͤ͊ͫͭͦ͡Ύ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ͔ͤ
͔͍ͫ͒͊͒͊ͫ͡ ͔ͪ͊ͨͪͦͫͭͪ͊ͤ͘Ύ͍͔͙͙͊ͤ͊ͭͪͭͦͪΎͭ͊ͤ͊˿Ά͔͙͔͙͔͒ͤͤͭˢ͔͙͙͙͙ͣͪ͊ͤͫ̋͊ͭ͟͟͡ ͙͎͔͙͙ͤ͊͒ͪͯ͊ͭͪͭͦͪΎΣ͟Ά͔͍͙͒ͭͦͭͦ͊͋͋ ͙ͦ͊͘͡ ͔͋ͪ͊ͤͤͦͦͭ͊ͦͤ͊͘͟.

ˮͤͺͦͪͣ͊ͼ͙Ύ͍ͭ͊ͤ ͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ͔͔͎ͤͨͦ͒͊͊ͤ͊ͤ͊ͤ͡ ͔͍͙͙͍͔͊ͫͣ͊ͨͪͦͪ͊͘͟. ˤ͙͔͔ͤͫ ͔͍͒͊͒͊ͪ͡ ͊͘;͙͔ͭ͊ͭΣ͙͍͙͊ͤ͊͘͟͟ͼ͔͙͡Σ͙ͤ͊ ͤͺͦͪͣ͊ͼ͙Ύ͙ͭ͊͘ ͊͟͡Ό;͔͙ͤΎ͍ͭ͊
ͤ͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙ΎΣ͙ͤͭͦͤ͊ͭΎͻͤ͊ͭ͊ͭͦ;͙ͤͦͫͭͨΆͤͦͭ͊͡. ˮͤͺͦͪͣ͊ͼ͙Ύ͙͍͙ͭ͊ͫͭ͊ͤͦ΅͍͊ͭ͊ͤ͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ͙ͫ͊ ͎͍͔͙͙͙͔͙͍ͦͭͤ͒͊͒ͤ͘͡Ά͍ͦͫͤͦ͊ͤ͊͘
͙ͭͦ͘;͙ͤͼ͙Σͫ;͙͙ͭ͊ͤ͊ͤ͘ ͔͙͊͒͗͒ͤΣͤͦͤ ͙͍͙͔͙͙͙͍͔͙͔͍͙͙͎͊ͨͪͦͫͤ͒ͦ͊͊ͭͫͭ͊͊ͪ͊ͤ͘͟͟͟͟͟͡͡͡ͼ͙͙͍͊͘ ͔͙ͪͤͦͫͭͭ͊ͨΆ͙ͤͦͭ͊ͭ͊ͤ͊͡ ͤͺͦͪͣ͊ͼ͙Ύ͙͙͍͙ͭ͊ͫͭ͊ͤͦ͡΅͔͊ͭ͊ͤͫ ͊
͔͍ͨͪ͒ͦͫͭ͊Ύ͙͙͙͙͔ͤͦͭͦͭͣͭͦͤ͊̆͡ ͙͙ͣͣͨͦͪͭΣ͎͙͙͒ͪͯ͡ͼ͊Σͨͦͫͦ;͔͙͍ͤͨ ͔͔ͪͤͭ͊͘ͼ͙Ύ͙͙͍ͭ͊ͫ͡Ά͙ͪ͊ͤͫͭ͘ Ύͻ͙͡ ͼ͊Σ͔ͭͻ͙ͤͫΆ͍͔͙ͭͤͼ͙͙͙͔͍͙͔͙ͨͪ͒ͫͭ͊ͭ͡͡ό͔͙͊͒ͤͦͤ͊ͪ͘;͙͊ͤ
άСвързаниЛицаέύ.˹͙͚ͦͦͭ͟˿͍Ά͙͔ͪ͊ͤͭ͘˶͙ͼ͔͊ͤͤ ͙ͦͫͦͭ ͎͍͎͙͙͙͍ͦͦͪͤͦͫͭ͊͊ͯ͋ͪ͘͘͡ ͔͙͒Σ͔ͨͪͭΆ͔͙͙ͪͨͤͦͭ͡ͼ͍͔͍͍͔͙͊ͪͯͭ͊ͭͤ͊ͨͦͦ͊͊ͤͭͦͤ͊ͤ͘͘͡ͺͦͪͣ͊ͼ͙Ύ͙͙ͫͭ͡ ͍͙͊ͤͦ΅͊Σ
͔͍͔͙͍ͨͪ͒ͫͭ͊ͤͤ ͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ.

˹͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ͍͟͡Ό;͍͙͔͊ͫͦ ͍͍ͫͤͦ͊͊Σ͍͔ͦͫͤͦͫͭ͊ͤ͊ͦͭͦ͡Σͤ͊ͨ ͎͙ͪͦͤͦͤ͊ͤ͘ͺͦͪͣ͊ͼ͙Ύ͙͍͙ͫͭ͊ͤͦ΅͊. ˽͎͙ͪͦͤͦͤ͊ͭ͊ͤ͘ͺͦͪͣ͊ͼ͙Ύ͙͍͙ͫͭ͊ͤͦ΅͔͊ͫ͋ ͙͊ͪ͊ͭͤ͊͘
͔ͭͯ͟΅͙͔ͭͦ;͍͙͊͊ͤ͟ΎΣͦͼ͔͙͙͔͍͙͙ͤͨͪ͒͗͒͊ͤ͟Ύͤ͊̆ ͙͙͙͙ͣͣͨͦͪͭͤ͊͒͡ ͙ͦͨͯͫ͊ͤ͟ΎΣ͍͔͙͍ͤ͊ͨͪ͊ͤΆͦͫ͘ ͍͙ͤͦ͊ͤ͊ ͤͺͦͪͣ͊ͼ͙Ύͭ͊Σͫ͟ ͦΎ͙͙͎ͭͦ̆ͣͨͦͪͭͪ͊ͨͦ͊͊͘͡. ˽͎ͪͦͤͦͤ͊ͭ͊͘
͙ͤͺͦͪͣ͊ͼ͙Ύ͙͍͙ͫͭ͊ͤͦ΅͊ͦͭͪ͊͘Ύ͍͔͊ͭͭͯ͟΅͙͔͔͍͙ͭͨͪ͒ͫͭ͊͊͋͘ Ά͔͒΅͙ͫΆ͙͙͋ͭΎ͙͎ͣͦ͊ͭ͒͊ͫ ͔ͨ ͍͙ͦ͡ΎΎͭͦͭͤ ͔͙͎͙ͫͯͪͤͦͫͭΣ͙͒ͦͨͯͫ͊ͤ͟Ύ͙͔͙͍ͨͪͦͣͤͦ͋ͫͭͦΎ͔͍ͭͫͭ͊ͭ͊͡.
͙͙͔̆ͣͣͨͦͪͭͤͣ ͔͎͙͍͔͙ͦ͗͒͊͊ͪ͊ͤͭͪ͊ͪͤͦͫͭͭ͊ͤ͊ͤͺͦͪͣ͊ͼ͙Ύ͙ͭ͊ͫ ͍͙ͭ͊ͤͦ΅͊ͭ͊.˸͔͍ͤͦ͗ͫͭͦͺ͙͙͊ͭͦͪ͋͟ͻ͎͙͊ͣͦ͒͊ͨ͡ ͔͙͍͙ͪ͒͊ͭͫ͘͟Ά΅͔͍͔͙ͫͭͤͦͪ͊͘͡;͙͔͔͚͍͙͔͙͔ͤ͊͒ͫͭͭͤͭ͡
͔͙ͪͯͭ͊ͭ͘͡Σ͔͍ͨͪ͒ͫͭ͊Ύ͔͙͙ͤ͒ͦ͡ ͙͔͙ͫͭ͗ͤΎ͙͙͙ͤ͊̆ͣͣͦͪͭͤ ͔͎͍͙͔ͦͭ͒Ά΅͔͙͔͍ͪͤ͒ͪͯ͗ͫͭ͊(άГрупатаέύͦͭ͋Ά͔͒΅͙͔͔͙ͭͪͯͭ͊ͭ͘͡Σ͔͍ͨͪ͒ͫͭ͊Ύ͔͙͙ͤ͒ͦ͡ ͙͔͙ͫͭ͗ͤΎΣͨͦͫͦ;͔͙͍͙ͤ ͙͡
͙ͨͦ͒ͪ͊͋ͪ͊͘΅͙͔͍͙ͫͦͭͫͭ͊ͤͦ΅͙͙͊ͭ͊ ͤͺͦͪͣ͊ͼ͙Ύͭ͊ΣͫΆ͒Άͪ͗͊΅͙͔͍ͫͤ ͊ͫͭͦΎ΅͙͔͙͔ͦͭͦͦ͗ͤ͘͡Σ͍͟͡Ό;͙͔ͭͤͦ͡Σͤͦͤ ͔ͫ ͙͊ͣͦͪ ͍͔͙͙͔ͫͦͤ͟͡ ͙͎ͫͯͪͤͦͫͭΣ͍ͫΆ͙ͪ͊ͤͫ͒͘ ͔͚ͤͦͫͭͭ͊ͤ͊
˥ͪͯͨ͊ͭ͊Σ͍͙͙͔ͪ͊ͭͭͦ͘Σ͔ͪ͊ͫͭ͗͊Σͺ͙͙͔͙ͤ͊ͤͫͪ͊ͤͭͦΣ͚ͤ͊-ͦ͋΅ͦΣ͙͙ͦͤͦͣ͟;͔͙͔͙ͫͭ͋͟ ͙͔͍͙ͤͫͯͫͦ͘͡ΎΣ͔͙͍ͨͪͦͣͤΆ͍͍Ά͔ͭͪ΄͙ͤͦͭͦ;͔͔͍ͯ͗͒ͫͭͪ͊ͤͤͦͭͦ͊ͦͤͦ͒͊ͭͫͭͦ͘͟͡Σ͒͊ͤΆͼ͙Σ
͔͙͍ͨͪͦͣͤ͟ ͔ͦͤͯͪͤͭͤ͊ͭ͊͟ͼ͙͔͍͔ͤͦ͊ͭ͊ͫͪ͒͊Σ͔͙ͦ͋͊ͤ͟͡Ύ͍Ά͍͍͊ ͙͔͍͔͙ͯͭͤͭͯͪͫͦ͟͡͡ ͙ͻ͍͔͙͔ͤͭͨͪͦͼ͔͙͙ͤͭ͒ ͎͙ͪͯͺ͙͊ͭͦͪ͟. ˢ͔͙͙ͦ͒ͤ͟͡ ͙͍͔ͨͦ;͔ͦͭͨͦͫͦ;͔͙͔͙͍͔͙ͤͭͪͫͦ͟
͔͙͎͙͍ͤͫͯͪͤͦͫͭΆ͙͔͙͙͍͔͙͔͔͔͙ͤͤ͊ͦͤ͊ͨͪ͊ͤͭͨͪ͒ͨͦͦ͗ͤ͘͟͟͡͡Ύ͔ͤͫ ͔ͫ ͋Ά͒ͤ͊ͭΣ͔͚͍͙͔͙͔͔͙͎͒ͫͭͭͤͭͪͯͭ͊ͭͣͦ͊ͭͤ͊͘͘͡͡;͙͔ͭͤͦ͒͊ͫ͡ ͔ͪ ͙͊͘͡;͍͊͊ͭͦͭͭ ͔͙͍ͤ͊ͫͭͦ͘Ύ΅͊ͭ͊
͔͔ͨͪͤͭ͊͘ͼ͙Ύ.

˿͔͒͒͊͡ ͭ͊ͭ͊Σͨͦͫͦ;͔ͤ͊͊ͭͦ͒͊͟ ͭ͊ͤͤ͊ ͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ͔͍Άͣͦ͗ͤͦ͒͊ͤ͘ ͊ͫͭΆͨΎ͙͔͔͙ͭͣͤͤ͘Ύ͍ͦ͋ͫͭͦΎ͔͍ͭͫͭ͊͡Σ͊ͫ͘Ύ͎͊΅͙˥ͪͯͨ͊ͭ͊. ͙͙̆ͣͣͨͦͪͭͤΎ͙ͣ͊ͤ ͔ͨ ͔ͦͣ͊
͊͒͘Ά͔͙͔͗ͤ͒͊͊͡ ͙͙͙͙͙͎͙͙ͭͯ͊ͪ͊ͦͪͪ͊ͤ͘͟͟͡͡ͺͦͪͣ͊ͼ͙Ύͭ͊ΣͫΆ͒Άͪ͗͊΅͔͍͊ͫ ͤ͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ͔ͫ͒͒͊͡ ͭ͊ͭ͊ͤ͊ͨ ͔͔ͪͤͭ͊͘ͼ͙Ύ͙͔ͭ͊ͤͫ ͔͍͒͊͒͊ͫ͡ ͔ͫ ;͙ͭ͊Σ;͔
͙ͤͺͦͪͣ͊ͼ͙Ύ͔͍ͭ͊ Ύ͔͙ͪͤ͊ͫ͒ͭ͊͒͊ͭ͊͘͡Σ͙ͤͭ;͔͔ͦͫ͒ͨͦͫͦ͡;͔͔͚ͤ͊ͭ͊͒͊ͭ͊͒ͤͦͫͭͭ͊ͤ͊˥͔ͪͯͨ͊ͭ͊ͦ ͔͔͔ͫͭ͊ͤ͊͊ͤͨͪͦͣͤͤ͊͡.

