
 – 
2004

1
2
3
4

1. 5
2. 7
3.  20
4. 21
5. 21
6. 22
7.  ( ) 23
8. 23
9. 24
10. 24
11.  ( ) 25
12. 25
13. , 26
14. 27
15. , 28
16. 30
17. 30
18. 31
19. 31
20. 34
21. 35
22. 36
23. 37
24. 38
25. 39
26. 40
27. 40
28. 41
29. 42
30. 42
31. 44
32. 45
33. 46
34. 47
35. 52
36. 54
37. 55
38. 56
39. 57



 – 
2004

5
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, .96  1947 . 
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             ”.

 115  10.11.1993 . , 

 “ - ” .

”  30.06.1993 .

.

 –  8,

.100, .50  25.03.1994 . 46  1994 . 

.97  03.11.1995 . 8296. 

, .” ” 4 .  

 29.10.2004 . 

01.11.2004 . .

1.1.

.

 31  2004 . 

:

- ” 91,77%

 6,49%

 1,74%

5 .
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 ( ) 

 1994 . “ ”, 

, : 

; , 

; 

.   

.

 31.12.2004 .  558

 (2003 .: 698 ).

1.2. 

 2004 . 

:

• , , ;

• , ;

• ;

• .

 29.10.2004 . 

:

• , , 

•

•

 1011  21.12.2004 . 

, 

, 

 985  13.12.2004 . 

  

.



 – 
2004

7

1.3.

, 

,  2000 – 2004 . :

2000 2001 2002 2003 2004
. 1 25,454 29,618 32,324 34,410 27,688*

5,8% 4,0% 4,4% 4,26% 5.8%*

3,191 3,725 4,052 4,398 -

11.4%      4.8% 3.8% 5.6% 4.0%

2.12388 2.18479 2.07697 1.73262 1.57511

2.10191 2.21926 1.88496 1.54856 1.43589

4.63% 4.65% 3.31% 2.83% 2.37%

17.9% 17.3% 16.27% 13.5% 11%

1. , 

: , 

*  2004 .  30.09.2004 .

2. 

2.1.

 ( ), ,

 ( ) 

 ( ), 

 ( ), .

  01.01.2003 ., 

.

             (BGN). 

.
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,

, 

, 

, . 

. , 

, ,  

.

2.2

.

, , 

.

2.3. 

31.12.1999 ., 

. 

, 

. :

 1993  1999 .

1993 1994 1995 1996 1997 1998 1999
1.639 2.219 1.329 4.108 6.786 1.01 1.062

: 

: .  = 1

) – , .

,  01.07.1993 . (

)  31.12.1999 . (   

107.316). , 
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 (  1.1.1998 – 31.12.2000 

1.1).

, 

.  31.12.2000 ., 

. , 

,   

,  –  ( )  “   

”.

 “ ”, “ ”  “ ”

, , 

   31.12.1999 . 

 “   ”, 

 29 “

”,  “ ”,

”  “ ” 

. , 

, 

, 

, , , 

   – .

2.4. 

.  01.07.1997 .

BGN 1:DEM 1,  - 

 BGN 1.95583:EUR 1.

, , 

, 

.  31.12.2003 .  31.12.2004 . 

.
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.

2.5. 

, 

.

, , 

, 

.

, , 

, 

, , .

2.6. 

.

,

, .

, 

: , ,

.

2.7. , 

,  ( ) 

, 

, , 

.

 ( ) , 

 31.12.2000 . 

. 

.
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             31.12.1999 . , 

.

.2.2.)

, 

, , . 

, . :

, , 

, , , .

,

   16 – ,

.

, 

  5  .   

, -

.

. . :

•  – 38 .

•  – 21 .

•  – 10 .

•   – 8 .

•  – 7 .

•  – 4,6 .

, .
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. 
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: . 
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. , 

, 

.

2.8. 

), . 

, .

 5 .

,

, , , 

. 

.

2.9. 

, 

, 

, , 
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, 

.

. 

, .

.

  

 31.12.2000 .

2.10. 

: 

.

, , 

,  ( ), 

:

•  – , 

, , , 

, ;

•  – 

, ,

.

