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4. 0O
2006 . , 32 i3
- "|| 3 ” n
"u ) $ n’ ) 1 | _
4 @ .
2007 . 1 o ’
n , 5 /
4 @ 1), $ 6 $
/ . 2007 . ! 62 743
% ' 31.12.2007 .
) -
) |3 2 vi3oew, +$ 31.12.2007.
I L A
--- - s
J&#&E L H#8 , &%  "H& 7, '
2006 5333 4617 700 4 617 700
2006-2007 3541 2 224 500 1714 000
2008-2010 11 510 13 557 900 2 305 000
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! * ( 2006-2007 7 145 6 435 000 6 435 000

Lo 7 2006-2007 13 237 13 718 100 13 718 100
3 %)
3 %) [ 2006-2007 3 150 3 300 000 2 872 000
3 %) 1 5 2007-2009 5510 6 842 900 1 354 000
/I * ( 2008-2009 10 000 11 984 100 1 716 000
1 ( 2008-2010 18 000 20 189 300 1 199 000
o 128&
o ( 2008-2010 11798 15 100 000 1 354 000
o 7 2009-2010 8202 15461 700 1333000
1o %! . +) L &+) 62 743 8 023 000 4 489 000
2 - 239 721 922 96 642 800
11! ! ) I 1# +$ 31.12.200%.

Investment structure at the end of 2007 in BGN

O Commercie

O Residentie
2 553 00!
3%

O Leisure
apartments
67 530 00

70%
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41. ! ! ) I1# +$ 31.12.200%.

41.1./ . 3 "
/ ”u 3 ” ] 32
' .0 ,
"u 3 ”
Y 3|| 2 " !3u%#’ ” "u 3 ”
/ - #
u" 3 1 !

22,942 17,481 66,368

76,75% 79,74% 82,66%

$

23,25% 20,26% 17,34%
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- %! 1& [&#&&  H#8 L &% "H& T 1"%(&%# ' I".1

2005 2006 2007 2008
_----
10,000 7,209

19,100,000 816,400 113,000

1 "BE (. W) 20,029,000
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11! I "l#% +$ 31.12.2007. ! 1
D) *& 1! I ?

7, 3%

227, 97%

m o m N

%! 1& [&#H&&  H#8 &% "#& " 3" */# | 8#

) "3$ (. W) 4,065,700 -

) ( . ) 552,000
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2& [&)# &&  H#8 L &%  "H& " — 1"% (&%# 1
2006 2007 2008
"38 % 59% 41% 0%
. $ 0 10,942 3,000
3% ( ) 1,269 1,269 1,269
"3% ( " 10,500,000 7,139,000 60,000
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13,940

"3$ (. 17,699,000
0
( o) 0
( ) 17,699,000
11! L "IH% +$ 31.12.2007. ! 2
L1l LR N N B B
0 78; 43%
B 104; 57%
[ " | !! /! "1#9%!
%! 2& [&H&E #8 ., &%  "#& "— 3" *[# | 8#
2006 2007 2008
"3$ % 68% 32% 0%
.$ 0 3,541 0
M3$ (. 1) 495 495 0
"3$ (. W) 1,200,000 514,000 0
( . ) 0 0 210,500
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19

+ - *& 3,541
1 "3% ( ) 1,714,000
0
n !!II ) 0
) ) 510,500
1 ( o) 2,224,500
%! 3& [&)#&& , #8 . &% "H& " — 1"% (&%o# R |
2007 2008 2009 2010 2011
) "3 % 9% 41% 22% 23% 5%
. $ 8,777 19,200 11,520 11,520 3,840
* . "3% ( ) 1,125 1,237 1,361 1,402 1,444
) "3% ( nm ) 6,440 29,425 15,676 16,147 3,301



—11$ 54,858
"3$ ( ) 70,989,700
- 65,000
( no) 9,550,022
( ) 80,539,700
%! 3& [&#&& L H#8 . &% "H& " — 3" *[# | 8#
!
H |
$ %
2008 2009
"3 % 25% 50%
.9 2,878 5,755
M3$ (. ) 810 891
"3 (. nm ) 2,330,800 5,127,700
0 763,000
- + - * &
"3$ (. M)
( ")
( ")
41.2.11) *& w o] * I
/ ) $ u’
0 SPA

. %

2010
25%
2,878
918

2,640,800
390,700

11,510
10,099,200

2,305,000

1,153,700
13,557,900
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[ &)# &&  H#H8 Y *& #HE T 1"%(&%# " 1".1

) "3 (. W) 5,135,000 1,299,000

1 "3$ (. W) 6,435,000
[ ( o) 0
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11! I "1#% +$ 31.12.200%.
+ 1) & o, ! * "ol