˹͊ͫͭͦΎ΅͔͔͊ͭ͊ͨͪͤͭ͊͘ͼ͙Ύ͔ͤͣ ͔ͦ͗͒͊ ͔ͫͫ ;͙ͭ͊͊ͨ͘ ͍͔ͪ͊ͤΣ͙͙ͦͤͦͣ͟;͔͙ͫ͟Σ͙͍͔͙ͤͫͭͼ͙͔͙͙ͦͤͤ͒͊ͤ͡Ά;͔ͤͫΆ͍͔ͭ. ˣΆ͔͒΅͙͔͙͍͔͙͙ͭͤͫͭͭͦͪͭͪΎ͍͋͊͒͊ͫ ͔͟ ͙ͦͤͫͯͭͪ͊ͭͫ͡Άͫ
͍͔͙͍͙ͫͦ͋ͫͭͤͨͪ͊ͤΣ͙͙ͦͤͦͣ͟;͔͙ͫ͟Σ͙͍͔͙ͤͫͭͼ͙͙͙ͦͤͤ͒ ͊ͤΆ;͙͙ͤͦͤͫͯͭ͊ͤͭ͟͡Σ͊͒͊ͨ͘ ͦͯ͡;͍͔͊ͭͨͪ͊ͤΣ͙͙ͦͤͦͣ͟;͔͙ͫ͟Σ͙͍͔͙ͤͫͭͼ͙͔͙͙ͦͤͤ͒͊͡ ͤΆ;͔ͤͫΆ͍͔ͭ.

˹͊ͫͭͦΎ΅͙͔͙͔͔ͦͭͦͦ͗ͤͨ͘͡ ͦ͒;͙͔ͤͤͦͤ͊͋ Ά͎͔͍͙͍͙͊ͪͫͦͭͦ͊ͦͤͦ͒͊ͭͫͭͦͫ͘͟͟͡͡;͙͟Σ͍͔ͫͨͦͪͦΣ͙͎͍ͦͭͦͣͦ͊ͭ͒͊͟ Ά͙͍ͤͤ͊ͭ͘͟Ά͍͍ͪ Ά͊ͫͤ͘͟ ͔͎ͦͨͦͨ͊͒͊ͭͨͦΌ͙͙͒ͪͫ͒͟ͼ͙Ύͭ͊ͤ͊
͋Ά͎͙͊ͪͫ͟͡ΎͫΆ͒.
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͙͙̆ͣͣͨͦͪͭ
˻͋΅ ͔͎͔ͨͪ͒͡

Ä ˹͚͊-͎ͦ͡Ύͣ͊ͭ͊ ͻ͙͎͍ͦ͒ͤͦ͊͡ ͙ͦͣͨ͊ͤ͟Ύ ͍ ˣΆ͎͙͊ͪ͡Ύ όст ͒Ά΅͔͙ͪͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 
с ͊ͫͦͼ͙͙͙ͪ͊ͤύΥ ͔ͨͪ͘ нллт͎Φ ͙͙͙͔ͦͤͫͦ͒ͪ͊ͤͭ͟͡ ͙ͨͪͻ͙ͦ͒ ͙͎͒ͦͫͭͤ͊ͻ͊ мΦт҈ ͦͭ 
ˣˤ˽ ͤ͊ ˣΆ͎͙͊ͪ͡Ύ

Ä ˤͭͦͪ͊ͭ͊ ͨͦ ͎͔͙ͦͣͤ͊͡ ͙ ͚ͤ͊-͙͍͙͒ͤ͊ͭ͊͟͡ ͙ͦͣͨ͊ͤ͟Ύ ͤ͊ ˣΆ͎͊ͪͫ͊͟͡ ͍̅ͦͤ͒ͦ͊ 
ˣͦͪͫ͊ όEUR0.9mn/͔͙ͫͫΎύΤ ~мр҈ ͦͭ SOFIX

Ä ˽͔͊͊ͪͤ͘ ͙͔͒ͪ͡ ͍ ͍͙ͦͫͤͦͤ ͊͘ ͫͭͪ͊ͤ͊ͭ͊ ͔͙ͫͭͦͪ͟ ό͍Ά͒ͯ͘΄͔ͤ ͭͪ͊ͤͫͨͦͪͭΣ ͔ͪ;͔ͤ 
ͭͪ͊ͤͫͨͦͪͭΣ ͔ͫͫͦ͟͡ ͍ͫͭͦͨ͊ͤͫͭͦύ

Ä ˿͙ͤͦ͡ ͙ͨͪͫΆ͍͙͔ͫͭ ͍Ά͍ ͍͙͊͗ͤ ͙ ͋Άͪͦ͘-ͪ͊ͫͭΎ΅͙ ͔͙ͫͭͦͪ͟ ό͔͙͙ͨͤͫͦͤͤ 
ͺ͍͔ͦͤ͒ͦΣ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤΣ ͙͍͍ͨͪͦͦ͒ͫͭͦ͘ύ

Ä ̅ͦͯͫ͟ ͍Άͪͻͯ ͔͎͙ͫͭͪ͊ͭ;͔ͫͦ͟ ͙͙͔ͦͤͫͦ͒ͪ͊ͤ͟͡ ͙ ͍͙͙͔ͪ͊ͭ͘ ͤ͊ ͋Άͪͦͪ͊ͫͭ͘Ύ΅͙ 
͔͙ͫͭͦͪ͟

Ä ˹͊͒ EUR 225mn ͙͍͔ͨͪ͡;͔͙ͤ ͦͭ ͙͍͙͊ͨͭ͊ͦ͟͡Ύ ͨ͊͊ͪ͘ ό͍͟͡Φ ͒Ά΅͔͙ͪͤ ͒-͍͊ύ

Ä ˴͙ͦͣͨ͊ͤΎ ͫ ͙ͤͫͦ͟ ͫΆͦͭͤͦ΄͔͙͔ͤ ˨Ά͎͡κ˴͙͊ͨͭ͊͡ όоо҈ύΣ ͍͙ͫͦ͊͟ ͤͦͪͣ͊ ͤ͊ 
͔ͨ;͊͋͊͡ όмп҈ύΣ ͙͔͙ͨͦͦ͗ͭͤ͡͡ ͙ͨ͊ͪ;͙ͤ ͨͦͭͦͼ͙
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͙͙̆ͣͣͨͦͪͭ 
˻͋΅ ͔͎͔ͨͪ͒͡ όͨͪͦ͒Ά͔͙͔͗ͤ͡ύ

Ä ˶͙͍͔ͫͭ͊ͤ ͤ͊ ͙͙̆ͣͣͨͦͪͭ ͤ͊ ˣ̅ˣ 
ό͍͙ͦͭͦͣͪ͟ нллсύ
Â͍͔͙̂͡;͔͙͔ͤ ͤ͊ ͙͊ͨͭ͊͊͟͡ όEUR 112mn) 
͔ͨͪ͘ ͔͔͍͙ͫͨͭͣͪ нллт

Â˽͊͊ͪͤ͊͘ ͙͙͊ͨͭ͊͊͘͟͡ͼ͙Ύ EUR 775mn (Ό͙ͤ
2008)

Â˸͙͔͊͗ͦͪͭ͊ͪͤ ͊͟ͼ͙͔ͦͤͪς̆ ͙͙ͣͣͨͦͪͭ 
ˮ͍͔ͤͫͭ ˢ˨(76.38%)

Â˿͍ͦ͋ͦ͒ͤͦ ͭΆ͎͔ͪͯͣ ͒Ύ͡23.62%

Ä ˻͍͙ͫͤͦͤ ͙͍͙ͫͭ͊ͤ͡ ͒Ά΅͔͙ͪͤ ͒-͍:͊
Â ZHBG ςmcap EUR230mn (59.61% ͒Ύ͡)

Â CCB ςEUR215mn (72.8%)

Â BRP ςEUR75mn (83.25%)

Â GAZ ςEUR50mn (56.5%)

Ä ͙͙̆ͣͣͨͦͪͭ,̇˴ˣ ͙ ˴˾˭ ˻͔͒ͫͦͫ ͫ͊ 
͍͟͡Ό;͔͙ͤ ͍ Dow Jones STOXX Balkan 
50 Equal Weighted Index

͙͙̆ͣͣͨͦͪͭ 
͙͍͔ͤͫͭ ˢ˨

76.38%

Julius Baer
7.57%

EFG 
EUROBANK

1.91%

SKAND.ENSKIL
DA BANKEN

1.03%

˨͎͙ͪͯ 
͙͙ͤͫͭͭͯͼ͙ͦͤ
͙͊ͤ͡ 

͙͍͔͙͙ͤͫͭͭͦͪ
7.55%

˨͎͙ͪͯ 
͙͍͔͙͙ͤͫͭͭͦͪ

5.56%

Акционерна структура към 31.03.2008

˨͎͙ͪͯ 
͙͍͔͙͙ͤͫͭͭͦͪ

24%

ˮ͙ͤͫͭͭͯͼ͙ͦͤ
͙͊ͤ͡ 

͙͍͔͙͙ͤͫͭͭͦͪ

76%

Разпределение на свободнотъргуемия дял, 
към 31.03.2008
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ˮ͍͔͙ͤͫͭͼ͙͔ͦͤͤ ͨͪͦͺ͙͡
˾͔͊ͣͪ͘Άͭ ͙ͣ͊ ͤ͊͘;͔͙͔ͤ

Ä ͙̂ͤ͊ͤ͊͟͡ ͨͦ ͻ͔͊ͪ͊ͭͪ͟Σ ͙ͫͤͦ͡ ͙͍͔͙͒ͪͫͺ͙ͼ͙ͪ͊ͤ͊ ͎ͪͯͨ͊Σ ͫ ͙ͨͪͫΆ͍͙͔ͫͭ ͍ ͤ͊͒ 
мл ͙ͫͭͦͨ͊ͤͫ͟ ͔ͫͭͦͪ͊͟

Ä ˿͙ͤͦ͡ ͙͙͒ͤ͊ͣ;͔ͤ ͔ͪ͊ͫͭ͗ ςнст҈ ͍͔ͤ͊ͪ͊ͫͭ͊ͤ ͤ͊ ͔ͨ;͊͋͊ͭ͊͡ ͊͘ о ͎͙͙ͦ͒ͤ

Ä ˤ͔ͨ;͊ͭ͡Ύ͍͊΅͙ ͙͍͙͊ͭ͟
Â˭ͤ͊;͙͔͔ͭͤ͡ ͙ͦͨͭ ͍ ͙͙͍͔ͨͪ͒ͦ͋͊ͤͭͦΣ ͔͙͔ͪͫͭͪͯͭͯͪͪ͊ͤͭͦ͟Σ ͙͙͔ͦͤͫͦ͒ͪ͊ͤͭͦ͟͡ ͙ ͍͔͙͔ͯͨͪ͊ͤͭͦ͡ ͤ͊ 
͙͍͙͊ͭ͟

Â˽͙͙͍͔ͪ͒ͦ͋͊ͤ ͤ͊ ͔͍͙͙ͭͤ ͙͍͙͊ͭ͟ ͙ ͔͙͙͔ͣͦ͒ͪͤͪ͊ͤͭͦ͘ ͙ͣ

Ä ˢ͙͍ͭͤͦ͟ ͭΆ͔͙ͪͫͤ ͙ ͍͙ͪ͊ͪ͊͋ͦͭ͊ͤ͘ ͙͔͎͙͙ͫͤͪ ͔ͣ͗͒ͯ ͙͔ͫͭͦͨ͊ͤͫͭ͟ ͔͙ͫͭͦͪ͟

Ä ˽͔;͊͋͊ͭ͊͡ ͔ͫ ͔͙͍͔͙ͪͤͫͭͪ͊ ͍ ͔ͪ͊ͫͭ͗ ͤ͊ ͙ͦͣͨ͊ͤ͟Ύͭ͊

Ä ˨ͦ͊͊ͤ͘͟ ͙ͦͨͭ ͍ ͫΆ͍͔͒͊͊ͤ͘ ͤ͊ ͍͔͒ͦ͋͊ͤ͊ ͚ͫͭͦͤͦͫͭ ͙ͨͪ ͙͍͙ͨͪ͊ͭ͊͘ͼ͙Ύ ͙ 
͙͙͍͙ͨͪ͒ͦ͋͊ͤΎ

Ä ˨ͦ͋ͪ͊ ͔ͪͨͯͭ͊ͼ͙Ύ ͙ ͙ͦͭ͡;͙ͤ ͍ͪΆ͙͘͟ ͫ ͙͍͔͙ͫͭͤ͘ ͨ͊ͪͭΈ͙ͦͪ

Ä ˻͙ͭ͡;͔ͤ ͔͙ͣͤ͒͗ͣΆͤͭ ͊ͨ͊͟ͼ͙͔ͭͭ ͙ ͍͔ͨͦͤ͊͊ͤ͘ ͤ͊ ͨ͊͊ͪ͊͘



- ˣ͙͔ͤͫ͘ ͔͎͔ͫͣͤͭκͨͦ͒-ͻ͙͎ͦ͒ͤ͡

- ˽͙ͯ͋͡;ͤ͊ ͙ͦͣͨ͊ͤ͟Ύ

-˨Ά΅͔ͪͤͦ ͔͍͒ͪͯ͗ͫͭͦ

-ˢͫͦͼ͙͙ͪ͊ͤͦ ͔͍͒ͪͯ͗ͫͭͦ
(*) ˽͔͙ͪ͒ͫͭͦ ͔ͨͪͻ͍Άͪ͡Ύ͔ͤ ͤ͊ ˽˻ˢ˨ ˶͚ͯͦ͟͡ ˥͊ͪ͊ͤͭ  ͍ ͙͙̆ͣͣͨͦͪͭ

Legend:

Финансов сектор
ЦКБ ГАМ

100%

˽˻ˢ˨ ˿Ά͎͙͔͊ͫ͡, 49.28%

ЦКБ, 72.80%

˭˽ˢ˨ ˢ͔͔ͪͣͼ, 97.26%

˽˻ˢ˨ ̇˴ˣ ˿͙͊͡, 99.26%

Търговия и производство 
Химимпорт Груп

100%

Зърнени Храни
59.61%

ПДНГ, 56.50%

Сектор Транспорт

Бългериан Авиейшън 
Груп, 100%

Българска корабна 
компания,100%

͔̆ͣͯͫ ˩ͪ, 100%

ˣΆ͎͙͊ͪ͡Ύ ˩ͪ, 99.99%

˶ͯͺͭͻ͊ͤ͊͘ ͔͙́ͤ͟͟ 
˿ͦͺ͙ΎΣ нл҈

̅ͪ͊ͨͦͪͭ ͙́ͯͤͫͭ͊ͪ, 40%

Параходство БРП,
83.25%

˴ͦͪ͊͋ͤͦ 
ͣ͊΄͙͔͔ͤͦͫͭͪͦͤΣрмΦум҈

˶͔ͫͨͦͪͭ, 99%

Сектор недвижими 
имоти

˿͔ͨͦͪͭͤ ͔ͦͣͨͫ͟͟͡ ˤ͊ͪͤ͊Σ
65%

ЦКБ Риъл Естейт Фонд 
АДСИЦ, 100%

ˤ͊ͪͤ͊-Ό,͎ 60%

˥ͦ͡ͺ ̊͊͋͊͡, 65%

˽˻ˢ˨ ˶͚ͯͦ͟͡ ˥͊ͪ͊ͤͭ (*)
84.6%

(͔͙͔ͨͤͫͦͤͤ ͺͦͤ͒)
Химимпорт АД

76.38%

͙͙̆ͣͣͨͦͪͭ ˮ͍͔ͤͫͭ

˽ͦͪͭ ˣ͊͡;͙͟, 100%

ˣ͍͊ͤͦ͊͟ ͔͚͒ͤͦͫͭ

ˣ͙͔ͤͫ͘ ͔͎͔ͫͣͤͭ ͔ͫͨͦͪ͒ 
͙͙͙ͦ͒ͭͪ͊ͤΎ ͙͙ͦͤͫͦ͒ͪ͊ͤ͟͡ 

ͦͭ;͔ͭ нллт

˭͊ͫͭͪ͊ͻ͍͔ͦ͊ͤ

˽͔͙͙ͤͫͦͤͤ ͺ͍͔ͦͤ͒ͦ

͙͍̅ͤ͊ͤͫͦ͊ 
͔͚͒ͤͦͫͭ

́Ά͎͍͙ͪͦΎ

́ͪ͊ͤͫͨͦͪͭ

˽͙͍͍ͪͦͦ͒ͫͭͦ͘

͙͍̅ͤ͊ͤͫͦ͊ ͔͚͒ͤͦͫͭ

ˣ͙͔ͤͫ͘ ͫͭͪͯͭͯͪ͊͟ ͤ͊ ͻ͙͎ͦ͒ͤ͊͡

КРЗ Одесос, 30%
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͙͙̆ͣͣͨͦͪͭ 
˽͍͙ͪ͊ͤ͊ͭ͊͡ ͔͎͙ͫͭͪ͊ͭΎ

Ä ˮ͎͔ͪ͊͒ͤ͊͘ ͍Άͪͻͯ ͙ͭͪ͊͒ͼ͙͙͔ͦͤͤͭ ͔͙͍ͨͪ͒ͣͫͭ͊ ͤ͊ ˣΆ͎͙͊ͪ͡Ύ
Â ́ͪ͊ͤͫͨͦͪͭ

Â ˴ͪΆͫͭͦͨΆͭ ͔ͣ͗͒ͯ ˩͍ͪͦͨ͊ ͙ ˢ͙͘Ύκˣ͙͙͘͟͡Ύ ˮͭͦ͘͟Τ ͔ͨͭ ͦͭ ͔͔͔͒ͫͭͭ ́ͪ͊ͤͫ-˩͍͔͚͙ͪͦͨͫ͟ 
͙ͭͪ͊ͤͫͨͦͪͭͤ ͙ͦͪ͒ͦͪ͊͟ ͙͍ͣͤ͊͊ͭ ͔ͨͪ͘ ˣΆ͎͙͊ͪ͡Ύ

Â ˿͔ͫͦ͟͡ ͍ͫͭͦͨ͊ͤͫͭͦ
Â ˿͔͎͙ͭͪ͊ͭ;͔ͫ͊͟ ͎͔͎ͦͪ͊ͺͫ͊͟ ͙ͨͦ͘ͼ͙ΎΣ ͍Άͣͦ͗ͤͦͫͭ͘ ͊͘ ͍͊͗ͤ͊ ͪͦ͡Ύ ͍ ͭΆ͎͍͙͔ͪͦͫͭ͟ ͨͦͭͦͼ͙ 

͍ ͔͎͙ͪͦͤ͊ ό˩˿Σ ͚̂ͪ͊ͤ͊͟Σ ˾͙ͯͫΎΦΦΦύ

Â ̅ͦͯͫ͟ ͍Άͪͻͯ ͭΆ͎͍͙ͪͦΎ ͙ ͫΆͨΆ͍ͭͫͭ͊΅͙ ͔͚͙͒ͤͦͫͭΣ ͙͎ͦͫͯͪΎ͍͊ ͙ͨͦ͘͡ ͦͭ ͙͔͎͙͙͔ͫͤͪͭ ͫ 
͎͙͒ͪͯ ͙͙ͦͣͨ͊ͤ͟ ͍ ͙͎̆ͦ͒ͤ͊͡ ͔͋͘ ͒͊ ͔ͫ ͙ͤͦͫ ͙ͪͫ͊͟ ͦͭ ͔͔͔ͣ͒ͫͦ͘͟͡ ͙͍͍ͨͪͦ͒ͦ͒ͫͭͦ

Â ˽͔͊͊ͪͤ͘ ͙͔͒ͪ͡ ͍ ͎͙͙ͦͫͭ͡;ͤ͊ ͫͭͪͯͭͯͪ͊͟ ͙ ͊ͨ͊͟ͼ͙͔ͭͭ ͊͘ ͫΆͻ͔͙͔ͪ͊ͤͤΤ 

Â ˽͙͍͍͔͙ͪͦͦ͒ͫͭͤ͘ ͔͚͙͒ͤͦͫͭ ͫ ͍͙ͫͦ͊͟ ͍͔͒ͦ͋͊ͤ͊ ͚ͫͭͦͤͦͫͭ ό͙͔͙ͪ͊ͫͭͭͤ͡ ͣ͊ͫ͊͡ ͙ 
͙͙͔͋ͦ͒͘͡ύ

Â ͙͍͙̅ͤ͊ͤͫͦ ͎͙ͯͫͯ͡
Â ˽͔͎͔ͪ͒͊͊ͤ͡ ͤ͊ ͔͒ͤͦ ͎͙΄͔ ͤ͊ ͍͙ͫ;͙͟ ͺ͙͍͙ͤ͊ͤͫͦ ͙ͨͪͦ͒ͯͭ͟ ό͙͔͋͊ͤͪ͊ͤ͟Σ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤΣ 

͍͙͙͊ͣͤ͘ ͺ͍͔ͦͤ͒ͦΣ ͍ ͋Ά͔͒΅͔ ͙͍͗ͦͭͦ ͙ ͍͒ͪ͊ͤͦ͘ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤύ

Â ˨͙ͦ͋ͪ ͙ͨͦ͘ͼ͙͙Σ ͔ͪ͊ͫͭ͗ ͤ͊͒ ͔ͫͪ͒ͤͦͭͦ ͊͘ ͨ͊͊ͪ͊͘
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͙͙̆ͣͣͨͦͪͭ
˻͍͙ͫͤͦͤ ͺ͙͍͙ͤ͊ͤͫͦ ͔͙ͨͦ͊͊ͭ͘͟͡ -˾͔͊ͫͭ͗

ˮͭͦ͘;͙ͤ͟Υ ˻͙͙͒ͭͪ͊ͤ ͙͙ͦͤͫͦ͒ͪ͊ͤ͟͡ ͦͭ;͔ͭ ͤ͊ ͙͙̆ͣͣͨͦͪͭ ͊͘ нллт͎Φ

ͣͤ͡Φ ˩͍ͪͦFY 2006 FY 2007 YoY %
Общо приходи 262.2 493.2 +88%
  ς ͦͭ ͔ͤͺ͙͍͙ͤ͊ͤͫͦ ͔͚͙͒ͤͦͫͭ131.0 265.9 +103%
  ς ͦͭ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤ 43.7 69.3 +59%
  ς ͦͭ ͙͡ͻ͍͙ 34.2 47.9 +40%
  ς ͦͭ ͔ͦͨͪ͊ͼ͙͙ ͫ ͺ͙ͤΦ ͙͔͙ͤͫͭͪͯͣͤͭ35.2 101.2 +187%
ˢ͙͙͙͍͙͒ͣͤͫͭͪ͊ͭͤ ͪ͊͘ͻ͙ͦ͒-39.3 -55.0 +40%
Нетна печалба 31.1 69.7 +124%
˹ͦͪͣ͊ ͤ͊ ͔ͨ;͊͋͊͡ 12% 14%

Общо активи 834.2 1,404.4 +68%
͙͍̅ͤ͊ͤͫͦ ͒Ά͎͡ 77.9 144.5 +85%
  ς ͒Ά͎ͦͫͪͦ͡;͔ͤ 20.8 21.0

  ς ͪ͊ͭͦͫͪͦ͟͟;͔ͤ 52.6 47.8

  ς ͟Άͣ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊ 4.5 75.7

Собствен капитал 199.0 444.4 +123%
˨Ά͎͡ κ ˴͙͊ͨͭ͊͡ 39% 33% -17%

CAPEX -29.0 -90.3 +211%
˹͔͔ͭͤ ͨ͊ͪΦ ͨͦͭͦ͟ ͦͭ ͔͙͍ͦͨͪ͊ͭͤ͊ ͔͚͒ͤͦͫͭ78.8 136.9 +74%
˹͔͔ͭͤ ͨ͊ͪΦ ͨͦͭͦ͟ ͦͭ ͙͍͔͙ͤͫͭͼ͙ͦͤͤ͊ ͔͚͒ͤͦͫͭ-58.7 -14.0 -76%
˹͔͔ͭͤ ͨ͊ͪΦ ͨͦͭͦ͟ ͦͭ ͺ͙͍ͤ͊ͤͫͦ͊ ͔͚͒ͤͦͫͭ49.6 72.5 +46%
˹͔͔ͭͤ ͙ͨ͊ͪ;͔ͤ ͨͦͭͦ͟ 69.7 195.5 +180%

RoaE 19% 22%
RoaA 4% 6%

0

50

100

0

500

1 000

FY 2005 FY 2006 FY 2007

͙͙̆ͣͣͨͦͪͭΥ ˻͍͙ͫͤͦͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͒͊ͤͤ, EURmn

˻͋΅ͦ ͙ͨͪͻ͙ͦ͒˹͔ͭͤ͊ ͔ͨ;͊͋͊͡ ό͒Ύͫͤ͊ ͫ͊͊͟͡ύ

CAGR 113%

CAGR 65%

0

500

1 000

1 500

FY 2005 FY 2006 FY 2007

͙͙̆ͣͣͨͦͪͭΥ ˻͍͙ͫͤͦͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͒͊ͤͤ, EURmn

˻͋΅ͦ ͙͍͙͊ͭ͟ ˿͍͔ͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡

CAGR 83%

CAGR 57%

ˮͭͦ͘;͙ͤ͟Υ ˻͙͙͒ͭͪ͊ͤ ͙͙ͦͤͫͦ͒ͪ͊ͤ͟͡ ͦͭ;͔ͭ ͤ͊ ͙͙̆ͣͣͨͦͪͭ ͊͘ нллт͎Φ
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͙͙̆ͣͣͨͦͪͭ 
ˣ͙͔ͤͫ͘ ͔͎͔͙ͫͣͤͭ ςͦ ͍͙ͫͤͦͤ ͔͙ͪͯͭ͊ͭ͘͡

Ä ˤ͙ͫͦ͟ ͔ͪ͊ͫͭ͗ ͍Ά͍ ͍͙ͫ;͙͟ ͔͎͔͙ͫͣͤͭ

Ä ˭ͤ͊;͙͔ͭͤͦ͡ ͍͙͡Ύ͙͔ͤ ͤ͊ 
͙͙͔ͦͤͫͦ͒ͪ͊ͤͭͦ͟͡ ͤ͊ ˭Ά͔͙ͪͤͤ ͻ͙ͪ͊ͤ

Ä ˤ͔͊͗ͤ ͙ͨͪͤͦͫ ͤ͊ ͙͍ͤͦ ͻ͙͎ͦ͒ͤ͡ 
ό͙͍͙̅ͤ͊ͤͫͦ ͎͙ͯͫͯ͡ύ

0% 20% 40% 60% 80% 100%

˽͙ͪͻ͙ͦ͒

˽͔;͊͋͊͡

ˢ͙͍͙ͭ͟

11%

12%

13%

6%

3%

3%

38%

1%

9%

17%

9%

3%

14%

12%

42%

10%

53%

27%

6%

10%

3%

˽͙͍͍ͪͦͦ͒ͫͭͦ́͘Ά͎͍͙ͪͦΎ ́ͪ͊ͤͫͨͦͪͭ ˭͊ͫͭͪ͊ͻ͍͔ͦ͊ͤ

ˣ͍͊ͤͦ͊͟ ͒-ͫͭ ͙͍̅ͤ͊ͤͫͦ͊ ͒-ͫͭ ˽͔͙͙ͤͫͦͤͤ ͺ͍͔ͦͤ͒ͦ

ˮͭͦ͘;͙ͤ͟Υ ˻͙͙͒ͭͪ͊ͤ ͙͙ͦͤͫͦ͒ͪ͊ͤ͟͡ ͦͭ;͔ͭ ͤ͊ ͙͙̆ͣͣͨͦͪͭ ͊͘ нллт͎Φ
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́ͪ͊ͤͫͨͦͪͭ
ˢ͍͙͊ͼ͙Ύ

