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���BGNHJF:PBY�A:�>JM@?KL<HLH

Lxlxg_\� dhf[bgZl� ³LJ:DBY´� ±� OZkdh\h� _� kta^Z^_g� ktk� AZdhgZ� aZ� ^tj`Z\gby
fhghihe� gZ� lxlxgZ�� im[ebdm\Zg� \� [j���� gZ� ><� hl� ����� ]�� ih^� gZa\Zgb_lh� ;te]Zjkdb
>tj`Z\_g�Lxlxg_\�fhghihe� ±� dehg�OZkdh\h�� dZlh� ih^_e_gb_� gZ�=eZ\gh� mijZ\e_gb_� gZ
;te]Zjkdby�>tj`Z\_g�lxlxg_\�fhghihe�ktk�k_^Zebs_�]j�Khnby��K�l_q_gb_�gZ�]h^bgbl_�k_
f_gyl�gZbf_gh\ZgbylZ�dZlh�>IH�´;me]ZjlZ[Zd´��KH´;me]ZjlZ[Zd´��³;me]ZjlZ[Zd�Ohe^bg]´
?:>��kthl\_lgh�gZ�dhblh�LD�´LjZdby´�_�ih^_e_gb_�
�������������OZkdh\h�LZ[Zd�:>�\�ebd\b^Zpby��OZkdh\h�;L�:>��_�ijZ\hijb_fgbd�gZ�[b\rby�LD
´LjZdby´�

K� jZaihj_`^Zg_� �� ���� hl� ����������� ]�� gZ� Fbgbkl_jkdb� kt\_l�� dhf[bgZltl� _
ij_h[jZam\Zg� \� :dpbhg_jgh� ^jm`_kl\h� k� ^tj`Z\gh� mqZklb_� OZkdh\h� LZ[Zd� :>� \
ebd\b^Zpby��OZkdh\h�;L�:>��dZlh�^ts_jgh�^jm`_kl\h�gZ�³;me]ZjlZ[Zd�Ohe^bg]´�?:>�

>jm`_kl\hlh�ih_fZ�Zdlb\bl_�b�iZkb\bl_�gZ�LD�´LjZdby´�ih�[ZeZgkZ�dtf�����������
]��kt]eZkgh�jZa^_ebl_e_g�ijhlhdhe�

OZkdh\h�LZ[Zd�:>�\�ebd\b^Zpby��OZkdh\h�;L�:>��_�\ibkZgh�\�ltj]h\kdby�j_]bkltj
gZ�OZkdh\kdb�Hdjt`_g�Kt^�±�lhf����klj������l����k�j_r_gb_�hl������������]��ih�nbjf_gh
^_eh�� ��� ih� hibkZ� aZ� ����� ]�� J_r_gb_lh� _� h[gZjh^\Zgh� \� ><� [j���� hl� ����������� ]�
h[y\e_gb_� ihj_^_g� ������� >jm`_kl\hlh� _� ktk� k_^Zebs_� b� Z^j_k� gZ� mijZ\e_gb_� ]j�
OZkdh\h��[me�´<Zkbe�E_\kdb´ � ���Ihke_^gbl_�ijhf_gb�\�hj]Zgbl_�gZ�mijZ\e_gb_lh�\t\
\jtadZ� k� j_r_gb_� gZ� H[sh� kt[jZgb_� gZ� Zdpbhg_jbl_� hl� ����������� ]�� kZ� \ibkZgb� \
j_]bkltjZ�gZ�ltj]h\kdbl_�^jm`_kl\Z�k�j_r_gb_�gZ�OZkdh\kdb�hdjt`_g�kt^�hl������������]�

GZ������������]��_�ijh\_^_gh�ba\tgj_^gh�H[sh�kt[jZgb_�gZ�Zdpbhg_jbl_��gZ�dh_lh
kZ� \a_lb� j_r_gby� aZ�� ijhfygZ� nbjfZlZ� gZ� ^jm`_kl\hlh� gZ� ³OZkdh\h� LZ[Zd´� :>�
ij_djZly\Zg_�b�h[y\y\Zg_�\�ebd\b^Zpby�gZ�^jm`_kl\hlh��ijhfygZ�gZ�mklZ\Z��gZagZqZ\Zg_�gZ
ebd\b^Zlhjb��hij_^_eyg_�gZ�kjhd�aZ�ebd\b^ZpbylZ�

����Kh[kl\_ghkl�b�mijZ\e_gb_
OZkdh\h�LZ[Zd�:>�\�ebd\b^Zpby��OZkdh\h�;L�:>��_�im[ebqgh�^jm`_kl\h�kt]eZkgh

AZdhgZ�aZ�im[ebqgh�ij_^eZ]Zg_�gZ�p_ggb�dgb`Z�
Dtf����^_d_f\jb������]��jZaij_^_e_gb_lh�gZ�Zdpbhg_jgby�dZiblZe�gZ�^jm`_kl\hlh

_�dZdlh�ke_^\Z�
³;me]ZjlZ[Zd�Ohe^bg]´�:>�� 91,77%

Xjb^bq_kdb�ebpZ  6,51%
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Nbabq_kdb�ebpZ  1,72%

Ij_a������]��OZkdh\h�LZ[Zd�:>�\�ebd\b^Zpby��OZkdh\h�;L�:>��bfZ�_^ghkl_i_ggZ
kbkl_fZ� gZ� mijZ\e_gb_� ktk� kt\_l� gZ� ^bj_dlhjbl_� hl� �� qe_gh\_� >jm`_kl\hlh� k_
ij_^klZ\ey\Z� b� mijZ\ey\Z� hl� baitegbl_egby� ^bj_dlhj� Lh^hj� >bfh\� :[Z^`b_\� ^h
����������� ]�b� hl� ����������� ]�� ±� kt\_l� gZ� ^bj_dlhjbl_� hl� �� qe_gh\_� b� baitegbl_e_g
^bj_dlhj�<Zkbe�G_^dh\�Ah]jZnh\�

Ktk� kt^_[gh� j_r_gb_� hl� ����������� ]��� ^jm`_kl\hlh� k_�ij_^klZ\ey\Z� hl� ^\ZfZlZ
ebd\b^Zlhjb��<Zkbe�Ah]jZnh\�b�Fxfxg�:eb�Bkd_g^_j�

DZlh�qZkl�hl�=jmiZlZ�;me]ZjlZ[Zd� �=jmiZlZ��^jm`_kl\hlh� _�ijb_eh�\t\_^_ghlh�\
^_ckl\b_�hl�f_k_p�fZjl������]�� ³KihjZamf_gb_�aZ�dhhj^bgZpby�b�ktljm^gbq_kl\h´��\tjom
qbblh� ijbgpbib�� mkeh\by� b� ijZ\beZ� k_� jZajZ[hl\Z� b� kt]eZkm\Z�� h[sZlZ� kljZl_]bq_kdZ
iheblbdZ�gZ�^jm`_kl\ZlZ�hl�=jmiZlZ��kt]eZkm\Zl�k_�^_ckl\bylZ�aZ�ihklb]Zg_�gZ�klhiZgkdZ�
iZaZjgZ� b�nbgZgkh\Z� klZ[beghkl�� jZajZ[hl\Zl� k_� ijh^mdlh\b� kljmdlmjb� b� \kbqdb� ^jm]b
]eh[Zegh� agZqbfb�\tijhkb� aZ�=jmiZlZ��Qe_g�gZ�dhgkmelZlb\gby�kt\_l� � _�baitegbl_egbyl
^bj_dlhj�gZ�^jm`_kl\hlh�

Dtf� ����������� ]��kj_^gh�kibktqgbyl�ktklZ\�gZ�i_jkhgZeZ�gZ�^jm`_kl\hlh� _� ���
jZ[hlgbpb�b�kem`bl_eb�������������]�������jZ[hlgbpb�b�kem`bl_eb��

�����Ij_^f_l�gZ�^_cghkl
K� J_r_gb_� gZ� H[shlh� kt[jZgb_� hl� ����������� ]�� ij_^f_ltl� gZ� ^_cghkl� gZ

^jm`_kl\hlh�_�dZdlh�ke_^\Z�
• Badmim\Zg_��ijhfbre_gZ�h[jZ[hldZ��aZ]hlh\dZ�aZ�baghk�b�ltj]h\by�k�lxlxg
• Ijhba\h^kl\h�gZ�nbeltjgb�ijtqdb
• <tgrghltj]h\kdZ�^_cghkl�k�lxlxg

K� J_r_gb_��� ����� hl� ����������� ]�� gZ�Fbgbkl_jkdb� kt\_l� gZ� ^jm`_kl\hlh� _
ba^Z^_gh� [_akjhqgh� jZaj_r_gb_� aZ� ijhfbre_gZ� h[jZ[hldZ� gZ� lxlxg�� kt]eZkgh
jZaihj_^[bl_� gZ� AZdhgZ� aZ� lxlxgZ� b� lxlxg_\bl_� ba^_eby�� IjZ\begbdZ� aZ� g_]h\hlh
ijbeZ]Zg_� b� \t\� \jtadZ� k� GZj_^[ZlZ� aZ� mkeh\bylZ� b� j_^Z� aZ� ba^Z\Zg_� b� hlg_fZg_� gZ
jZaj_r_gby�aZ�ijhfbre_gZ�h[jZ[hldZ�gZ�lxlxg�b�lxlxg_\b�ba^_eby

K�J_r_gb_�������hl������������]��gZ�Fbgbkl_jkdb�kt\_l�k_� hldZa\Z�ba^Z\Zg_�gZ
[_akjhqgh� jZaj_r_gb_� aZ� ijhba\h^kl\h� gZ� lxlxg_\b� ba^_eby� gZ� OZkdh\h� LZ[Zd� :>� \
ebd\b^Zpby��OZkdh\h�;L�:>��b�k_�hlg_fZ�ba^Z^_ghlh�_^gh]h^brgh�lZdh\Z�
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����Hkgh\gb�ihdZaZl_eb�gZ�klhiZgkdZlZ�kj_^Z
Hkgh\gbl_� ihdZaZl_eb� gZ� klhiZgkdZlZ� kj_^Z�� dhblh� hdZa\Zl� \ebygb_� \tjom

^_cghkllZ�gZ�^jm`_kl\hlh��aZ�i_jbh^Z������±����5�]��kZ�ij_^klZ\_gb�\�lZ[ebpZlZ�ih�^hem�

IhdZaZl_e1
2002 2003 2004 2005

;<I�\�feg��e_\Z 32,324 34,410 38,008 41,948

J_Ze_g�jZkl_`�gZ�;<I 4.48% 4.3% 5.6% 5.5%

;<I�gZ�qh\_d�hl�gZk_e_gb_lh�\�e_\Z 4,052 4,398 4,884 5,420

BgneZpby�\�djZy�gZ�]h^bgZlZ 3.8% 5.6% 4% 6.5%

Kj_^_g�\Zeml_g�dmjk�gZ�sZlkdby�^heZj
aZ�]h^bgZlZ

2.07697 1.73262 1.57511 1.57415

<Zeml_g�dmjk�gZ�sZlkdby�^heZj�\�djZy
gZ�]h^bgZlZ

1.88496 1.54856 1.43589 1.65790

Hkgh\_g�ebo\_g�ijhp_gl�\�djZy�gZ
]h^bgZlZ

3.31% 2.83% 2.37% 2.05%

;_ajZ[hlbpZ��\�djZy�gZ�]h^bgZlZ� 16.27% 13.5% 12.16% 10.73%

��� HKGH<GB� IHEH@?GBY� HL� KQ?LH<H>G:L:� IHEBLBD:� G:
>JM@?KL<HLH

����;ZaZ�aZ�ba]hl\yg_�gZ�nbgZgkh\by�hlq_l

NbgZgkh\byl� hlq_l� gZ� OZkdh\h� LZ[Zd� :>� \� ebd\b^Zpby� �OZkdh\h� ;L� :>�� _
ba]hl\_g� \� kthl\_lkl\b_� k� \kbqdb� F_`^mgZjh^gb� klZg^Zjlb� aZ� nbgZgkh\b� hlq_lb
�FKNH��� dhblh� k_� ktklhyl� hl�� klZg^Zjlb� aZ� nbgZgkh\Z� hlq_lghkl� b� hl� ltedm\Zgby� gZ
Dhfbl_lZ� aZ� jZaykg_gby� gZ�FKNH� �DJFKNH��� h^h[j_gb� hl�Kt\_lZ� ih�F_`^mgZjh^gb
kq_lh\h^gb�klZg^Zjlb��KFKK����b�F_`^mgZjh^gbl_�kq_lh\h^gb�klZg^Zjlb�b�ltedm\ZgbylZ
gZ�Ihklhyggby�dhfbl_l� aZ�jZaykgy\Zg_� �IDJ���h^h[j_gb�hl�Dhfbl_lZ�ih�F_`^mgZjh^gb
kq_lh\h^gb� klZg^Zjlb� �DFKK��� dhblh� _n_dlb\gh� kZ� \� kbeZ� gZ� ����������� ]��� b� dhblh� kZ
ijb_lb�hl�DhfbkbylZ�gZ�?\jhi_ckdby�ktxa�
��������������AZ� l_dmsZlZ� nbgZgkh\Z� ]h^bgZ� ^jm`_kl\hlh� _� ijb_eh� \kbqdb� gh\b� b�beb
j_\babjZgb� klZg^Zjlb�b� ltedm\Zgby��ba^Z^_gb� hl�Kt\_lZ� ih�F_`^mgZjh^gb� kq_lh\h^gb
klZg^Zjlb��KFKK��b�j_ki_dlb\gh�hl�Dhfbl_lZ�aZ�jZaykg_gby�gZ�FKNH��dhblh�kZ�mf_klgb
                                                       