13; 17%

63; 83%

[ &)# &&  H8 L& #E T-9%

&
& %
|% ! n

$ n n
% ("
#




) "3$ (. ") 13,547,700 170,400

413.2 1 %I .3 $)

4 .1 2875 . ,
- 3147

4#*& % B ,
39 8

)
____

"3 % 41% 59%

* 3% ( TR 522 522

83,000 217,000
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1 . 2 505 000
( . w

. 285 .. .ow ) 495000

) ( . u) 300,000

41.4.11) R T
1 1$ 2008 2009
Dy %% 20%  80%
$ 5,000 5,000
) "B$ (. W) 2,054,000 8,214,100
i 10,000
/ 1,716,000
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4.15. *& $* -

/ 2007 . " . 3" 2 "13"%#,
.0

18000 . ., . . 3" 2 "13"%0#, 7 A

.1 18 000
% ’ 1“( 1

"3$ % 0% 35% 55% 10%
M3$ (.o 1,076 1,183

—111$ 18,000
/ 1,199,000

4.16.11) $* e B / "1 12&

/ 2007 . , 3" 2 "13"%0#,

1 n ]
25611 . . 2561 100 .
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[&# && (11, , H# 20 #"% - 1"%(&%# ' I".1

"3$ % 1% 35% 40% 24%

I GEETE 1,076 1,183 1,219

BN 12,798

" ( . ) 1,333,000

[ &#&& (11, o H 20 #'"% "--%
&
& %
) % ! n
% ( n
T
%
$ n n
2007 2008 2009 2010
4,511 3,691
"3$ (. " 6,793,700 5,725,200
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30*
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8,202
12,518,900

1,333,000

1,609,800
15,461,700
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"3$ % 19% 81% 0%

1,134 1,168 1,203

I8 805,900

1 "3E (. 1) 5,825,000
) ( . ) 805,900
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il + + [ * o4 1-1#$
|
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35005,35031 U , 7 267
" , 5101

& . 109, I, . 840, 77/2007 .
o - 1) 035024,
" , 4 499 g 2) 035085,
" , 4 333
& . 133, I, 940, 96/2007 .
'$" 035036,

1132 . ;

& YHHE & & " % "l
& . 159, I, . 1075, 120/2007 .
3" : 1) 003178,

1088 ; 2) 003177,
811 . .
& . 85, I, 1825, 233/2007 .
'$" 003333,
577 . .
& . 110, I, 859, 78/2007 .
'$" 003175,
037 . .
& . 34, , 351, 19/2007 .
'$" 003174,
998 .

& %)t && " % ,7"&(") 1
& . 54, V, 4961, 762/2007 .
3" e +) 1330 . .,

) 7 -516, .55;

" % ##8& /(1 1, & &I

& . 51, 1, 439, 50/2007 . -

629/2007 . -

AR

248

248
6 599

.o 3)+) VI
71-35023, .

248

" , 8 598
. 23)+) TVII-
VI - 35008,35009

4 533

248

248

248

248

248

248

248

286

18101 . .
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" 1% | &)# && , #H8 L # 20 #"% 7, 10""% &#4#8
69 02.08.2007. - ,

, 17, .5, 25611 . .

" /% [ &$ :
& . 80, VI, . 9430, 1005/2007 . - 527

$" ! ) 1211
& . 128, VI, . 9856, 1051/2007 . - 527

$" ! ) 1011
& . 129, VI, . 9865, 1052/2007 . - 527

$ ! , 2 706
& . 174, VI, . 10355, 1094/2007 . - 527

$ ! , 2 532
& . 31, VII, . 10953, 1148/2007 . - 527

$" ! , 2479
& . 55, VII, . 11193, 1169/2007 . - 527

$ ! , 3817
& . 94, VI, . 11589, 1202/2007 . - 527

$" ! , 2 007
& . 121, VI, . 11785, 1225/2007 . - 527

$" ! , 1 368
& . 92, VI, . 11570, 1200/2007 . - 527

$ 1 , 10
360 . .
& . 147, VI, . 11996, 1250/2007 . - 527

$" ! , 3 052
& . 144, VI, . 11985, 1247/2007 . - 527

$" ! b 28
493 . .
& . 149, VII, . 12020, 1252/2007 . - 527

$ ! , 2 822
& . 145, VII, . 11987, 1248/2007 . - 527

$" ! , 849 . .
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30 "
S H#
!
| #
5
5.1. % %&
31.12.2006.
5* *
& (
0 (
5" v
+
+
HE& & H "B #
5",
LH | HI& (A I#
H& & H - #
L2t

w 3" 2

41

3

31.12.2007.