Ä ˴͙͙ͦͤͫͦ͒ͪ͊ͤ͊͡ ͍ ˣΆ͎͔͙ͪ͊ͤ͡ 
ˢ͍͙͔͚΄Άͤ ˥ͪͯͨ όˣˢ˥ύ

Ä ͔̉ͪ͘ ˣˢ˥ ͙͙̆ͣͣͨͦͪͭ ͙͔͍ͨͪͭ͗͊͊ 
͍͙ͦͫͤͦͤ ͋Ά͎͙͊ͪͫ͟͡ ͍͙͙͙͊ͦͦͣͨ͊ͤ͟:
Â ˣΆ͎͔͙ͪ͡Ύ ˩ͪ(͙͍͙͙ͨͪ͊ͭͪ͊ͤ͊͘ Ύ͙ͤͯ͊ͪ нллт͎ΦΣ 

ͼ͔ͤ͊ EUR 6.6mn)

Â ͔̆ͣͯͫ ˩ͪ(2001/2003, EUR7.3mn)

Ä ˴͙͙͔ͦͤͫͦ͒ͪ͊ͤ͡ ͤ͊ ͙͔͋ͤͫ͊͘
Â Lufthansa Consulting ͙͙ͪ͊͋ͦͭ͘ ͔͎͙ͫͭͪ͊ͭΎͭ͊ 

͊͘ ͙͍͔ͫ͊ͤ͡ ͤ͊ ͙͔ͭͪͭ ͙͙ͦͣͨ͊ͤ͟

Ä ˻͋΅ ͔ͨ͊͊ͪͤ͘ ͒Ύ͡ ςот҈ ͦͭ ͨΆ͙ͭͤͼ͙͔ͭ 
ͨͦ ͔͙ͣ͗͒ͯͤ͊ͪͦ͒ͤ ͙͙͙ͤ͡ ͦͭ ͙ ͟Άͣ 
ˣΆ͎͙͊ͪ͡Ύ

Ä 80% reliability factor

Ä IATA Operational Safety (IOSA) 
͔͙ͫͪͭͺ͙͊ͭ͟

Ä ˻;͍͊͊ͤͦ͟ ͍͔͙ͯ͡;͔͙͔ͤ ͤ͊ ͙ͨͪͻ͙͔ͦ͒ͭ:
Â Joint venture AͫMADEUS όˣΆ͎͙͊ͪ͡Ύύ

Â Revenue management ͙͔ͫͫͭͣ͊ ͦͭSABRE

ˮͭͦ͘;͙ͤ͟: s ͫͦͼ͙͊ͼ͙Ύ ͤ͊ ͋Ά͎͙͔͊ͪͫͭ͟͡ ͍͙͙͙͊ͦͦͣͨ͊ͤ͟
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͙̉ͯ͗͒ ͍͙͙͙͊ͦͦͣͨ͊ͤ͟ ˣΆ͎͙͊ͪͫ͟͡ ͍͙͙͙͊ͦͦͣͨ͊ͤ͟ 
͔ͪ͊ͫͭ͗
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́ͪ͊ͤͫͨͦͪͭ
˶͔͙ͭ΅͊ ͙ ͔͙ͪͣͦͤͭͤ ͎͙ͯͫͯ͡

Летища
Ä ˤ͊ͪͤ͊ ͙ ˣ͎ͯͪ͊ͫ ͫ͊ ͔͙ͨͦ͡ рпΦт҈ ͦͭ 

ͨΆ͙ͭͤͦͨͦͭͦ͊͟͟ ͔ͨͪ͘ нллт͎Υ

Â 31,000 ͔ͨͦͭ͊͡

Â 3.4 ͙͙ͣͦͤ͊͡ ͨΆ͙ͭͤ͊͟

Ä Fraport Twin Star Airport Management 
(͙͙̆ͣͣͨͦͪͭ40%; Fraport 60%) ͙ͣ͊ 
ͦͤ͟ͼ͔͙ͫΎ ͊͘ ͔͙ͭ͡΅͊ͭ͊ ˤ͊ͪͤ͊ ͙ ˣ͎ͯͪ͊ͫ 
͒ͦ нлпм͎Φ

Ä ˻͋΅͊ͭ͊ ͙͍͔͙ͤͫͭͼ͙ͦͤͤ͊ ͎ͨͪͦͪ͊ͣ͊ 
͍Ά͙͊͘͘͡ ͤ͊ EUR400mn (͒ 2ͦ041)

Ремонтни услуги
Ä Lufthansa Technik ˿ͦͺ͙Ύ (Lufthansa 

Technik AG 80%, ˣΆ͎͔͙ͪ͊ͤ͡ 
ˢ͍͙͔͚΄Άͤ ˥ͪͯͨ20%)

Ä ˽Ά͔ͤ͡ ͤ͊͋ͦͪ MRO͔͚͙͒ͤͦͫͭΣ ͍͟͡Φά5 
ŎƘŜŎƪέ ό͚ͤ͊-͔͙ͫͪͦͤ͊ͭ͊͘ ͺͦͪͣ͊ ͤ͊ 
͔͎͔ͨͪ͒͡ ͤ͊ ͔ͫ͊ͣͦͭ͡)

Ä ˴͊ͨ͊ͼ͙͔ͭͭ нн ά5 ŎƘŜŎƪέκ͎͙ͦ͒ͤ͊

Ä ˸͔ͦ͗ ͒͊ ͍ͦ͋ͫͯ͗͊͡Boeing 737 ͙
Airbus A320

Ä ͔̋ ͊ͨͦ͘;͔ͤ ͔͚͒ͤͦͫͭ ͍ͭͦͪ͊ͭ͊ 
͍͙ͨͦͦͤ͊͡ ͤ͊ 2008
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́ͪ͊ͤͫͨͦͪͭ
˽͊ͪ͊ͻ͍ͦ͒ͫͭͦ άˣΆ͎͊ͪͫͦ͟͡ ͔ͪ;ͤͦ ͍͔ͨ͊͊ͤ͡έ

Ä ˽͙ͯ͋͡;ͤ͊ ͙ͦͣͨ͊ͤ͟Ύ ͦͭ2004 (BRP)

Ä ˽͙͙ͪ͒ͦ͋ͭ͊ ͦͭ ͙͙̆ͣͣͨͦͪͭ:

Â 30% ͔ͨͪ͘ ͔͔͍͙͒ͣͪ͟2005

Â 70% ͔ͨͪ͘ Ό͙͡2006 (͊͘ EUR11.2mn)

Â ͍͔͙̂͡;͔͙͔ͤ ͤ͊ ͙͊ͨͭ͊͊͟͡ ό͔͒͟Φ нллсύ

Ä ˣ͔͘ ͫΆ͔͙͔ͣͤͤ ͚ͤ͊-͎ͦ͡Ύͣ͊ͭ͊ ͋Ά͎͊ͪͫ͊͟͡ 
ͺ͙ͪͣ͊ ͍ ͋ͪ͊ͤ΄͊:

Â 180,000t ͊ͨ͊͟ͼ͙͔ͭͭ

Â 23 ͦͪ͊͋͊͟, 118 ͙͋͊ͪ͗ ͙ ͔͙ͭ͊ͤͪ͟, 
1 ͺ͔͙ͪ͋ͦͭͤ͊ ͨ͊ͭ͡ͺͦͪͣ͊

Â 84% ͙͍͔ͨͦ͊ͣͦͫͭ͘͘͡ ͤ͊ ͊ͨ͊͟ͼ͙͔ͭͭ͊

Ä ˻ͫΆ΅͔͍ͫͭΎ͍͊ ~12-15% ͦͭ ͭͪ͊ͺ͙͊͟ ͨͦ 
͒ͦͤͦͭͦ͡ ͔ͭ;͔͙͔ͤ ͤ͊ ͪΦ˨͍ͯͤ͊

Ä ˾͔;ͤͦͭͦ ͍͔ͦͪ͊͋ͦͨ͊͊ͤ͟͡ ΅͔ ͔ͫ ͍͙͍ͪ͊͊͘ 
͊ͭͦ͟ ˽͊ͤ-˩͍͔͚͙ͪͦͨͫ͟ ͙ͦͪ͒ͦͪ͟#7

Ä ˿͔ͭͦͪ͟ ͫ ͍ͤ͊ͪ͊ͫͭ͊΅ͦ ͭΆ͔͔ͪͫͤ ͙ 
͎͙ͦͪ͊ͤ;͔ͤͦ ͔͎͔ͨͪ͒͊͊ͤ͡ ͤ͊ ͊ͨ͊͟ͼ͙͔ͭͭ

Ä ˾͍͙͍͊͊͘ ͣͦͪͫ͊͟ ͺ͔͙ͪ͋ͦͭͤ͊ ͙͙ͤ͡Ύ

Â ˤ͊ͪͤ͊ ςͨ ͦͪͭ ˴͍͊͊͘͟ ό˾͙ͯͫΎύ

Ä όˣ˴˴ύ ˮ͎͔ͪ͊͗͒͊ͤ͘ ͤ͊ ͺͦͭ͡ ͦͭ нл-30 
ͦͪ͊͋͊͟ ά͔ͪ͊͟-͔ͣͦͪέ ͊͘ ͨͦ͒ͦ͋ͪΎ͍͔͊ͤ 
͙͔ͭͪ͊ͤͫͨͦͪͭͤͭ ͨͦͭͦͼ͙ ͦͭκ͟Άͣ ˾͙ͯͫΎ
͙ ͔͎͙ͪͦͤ͊

ˮͭͦ͘;͙ͤ͟Υ ˻͙͙͒ͭͪ͊ͤ ͙͙ͦͤͫͦ͒ͪ͊ͤ͟͡ ͦͭ;͔ͭ ͤ͊ ˣ˾˽ ͊͘ нллт͎Φ

EUR mn FY 2006 FY 2007 YoY %
Общо приходи 17.2 23.2 +34%
Нетна печалба 1.5 2.4 +59%
˹ͦͪͣ͊ ͤ͊ ͔ͨ;͊͋͊͡ 9% 10%

Общо активи 25.0 26.9 +8%
   ˽͙͊ͪ;͙ͤ ͔͍ͫͪ͒ͫͭ͊ 0.6 1.0 +69%
   ˮ͙ͣͦͭΣ ͣ͊΄͙͙ͤΣ ͫΆͦͪΆ͔͙͗ͤΎ ͙ 21.3 22.1 +3%
Общо пасиви 6.6 6.4 -3%
   ͙͍̅ͤ͊ͤͫͦ ͒Ά͎͡ 1.6 1.2 -23%
Собствен капитал 18.4 20.5 +11%
˨Ά͎͡ κ ˴͙͊ͨͭ͊͡ 9% 6%
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́ͪ͊ͤͫͨͦͪͭ
˸͙ͦͪͫ͟ ͙͙ͨͪͫͭ͊ͤ΅͊Σ ͔ͦͪ͊͋ͦͪͣͦͤͭ͟

Пристанища
Ä ˶͔ͫͨͦͪͭ

Â 30-͎͙ͦ͒΄ͤ͊ ͦͤ͟ͼ͔͙ͫΎ ͊͘ ͙͙ͨͪͫͭ͊ͤ΅͔ͭͦ 
˶͔ͫͨͦͪͭ ό͙͋ͦ͘͡ ͒ͦ ˤ͊ͪͤ͊ύ

Â 395,000t ͍ͭͦ͊ͪͦͦ͋ͦͪͦͭ ͊͘ нллт͎ΦΣ 
͔͙ͦ͋ͫͯ͗ͤ͡ мту ͦͪ͊͋͊͟

Â ˭ͤ͊;͔͙͔ͤͭͦ ͤ͊ ˶͔ͫͨͦͪͭ ͍ ͔͎͙ͪͦͤ͊ ΅͔ 
͍ͤ͊ͪ͊ͫͭ͊ ͙ͨͦͪ͊͒ ͍͔ͨ͊ͤͦ͡ ͊͘ ͙͔͍͔ͣͫͭ͊ͤ͘ ͤ͊ 
͙͙ͨͪͫͭ͊ͤ΅͔ͭͦ ͤ͊ ˤ͊ͪͤ͊

Â ˽͙͊ͤͪ͊ͤ͊͡ ͙͍͔͙ͤͫͭͼ͙Ύ EUR 38mn ͒ 2ͦ010͎Φ

Ä ˽ͦͪͭ ˣ͊͡;͙͟
Â ˥͙ͦ͒΄͔ͤ ͍ͭͦ͊ͪͦͦ͋ͦͪͦͭ 200,000t

Â ˻͍͋ͫͯ͗͊͡ ͔͙ͨͪ͒ͣͤͦ ͭΆ͎͍͙ͪͦΎͭ͊ ͫΆͫ ͘Άͪͤͦ 
͍ ͔͎͙ͪͦͤ͊

Кораборемонтни и свързани
Ä ˴˾˭ ˻͔͒ͫͦͫ(͙ͨͯ͋͡;ͤͦ)