.

 ( ) -

 ( ).

, 
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2.11. 

 ( ), .

, 

.

, .

2.12. 

, 

 - , -

 3 .

:

•

,  (20%);

• , 

;

•  “

” , 

 ( ).

2.13. 

 ( ), 

, .

2.14. 

), , 

, . 

, , 

, .
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,

, . , . 

, .

2.15. 

, 

. 

.

2.16. 

 ( ), 

 ( ) .

, .

. 

, 

. , 

: 2004 . – 42,7% (

 75:25) 

, .  2003 .  2004 . 

 (42,7%  75:25).  2005 . 

: 43,1%, :

 70:30.

.



 – 
2004

16

, 

, 

.

,

:

•  – ;

• , ,

 15  – 

,  20 ;

•  –  2  15 

;

•   –  2  15 

;

•    – 

, .

.

, , 

:

•  – , 

;

•  –  – 

;

•  – ,  – 

,  – ;

•

, 

, ;
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, 

 2  15 

. 

.

, , 

, .    – 

. , 

, 

.

2.17. 

, 

. 

.

, :

•  , 

  , 

;

• , 

);

• , .

. 

, 

.
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, 

. 

. 

, .

2.18. 

 – .

 2004 .  19.5% (2003 . – 23.5%).

,

  

.

.

, , 

  

, .

,   

  , .

, , 

,   

  .

, 

, , 

 ( ), ,   

.  2005 .  15% (2004 . –

19.5%).
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 2.17. 

, , 

, .

, 

, . 

, , 

.

, 

.
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3.  
2004 2003

BGN '000 BGN '000

7,991 14,673
4,293 5,561

12,284 20,234

2004 2003
BGN '000 BGN '000

7,536 12,758
255 688
199 1,215

1 9
- 3

7,991 14,673

2004 2003
BGN '000 BGN '000

           2,502 3,829
1,791 1,504

- 173
- 52
- 3

4,293            5,561
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4. 

2004 2003
BGN '000 BGN '000

8,438 13,298
1,066 1,306

(501) -
498 655
352 423
143 337
212 1,146

6 20
3 14

10,217 17,199
127 -
224 662

10,568 17,861

:  – 10 . (2003 .:

134 .);  – 138 . (2003 .: 472 .),  – 20 .

(2003 . : 207 .)   44 . (2003 .: 374 .).

2004 2003
BGN '000 BGN '000

79 139
97 334

- -
18 66
30 109

- 11
- 3

224 662

5. 

2004 2003
BGN '000 BGN '000

768 -
118 -
886 -
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 31.12.2004 

 – ,

. , 

 31.12.2004 . , 

 2005 .

, ,   

, . 

 90 % .

6. 

:

2004 2003
BGN '000 BGN '000

829 560
967 628

(540) -
265 204

(186) -
17 -

1,352 1,392

”.
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7.  ( )

2004 2003
 BGN '000  BGN '000

98 91
(28) (48)

70 43

428 647
(107) (335)

321 312

1,036 -
(260) -

776 -

1,307 629
42 5
25 64
16 4

2 1
2 6
- 125

36 3
2,597 1,192

 1997 ., 1998 .  1999 .  910

.  397 .

8. 

:
2004 2003

 BGN '000  BGN '000

345 -
86 110
14 24
19 23

- 9
- 3
- 59

73 -
537 228
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9. 
:

2004 2003
BGN '000 BGN '000

1,311 1,438

(387) -
118 95
102 98
76 92

88 6
85 60
84 13
50 175
50 179
41 58
33 40
32 25
21 10

 - 18 22
16 40
15 16

188 146
1,941 2,513

:  – 9 ., 

 – 5 .,  – 7 .,  – 3 .,  - 2 . (2003

.:  – 18 .,  – 12 ., 

 – 10 .,  – 10 ., ,  - 10 .,

 – 8 .,  - 8 .,  – 6 ., .  – 5 .).

10. 
:

2004 2003
BGN '000 BGN '000

150 59
483 443
136 130
52 103

821 735
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 2004 . ,  

, , 

.