2007
29 875
55115

84 990

( &Yt

100

2

50
"13"00#,
3 1
# |
" %p!*!
2006
54 064 " %
18546 &
0
72 610
/1 5"
2007
47 899
47 864
0
35
36 771
35 586
1185
11 128

2007

62 915
10 175
11 900
84 900

2 006
2582
2447

135

1741
1297

444

841

2006
51787
9 504
11 319
72 610
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; 2007
, % ) -% , 50 700 00C
: Ll 84 990 00C
! - %, !) 50 700 00C
! L. +$ 31.01.2008 2.22
& (Net Assets Value) NAV 62 915 00C
& (Net NAV per 1,24
Assets Value per share) share
I" (Market M/B 2.37
to Book Value)
$ (Net Profit Net 23.24%
Margin) Profit
Margin
/ (Return on Assets) ROA 13.09%
/ (Return ROE 17.69%
on Equity)
! (. arninngs per Share) EPS 0.22
* / — (Price/Earnings per P/E 10.11
Share)
52. */ oJ1x! "ol
$
5% * | 31.12.2007
%& 5" "o 47 899
%& !5 v, 36 771
! /1% /! "l 11128
2007
.0
2007 .
2006 . #

2006
50 700 000
72 610 000
18 411 096
1.01

51 787 000
1.02

0.99

34%

2.30%
3.22%

0.05
22

31.12.2006
2582

1741
841
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31.12.2007. 43298 . . 90% .. T2)#

# ).
/ (35586 . )
(27 323 . . $
’ ’ " 2 881
: 3,39 % J
% 31.12.2007 . # 11 128
# 2006 .
|
3 " 2007 ., 2006 . 2007 .
, #
2007 . (# .7.21.4 $). I %& 5" - .14 n -
5" "% 1 11 1$ )
6 0 3
( /
( 3 7 7
3 (
1 |
I # # H#
, $
#
( )
7.1 4 %). N %& 5"
- 8.2. 4 9. I %& 5" - -14 mno.
7 7 ,
( 0 8 8
3
.
l( 8
3 3 /o '30 3
' 0 7 10
7 7 ,
7.1.4 %)), I %& 5" -
% 2006 . 2007 .
.0
>0
6 4 .60 (1) +
|
65 ( ) ;
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5" I1# +$ 31.12.2006. +$ 31.12.200%.

1 2007 . 90%

(56% 2006 .).

2006 . A 2007 .
0,04%

7.2. 4 9. N %& 5" --14 "

I # #
#
% # #

7 * ) +-
H*& &
s

[ * *
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7.2.1.4 9. N %& 5"
Lrrig .
%
) $ o
% 31.12.2007 .
43 298
n ”ll .)
5" b, + %,
"1#% !
:I!Il
IR
! 3 - 217
; 3 -1l 55
) 8 =" 13
%& 285
7.23.49). N %& 5"
1*1- (5" 's ).
2005 . 2006 .
& 15.12.2006 .
01.05.2007 .
3 " &
3 711
/"l " (4 548 )
73. 4°%). nor2)
/" ! * "o
n s ; ! "
*12!, , 2 * B
5" "o o, 49). /!
%
w 3 2 "13"0%0#,
!
(
), !

/!

c 3"

I 5"

2007 .

; #

n

o 31.12.2007.

+ ”
+$ 31.12.2007%.

5"
"1#% !
31.12.200F.
30 159 000
10 890 000
2249 000

43 298 000

- -4 1! 5"

( )-1377

~363

-60 . .
—2748

|*

$ !
.

1%". |
I 1+*1-
"2 * 1112 /
"5+ *, 10 !

" )

*

/5"

%
5
*)

2 "13"%#,
( )

I#%!

3

"1#%)!

, %5"$

(1

*

/!
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2007-." 1# * * "o /! )
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" 11! *%
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*%
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"+& "1 T
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/
"13"0%0#, , 3" 2

31.12.2007., 3"

'63

#
&% "& +3&3

*:2

12

" 13"%#,

"1#
$

/3

i

ng *12! *

3||

2

37



$!

$ #
0
$#
0

(# '
IR
0

(!

0

14.

% 31.12.2007.., 3" 2

& 21.08.2007 . , 3" 2

” %
2034 716!/
& 08.10.2007
2002" .11!

15.

2007 .,

*11

%/ 2 '5 + 1
*$ % %l/! !
5600 000 EUR 7 "% 6- 30.3.2009. -
" 6
2000000 EUR 7 "% 3- 15.10.2008.
6500 000 EUR 1# 6- . 09.06.2009-
) 6 .
10000000 EUR ! 1- 08.02.2008.
2000000 EUR ( 7 1- 19.12.2008.
)
3000000 EUR 7,75% 31.05.2008
1000000 EUR  $ 1- . 21.12.2008.
3
3000000 EUR (. 6- . 20.04.2007.
3
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