Â ͙͙̆ͣͣͨͦͪͭ ͙ͦͤͭͪͦͪ͊͟͡~30%

Â ˢ͙͍ͭͤͦ͟ ͯ;͙͔͊ͫͭ ͍ ͍͔͙͔ͯͨͪ͊ͤͭͦ͡Σ ;͔ͪ͘ ˣ˴˴

Â ˭͍͊ͦ͒ ͫ ͍͙ͫͦ͟ ͔ͨͦͭͤͼ͙͊͡ ͍ ͔͎͙ͪͦͤ͊ ςͤ ͍ͦ 
ͫͯͻ ͒ͦ͟(20,000t)Σ ͔͙͒ͤ ͦͭ ͍͒͊ ͍ 
͔͙̉ͪͤͦͣͦͪͫ͟Ύ ͔͎͙ͪͦͤ

Ä ˸͊Ύ͟KM

Â ˨Ά΅͔ͪͤͦ -͍͒ͦͤ͊ ˣ˾˽

Â ˴͙ͦͣͨ͊ͤΎ ͫ ͍͙ͫͦ͟ ͔ͨͦͭͤͼ͙͊͡

Â ˨͍ͦͫͭ͊;͙͟ ͤ͊ ͔͙ͦͣͨͦͤͤͭ͟ ͊͘ ͔͙ͤ͊ͦ͗ͤ͡ 
͍͔͍͙ͫͭͦͤ ͙ͣ͊ͪ͟ (Rolls Royce)

Ä ˸͙͙͔ͤͦͪͭ͊ͪͤ ͒Ύ͡ ͍ ˮ͙͔ͤ͒ͯͫͭͪ͊ͤ͡ 
ͻ͙͎ͦ͒ͤ͡ ˣΆ͎͙͊ͪ͡Ύ

Â ˽͙ͪͫΆ͍͙͔ͫͭ ͍Ά͍ ˤ͔͊ͪͤͤͫ͊͟ 
͙͔͙ͦͪ͊͋ͦͫͭͪͦͭͤ͟͡ͼ͊



14

́Ά͎͍͙ͪͦΎ ͙ ͙͍͍ͨͪͦͦ͒ͫͭͦ͘
ˢ͎͙͔ͪͦ͋ͤͫ͘

Ä ˴͙͙ͦͤͫͦ͒ͪ͊ͤ͡ ͍ ˭Ά͔͙ͪͤͤ ͻ͙ͪ͊ͤ όZHBG) ςͤ ͚͊-͎ͦ͡Ύͣͦͭͦ SPOͤ͊ ˣ̅ˣ ͒ͦ ͔ͣͦͣͤͭ͊ 
(EUR98mn ͔͔͔͍͙ͨͪ͒ͣͪ͘͟ 2007͎Φ)

Ä ˤ͔͙ͪͭ͊ͤͦ͟͡ ͙͔͎͙ͤͭͪͪ͊ͤ ͙͔͋ͤͫ͘ ͔ͣͦ͒͡Σ ͙͍ͨͦͪ͊͟ ͍͙ͫ;͙͟ ͔͙ͭ͊ͨ ͦͭ ͙͍͙͔ͨͪͦͦ͒ͭ͘͡ ͒ͦ 
͔ͪ͊ͤ͟ ͔͙͔ͨͦͭͪ͋ͭ͡

Ä ˭Ά͔͙ͪͤͤ ͻ͙ͪ͊ͤΥ

Â ˶͙͔͒ͪ ͤ͊ ͨ͊͊ͪ͊͘Υ у҈ ͔ͨ͊͊ͪͤ͘ ͒Ύ͡ ͍ ͙͙͋ͯͭͪ͊ͤͦ͡ ͙ͦͦ͡Σ р҈ ͭΆ͎͍͙ͪͦΎ ͫΆͫ ͘Άͪͤͦ

Â ˹͚͊-͎ͦ͡Ύͣ͊ͭ͊ ͔ͣͪ͗͊ ό͍͔ͫͦ͋ͫͭͤ͊ύ ͦͭ ͍͙ͫ͊͒ͦ͟͡ ͙͋͊͘ όор҈ ͦͭ ͦ͋΅͙Ύ ͊ͨ͊͟ͼ͙͔ͭͭ ͤ͊ ͫͭͪ͊ͤ͊ͭ͊ύ

Â ˤ͙ͭͦͪ ͨͦ ͎͔͙ͦͣͤ͊͡ ͙͍͙͔ͨͪͦͦ͒ͭ͘͡ ͙ ͙͙͒ͫͭͪ͋ͯͭͦͪ ͤ͊ ͙͙͋ͯͭͪ͊ͤͦ͡ ͙ͦͦ͡

Â ˽͔ͪ͘ ͔ͨͯͫ͊ͤ͟ ͤ͊ ͚ͤ͊-͎ͦ͡Ύͣ͊ͭ͊ ͙ ͔ͣͦ͒ͤ͊ ͙ͤͫͭ͊͊͡ͼ͙Ύ ͊͘ ͙͙͔͋ͦ͒͘͡ ͍ ͫͭͪ͊ͤ͊ͭ͊ (100,000tκ͎Φ)

Ä ˻;͍͊͊ͤ͟ ͔ͨ͊͊ͪͤ͘ ͒Ύ͡ ͟Άͣ нлмнΥ мл҈ ͦͭ ͭΆ͎͍͙ͪͦΎ ͫΆͫ ͘ΆͪͤͦΣ оо҈ ͪ͊ͫͭΦ ͣ͊ͫ͊͡Σ сс҈ 
͙͙͔͋ͦ͒͘͡
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́Ά͎͍͙ͪͦΎ ͙ ͙͍͍ͨͪͦͦ͒ͫͭͦ͘
˽ͪͦͯ;͍͔͊ͤ ͙ ͙͍͒ͦ͋ ͤ͊ ͔ͤͺͭ ͙ ͎͊͘ ˢ˨

Ä ˶͙͍ͫͭ͊ͤ͊ͤ͊ ˣ̅ˣ (GAZ)

Ä ˽͔͊͊ͪͤ͘ ͙͔͒ͪ͡ ͍ ͔͎͔ͫͣͤͭ͊Σ ͤ͊͒ рл 
͎͙͙ͦ͒ͤ ͙ͦͨͭ ͍ ͦ͋͊ͫͭͭ͊͡ ό͙ͣͦͤͦͨͦͫͭ͡ 
ͨͦ ͍͔͔ͪͣͭͦ ͤ͊ ͫͦͼ͙͙͊ͣ͊͘͡Σ 
͍ͪ͊ͪ͊͋ͦͭ͊͘΅ ͤ͊ͻ͙ͦ͒΅͊ ͍ ˣΆ͎͙͊ͪ͡Ύ ͙ 
˶͙͙͋Ύύ

Ä ˽͙͍͙͙ͪ͊ͭͪ͊ͤ͊͘ ͙ ͔͙ͨͪͫͭͪͯͭͯͪͪ͊ͤ͊͟ 
͔ͨͪ͘ нлло͎Φ

Ä 15 ͦͤ͟ͼ͔͙͙ͫ ͊͘ ͙͔͍͙ͫ͒͊ͤ͘͡Ύ ͊͘ ͙͍͒ͦ͋ 
ͤ͊ ͔ͤͺͭ ͙ ͎͊͘

Ä ˩͙͍͔͒ͤͫͭͤ͊ ͋Ά͎͊ͪͫ͊͟͡ ͙ͦͣͨ͊ͤ͟ΎΣ 
͙͍ͨͦͪ͊͟΅͊ ͨΆ͙ͤ͡Ύ ͔ͫͨͭ͟Άͪ ͦͭ 
ͨͪͦͯ;͍͔͊ͤ ͒ͦ ͙͍͒ͦ͋

Ä ˴͔͙ͦͤͯͪͤͭ͟ ͫ͊ ͔͙ͨͪ͒ͣͤͦ ;͙ͯ͗͒ 
͙͙ͦͣͨ͊ͤ͟ ͫ ͍͔͔ͪͣͤͤͦ ͙ͨͪͫΆ͍͙͔ͫͭ

Ä ˸͔ͦ͒ͪͤͦ ͍͔ͦ͋ͦͪͯ͒͊ͤ

Â ˿ͦͤ͒͊͗ͤͦ ͍͔ͦ͋ͦͪͯ͒͊ͤ ͊͘ ͒Ά͙͋ͦ͟͡ 
ͨͪͦͯ;͍͙͊ͤΎ ͙ ͙͍͒ͦ͋

Â ˻͍͔͋ͦͪͯ͒͊ͤ ͊͘ 2D 3͙D ͔͙͙ͫͣ͘;͙ͤ 
͙͔͍͙ͫ͒͊ͤ͘͡Ύ (I/O System Four)

Ä ˻͍͔͋ͦͪͯ͒͊ͤͭͦ ͔ͫ ͙͍ͨͦ͊͘͘͡ ͊͘ 
ͨͪͦͯ;͍͔͊ͤ ͤ͊ ͍ͫΎ͍͙͊͟͟ ͔͙ͨͦ͒ͣͤ͘ 
͙͙ͨͪͪͦ͒ͤ ͎͍͋ͦ͊ͭͫͭ͊

Source: FY 2007 Consolidated Audited Annual Report

EUR mn FY 2006 FY 2007 YoY %
Общо приходи 17.0 18.7 +10%
Нетна печалба 2.6 3.0 +14%
˹ͦͪͣ͊ ͤ͊ ͔ͨ;͊͋͊͡ 16% 16%

Общо активи 39.4 39.2 -0%
   ˽͙͊ͪ;͙ͤ ͔͍ͫͪ͒ͫͭ1͊.7 0.8 -51%
   ˮ͙ͣͦͭΣ ͣ͊΄͙͙ͤΣ ͫΆͦͪΆ͔͙͗ͤΎ ͙ ͍͔ͦ͋ͦͪͯ͒͊ͤ11.1 13.6 +23%
Общо пасиви 17.3 12.1 -30%
   ͙͍̅ͤ͊ͤͫͦ ͒Ά͎͡ 0.5 0.3 -34%
Собствен капитал 22.1 27.1 +23%
˨Ά͎͡ κ ˴͙͊ͨͭ͊͡ 2% 1%
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͙͍̅ͤ͊ͤͫͦ ͔ͫͭͦͪ͟
˽͔͎͔ͪ͒͡

˹͚͊-͎ͦ͡Ύͣ͊ͭ͊ ͋Ά͎͊ͪͫ͊͟͡ ͙͔͎͙ͤͭͪͪ͊ͤ͊ ͺ͙͍ͤ͊ͤͫͦ͊ ͎ͪͯͨ͊Σ 
͔͎ͨͪ͒͊͊͡΅͊ ͨΆ͔ͤ͡ ͤ͊͋ͦͪ ͺ͙͍͙ͤ͊ͤͫͦ ͙ͨͪͦ͒ͯͭ͟Υ

Â ˣ͍͊ͤͦ͊͟ ͔͚͒ͤͦͫͭ

Â ˻͋΅ͦ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤ

Â ˽͔͙͙ͤͫͦͤͤ ͺ͍͔ͦͤ͒ͦ

Â ˤ͙͙͊ͣͤ͘ ͺ͍͔ͦͤ͒ͦ ό͙͡ͼ͔͙͙ͤͪ͊ͤ͘ нллт͎Φύ

Â ˬ͙͍ͦͭͦ͊ͫͭͪ͊͘ͻ͍͔͙ͦ͊ͤ ͍͒ͪ͊ͤͦ͘ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤ (͍ͦͫͤͦ͊ͤ͊ ͔ͨͪ͘ нллт͎ΦΣ ͍ 
ͫΆ͙ͭͪͯ͒ͤ;͔͍ͫͭͦ ͫ ͺ͔ͪͤͫ͊ͭ͊͟AG2R tǊŞǾƻȅŀƴŎŜ)
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͙͍̅ͤ͊ͤͫͦ ͔ͫͭͦͪ͟: ˣ͍͊ͤͦ͊͟ ͔͚͒ͤͦͫͭ
͔̇ͤͭͪ͊ͤ͊͡ ͔͙͍ͦͦͨͪ͊ͭͤ͊͟ ͋͊ͤ͊͟(CCB)

Ä ˻͙͔͙ͪͤͭͪ͊ͤ͊ ͟Άͣ ͙͔ͤͭ͊͟͡ ͔ͫͪ͒ͤ͊ ͨͦ 
͎͔͙ͦͣͤ͊͡ ͋͊ͤ͊͟ 

Ä нΦп҈ ͔ͨ͊͊ͪͤ͘ ͒Ύ͡ ό͙͍͙͊ͭ͟ύΤ нΦу҈ ͔͙͙͒ͨͦͭ͘Τ 
му҈ ͙͊ͪͭ͟ όˣ˻˾ˮ˴ˢύ

Ä ˴͍ͦͤͦ͊͡ ͔ͣͪ͗͊ ͫ ͤ͊ͼ͙ͦͤ͊ͤͦ͡ ͙͙͔ͨͦͪͭ͟ όͤ͊͒ 
нрл ͦͺ͙ͫ͊ύ

Ä ̅ͦͯͫ͟ ͍Άͪͻͯ retail ͔͎͔ͫͣͤͭ͊

Ä ˴͔͍͙͍ͦͤͫͪ͊ͭͤ͊ ͔͙ͪ͒ͭͤ͊͟ ͙͙ͨͦͭ͊͟͡

Ä ˿͙͙ͤ͡ ͙ͨͦ͘ͼ͙͙ ͍ ͍͙͊ͪͭͦ͟Ύ ͙͔͋ͤͫ͘Σ 
ͪ͊ͨ͊͘͡΅͔͙͊ͭͤ͡ ͙͔͙ͫͫͭͣΣ ͔͙ͫͫͦͫͭͦͨ͊ͤͫ͟͟͡ 
͔͙͙ͪ͒ͭ͟