11.  ( )

2004 2003
BGN '000 BGN '000

1,579 1,194
1,165 -

(1,165) -
0 -

260 884
189 96

2 59
                    - 13

                                                   - 9
- 25

2,030 2,280

12. 
:

2004 2003
BGN 000 BGN 000

3,321 4,160
1,782 408
1,167 1,527

136 198
  44 64

7 388
28 52

6,485 6,797

 31.12.2004 .,  – 

, 

. .  2004 . 
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 113 . 331 , . 

2005 . -   173 . 328 .  2004 .

 2004 .  - 

,  20

.  1,165 . 

 31.12.2004 . , 

, , 

 “ - ”

”, .  832 . 

 23.12.2004 ., 844 .  17.01.2005 .  427 . 

 11.03.2005 .

, 

. 

721 .,  2004 .  2005 .

13. , 

2004 2003
BGN 000 BGN 000

) , :
        130 300
        130 300

) , :
        (186) (189)
        (117) (173)
        (68) (131)
        (371) (493)

/( ), (241) (193)
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14. 

/( ) 

,  31 :

2004 2003
BGN '000 BGN '000

a (931) (2,689)
, 245 8

(1,176) (2,697)

- -

(4) -
 – 4.5% (2003 .: 4%) (514) (457)

 ( )/ , 
(517) (457)

(29) (53)
 – 4.5% (2003 .: 4%) (446) (424)

, 
(498) (477)

  (3,495) (3,776)

 – 19.5% (2003 . : 23.5%) (681) (887)

469 278
- -

209 609

 – 4.5% (2003 .: 4%) (514) (457)

)/ , 
(517) (457)
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15. , 
,

2004 2003 2004 2003 2004 2003 2004 2003 2004 2003

BGN

000

BGN

000

BGN

000

BGN

000

BGN

000

BGN

000

BGN

000

BGN

000

BGN

000

BGN

000

 1 21,287 21,313 10,410 10,372 658 652 374 376 32,729 32,337

- - - 1 1 6 - 9 1 7

- (26) - 37 - - (11) - 11

(150) - (66) - - - - - (216) -

 31 21,137 21,287 10,344 10,410 659 658 374 374 32,514 32,729

 1 1,568 1,131 3,091 2,059 417 331 - - 5,076 3,521

437 439 801 822 43 75 - - 1,282 1,336

- - - 208 - 11 - - - 219

(23) - (24) - - - - - (48) -

 31 1,982 1,568 3,868 3,091 460 417 - - 6,310 5,076

31 19,155 19,719 6,476 7,319 199 241 374 374 26,204 27,653

 1 19,719 20,182 7,319 8,313 241 321 374 376 27,653 28,816

 31.12.2004 . , : 

1,990 . . (2003 . – 2,000 .)  17,165 . (2003 . –17,719 .

.).
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 31.12.2004 . 

. 

.

 31.12.2004 . ,

 36 . ,  31.12.2004 . 

.

 31.12.2004 . .

    

.

 31  2004 . 

,  “ ”

 24,109 . . (2003 .: 17,689 . .).

 31.12.2004 . ,

, 

 373 . (2003 .: 277 .).

 31.12.2004 . 

, ,

: 

-18-562  30.07.1997 . , 

 24.09.1997 .  46 

1994 . . 

,

:

•  1,800 . ;
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•  500 .  “ ” , 

/;

•  3  “ ” ;

•  982 .  “ ” / /;

•  9  “ ”  / /;

•  9  “ ” .

 314 .

16. 

2004 2004
BGN '000 BGN '000

 1  2004 6 6

 31  2004 6 6

 1  2004 5 5

1 1

 31  2004 6 6

 31  2004 0 0

17. 

 2004 . 

 31.12.2000 .  (

 - ), 

. 

. 

.
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18. 

% 

 31.12.2004  31.12.2004
 BGN '000  BGN '000

” 1 - 100,00%
1 - 100,00%

 “ ”  1999 ., 

.

 01.01.2002 .  100% , 

.

19. 

31.12.2004 31.12.2003
BGN '000 BGN '000

4,491 9,716
1,315 423

951 1,170
                  10 23

6,767 11,332

1.