Ä ˽͊ͭ͡ͺͦͪͣ͊ ͊͘ ͔͎͔ͨͪ͒͊͊ͤ͡ ͤ͊ ͍͙ͫ;͙͟ 
ͺ͙͍͙ͤ͊ͤͫͦ ͙ͨͪͦ͒ͯͭ͟ ͤ͊ ͎ͪͯͨ͊ͭ͊

Ä ˶͙͍ͫͭ͊ͤ͊ ͦͭ мффф͎ΦΣ нт҈ ͍ͫͦ͋ͦ͒ͤͦ ͭΆ͎͔ͪͯͣ 
͒Ύ͡ ͍ ͔ͣͦͣͤͭ͊

Ä ͔͙͙̉ͭͪ ͔ͯͫͨ΄͙ͤ ͍͔͙ͯ͡;͔͙ͤΎ ͤ͊ ͙͊ͨͭ͊͊͟͡ 
ό͔ͨͦͫ͒ͤͦͭͦ͡ EUR38mΣ ͔͔͍͙͒ͣͪ͟ нллт͎Φύ

Ä ˸͔ͦ͒͡Άͭ ͤ͊ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ;͔ͪ͘ ͍͔͙ͯ͡;͔͙͔ͤ 
ͤ͊ ͙͊ͨͭ͊͊͟͡ ΅͔ ͋Ά͔͒ ͔͊ͨ͊ͤ͘͘

Ä ˩͙ͫͨ͊ͤ͘͟Ύ ͍ ͔͎͙ͪͦͤ͊
Â ˽͙͙ͪ͒ͦ͋ͭ͊ ˿͙͔ͫ͟͡ ͋͊ͤ͊͟ ό˸͔͙͊͒ͦͤ͟Ύύ

Â ˾͔͙͙͔ͨͪ͊ͤ͟͡ ͔͎͙ͫͭͪ͊ͭΎͭ͊ ͤ͊ ̇˴ˣ ˮͭͦ͘;͙ͤ͟Υ ˻͙͙͙͒ͭͪ͊ͤ ͎͙ͦ͒΄͙ͤ ͦͭ;͔͙ͭ ͤ͊ ͋͊ͤ͊ͭ͊͟Σ ˣ˹ˣ

EUR mnFY 2004FY 2005FY 2006FY 2007
CAGR 

2004/0
Общо активи 284.2 413.6 578.8 801.1 +41%

Кредити, нето 129.4 196.3 277.3 343.9 +39%

   ͙͔ͨͦͭ;͙ͤ 1.5 20.0 28.2 39.1 +197%

   ͔͙͔ͨͦͭͪ͋ͭͫ͟͡ 1͙6.1 35.4 57.2 90.2 +78%

Депозити 214.2 338.1 484.0 678.6 +47%

Собствен капитал29.9 41.4 59.6 108.2 +54%

˹͔͔ͭͤ ͙͡ͻ͍͔ͤ ͒ͦͻͦ͒9.2 15.1 19.2 29.4 +47%

˹͔͙͡ͻ͍͔ͤ ͒ͦͻͦ͒ 9.4 12.2 17.6 19.8 +28%

Нетна печалба 2.9 3.3 6.1 10.3 +53%

NIM (%) 5.0 5.6 5.1 5.4

͙́͊ͫ͟ ͙ ͦͣ͟Φ κ ˹͔͔ͭͤ ͙͡ͻ͍͔ͤ 69.3 54.0 52.3 36.9

C/I (%) 81.2 71.8 68.5 67.5

RoaE (%) 9.3 12.1 12.3

RoaA (%) 0.9 1.2 1.5

˽͍͙͙͙ͪͦ͘ κ ˴͔͙͙ͪ͒ͭ ό҈ύ1.1 2.1 2.6

˶ͦ΄͙ ͔͙͙ͪ͒ͭ͟ ό҈ύ 3.3 1.6 4.9

˴͙͍͊ͨͭ͊ͦ͊͡ ͔͍͊͒͊ͭͤͦͫͭ͟ ό҈ύ15.3 13.9 13.2 18.1

˴͔͙͙ͪ͒ͭ κ ˢ͙͍͙ͭ͟ ό҈ύ45.5 47.5 47.9 42.9

˴͔͙͙ͪ͒ͭ κ ˨͔͙͙ͨͦͭ͘ ό҈ύ60.4 58.1 57.3 50.7

Пазарен дял, Активи (%)2.2 2.5 2.7 2.7

Пазарен дял, Кредити (%)1.8 2.1 2.4 1.8

Пазарен дял, Депозити (%)2.1 2.6 2.9 2.8

Пазарен дял, Карти (%, Борика)7.0 9.8 15.7 18.2

͚͋ͪͦ ͦͺ͙͙ͫ 147 179 220 251

брой клиенти (хил.)440 604 741 883

издадени карти (хил.)242 369 534 656
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͙͍̅ͤ͊ͤͫͦ ͔ͫͭͦͪ͟: ˻͋΅ͦ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤ
˭˽ˢ˨ ˢ͔͔ͪͣͼ
Ä ˻͍ͫͤͦ͊ͤ͊ ͔ͨͪ͘ мффс͎Φ ͦͭ ˸͙͙͔͍ͤͫͭͪͫͭͦ ͤ͊ 

ͦͭ͋ͪ͊ͤ͊ͭ͊Σ ͙͍͙͙ͨͪ͊ͭͪ͊ͤ͊͘ нллн͎Φ

Ä ˿͔ͪ͒ ͚ͤ͊-͙͙͒ͤ͊ͣ;ͤͦ ͍͙͍ͪ͊͊͘΅͙͔ͭ ͔ͫ 
͙͙ͦͣͨ͊ͤ͟Σ ͔ͪ͊ͫͭ ͨͦ-͋Άͪͦ͘ ͦͭ ͨ͊͊ͪ͊͘Υ

Â рт҈ ͔ͪ͊ͫͭ͗ ͤ͊ ͔͙͚͙ͨͪͣͤΎ ͙ͨͪͻͦ͒ ͊͘ нллт͎ΦΣ 
ͫͨͪΎͣͦ мф҈ ͊͘ ͨ͊͊ͪ͊͘

Ä ˽͔͊͊ͪͤ͘ ͒Ύ͡ ό͔͙͔ͨͪͣͤ ͙ͨͪͻͦ͒ύΥ

Â тΦм҈ ͊͘ нллт͎ΦΣ сͭ͊ ͨͦ ͔ͪ͒ ͙ͦͣͨ͊ͤ͟Ύ

Â ˽͙͊͊ͪͤ͘Ύͭ ͒Ύ͡ ͔ͫ ͔ ͙ͯͭͪͦ͡ ͊͘ ͔͙ͨͪͦ͒͊ нлло-
нллт͎ΦΣ ͔͍͙͙ͤ͊ͫͣͦ͘ ͦͭ ͔͗ͫͭͦ͊ͭ͊͟ ͔ͦͤͯͪͤ͟͟ͼ͙Ύ 
(Allianz, Generali, UNIQA, KBC, VIG, AIG ͍͙ͤ͊͊ͭ͘͡)

Ä ˿ͭͪͯͭͯͪ͊͟ ͤ͊ ͔͙͚͙ͨͪͣͤΎ ͙ͨͪͻͦ͒Υ

Â 78% ͍͊ͭͦ͊ͫͭͪ͊͘ͻ͍͙ͦ͟(͍͟͡. 20% ˥)˻

Â 7% ͙ͣͯ΅͔͍͔͙ͫͭͤ ͊ͫͭͪ͊͘ͻ͍͙ͦ͟

Â 15% ͎͙͒ͪͯ(͙͔͒ͪ͡ ͙ͨͪ ͍͙͊ͦ ͙ͨͪͦ͒ͯͭ͟)

Ä ˴͔͙͔ͪ͒ͭͤ ͔͚͙͎ͪͭͤΥ

Â BCRA (iBBB-/stable/A-3), ͔͍͙ͤͦͣͪ2007

Ä ˽͙ͪͤ͊ͭ͊͘ ͣ͊ͪ͊͟ ͤ͊ ͨ͊͊ͪ͊͘

Ä ͙͍̅ͤ͊ͤͫͦ ͨͪͦ͒ͯͭ͟ ͤ͊ ͎͙ͦ͒ͤ͊ͭ͊Υ 
ˢ͍ͭͦ͊ͫͭͪ͊͘ͻ͍ͦ͊͟ όнллтύΣ ͙ͣͯ΅͔͍͔ͫͭͤ͊ όнллс͎Φύˮͭͦ͘;͙ͤ͟Υ ˴͙͙ͦͣͫΎ ͊͘ ͺ͙͍ͤ͊ͤͫͦ ͤ͊͒ͦͪ͘

ˮͭͦ͘;͙ͤ͟Υ ˴͙͙ͦͣͫΎ ͊͘ ͺ͙͍ͤ͊ͤͫͦ ͤ͊͒ͦͪ͘

2.1%

3.8%
4.9%

5.5%

7.1%

0%

5%

10%

0

500

1 000

2000 2001 2002 2003 2004 2005 2006 2007

˻͋΅ͦ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤ ͍ ˣΆ͎͙͊ͪ͡Ύ (EURmn)

˻͋΅ͦ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤ όͨ͊͊ͪ͘ύ
˽͔͊͊ͪͤ͘ ͒Ύ͡ ͤ͊ ˢ͔͔ͪͣͼ ό͒Ύͫͤ͊ ͫ͊͊͟͡ύ

FY2006 FY2007 YoY %

Брутен премиен приход29.6 46.4 +57%

Брутни претенции -7.9 -12.9 +63%

Техническа сметка -1.7 0.6

Преоценка на портфейл, нето12.1 9.0 -25%

Нетна печалба 8.9 7.6 -15%

ˢ͍͙͙͘͟ͼ͙͙ͦͤͤ ͪ͊͘ͻ͙ͦ͒ κ ˣͪͯͭͦ ͔͙͙ͨͪͣ23.5% 22.4%

˿͔ͨ;͔͔͙ͤ͡ κ ˣͪͯͭͦ ͔͙͙ͨͪͣ90.0% 89.6%

˽͔͔ͪͭͤͼ͙͙ κ ˽͔͙͙ͪͣΣ ͋ͪͯͭͦ26.8% 27.9%
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͙͍̅ͤ͊ͤͫͦ ͔ͫͭͦͪ͟Υ ˽͔͙͙ͤͫͦͤͤ ͺ͍͔ͦͤ͒ͦ
̇˴ˣ ˿͙͊͡Σ ˶͚ͯͦ͟͡ ˥͊ͪ͊ͤͭΣ ˿Ά͎͙͔͊ͫ͡

Ä ͙͙̆ͣͣͨͦͪͭ ͙ͦͤͭͪͦͪ͊͟͡ ͙ͭͪ ͦͭ ͔͍͔͔͒ͭͭ ;͙͊ͫͭͤ 
͔͙͙ͨͤͫͦͤͤ ͺ͍͔ͦͤ͒ͦ ͍ ˣΆ͎͙͊ͪ͡Ύό̇˴ˣ ˿͙͊͡Σ 
˶͚ͯͦ͟͡ ˥͊ͪ͊ͤͭΣ ˿Ά͎͙͔͊ͫ͡ύ

Ä ˽͔͊͊ͪͤ͘ ͒Ύ͡~20% (͔͙ͤͭͤ ͙͍͙͊ͭ͟ ͙ ͙͎͔͙ͦͫͯͪͤ)

Ä ˽͔͙ͤͫͦͤͤ͊ͭ͊ ͔ͪͺͦͪͣ͊Σ ͍Ά͍͔͔͒ͤ͊ ͍ ˣΆ͎͙͊ͪ͡Ύ 
͔ͨͪ͘ нллл͎Φ ͎͙͊ͪ͊ͤͭͪ͊ ͍͔ͤ͊ͭͪͯͨ͊ͤ ͤ͊ ͔͍ͫͪ͒ͫͭ͊ 
͍ ͔͙͙͔ͨͤͫͦͤͤͭ ͺ͍͔ͦͤ͒ͦ ͒ͦ ~2020͎ΦΣ ͎ͦ͊ͭͦ͟ ͔ͫ 
ͦ;͍͊͊͟ ͒͊ ͊ͨͦ͘;͔ͤ ͙ͨ͊͘͡΅͔͊ͤͭͦ ͤ͊ ͔͙͙ͨͤͫ

Ä ˹͔ͭͤ͊ͭ͊ ͔ͨ;͊͋͊͡ ͊͘ нллт͎Φ ͦͭ ˽˻ˢ˨ ̇˴ˣ-˿͙͊͡ 
͔͍ͨͪ͒ͫͭ͊͡Ύ͍͊΄͔ мм҈ ͦͭ ͔ͨ;͊͋͊ͭ͊͡ ͤ͊ ˥ͪͯͨ͊ͭ͊

ˮͭͦ͘;͙ͤ͟Υ ˴͙͙ͦͣͫΎ ͊͘ ͺ͙͍ͤ͊ͤͫͦ ͤ͊͒ͦͪ͘

˽˻˴ 
˨͍͔͙͔ͦͪ

32%

˽˻˴ 
˿Ά͎͙͔͊ͫ͡

11%

˽˻ˢ˨ ̇˴ˣ-
˿͙͊͡
3%

˽˻˨ 
˶͚ͯͦ͟͡ 
˥͊ͪ͊ͤͭ

5%

˽˻˨ 
ˢ͙͊ͤ͡ͼ-
ˣΆ͎͙͊ͪ͡Ύ

31%

˨͎͙ͪͯ
2%

ING ˽ ˻˨
9%

˽˻˴ ˨˿˴-
˾͙ͦ͒ͤ͊

8%

˽͔͊͊ͪͤ͘ ͒Ύ͡Σ ͔͙ͤͭͤ ͙͍͙͊ͭ͟
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˾͍͙͙͔͊ͭ͘ ͤ͊ ͔ͨͦͭͤͼ͙͊͊͡
˽͔͙ͪͦͭ͟ ͔͍͙͙͙ͤ͒͗ͣ ͙͙ͣͦͭ