:

BGN '000
31.12.2004 31.12.2003 31.12.2004 31.12.2003

4,479 8,556 99,70% 88,00%
12 1,160 0,03% 12,00%

4,491 9,716 100,00% 100,00%



 – 
2004

32

 31 :
31.12.2004 31.12.2003

BGN '000 BGN '000

1,542 2,616
 / 2,949 7,100

4,491 9,716

 31

 2004 . , 

 2005 . (  5).

: ,

. ,

, , .

31.12.2004 31.12.2003
BGN 000 BGN 000

831 2,539
           . - 306

37 546
           . 12 489

, . 3,555 5,831
1,994 3,245

788 1,305
670 690
60 433
21 69

- 66
- 16
- 7

10 -
12 -

- 43
/ 68 757

           . - 365
4,491 9,716
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2.

31.12.2004 31.12.2003
BGN '000 BGN '000

, . .: 410 572
     - 82 118
     - 84 76
     - 52 75
     - 38 70
     - 21 11
     - 10 58
     - 10 22
     - 13 16
     - 3 11

- - 19
    - 52 96

449 482
92 116

951 1,170

:  32 .(2003 .: 38

.),  - 6 . (2003 .: 6 .),  - 3 .(2003 .: 3

.),  - 32 .(2003 .: 41 .)    - 19 .

(2003 .: 28 .).

 31.12.2004 . 

. , 

 ( ), .

 118 . . (  5).
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3.

 31 :
31.12.2004 31.12.2004 31.12.2003 31.12.2003

BGN '000 % BGN '000 %

865 67,60% - -%
 84 229 18,00% 229 54,20%
 100 181 14,00% 181 42,80%

 100 10 0,10% - -%
10 0,10% - -%

 100 9 0,09% - -%
2 0,02% 2 0,50%

 84 2 0,02% 2 0,50%
 100 2 0,02% 2 0,50%

 N 1 0,01% 1 0,20%
1 0,01% 1 0,20%
1 0,01% 1 0,20%
1 0,01% 1 0,20%
1 0,01% - -%
- -% 3 0,70%

1,315 100,00% 423 100,00%

 31.12.2004 . .

 31.12.2004 .  ( ) 

3,000 . (31.12.2003 .: 7,002 .) 

.

20. 

:
31.12.2004 31.12.2003

BGN '000 BGN '000

3,228 3,228
62 62
41 15
16 16
13 13

4 5
1 -
1 -
- 369
- 49

: (3,265) (3,291)
101 466
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 31 :

: 31.12.2004 31.12.2003
BGN '000 BGN '000

2,449 2,449
827 1,244
90 15

- 49
(3,265) (3,291)

101 466

: 

,  , .

21. 

: 31.12.2004 31.12.2003
BGN '000 BGN '000

4,259 4,254
941 1,165
78 17

1,667 115
(4,787) (4,442)

2,158 1,109

1.

31.12.2004 31.12.2003
BGN '000 BGN '000

4,259 4,254
(4,241) (4,241)

18 13

 100 % , 

.

:

• ,  – 2,243 . .  (1,011 . . );

•  – 1,977 . .  (891 . . );
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2

31.12.2004 31.12.2003
BGN '000 BGN '000

941 1,165
.:

       1 . 40 541
       2 . - 12
       2 . 901 612

(526) (181)
415 984

3.

31.12.2004 31.12.2003
BGN '000 BGN '000

78 17
78 17

4. 

:

31.12.2004 31.12.2003
BGN '000 BGN '000

            1,529 -
61 42
45 16
5 6

27 51
(20) (20)

1,647 95

22. 

31.12.2004 31.12.2003
BGN '000 BGN '000

146 392
55 603
2 8

203 1,003
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 31.12.2004 .   

:  - ,  - , 

 - ,  – .

 31.12.2004 . .

23. 

31.12.2004 31.12.2003
BGN '000 BGN '000

1,054 1,054
1,110 9,534
8,856 8,537

- 3,083
(27,708) (36,416)
(16,688) (14,208)

 31  2004 . 

 1,054 . .,  1,053,816 

 1 .

 “ - ” ,  91,77%

.

, 

.

 24.06.2004 

 11,506 . .