Настояще
Ä ˹͔͍͙͙͒͗ͣ͊ͭ͊ ͍͔ͫͦ͋ͫͭͤͦͫͭ ͔ͫ ͍͙ͦ͒ ͨͦ 

͙͙ͫͭͦͪ;͔ͫ͊͟ ͼ͔ͤ͊ ͍ ͋͊͊ͤͫ͊͡

Ä ˴͙͙͔ͦͤͫͦ͒ͪ͊ͤ͡ ͤ͊ ͔ͦͨͪ͊ͼ͙͙͔ͭΥ

Â ˹͔͍ͫΆ͙͔ͪ͊ͤͭ͘ ͫ ͙͍͍͔ͨͪͦͦ͒ͫͭͤ͊͘ ͔͚͒ͤͦͫͭ 
͙͙ͣͦͭ ͍Ά͍ ͺ͙͍͙ͤ͊ͤͫͦΎ ͨͦ͒-ͻ͙͎ͦ͒ͤ͡

Â ˻͔ͭ͒ͤͦ͡ ͔ͫ ͍͙͍ͪ͊͊͘ ͔ͣͪ͗͊ ͙͙ͤ͒ͯͫͭͪ͊ͤͦ͡-
͎͙͙ͦͫͭ͡;͙ͤ ͼ͔͍͔ͤͭͪͦ ό2 ͍ ˿ͦͺ͙Ύ, 52,500m2; 
ˣ͎ͯͪ͊ͫ84,200m2; ˽͍͙͍ͦ͒͡21,800m2; ˾͔ͯͫ
161,000m2, ͍͟͡Φ ͙͙ͨͪͫͭ͊ͤ΅͔ ͤ͊ ͪΦ˨͍ͯͤ͊)

Ä ˭͔ͣΎͭ͊ ͊͘ ͍͙͙͔ͪ͊ͭ͘ ͤ͊ ͔͙͔ͨͪͦͭͭ͟ ͍͔;͔ ͔ 
͙͙ͨͪ͒ͦ͋ͭ͊

Ä ˿͔ͨͦͪͭͤ ͔ͦͣͨͫ͟͟͡ ˤ͊ͪͤ͊(˩ͭ͊ͨI): 

Â ˿͙ͭ͊͒ͦͤ ͫ ͊ͨ͊͟ͼ͙͔ͭͭ 35,000 ͒ͯ΄͙ ͫ ͔ͨͪͦͭ͟ ͤ͊ 
GMP Internationalό͙ͫͭ͊͒ͦͤ͊ ͍ ˴Έͦͤ͡Σ 
˥͔͙ͪͣ͊ͤΎύΤ80,000m2 ˾˭˽

Â ˨ͦͨΆ͙͔͙ͤͭͤ͡͡ ͫΆͦͪΆ͔͙͗ͤΎ όͨͪͦͺ͔͙͔ͫͦͤ͊ͤ͡ ͙ 
͡Ό͙͔͙͋ͭͫ͟͡ ͫͨͦͪͭΣ ͔͙ͪͫͭͦͪ͊ͤͭΣ ͎͙͙ͣ͊͊ͤ͘ΣΦΦΦύΣ ͫ 
ͦ͋΅͊ ͨͦ͡΅ 6,000m2 

Â ˽͙͊ͤͪ͊ͤ͊͡ ͙͍͔͙ͤͫͭͼ͙Ύ ͍ ͔ͪ͊ͣͪ͘ ͤ͊ EUR 80mn

Планирани проекти
Ä ˿͔ͨͦͪͭͤ ͔ͦͣͨͫ͟͟͡ ˤ͊ͪͤ͊(˩ͭ͊ͨII): 

Â ˨ͦͨΆ͙͔͙ͤͭͤ͡͡120,000m2 ͦͺ͙͙ͫΣ ͎͙͙ͣ͊͊ͤ͘Σ 
͙͙͗͡΅͊Σ р-͍͔͔͒ͤ͘͘ ͻ͔ͦͭ͡

Ä ˾͊͘΄͙ͪΎ͍͔͊ͤ ͔ͣͪ͗͊ͭ͊ ͙͙ͤ͒ͯͫͭͪ͊ͤͦ͡-͎͙͙ͦͫͭ͡;͙ͤ 
ͼ͔͍͔ͤͭͪͦΥ

Â р ͒ͦͨΆ͙͔͙ͤͭͤ͡͡ ͼ͔͍͔ͤͭͪͦ ͊͘ ͍͊͘Άͪ΄͍͔͊ͤ ͤ͊ 
͔ͣͪ͗͊ ͫ ͤ͊ͼ͙ͦͤ͊ͤͦ͡ ͙͙͔ͨͦͪͭ͟(ˤ͊ͪͤ͊Σ ˨͙ͦ͋ͪ;Σ 
˸ͦͤͭ͊ͤ͊Σ ˽͔͍͔ͤ͡Σ ˤ͙͙͒ͤ)

Ä ˿͔ͨͦͪͭͤ ͔ͦͣͨͫ͟͟͡ ˸͊͒ͦͫͭ͡ όˤ͊ͪͤ͊ύ

Â ˴ͦͤͼ͔͙ͫΎ ͊͘ орҌмр ͎͙͙ͦ͒ͤ

Â ˶͔͔͙ͦ͊ͭͭ͟͡;͔ͫ͊͟ ͙ͨͫͭ͊ ͊͘ рΣллл ͒ͯ΄͙Τ 
ͭΆ͎͍͙ͪͦͫ͟ ͼ͔ͤͭΆͪΣ ͻ͔ͦͭ͡ ͙ ͦͺ͙͙ͫ

Ä ˽͔ͪͦͭ͟ ˤ͊ͪͤ͊-Ό͎

Â ́Ά͎͍͙ͪͦͫ͟ ͼ͔ͤͭΆͪΣ ˾˭˽ мнлΣлллm2

Â ͙͘ͼΎͦ͡ ͍ͤͦ ͙͗͡Φ ͍͊ͪͭ͊͟͡ ό1,000,000m2˾˭˽ύ

Ä ͔̆ͦͭ͡ ˣ͍͔ͦͪͦͼ

Â 19,000m2 ͨ͊ͪͼ͔͡Σ 33,000m2˾˭˽

Â ˭͊ ͨͪͦ͒͊͗͋͊ ͔ͫ͒͡ ͨͦͫͭͪͦΎ͍͔͊ͤͭͦ

Ä ˥ͦ͡ͺ ̊͊͋͊͡ ό͔ͨͪͦͭ͟ ͤ͊ Par Fair)

Â 1,265,000m2 ͨ͊ͪͼ͔͡
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˽͙͔͙͔ͪͦ͗ͤ͡1: 
͙͍͙̅ͤ͊ͤͫͦ ͙͒͊ͤͤΣ ˸˿̅˻

ˮͭͦ͘;͙ͤ͟: ˥͙ͦ͒΄͙͔͙͙͙͙͔ͤͭ͒͊ͤͤͫ͊ͦͭͦ͒ͭͪ͊ͤͭ
ͦͭ;͔͙ͭ.͙͔͔́ͪͣͫ;͙͔͙͔ͤͭ͒͊ͤͤͤͫ ͙͙͙͊ͦ͒ͭͪ͊ͤ.
͙͙̆ͣͣͨͦͪͭˢ˨͍͙ͦ͒ͦͭ ;͔͍ͭͤͦͫͭ͋Ά͎͙͔͍͊ͪͫ͊͟͡͡.
˩͍͙͍͔͙͔͍͊ͤͭͭ͟͡ ͔͍ͪͦͫ͊ͨ ͔͍͔͙ͪ͒ͫͭ͊ͤͫ͊ͣͦ͊͘
͍ͯ͒ͦ͋ͫͭͦ.

EUR mn 2005 2006 2007 31-Mar-08
Дълготрайни активи 91.5 125.1 254.4 286.0
ˮ͙ͣͦͭΣ ͣ͊΄͙͙ͤΣ ͫΆͦͪΆ͔͙͗ͤΎ ͙ ͍͔ͦ͋ͦͪͯ͒͊ͤ6.7 10.3 11.2 15.1
ˮ͍͔͙ͤͫͭͼ͙͙ͦͤͤ ͙͙ͣͦͭ 0.7 0.6 0.6 0.6
ˮ͍͔͙ͤͫͭͼ͙͙ ͍ ͒Ά΅͔͙ͪͤ ͔͍͒ͪͯ͗ͫͭ͊ 64.0 77.7 174.0 198.6
ˮ͍͔͙ͤͫͭͼ͙͙ ͍ ͊ͫͦͼ͙͙͙ͪ͊ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ12.5 14.3 9.6 23.9
˹͔͔͙͙ͣ͊ͭͪ͊ͤ͡ ͙͍͙͊ͭ͟ 0.4 0.3 0.1 0.1
˨Ά͎ͦͫͪͦ͡;͙ͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͍͙͊ͭ͟ 4.2 15.4 10.0 0.6
˨Ά͎ͦͫͪͦ͡;͙ͤ ͍͔͙ͣ͊ͤ͘Ύ ͦͭ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊0.0 0.5 37.1 39.9
˨Ά͎ͦͫͪͦ͡;͙ͤ ͍͔͙ͣ͊ͤ͘Ύ 3.1 6.1 11.8 7.2
Краткотрайни активи 28.6 35.3 143.4 122.8
˸͔͙͙͊ͭͪ͊ͤ͡ ͙͊ͨ͊ͫ͘ 0.5 0.2 0.1 0.1
˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͍͙͊ͭ͟ 0.9 1.0 6.0 2.8
˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͍͙͊͊ͤͫ ͊͘ ͍͔͊ͯͨͯ͊ͤ͘͟ ͤ͊ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ0.0 0.0 31.3 0.0
˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔͙͊ͣ͘ 12.1 4.6 39.0 47.0
́Ά͎͍͙ͪͦͫ͟ ͍͔͙ͣ͊ͤ͘Ύ 1.7 2.0 2.1 1.6
ˤ͔͙ͣ͊ͤ͘Ύ ͦͭ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊ 5.7 10.3 11.6 18.9
˨͎͙ͪͯ ͍͔͙ͣ͊ͤ͘Ύ 2.2 3.7 5.8 8.6

˽͙͊ͪ;͙ͤ ͔͍ͫͪ͒ͫͭ͊ 5.4 13.5 47.5 43.8

Общо активи 120.0 160.4 397.8 408.8

2005 2006 2007 31-Mar-08
Общо капитал 82.4 120.7 275.0 283.3
ˢ͟ͼ͙͔͔ͦͤͪͤ ͙͊ͨͭ͊͟͡ 30.7 66.5 76.7 76.7
˹͔͍͔͔ͤͫͤ ͙͊ͨͭ͊͟͡ (1.1) 0.0 0.0 0.0
ˤ͙ͤͦͫ͟ ͊͘ ͍͔͙ͯ͡;͍͔͊͊ͤ ͤ͊ ͙͊ͨͭ͊͟͡ 3͊0.1 0.0 0.0 0.0
˽͔͙͙ͪͣ ͦͭ ͔͙͙ͣͫΎ 0.0 16.8 118.8 118.8
˨͎͙ͪͯ ͔͔͍͙ͪͪ͘ 3.9 3.6 3.5 3.5
˹͊ͭͪͯͨ͊ͤ͊ ͔ͨ;͊͋͊͡ 7.3 18.8 33.9 76.0
͔́ͯ͟΅ ͺ͙͍ͤ͊ͤͫͦ ͔ͪͯͭ͊ͭ͘͡ 11.5 14.9 42.2 8.3
Пасиви 6.2 9.5 93.7 89.9
˨Ά͎ͦͫͪͦ͡;͙ͤ ͭΆ͎͍͙ͪͦͫ͟ ͊͒͘Ά͔͙͗ͤ͡Ύ 3.7 1.3 0.4 0.1
˨Ά͎ͦͫͪͦ͡;͙ͤ ͍͙͋͊ͤͦ͟ ͔͙͊ͣ͘ 2.1 0.9 0.0 0.0
˨Ά͎ͦͫͪͦ͡;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͟Άͣ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊0.0 4.0 91.3 88.2
˭͊͒Ά͔͙͗ͤ͡Ύ ͨͦ ͺ͙͍ͤ͊ͤͫͦ ͙͙͎ͤ͘͡ 0.0 3.0 1.9 1.6
˽͙͍͙͊ͫ ͨͦ ͦͭͫͪͦ;͔͙ͤ ͒͊ͤΆͼ͙ 0.4 0.3 0.0 0.0
Краткосрочни пасиви 31.4 30.2 29.1 35.7
˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͍͙͋͊ͤͦ͟ ͔͙͊ͣ͘ 3.8 5.3 12.6 15.0
́Ά͎͍͙ͪͦͫ͟ ͊͒͘Ά͔͙͗ͤ͡Ύ 8.1 3.0 4.3 4.2
˭͊͒Ά͔͙͗ͤ͡Ύ ͨͦ ͺ͙͍ͤ͊ͤͫͦ ͙͙͎ͤ͘͡ 0.0 0.9 0.8 0.8
˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͟Άͣ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊13.9 14.3 6.3 11.8
˨͊ͤΆ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ 0.1 1.0 0.3 0.5
˭͊͒Ά͔͙͗ͤ͡Ύ ͟Άͣ ͔ͨͪͫͦͤ͊͊͡ ͙ ͙͎͙͔͙ͦͫͯͪͭͤ͡ ͙͙ͤͫͭͭͯͼ͙͙0.0 0.3 0.0 0.0
˨͎͙ͪͯ ͊͒͘Ά͔͙͗ͤ͡Ύ 5.7 5.4 4.7 3.2

Общо пасиви 37.7 39.7 122.8 125.6

Общо капитал и пасиви 120.0 160.4 397.8 408.8

EUR mn 2005 2006 2007 31-Mar-08
˽͙͔͙ͦͦ͗ͭͤ͡͡ ͙͙ͪ͊͘͟͡ ͦͭ ͔ͦͨͪ͊ͼ͙͙ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ14.8 9.4 40.0 6.5
˻͙ͭͪͼ͔͙͊ͭͤ͡ ͙͙ͪ͊͘͟͡ ͦͭ ͔ͦͨͪ͊ͼ͙͙ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ(3.8) (0.1) 0.0 (0.6)
Нетна печалба от операции с финансови инструменти11.0 9.3 40.0 5.9

˽͙ͪͻ͙ͦ͒ ͦͭ ͙͡ͻ͍͙ 2.2 1.9 3.7 1.9
˾͊͘ͻ͙ͦ͒ ͊͘ ͙͡ͻ͍͙ (3.2) (1.6) (2.0) (0.3)
Нетни приходи от лихви (1.0) 0.3 1.7 1.6

˽͙͔͙ͦͦ͗ͭͤ͡͡ ͙͙ͪ͊͘͟͡ ͦͭ ͨͪͦͣΎͤ͊ ͤ͊ ͍͙͊ͯͭͤ͡ ͍͔ͯͪͫͦ͟1.4 0.7 0.5 0.3
˻͙ͭͪͼ͔͙͊ͭͤ͡ ͙͙ͪ͊͘͟͡ ͦͭ ͨͪͦͣΎͤ͊ ͤ͊ ͍͙͊ͯͭͤ͡ ͍͔ͯͪͫͦ͟(2.0) (0.0) (0.1) (0.0)
Нетна печалба от промяна на валутни курсове(0.7) 0.6 0.4 0.3

˨͎͙ͪͯ ͺ͙͍͙ͤ͊ͤͫͦ ͙ͨͪͻ͙ͦ͒κόͪ͊͘ͻ͙ͦ͒ύ0.1 0.0 (0.1) 0.3

˽͙ͪͻ͙ͦ͒ ͦͭ ͔͙͍ͦͨͪ͊ͭͤ͊ ͔͚͒ͤͦͫͭ 8.6 8.0 4.2 1.3
˾͊͘ͻ͙ͦ͒ ͊͘ ͔͙͍ͦͨͪ͊ͭͤ͊ ͔͚͒ͤͦͫͭ (6.3) (2.4) (4.1) (0.9)
Нетна печалба от оперативна дейност2.3 5.5 0.1 0.4

Печалба за периода преди данъци 11.8 15.8 42.1 8.5

˽͙ͪͻ͙ͦ͒κό˾͊͘ͻ͙ͦ͒ύ ͊͘ ͒͊ͤΆͼ͙ (0.3) (0.8) 0.0 (0.3)

Нетна печалба за периода 11.5 14.9 42.2 8.3
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˽͙͔͙͔ͪͦ͗ͤ͡2: 
˴͙͙͙ͦͤͫͦ͒ͪ͊ͤ͡ ͺ͙͍͙ͤ͊ͤͫͦ ͙͒͊ͤͤΣ ˸˿̅˻

ˮͭͦ͘;͙ͤ͟: ˥͙ͦ͒΄͙͔͙͙͙͙͔ͤͭ͒͊ͤͤͫ͊ͦͭͦ͒ͭͪ͊ͤͭ
ͦͭ;͔͙ͭ.͙͔͔́ͪͣͫ;͙͔͙͔ͤͭ͒͊ͤͤͤͫ ͙͙͙͊ͦ͒ͭͪ͊ͤ.
͙͙̆ͣͣͨͦͪͭˢ˨͍͙ͦ͒ͦͭ ;͔͍ͭͤͦͫͭ͋Ά͎͙͔͍͊ͪͫ͊͟͡͡.
˩͍͙͍͔͙͔͍͊ͤͭͭ͟͡ ͔͍ͪͦͫ͊ͨ ͔͍͔͙ͪ͒ͫͭ͊ͤͫ͊ͣͦ͊͘
͍ͯ͒ͦ͋ͫͭͦ.

EUR mn 2005 2006 2007 31-Mar-08
Дълготрайни активи 289.6 376.5 622.3 728.1
ˮ͙ͣͦͭΣ ͣ͊΄͙͙ͤΣ ͫΆͦͪΆ͔͙͗ͤΎ ͙ ͍͔ͦ͋ͦͪͯ͒͊ͤ63.1 103.0 222.0 236.3
ˮ͍͔͙ͤͫͭͼ͙͙ͦͤͤ ͙͙ͣͦͭ 4.8 5.4 9.3 9.2
˾͔ͨͯͭ͊ͼ͙Ύ 6.1 5.8 5.5 5.5
˹͔͔͙͙ͣ͊ͭͪ͊ͤ͡ ͙͍͙͊ͭ͟ 2.9 3.5 25.6 26.1
ˮ͍͔͙ͤͫͭͼ͙͙ ͍ ͊ͫͦͼ͙͙͙ͪ͊ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ13.1 13.5 13.4 56.9
˨Ά͎ͦͫͪͦ͡;͙ͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͍͙͊ͭ͟ 199.5 245.0 344.9 387.8
˨Ά͎ͦͫͪͦ͡;͙ͤ ͍͔͙ͣ͊ͤ͘Ύ ͦͭ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊0.0 0.0 0.5 5.1
ˢ͙͍͙ͭ͟ ͨͦ ͦͭͫͪͦ;͔͙ͤ ͒͊ͤΆͼ͙ 0.2 0.2 1.0 1.1
Краткотрайни активи 282.0 457.6 782.1 706.2
˸͔͙͙͊ͭͪ͊ͤ͡ ͙͊ͨ͊ͫ͘ 11.2 13.8 36.7 33.8
˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͍͙͊ͭ͟ 118.2 183.5 224.4 197.0
ˤ͔͙ͣ͊ͤ͘Ύ ͦͭ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊ 2.8 3.2 18.2 24.8
́Ά͎͍͙ͪͦͫ͟ ͍͔͙ͣ͊ͤ͘Ύ 11.9 37.9 64.9 49.1
˨͎͙ͪͯ ͍͔͙ͣ͊ͤ͘Ύ 20.2 31.8 55.0 57.7

˽͙͊ͪ;͙ͤ ͔͍ͫͪ͒ͫͭ͊ 117.7 187.4 382.9 343.8

Общо активи 571.7 834.2 1,404.4 1,434.4

Собствен капитал, принадлежащ на акционерите на Химимпорт АД99.9 148.3 322.0 338.1
ˢ͟ͼ͙͔͔ͦͤͪͤ ͙͊ͨͭ͊͟͡ 30.7 66.5 76.7 76.7
˹͔͍͔͔ͤͫͤ ͙͊ͨͭ͊͟͡ (1.1) 0.0 0.0 0.0
ˤ͙ͤͦͫ͟ ͊͘ ͍͔͙ͯ͡;͍͔͊͊ͤ ͤ͊ ͙͊ͨͭ͊͟͡ 3͊0.1 0.0 0.0 0.0
˽͔͙͙ͪͣ ͦͭ ͔͙͙ͣͫΎ 4.4 16.8 118.8 118.8
˨͎͙ͪͯ ͔͔͍͙ͪͪ͘ 0.0 1.6 1.9 1.5
˹͊ͭͪͯͨ͊ͤ͊ ͔ͨ;͊͋͊͡ 21.6 36.1 63.7 124.6
˹͔ͭͤ͊ ͔ͨ;͊͋͊͡ ͊͘ ͔͙ͨͪͦ͒͊ 14.2 27.3 60.9 16.5
Малцинствено участие 20.7 31.2 92.0 90.3
Общо капитал 120.7 179.5 413.9 428.3
Специализирани резерви 11.7 19.5 30.5 35.0

Нетекущи пасиви 29.4 198.4 594.5 540.1
˨Ά͎ͦͫͪͦ͡;͙ͤ ͺ͙͍͙ͤ͊ͤͫͦ ͊͒͘Ά͔͙͗ͤ͡Ύ 13.1 169.2 468.3 418.6
˭͊͒Ά͔͙͗ͤ͡Ύ ͟Άͣ ͙͎͔͙ͦͫͯͪͤ ͙͡ͼ͊ 12.5 20.5 36.2 36.4
˨Ά͎ͦͫͪͦ͡;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͟Άͣ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊ ͙͍͘Άͤ ͎ͪͯͨ͊ͭ͊0.0 4.0 75.0 78.0
˨͎͙ͪͯ ͒Ά͎ͦͫͪͦ͡;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ 2.8 4.0 9.3 1.2
˽͙͍͙͊ͫ ͨͦ ͦͭͫͪͦ;͔͙ͤ ͒͊ͤΆͼ͙ 0.9 0.7 5.8 5.9
Краткосрочни пасиви 409.9 436.8 365.6 430.9
˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͺ͙͍͙ͤ͊ͤͫͦ ͊͒͘Ά͔͙͗ͤ͡Ύ377.2 394.5 265.2 353.2
˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͟Άͣ ͍ͫΆ͙ͪ͊ͤ͘ ͙͡ͼ͊ ͙͍͘Άͤ ͎ͪͯͨ͊ͭ͊1.0 0.5 0.7 0.3
́Ά͎͍͙ͪͦͫ͟ ͙ ͎͙͒ͪͯ ͊͒͘Ά͔͙͗ͤ͡Ύ 31.7 41.7 99.7 77.3

Общо пасиви 439.3 635.1 960.0 971.0

Общо собствен капитал и пасиви 571.7 834.2 1,404.4 1,434.4

EUR mn 2005 2006 2007 31-Mar-08
˽͙ͪͻ͙ͦ͒ ͦͭ ͔ͤͺ͙͍ͤ͊ͤͫͦ͊ ͔͚͒ͤͦͫͭ 90.4 131.0 265.9 71.0
˾͊͘ͻ͙ͦ͒ ͊͘ ͔ͤͺ͙͍ͤ͊ͤͫͦ͊ ͔͚͒ͤͦͫͭ (84.4) (116.1) (246.6) (70.9)
Нетна печалба от нефинансова дейност6.0 14.8 19.3 0.1

˽͙ͪͻ͙ͦ͒ ͦͭ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤ 32.2 43.7 69.3 50.0
˾͊͘ͻ͙ͦ͒ ͨͦ ͊ͫͭͪ͊͘ͻ͍͔ͦ͊ͤ (27.3) (39.8) (63.3) (48.9)
Нетна печалба от застраховане 5.0 3.9 6.0 1.0

˽͙ͪͻ͙ͦ͒ ͦͭ ͙͡ͻ͍͙ 26.8 34.2 47.9 13.9
˾͊͘ͻ͙ͦ͒ ͊͘ ͙͡ͻ͍͙ (13.4) (16.6) (21.1) (6.9)
Нетни приходи от лихви 13.4 17.6 26.8 6.9

˽͙͔͙ͦͦ͗ͭͤ͡͡ ͙͙ͪ͊͘͟͡ ͦͭ ͔ͦͨͪ͊ͼ͙͙ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ20.3 35.2 101.2 15.4
˻͙ͭͪͼ͔͙͊ͭͤ͡ ͙͙ͪ͊͘͟͡ ͦͭ ͔ͦͨͪ͊ͼ͙͙ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ(10.0) (16.1) (35.0) (15.0)
Нетна печалба от операции с финансови инструменти10.3 19.1 66.2 0.4

ˢ͙͙͙͍͙͒ͣͤͫͭͪ͊ͭͤ ͪ͊͘ͻ͙ͦ͒ (28.6) (39.3) (55.0) (14.4)

˻͙ͭͪͼ͔͊ͭͤ͊͡ ͔ͪͨͯͭ͊ͼ͙Ύ 1.0 8.8 2.3 14.5
ό˭͎͊ͯ͋͊ύκ˽͔;͊͋͊͡ ͦͭ ͙͍͔͙ͤͫͭͼ͙͙ ͍ ͊ͫͦͼ͙͙͙ͪ͊ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ0.3 0.3 (0.1) 0.0
˨͎͙ͪͯ ͺ͙͍͙ͤ͊ͤͫͦ ͙ͨͪͻ͙ͦ͒ 10.3 12.0 10.9 7.8
˨ͦͻͦ͒ ͊͘ ͔͔͔͙͔ͪ͊ͨͪ͒ͤ͘͡ ͨͦ ͙͎͙͔͙ͦͫͯͪͭͤ͡ ͙͙ͨ͊ͪͭ͒(0.7) (3.1) (4.0) 2.8
Печалба за периода преди данъци 16.9 34.3 72.2 19.3

˾͊͘ͻ͙ͦ͒ ͊͘ ͒͊ͤΆͼ͙ (1.5) (3.2) (2.5) (1.0)

Нетна печалба за периода 15.3 31.1 69.7 18.3

˽͙͔ͪͤ͊͒͗͊͡΅͊ ͤ͊ ͣ͊͡ͼ͙͍͔ͤͫͭͤͦ ͯ;͙͔͊ͫͭ1.2 3.8 8.8 1.8

˽͙͔ͪͤ͊͒͗͊͡΅͊ ͤ͊ ͊͟ͼ͙͔͙͔ͦͤͪͭ ͤ͊ ͙͙̆ͣͣͨͦͪͭ ˢ˨14.2 27.3 60.9 16.5