 31.12.2000 . 

. 

  ,

. .
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 - : , 

, , 

 29 “

”.

  

2004 2003

1,053,816 1,053,816

 (BGN’000) (2,978) (3,319)

 (BGN) (2.82) (3.15)

24. 

 31 

:

   
31.12.2004 31.12.2004 31.12.2003 31.12.2003

BGN '000 BGN '000 BGN '000 BGN '000

, 21,859 3,279 22,021 4,294
21,859 3,279 22,021 4,294

:

     
31.12.2004 31.12.2004 31.12.2003 31.12.2003

BGN '000 BGN '000 BGN '000 BGN '000

20,276  3,041 23,594 4,601
213 32 299 58
156 23 320 62
886 133 208 41
346 52 - -

21,877 3,281 24,421 4,762
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25. 

 677  26.09.2003 . 

 36,890 . .  24,833 . 

 12,057 . :

•  17,983 . .  11,637 . 

 6 ,346 .

•  17,764 . .  12,568 . 

 5,196 .

•  “ ”  1,143 . .  628 . 

 515 .

 4 

, :

 670 . .

•  – 327 .
•  – 323 .
•   “ ” – 20 .

.

 31.12.2005 . 

 18,130 :

•  – 8,554 .  (31.12.2003 .: 8,554 .)  0 .  (31.12.2003
.: 1,121 .);

•  – 226 .  (31.12.2003 .: 436 .);

•  – 49  (31.12.2003. : 49 .)  8 .  (31.12.2003 .: 34
.);

•  – 8,732 .  (31.12.2003 .: 12,568 .)  0
.  (31.12.2003 .: 715 .);

•  “ ” – 561 .  (31.12.2003 .: 628 .,)  0 .
 (31.12.2003 .: 265 .).

  13,932  .  3,757 .
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26. 

:
31.12.2004 31.12.2003

BGN '000 BGN '000

746 1,438
387 403
483 164

1,616 2,005

  .

:

31.12.2004 90 180 1 
BGN '000 BGN '000 BGN '000 BGN '000

746 746
387 387
483 483

1,616 1,616

27. 

:

31.12.2004 31.12.2003
BGN '000 BGN '000

- ” 5,093 2,859
295 222
218 174
25 68
23 43
29 30
29 11
22 -
17 -
10 -
9 5
6 9
3 -
2 -

5,781 3,421
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  :

31.12.2004 31.12.2003
BGN '000 BGN '000

4,198 3,421
83 -

1,500  -
5,781 3,421

 “ - ” ,  

:

 53- 33  17.03.2004 .:  – 1,500 .;  - 

 653 .,  1,597 .  

 1,640 .;   – 9.31 %;  

 - 28.02.2005 .

.

 “ - ” ,

:

•  – 1,000 .;

•  - 83 . .

•  – 3,226 .

28. 

 31.12.2004 . 

, :

.

3.12.2004 .

.

2,001 12.12.2004 11% 427

 4,002 . .

 08.02.2005 .
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29. 

31.12.2004 31.12.2003
BGN '000 BGN '000

4,732 6,584

4,967 3,920
979 376
342 248
116 602

1,375 175
12,511 11,905

,

:

•  –  30.04.1999 .
•  –  31.12.1998 .
•  –  01.08.2004 .

 44/15.02.2005 . , . 

  , :

• ,  -  01.01.1999 – 31.12.2001 .,
•  -  01.05.1999 – 31.12.2001 .,
•   –   01.01.2004 – 30.11.2004 .

.

30. 

31.12.2004 31.12.2003
BGN '000 BGN '000

3,836 -

2,732 3,871
2,497 3,106

843 1,500
394 249

67 -
173 87

3 -
175 76

10,720 8,889
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 (  25)

 2005 .  4,802 . 

 2,226 .

  

31.12.2004 31.12.2003
BGN '000 BGN '000

924 821
 ( . 12) 571 -

765 1,657
180 258
57 238

- 132
2,497 3,106

. 

2004 .  197 . . (31.12.2003 .: 292 . .) 

1,549 . (31.12.2003 .: 2,556 .).

31.12.2004 31.12.2003
BGN '000 BGN '000

438 644
338 728
56 76
11 52

843 1,500

 2004 .   133 . . (31.12.2003 .: 269 .

.) 

 654 . . (31.12.2003 .: 1,155 . .)
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31.12.2004 31.12.2003
BGN '000 BGN '000

12 51
58 11
39 1
55 1
11 12

175 76

31.

 31.12.2004

.  1,147  . . :

:

BGN 000

1,147

1,147

:  3,000

. .

 2004 .  126

 203 .  144 .  31.12.2004 . 

59 . , 

 ( ).

 2004 .  2005 . , 

 749 .

 87 . . 

, 

80% ; , 
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 40%-50% 

.

2000  2001 .,  –  150,   

3,000 .  450 .

, .

 50 . (

139 .).  2004 .  – . 

, . , 

. 

, 

. 

,  10%.

32. 

:

2004 2003
BGN 000 BGN 000

2,467 4,372
256 85

, 

, , .

 “ - ” 

 1.5% 

.

, , 

.
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 31.12.2004 . 

 20  27):

31.12.2004 31.12.2003
BGN 000 BGN 000

, . 3,366 3,757
3,366 3,757

, . . 5,781 3,421
4,198 3,421
1,583 -

, 

, .

33. 

:

•  –  2  15 

 (  2.16);

•  –

, 

 20 .

 2001 – 2004 ., :

BGN 000

2001
135
270

2002
260

2003
218

2004
208
167

1,258
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 2001 .  405 . ,

 31.12.2004 .  853 .

34. 

, : , .

, .

  , 

, , 

, 

,     .

, 

, 

.

. 

, 

. 

.

31  2004 . EUR USD BGN

. . . .

- - 33,316 33, 316
16 27 2,417 2,460

- - 101 101
16 25 470 511

- - 1,645 1,645
- 2 201 203

16 27 35 733 35 776
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- - 44,465 44,465
529 768 6,702 7,999
102 768 746 1,616

- - 5,781 5,781
427 - - 427

- - 175 175
529 768 51,167 52,464

31  2003 . EUR USD BGN

. . . .

- - 39, 423 39,423
- 192 2,386 2,578
- - 466 466
- 56 958 1,014
- - 95 95
- 136 867 1,003
- 192 41,809 42,001

- - 49,382 49,382
1,420 472 4,935 6,827

95 472 1,438 2,005
1,325 - - 1,325

- - 3,421 3,421
- - 76 76

1,420 472 54,317 56,209
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31  2003
 1  .  1-3 . 3-12 . 1-2 . 2-5 . :

. . . . . . . .

- - - - - - 39,423 39,423
2,578 - - - - - - 2,578

466 - - - - - - 466
1,014 - - - - - - 1,014

95 - - - - - - 95

1,003 - - - - - - 1,003
2,578 - - - - - 39,423 42,001

15,957 1,309 1,340 6,406 8,040 12,036 4,294 49,382
5,502 - - - - - -
2,005 - - - - - - 2,005

- 111 223 991 1,325
3,421 - - - - - - 3,421

76 - - - - - - 76
21,459 1,420 1,563 7,397 8,040 12,036 4,294 56,209

31  2004
 1  .  1-3 . 3-12 . 1-2 . 2-5 . :

. . . . . . . .

- - - - - - 33,316 33,316
931 - 1,529 - - - - 2,460
101 - - - - - - 101
511 - - - - - - 511
116 - 1,529 - - - - 1,645

203 - - - - - - 203
931 - 1, 529 - - - 33,316 35,776

13,169 788 1,340 7,009 8,040 10,840 3,279 44,465
6,499 - 1,500 - - - - 7,999
1,616 - - - - - - 1,616

427 - - - - - 427
4,281 - 1,500 - - - - 5,781

175 - - - - - - 175
19,668 788 2,840 7,009 8,040 10,840 3,279- 52,464
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31  2004 .  %  %
. . . .

33,316 - - 33,316
2,259 201 - 2,260

101 - - 101
511 - - 511

1,645 - 1,645

2 201
-

203
35,575 201 - 35,776

5,854 38,611 - 44,465
6,072 427 1,500 7,999
1,616 - - 1,616

- 427 - 427
4,281 - 1,500 5,781

175 - - 175
11,926 39 038 1,500 52,464
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31  2003 .  %  %
. . . .

39,423 - - 39,423
1,583 995

466 - - 466
1,014 - - 1,014

95 - - 95

8 995
-

1,003
41,006 995 - 42,001

7, 243 42,139 - 49,382
5,502 1,325 - 6,827
2,005 - - 2,005

- 1,325 - 1,325
3,421 - - 3,421

76 - - 76
12,745 41,180 - 56,209

35. 

 29.10.2004 . 

.

 985  13.12.2004 . 

  

.

 2004 .  “

”, .

:  -

,  2004 . -

. 

. 

.  286 
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, 

 .

:

2004 2003
BGN 000 BGN 000

 “ ” 9,328 14,262
 “ ” 11,336 13,761

 ( )/
(2,008) 501

2004 2003
BGN 000 BGN 000

(1,055) 99
55 -

1,257 -

257 99

, 

31.12.2004 31.12.2003
BGN 000 BGN 000

4,899 4,989
5,143 5,473
1,707 967

324 765
39,493 38,679

,
(27,420) (26,485)
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2004 2003

BGN 000 BGN 000
    315 -

” 118 -
433 -

2004 2003

BGN 000 BGN 000
, ”

” 46 -
, 

” ” (36) -
10 -

36. 

, . ,

. 

, 

. ,  31  2004 . 

 27,708 . .

 30,641 . ., .  18,130

. . 

 677/26.09.2003 . .

 2004 . 

.

 31  2004 . 

16,688 .

,

 ( . 252, . 1, . 5). 

, 

 ( . 742, . 1). 

, . 
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, , 

, , 

. 252, .1, .4.

.

 2004 . 

- ”  “ -

” 

. .  29  2004 .

 – ,

. 

, ,

. 

. 

 286 .  2004 .

 “ - ” 

, 

.

 “ - ” 

 2005 .

 “ - ” 

 2,995 . .

37. 

 4  416 ., 
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.  688 . 

, .

2005 .,  280 . 

 200 . .

38. 

 39-  06.12.2001 . 

 2002 . „ - ” 

, 

.

 07.03.2002 .   

 ( ) .

 25.03.2002 . 

 51  80 %  “ - ”

. 

 ( ) , 

 147/10.03.2003 . , , 

. 

,  “ ” .

24/14.03.2003 . 

,  “ ” 

, 

.

 10.12.2003 . ( . . 109/16.12.2003 .) 

- ” . 

, 

. , 

, , 
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. 

, 

.

 – ” 

17.12.2003 . 

 “  – ” . 

 16.02.2004 . Morgan Stanley & Co Limited. 

 “  – ”  27.02.2004 . 

,  11.03.2004 .

 19  2004 . 

 „  – ”   , ,

 – „ ”  „ ” , „ ”  „

 – ” , . 

06.08.2004 .  09.08.2004 . 

, : Philip Morris

Holand B.V., British American Tobacco PLC Imperial Tobacco Group PLC.

- 29.10.2004 . 

British American Tobacco  „  –

”  „ ”  „ ” .

British American Tobacco 

 „  – ”  „ ” ,

”  „ ” , . 

01.02.2005 . British American Tobacco PLC .

 11.02.2005 . , 

- ” British American Tobacco PLC 

,  , 

 „ - ” .

39. 

 (97/28.11.2001

., 29/04.04.2002 ., 4357/11.06.2002 .  9336- /3 /17.12.2002 .) 
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, 

, .

 1945 . 

 ( . 120/ 31.05.1946 .).

 11.07.2002 . 

, ,

. , , 

, , 

, , 

. 

. 

,  “

 “ - ” .

.  55-64-186/ 27.12.2002 ., 

. 

 17 .  9336- /3 . 

,  17 

, 

 “ ” ,

,  “  04

 1953 .” .

 92-00-225  26.02.2004 . , 

-

, 

 27.12.2002 .

 26- -42  23.03.2005 . , 

, 

,  ““ - ”” 

.