1�Balhqgbd�GKB
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aZ� g_]h\ZlZ� ^_cghkl�� Hl� \taijb_fZg_lh� gZ� gh\bl_� beb� j_\babjZgb� klZg^Zjlb� g_� kZ
gZkltibeb�ijhf_gb�\�kq_lh\h^gZlZ�iheblbdZ�gZ�^jm`_kl\hlh�hk\_g� \� jZarbjy\Zg_lh�gZ
hih\_kly\ZgbylZ�

Dtf�^ZlZlZ�gZ�lhab�nbgZgkh\�hlq_l�ke_^gbl_�klZg^Zjlb�b�ltedm\Zgby�kZ�ba^Z^_gb�
gh�g_�kZ�\�kbeZ�

FKNH���Ijhmq\Zg_�b�hp_gdZ�gZ�fbg_jZegb�j_kmjkb��\�kbeZ�hl�����������]���
FKNH���NbgZgkh\b�bgkljmf_glb��Hih\_kly\Zgby� �b�^hitegbl_eghlh�baf_g_gb_

gZ�FKK� ��Ij_^klZ\yg_�gZ�nbgZgkh\bl_� hlq_lb� ±�Hih\_kly\Zgby�gZ�dZiblZeZ� �\� kbeZ�hl
����������]���

FKK� ��� �baf_g_gby��� HlqblZg_� gZ� o_^`bjZg_� gZ� iZjbqgb� ihlhpb� gZ� [ZaZ� gZ
hqZd\Zgb�]jmih\b�k^_edb��b�<tafh`ghkl�aZ�hlqblZg_�ih�kijZ\_^eb\Z�klhcghkl��\�kbeZ�hl
�����������]���

FKK� ��� b�FKNH� �� �baf_g_gby�� >h]h\hjb� aZ� nbgZgkh\b� ]ZjZgpbb� �\� kbeZ� hl
����������]���

FKNH���IjbeZ]Zg_�gZ�FKNH�aZ�itj\b�itl�b�FKNH����baf_g_gb_��Ijhmq\Zg_�b
hp_gdZ�gZ�fbg_jZegb�j_kmjkb��\�kbeZ�hl�����������]���

DJFKNH� ��Hij_^_eyg_�^Zeb�^Z^_g�Zg]Z`bf_gl�kt^tj`Z� _e_f_glb�gZ� ebabg]� �\
kbeZ�hl�����������]���

DJFKNH� �� IjZ\Z� aZ� mqZklb_� \t\� nhg^h\_� aZ� ^_fhglbjZg_� b� ba\_`^Zg_� hl
_dkiehZlZpby��b�aZ�\taklZgh\y\Zg_�b�j_oZ[beblZpby�gZ�hdhegZlZ�kj_^Z��\�kbeZ�hl����������
]���

DJFKNH� �� IjbeZ]Zg_� gZ� ih^oh^Z� gZ� ij_baqbkey\Zg_� ih�FKK� ��� ³NbgZgkh\Z
hlq_lghkl� \� k\jtobgneZpbhggZ� bdhghfbdZ´� �\� kbeZ� hl� ���������� ]���� b
������������DJFKNH���H[o\Zl�gZ�FKNH����\�kbeZ�hl�����������]���

Jtdh\h^kl\hlh�gZ�^jm`_kl\hlh�ij_^\b`^Z��q_�l_ab�klZg^Zjlb�b�ltedm\Zgby�g_�[boZ
bfZeb�kts_kl\_g�_n_dl�\�[t^_s_�\tjom�g_]h\bl_�nbgZgkh\b�hlq_lb�
�������������;te]Zjkdbyl� aZdhg� aZ� kq_lh\h^kl\hlh� �AKq�� babkd\Z� ijbeh`_gb_lh� gZ
F_`^mgZjh^gbl_�klZg^Zjlb� aZ�nbgZgkh\b�hlq_lb��ijb_lb�hl�DhfbkbylZ�gZ�?\jhi_ckdby
ktxa��dhblh�^Z�bfZl�hnbpbZe_g�ij_\h^�gZ�[te]Zjkdb�_abd��^Z�[t^Zl�^hitegbl_egh�ijb_lb
b�hl�Fbgbkl_jkdb�kt\_l�b�^Z�[t^Zl�h[gZjh^\Zgb�\�>tj`Z\_g�\_klgbd��><���Dtf�^ZlZlZ�gZ
[ZeZgkZ�_^bgkl\_ghlh�hnbpbZegh�ba^Zgb_�gZ�[te]Zjkdb�_abd��ijb_lh�k�IFK�������������
]��b�h[gZjh^\Zgh�\�><��[j����hl������]���_�lh\Z�gZ�hkgh\gbl_�klZg^Zjlb�gZ�F_`^mgZjh^gb
kq_lh\h^gb� klZg^Zjlb� �FKK�� hl� ����� ]��Jtdh\h^kl\hlh� _�gZ�fg_gb_�� q_� ijbeZ]Zg_lh� gZ
FKNH�� ijb_lb� hl�DhfbkbylZ� gZ� ?\jhi_ckdby� ktxa�� b� \� kbeZ� aZ� ����� ]��hjb]bgZeghlh
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ba^Zgb_�gZ�Zg]ebckdb�_abd�hl������]���im[ebdm\Zgh�\�HnbpbZegby�\_klgbd�gZ�?\jhi_ckdby
ktxa��_�ih�ih^oh^ysh�ijb�l_ab�h[klhyl_ekl\Z�b�q_�gZ�ihlj_[bl_ebl_�gZ�nbgZgkh\by�hlq_l
k_� ij_^hklZ\y� ^hklh\_jgZ�� b� ih�itegZ� b� ihe_agZ� � bgnhjfZpby� hlghkgh� nbgZgkh\hlh
ktklhygb_�b�j_amelZlbl_�hl�^_cghkllZ�gZ�^jm`_kl\hlh�

Jtdh\h^kl\hlh� _�gZijZ\beh�ZgZeba�b�g_�_�mklZgh\beh�klhcghklgb�jZaebdb�f_`^m
[ZeZgkh\ZlZ�klhcghkl�gZ�Zdlb\bl_�b�iZkb\bl_�b�gZ�kmfbl_�\�hlq_lZ�aZ�^hoh^bl_�lZdZ��dZdlh
kZ� hlq_l_gb� \� lhab�nbgZgkh\� hlq_l� b� dZdlh� [boZ� [beb� hlq_l_gb� kt]eZkgh� ba^Zgb_lh� gZ
FKK�hl������]��ih�IFK����������������]���\de��_n_dlbl_�gZ�hlkjhq_gbl_�^Zgtpb�

IhjZ^b�]hj_ihkhq_gbl_�ijh[e_fb�ih�baiteg_gb_lh�gZ�aZdhgh^Zl_eghlh�babkd\Zg_
aZ�ijbeZ]Zg_�gZ�FKNH��ijb_lb�hl�DhfbkbylZ�gZ�?\jhi_ckdby�ktxa��dhblh�dtf�^ZlZlZ�gZ
hlq_lZ� hs_� g_� kZ� h[gZjh^\Zgb� gZ� [te]Zjkdb� _abd� \� ><�� ijbeh`_gZlZ� h[sZ� jZfdZ� aZ
nbgZgkh\Z� hlq_lghkl� aZ� ba]hl\yg_lh� gZ� gZklhysby� nbgZgkh\� hlq_l� [b� fh]eZ� ^Z� k_
\taijb_fZ�hl�Zdpbhg_jb�beb�lj_lb�aZbgl_j_kh\Zgb�kljZgb�dZlh�g_hl]h\ZjysZ�gZ�\kbqdb
nhjfZegb� babkd\ZgbylZ� gZ� [te]Zjkdby� AZdhg� aZ� kq_lh\h^kl\h� aZ� p_ebl_� gZ� ]h^brgb
nbgZgkh\b�hlq_lb�ih�aZdhg��GZ�lhab�_lZi�g_�fh`_�^Z�k_�hij_^_eb�^Zeb�[b�bfZeh�jZaebqgb
ijZ\gb� ltedm\Zgby� hlghkgh� ijbeh`bfhkllZ� gZ� ihea\ZgZlZ� h[sZ� jZfdZ� aZ� nbgZgkh\Z
hlq_lghkl�ijb�ltedm\Zgb_�gZ�[te]Zjkdby�AZdhg�aZ�kq_lh\h^kl\h�b�^Zeb�[b�bfZeh�b�dZd\b
[boZ�[beb�ijZ\gbl_�b�^jm]b�ihke_^bpb��>hdhedhlh�gyfZ�jZaebdb�\�[ZeZgkh\bl_�klhcghklb
gZ� Zdlb\bl_� b� iZkb\bl_� b� gZ� kmfbl_� \� hlq_lZ� aZ� ^hoh^bl_�� hij_^_e_gb� ih� ^\ZlZ� \b^Z
klZg^Zjlb��jtdh\h^kl\hlh�_�gZ�fg_gb_��q_�bgl_j_kbl_�gZ�ihlj_[bl_ebl_�gZ�bgnhjfZpby�gZ
lhab�nbgZgkh\�hlq_l�g_�kZ�ih\ebygb�hljbpZl_egh�

>jm`_kl\hlh� _�ba]hl\beh�k\hy�\kltibl_e_g�[ZeZgk�ih�FKNH�dtf� � ����������� ]��
dhylh�^ZlZ�_�ijb_lZ�aZ�^ZlZlZ�gZ�ij_fbgZ\Zg_�dtf�FKNH�
������������>jm`_kl\hlh�\h^b�k\hbl_�kq_lh\h^gb�j_]bkljb�\�[te]Zjkdb�e_\Z� �%*1���>Zggbl_
\t\�nbgZgkh\by�hlq_l�kZ�ij_^klZ\_gb�\�obey^b�e_\Z�

Ij_^klZ\yg_lh� gZ� nbgZgkh\by� hlq_l� kt]eZkgh� F_`^mgZjh^gbl_� klZg^Zjlb� aZ
nbgZgkh\b�hlq_lb�babkd\Z� jtdh\h^kl\hlh� ^Z�gZijZ\b�gZc�^h[jb�ijb[ebabl_egb� hp_gdb�
gZqbke_gby�b�jZamfgh�h[hkgh\Zgb�ij_^iheh`_gby��dhblh�hdZa\Zl�_n_dl�\tjom�hlq_l_gbl_
klhcghklb�gZ�Zdlb\bl_�b�iZkb\bl_��b�gZ�hih\_kly\Zg_lh�gZ�mkeh\gb�\a_fZgby�b�aZ^te`_gby
dtf� ^ZlZlZ� gZ� hlq_lZ�� b� j_ki�� \tjom� hlq_l_gbl_� klhcghklgb� jZaf_jb� gZ� ijboh^bl_� b
jZaoh^bl_�aZ�hlq_lgZlZ�]h^bgZ��L_ab�ijb[ebabl_egb�hp_gdb��gZqbke_gby�b�ij_^iheh`_gby
kZ�hkgh\Zgb�gZ�bgnhjfZpbylZ��dhylh�_�gZebqgZ�dtf�^ZlZlZ�gZ�nbgZgkh\by�hlq_l�� �ihjZ^b
dh_lh�[t^_sbl_�nZdlbq_kdb�j_amelZlb�[boZ�fh]eb�^Z�[t^Zl�jZaebqgb�hl�lyo�
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2.2�KjZ\gbl_egb�^Zggb

>jm`_kl\hlh�ij_^klZ\y�kjZ\gbl_egZ�bgnhjfZpby�\� lhab�nbgZgkh\� hlq_l� aZ� _^gZ
ij_^oh^gZ�]h^bgZ�

Dh]Zlh�_�g_h[oh^bfh��kjZ\gbl_egbl_�^Zggb�k_�j_deZkbnbpbjZl��aZ�^Z�k_�ihklb]g_
ktihklZ\bfhkl�kijyfh�ijhf_gb�\�ij_^klZ\yg_lh�\�l_dmsZlZ�]h^bgZ�

�����BgneZpbhggh�ij_baqbke_gb_�gZ�hlq_lgbl_�ihdZaZl_eb

>jm`_kl\hlh� _�ba\tjr\Zeh�k\hylZ�^_cghkl�\�obi_jbgneZpbhggZ�klhiZgkdZ�kj_^Z
^h� ����������� ]��� ihjZ^b� dh_lh� ijb� ba]hl\yg_lh� gZ� \kltibl_egby� [ZeZgk� ih�FKNH� gZ
�����������]��kZ�gZijZ\_gb�bgneZpbhggb�ij_baqbke_gby�

BgneZpbhggbl_� ij_baqbke_gby� kZ� gZijZ\_gb� ih� hlghr_gb_� gZ� g_fhg_lZjgbl_
Zdlb\b�b�iZkb\b�±�^te]hljZcgb�fZl_jbZegb�Zdlb\b��hkgh\_g�dZiblZe�b�aZdhgh\b�j_a_j\b�
I_jbh^tl�� aZ� dhclh� kZ� ba\tjr_gb� l_ab� ij_baqbke_gby� _� hl� ����������� ]�� �^ZlZ� gZ
mqj_^y\Zg_�gZ�^jm`_kl\hlh��^h������������]�

Dtf� ����������� ]�� ktk� kt^_ckl\b_lh� gZ� g_aZ\bkbfb� ebp_gabjZgb� hp_gbl_eb� kZ
hij_^_e_gb� kijZ\_^eb\bl_� klhcghklb� gZ� ^te]hljZcgbl_� fZl_jbZegb� Zdlb\b� gZ
^jm`_kl\hlh��Dtf�lZab�^ZlZ��dh]Zlh�l_ab�klhcghklb�gZ�Zdlb\bl_�kZ�ih�\bkhdb�hl�lyogZlZ
bgnebjZgZ�klhcghkl��jZaebdZlZ�_�nhjfbjZeZ�ij_hp_gtq_g�j_a_j\��Z�dh]Zlh�_�ih�fZedZ�±�_
hlq_l_gZ�dZlh�h[_ap_gdZ�\�gZljmiZgbl_��i_qZe[b�

Dhfihg_glbl_� ³hkgh\_g� Zdpbhg_j_g� dZiblZe´� b� ³aZdhgh\b� j_a_j\b´� kZ� [beb
ij_baqbke_gb��aZ�^Z�hljZayl�_n_dlbl_�hl�bgneZpbylZ��k�ijbeZ]Zg_�gZ�bg^_dkZ�aZ�i_jbh^Z
hl� � ^ZlZlZ� gZ� lyoghlh� \tagbd\Zg_� ^h� ����������� ]�� <� gZklhysby� nbgZgkh\� hlq_l� l_ab
_n_dlb�kZ�ij_o\tje_gb�dtf�dhfihg_glD�³gZljmiZgb�i_qZe[b´��Lhab�ih^oh^�_�ba[jZg��aZ�^Z
k_�ihklb]g_�ih�^hklh\_jgh�ij_^klZ\yg_�gZ� hkgh\gby� dZiblZe�b� aZdhgh\bl_� j_a_j\b�� ltc
dZlh� l_� kZ� h[\tjaZgb� k� j_^bpZ� dhgdj_lgb� b� nhjfZebabjZgb� ijZ\beZ�� babkd\Zgby� b
ijhp_^mjb�gZ�[te]Zjkdby�Ltj]h\kdb�aZdhg�

�����NmgdpbhgZegZ�\ZemlZ�b�ijbagZ\Zg_�gZ�dmjkh\b�jZaebdb

NmgdpbhgZegZlZ� b� hlq_lgZ� \ZemlZ� gZ� ij_^klZ\yg_� gZ� nbgZgkh\by� hlq_l� gZ
^jm`_kl\hlh� _� [te]Zjkdbyl� e_\��Hl� ����������� ]�� e_\tl� _� nbdkbjZg� \� kthl\_lkl\b_� ktk
AZdhgZ�aZ�;G;�dtf�]_jfZgkdZlZ�fZjdZ�\�kthlghr_gb_�%*1���'(0����Z�k�\t\_`^Zg_lh�gZ
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_\jhlh� dZlh� hnbpbZegZ� \ZemlZ� gZ� ?\jhi_ckdby� ktxa� �� k� _\jhlh� \� kthlghr_gb_� %*1
1.95583:EUR 1.

Ijb� itj\hgZqZegh� ijbagZ\Zg_�� k^_edZ� \� qm`^_kljZggZ� \ZemlZ� k_� aZibk\Z� \t\
nmgdpbhgZegZlZ�\ZemlZ��dZlh�dtf�kmfZlZ�\�qm`^_kljZggZ�\ZemlZ�k_�ijbeZ]Z�h[f_ggby�dmjk
dtf� fhf_glZ� gZ� k^_edZlZ� beb� hi_jZpbylZ�� IZjbqgbl_� kj_^kl\Z�� \a_fZgbylZ� b
aZ^te`_gbylZ�� ^_ghfbgbjZgb� \� qm`^_kljZggZ� \ZemlZ� k_� hlqblZl� \t\� nmgdpbhgZegZlZ
\ZemlZ� dZlh� k_� ijbeZ]Z� h[f_ggby� dmjk�� im[ebdm\Zg� hl� ;G;� aZ� ihke_^gby� ^_g� gZ
kthl\_lghlh� ljbf_k_qb_�� Dtf� �� ^_d_f\jb� l_� k_� hp_gy\Zl� \� [te]Zjkdb� e_\Z� dZlh� k_
baihea\Z��aZdexqbl_egby�h[f_g_g�dmjk�gZ�;G;�

Dmjkh\bl_�jZaebdb�hl�ij_hp_gdZlZ�k_�lj_lbjZl�dZlh�l_dmsb�ijboh^b�b�jZaoh^b�b
k_�\dexq\Zl�\�hlq_lZ�aZ�^hoh^bl_�

�����Ijboh^b

Ijboh^bl_� \� ^jm`_kl\hlh� k_� ijbagZ\Zl� gZ� [ZaZ� ijbgpbiZ� aZ� gZqbkey\Zg_� b� ^h
kl_i_glZ�� ^h� dhylh� klhiZgkdbl_� ba]h^b� k_� ijb^h[b\Zl� hl� ^jm`_kl\hlh� b� ^hdhedhlh
ijboh^bl_�fh]Zl�gZ^_`^gh�^Z�k_�baf_jyl�

Ijb�ijh^Z`[bl_�gZ�ijh^mdpby��klhdb�b�fZl_jbZeb�ijboh^bl_�k_�ijbagZ\Zl��dh]Zlh
\kbqdb�kts_kl\_gb�jbkdh\_�b�iheab��ijhbalbqZsb�hl� lyogZlZ�kh[kl\_ghkl�ij_fbgZ\Zl�\
dmim\ZqZ�

Ijb�ij_^hklZ\yg_lh�gZ�mkem]b��ijboh^bl_�k_�ijbagZ\Zl��dZlh�k_� hlqblZ� _lZiZ�gZ
aZ\tjr_ghkl�gZ� k^_edZlZ� dtf� ^ZlZlZ�gZ� [ZeZgkZ��Zdh� lhab� _lZi�fh`_� ^Z� [t^_� gZ^_`^gh
baf_j_g��dZdlh�b�jZaoh^bl_��ba\tjr_gb�ih�k^_edZlZ�b�jZaoh^bl_�aZ�ijbdexq\Zg_lh�c�

Ijboh^bl_� k_� hp_gy\Zl� gZ� [ZaZ� kijZ\_^eb\ZlZ� p_gZ� gZ� ijh^Z^_gbl_� ijh^mdpby�
klhdb� b� mkem]b�� g_lgh� hl� dhk\_gb� ^Zgtpb� �Zdpba� b� ^Zgtd� ^h[Z\_gZ� klhcghkl�� b
ij_^hklZ\_gb�hlkltidb�b�jZ[Zlb�

�����JZaoh^b

JZaoh^bl_�\�^jm`_kl\hlh�k_�ijbagZ\Zl�\�fhf_glZ�gZ�lyoghlh�\tagbd\Zg_�b�gZ�[ZaZ
ijbgpbibl_�gZ�gZqbkey\Zg_�b�ktihklZ\bfhkl�

JZaoh^bl_� aZ� [t^_sb� i_jbh^b� k_� hleZ]Zl� aZ� ijbagZ\Zg_� dZlh� l_dms� jZaoh^� aZ
i_jbh^Z��ij_a�dhclh�^h]h\hjbl_�aZ�dhblh�k_�hlgZkyl��k_�baitegy\Zl�
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NbgZgkh\bl_� ijboh^b� b� jZaoh^b� k_� \dexq\Zl� \� hlq_lZ� aZ� ^hoh^bl_�� dZlh� k_
ihkhq\Zl�g_lgh�b�k_�ktklhyl�hl��ebo\_gb�ijboh^b�b�jZaoh^b��dmjkh\b�jZaebdb�hl�\Zemlgb
hi_jZpbb��[Zgdh\b�dhfbkbhggb�aZ�ba^Z^_gb�]ZjZgpbb�

�����Bfhlb��fZrbgb�b�h[hjm^\Zg_

Bfhlbl_�� fZrbgbl_� b� h[hjm^\Zg_lh� �^te]hljZcgb� fZl_jbZegb� Zdlb\b�� kZ
ij_^klZ\_gb� \t\� nbgZgkh\by� hlq_l� ih� ij_hp_g_gZ� klhcghkl�� gZfZe_gZ� k� gZljmiZgZlZ
ZfhjlbaZpby� b� aZ]m[bl_� hl� h[_ap_gdZ�� k� badexq_gb_� gZ� klhiZgkdby� bg\_glZj�� dhclh� _
hp_g_g�ih�bgnebjZgZ�k_[_klhcghkl�

Ij_hp_g_gZlZ��^h�kijZ\_^eb\Z��klhcghkl�gZ�bfhlbl_��fZrbgbl_�b�h[hjm^\Zg_lh
_� hij_^_e_gZ� itj\hgZqZegh� qj_a� g_aZ\bkbfb� hp_gbl_eb� dtf� ����������� ]�� GZljmiZgZlZ
dtf�^ZlZlZ�gZ�hp_gdZlZ�ZfhjlbaZpby�_�baibkZgZ�

Dtf� ����������� ]�� ^jm`_kl\hlh� _� gZijZ\beh� gh\Z� hp_gdZ� gZ� a_fbl_�� k]jZ^bl_� b
fZrbgbl_� kb�� dZlh� _� gZagZqbeh� g_aZ\bkbfb� ebp_gabjZgb� hp_gbl_eb�� ?n_dlbl_� hl
ij_hp_gdZlZ� kZ� hljZa_gb� \� gZklhysby� nbgZgkh\� hlq_l�� <� kemqZbl_� dh]Zlh� gh\ZlZ
kijZ\_^eb\Z� klhcghkl� gZ� Zdlb\bl_� gZ^\brZ\Z� [ZeZgkh\ZlZ� bf� klhcghkl�� hlq_lgZlZ
klhcghkl� b� gZljmiZgZlZ� ZfhjlbaZpby� kZ� m\_ebq_gb� ijhihjpbhgZegh�� k� bg^_dkZ� gZ
m\_ebq_gb_lh�� Z� jZaebdZlZ� f_`^m� kijZ\_^eb\ZlZ� klhcghkl� b� [ZeZgkh\ZlZ� klhcghkl� gZ
Zdlb\bl_�nhjfbjZ�gh\�dhfihg_gl�gZ�ij_hp_gtqgby�j_a_j\��ij_^klZ\_g�g_lgh�hl�_n_dlbl_
hl� hlkjhq_gb� ^Zgtpb�� Dh]Zlh� [ZeZgkh\ZlZ� klhcghkl� gZ� Zdlb\bl_� gZ^\brZ\Z� gh\ZlZ
kijZ\_^eb\Z�klhcghkl�jZaebdZlZ�f_`^m�^\_l_� klhcghklb�k_�hlqblZ�\�hlq_lZ� aZ�^hoh^bl_�
hk\_g� Zdh� aZ� ^Z^_gby� Zdlb\� g_� _� nhjfbjZg� \� ij_^oh^gb� i_jbh^b� ij_hp_gtq_g� j_a_j\�
Lh]Z\Z� jZaebdZlZ� k_� lj_lbjZ� dZlh�gZfZe_gb_�gZ� lhab� j_a_j\�� hk\_g� Zdh� ly�g_�gZ^o\tjey
g_]h\by� jZaf_j�� \� dhclh� kemqZc� gZ^\br_gb_lh� k_� \dexq\Z� dZlh� jZaoh^� \� hlq_lZ� aZ
^hoh^bl_�

>h������������]��\dexqbl_egh��hlq_lgZlZ�klhcghkl�b�gZljmiZgZlZ�ZfhjlbaZpby�gZ
^te]hljZcgbl_�fZl_jbZegb�Zdlb\b�kZ�ij_baqbke_gb� k� h[sby�bg^_dk�gZ�ihlj_[bl_ekdbl_
p_gb��l��������

Itj\hgZqZegh�hp_gy\Zg_
Ijb� itj\hgZqZeghlh� kb� ijb^h[b\Zg_� bfhlbl_�� fZrbgbl_� b� h[hjm^\Zg_lh� k_

hp_gy\Zl�ih�k_[_klhcghkl��dhylh�\dexq\Z�ihdmigZlZ�p_gZ��\de��fblgbq_kdb�lZdkb�b�\kbqdb
ij_db� jZaoh^b�� g_h[oh^bfb� aZ� ijb\_`^Zg_� gZ� Zdlb\Z� \� jZ[hlgh� ktklhygb_�� Ij_dbl_
jZaoh^b� kZ�� jZaoh^b� aZ� ih^]hlh\dZ� gZ� h[_dlZ�� jZaoh^b� aZ� itj\hgZqZegZ� ^hklZ\dZ� b
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h[jZ[hldZ�� jZaoh^bl_� aZ� fhglZ`�� jZaoh^b� aZ� ohghjZjb� gZ� ebpZ�� k\tjaZgb� k� ijh_dlZ�
g_\taklZgh\y_fb�^Zgtpb�b�^j�

Ihke_^\Zsh�hp_gy\Zg_
Ba[jZgbyl� hl� ^jm`_kl\hlh�ih^oh^� aZ� ihke_^\ZsZ� [ZeZgkh\Z� hp_gdZ� gZ�bfhlbl_�

fZrbgbl_�b�h[hjm^\Zg_lh�_��fh^_etl�gZ�ij_hp_g_gZlZ�klhcghkl�ih�FKK����±�ij_hp_g_gZ
klhcghkl��gZfZe_gZ�k�gZqbke_gbl_�ZfhjlbaZpbb�b�gZljmiZgbl_�aZ]m[b�hl�h[_ap_gdZ�

Ij_hp_gdZlZ�gZ�bfhlbl_��fZrbgbl_�b�h[hjm^\Zg_lh�k_�ba\tjr\Z�hl�ebp_gabjZgb
hp_gbl_eb�h[bqZcgh�gZ�i_jbh^� hl� � �� �]h^bgb��Dh]Zlh�lyogZlZ� kijZ\_^eb\Z� klhcghkl� � k_
ijhf_gy�kts_kl\_gh�gZ�ih�djZldb�bgl_j\Zeb�hl�\j_f_��ij_hp_gdZlZ�fh`_�k_�ba\tjr\Z�gZ
ih�djZldb�i_jbh^b�

F_lh^b�gZ�ZfhjlbaZpby
>jm`_kl\hlh�baihea\Z�ebg__g�f_lh^�gZ�ZfhjlbaZpby�gZ�^te]hljZcgbl_�fZl_jbZegb

Zdlb\b��A_fylZ�g_� k_� ZfhjlbabjZ��:fhjlbabjZg_lh�gZ� Zdlb\bl_� aZihq\Z�� dh]Zlh� l_� kZ�gZ
jZaiheh`_gb_�aZ�mihlj_[Z��Hkj_^g_gbyl�ihe_a_g�`b\hl�ih�]jmib�Zdlb\b�_�dZdlh�ke_^\Z�

•�k]jZ^b�±����]�
•�kthjt`_gby�±����]�
•�fZrbgb�b�h[hjm^\Zg_�±����]�
•�ljZgkihjlgb�kj_^kl\Z��±���]�
•�klhiZgkdb�bg\_glZj�±���]�
•�dhfixljb�±�����]�
Hij_^_e_gbyl�kjhd�gZ� ]h^ghkl�gZ� ^te]hljZcgbl_� Zdlb\b� k_�ij_]e_`^Z� \� djZy�gZ

\kydZ�]h^bgZ�b�ijb�mklZgh\y\Zg_�gZ�agZqbl_egb�hldehg_gby�kijyfh�[t^_sbl_�hqZd\Zgby
aZ�kjhdZ�gZ�baihea\Zg_lh�gZ�Zdlb\bl_��ktsbyl�k_�dhjb]bjZ�i_jki_dlb\gh�

H[_ap_gdZ�gZ�Zdlb\b
;ZeZgkh\bl_� klhcghklb� gZ� bfhlbl_�� fZrbgbl_� b� h[hjm^\Zg_lh� ih^e_`Zl� gZ

ij_]e_^� aZ� h[_ap_gdZ�� dh]Zlh� kZ�gZebp_� kt[blby� beb�ijhf_gb� \� h[klhyl_ekl\ZlZ�� dhblh
ihdZa\Zl��q_�[ZeZgkh\ZlZ�klhcghkl�[b�fh]eZ�^Z�k_�hlebqZ\Z�ljZcgh�hl�\taklZgh\bfZlZ�bf
klhcghkl�� :dh� kZ� gZebp_� lZdb\Z� bg^bdZlhjb�� q_� ijb[ebabl_egh� hij_^_e_gZlZ
\taklZgh\bfZ� klhcghkl� _� ih�gbkdZ� hl� lyogZlZ� [ZeZgkh\Z� klhcghkl�� lh� ihke_^gZlZ� k_
baibk\Z� ^h� \taklZgh\bfZlZ� klhcghkl� gZ� Zdlb\bl_�� <taklZgh\bfZlZ� klhcghkl� gZ
^te]hljZcgbl_� fZl_jbZegb� Zdlb\b� _� ih�\bkhdZlZ� hl� ^\_l_�� kijZ\_^eb\Z� klhcghkl�
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gZfZe_gZ� k� jZaoh^b� ih� ijh^Z`[ZlZ� beb� klhcghkl� \� mihlj_[Z�� AZ� hij_^_eyg_lh� gZ
klhcghkllZ�\�mihlj_[Z�gZ�Zdlb\bl_�[t^_sbl_�iZjbqgb�ihlhpb�k_�^bkdhglbjZl�^h�lyogZlZ
gZklhysZ� klhcghkl� dZlh� k_� ijbeZ]Z� ^bkdhglh\� nZdlhj� ij_^b� ^Zgtpb�� dhclh� hljZay\Z
l_dmsbl_� iZaZjgb� mkeh\by� b� hp_gdb� gZ� \j_f_\ZlZ� klhcghkl� gZ� iZjbl_� b� jbkdh\_l_
ki_pbnbqgb�aZ�kthl\_lgby�Zdlb\��AZ]m[bl_�hl�h[_ap_gdZ�k_�hlqblZl�\�hlq_lZ�aZ�^hoh^bl_�
hk\_g� Zdh� aZ� ^Z^_gby� Zdlb\� g_� _� nhjfbjZg� ij_hp_gtq_g� j_a_j\�� Lh]Z\Z� h[_ap_gdZlZ� k_
lj_lbjZ� dZlh� gZfZe_gb_� gZ� lhab� j_a_j\�� hk\_g� Zdh� ly� g_� gZ^o\tjey� g_]h\by� jZaf_j�� b
gZ^\br_gb_lh�k_�\dexq\Z�dZlh�jZaoh^�\�hlq_lZ�aZ�^hoh^bl_�

�����G_fZl_jbZegb�Zdlb\b

G_fZl_jbZegbl_� Zdlb\b� kZ� ij_^klZ\_gb� \� kq_lh\h^gby� [ZeZgk� ih� p_gZ� gZ
ijb^h[b\Zg_� �k_[_klhcghkl��� gZfZe_gZ� k� gZljmiZgZlZ� ZfhjlbaZpby�� <� l_ogby� ktklZ\� kZ
\dexq_gb��ijh]jZfgb�ijh^mdlb��baihea\Zgb�hl�^jm`_kl\hlh�

<�^jm`_kl\hlh�k_�ijbeZ]Z�ebg__g�f_lh^�gZ�ZfhjlbaZpby�gZ�g_fZl_jbZegbl_�Zdlb\b
ijb�hij_^_e_g�ihe_a_g�`b\hl���]�

;ZeZgkh\ZlZ�klhcghkl�gZ�g_fZl_jbZegbl_�Zdlb\b�ih^e_`b�gZ�ij_]e_^�aZ�h[_ap_gdZ�
dh]Zlh�kZ�gZebp_�kt[blby��beb�ijhf_gb�\�h[klhyl_ekl\ZlZ��dhblh�ihkhq\Zl��q_�[ZeZgkh\ZlZ
klhcghkl� [b� fh]eZ� ^Z� gZ^\brZ\Z� \taklZgh\bfZlZ� bf� klhcghkl�� Lh]Z\Z� aZ]m[ZlZ� hl
h[_ap_gdZlZ�k_�\dexq\Z�dZlh�jZaoh^�\�hlq_lZ�aZ�^hoh^bl_�

�����Bg\_klbpbhggb�bfhlb
>jm`_kl\hlh� _� ijb_eh� ^Z� ijbeZ]Z� f_lh^Z� gZ� kijZ\_^eb\ZlZ� klhcghkl� aZ

ihke_^\ZsZ�hp_gdZ�gZ�lhab�lbi�Zdlb\b�
 KijZ\_^eb\ZlZ�klhcghkl�gZ�bg\_klbpbhggbl_�bfhlb� k_� � hij_^_ey� hl�g_aZ\bkbfb
ebp_gabjZgb�hp_gbl_eb�

������FZl_jbZegb�aZiZkb
FZl_jbZegbl_� aZiZkb� kZ� hp_g_gb� ih� ih�gbkdZlZ� hl�� k_[_klhcghkl� b� g_lgZlZ

j_Zebabjm_fZ�klhcghkl�
JZaoh^bl_��dhblh�k_�ba\tjr\Zl��aZ�^Z�^h\_^Zl�^Z^_g�ijh^mdl�\�g_]h\hlh�gZklhysh

ktklhygb_� b� f_klhgZoh`^_gb_�� k_� \dexq\Zl� \� p_gZlZ� gZ� ijb^h[b\Zg_� �k_[_klhcghkl��
dZdlh�ke_^\Z�
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•�kmjh\bgb�b�fZl_jbZeb�\�]hlh\�\b^�±�\kbqdb�^hklZ\gb�jZaoh^b��dhblh�\dexq\Zl
ihdmigZ� p_gZ�� \ghkgb� fblZ� b� lZdkb�� ljZgkihjlgb� jZaoh^b�� g_\taklZgh\y_fb� ^Zgtpb� b
^jm]b� jZaoh^b�� dhblh� ^hijbgZkyl� aZ� ijb\_`^Zg_� gZ� fZl_jbZebl_� \� ]hlh\� aZ� lyoghlh
baihea\Zg_�\b^�

•�]hlh\Z�ijh^mdpby�b�g_aZ\tjr_gh�ijhba\h^kl\h�±�ij_dbl_�jZaoh^b�gZ�fZl_jbZeb
b� ljm^� b� ijbkiZ^ZsZ� k_� qZkl� hl� ijhba\h^kl\_gbl_� g_ij_db� jZaoh^b� ijb� ghjfZegh
gZlh\Zj_g�dZiZpbl_l�gZ�ijhba\h^kl\_gbl_�fhsghklb��k�badexq_gb_�gZ�Z^fbgbkljZlb\gbl_
jZaoh^b��dmjkh\bl_�jZaebdb�b�jZaoh^bl_�ih�ijb\e_q_gb�nbgZgkh\b�j_kmjkb�

AZ�badmi_gby�kmjh\�lxlxg�jZaoh^bl_�ih�aZdmim\Zg_lh�k_�gZfZey\Zl�ktk�kmfZlZ�gZ
ihemq_ghlh�nbgZgkbjZg_�aZ�kthl\_lgZlZ�j_dhelZ�

Ijb� mihlj_[ZlZ� �ijh^Z`[ZlZ�� gZ� fZl_jbZegbl_� aZiZkb� k_� baihea\Z� f_lh^tl� gZ
kj_^gh�ij_l_]e_gZlZ�p_gZ��k_[_klhcghkl��

G_lgZlZ� j_Zebabjm_fZ� klhcghkl� ij_^klZ\ey\Z� ijb[ebabl_egh� hij_^_e_gZlZ
ijh^Z`gZ� p_gZ� gZ� ^Z^_g� Zdlb\� \� ghjfZegby� oh^� gZ� klhiZgkdZ� ^_cghkl�� gZfZe_gZ� k
ijb[ebabl_egh�hij_^_e_gbl_�jZaoh^b�ih�^h\tjr\Zg_lh�\�ltj]h\kdb�\b^�gZ� lhab�Zdlb\�b
ijb[ebabl_egh�hij_^_e_gbl_�jZaoh^b�aZ�ijh^Z`[Z�

������Ltj]h\kdb�b�^jm]b�\a_fZgby

Ltj]h\kdbl_� \a_fZgby� k_� ij_^klZ\yl� b� hlqblZl� ih� klhcghkllZ� gZ� hjb]bgZegh
ba^Z^_gZlZ�nZdlmjZ� �k_[_klhcghkl��� gZfZe_gZ� k� jZaf_jZ�gZ� h[_ap_gdZlZ� aZ�g_kt[bjZ_fb
kmfb��Ijb[ebabl_egZlZ�hp_gdZ�aZ�ktfgbl_egb�b�g_kt[bjZ_fb�\a_fZgby�k_�ijZ\b��dh]Zlh�aZ
kt[bjZ_fhkllZ� gZ� pyeZlZ� kmfZ� beb� qZkl� hl� g_y� kts_kl\m\Z� \bkhdZ� g_kb]mjghkl�
G_kt[bjZ_fbl_�\a_fZgby�k_�baibk\Zl��dh]Zlh�k_�mklZgh\yl�ijZ\gbl_�hkgh\Zgby�aZ�lh\Z�

2.1���IZjb�b�iZjbqgb�_d\b\Ze_glb

IZjbqgbl_�kj_^kl\Z�\dexq\Zl�dZkh\bl_�gZebqghklb�b�jZaieZsZl_egbl_�kf_ldb��Z
iZjbqgbl_�_d\b\Ze_glb���djZldhkjhqgbl_�^_ihablb�\�[Zgdb��qbclh�hjb]bgZe_g�fZlmjbl_l�_
ih�fZetd�hl���f_k_pZ�

AZ�p_ebl_�gZ�ba]hl\yg_lh�gZ�hlq_lZ�aZ�iZjbqgbl_�ihlhpb�
•�iZjbqgbl_�ihkltie_gby� hl� deb_glb�b� iZjbqgbl_� ieZsZgby� dtf� ^hklZ\qbpb� kZ

ij_^klZ\_gb�[jmlgh��k�\dexq_g�>>K�������
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•� ebo\bl_� ih� ihemq_gb� dj_^blb�� h[kem`\Zsb� l_dmsZlZ� ^_cghkl� k_� \dexq\Zl� \
hi_jZlb\gZ�^_cghkl;

•�ieZl_gbyl�>>K�ih�ihdmidb�gZ�^te]hljZcgb�Zdlb\b�k_�ihkhq\Z�dZlh� ³ieZsZgby
dtf�^hklZ\qbpb´�dtf�iZjbqgbl_�ihlhpb�hl�hi_jZlb\gZ�^_cghkl��^hdhedhlh�lhc�mqZkl\Z�b
k_� \taklZgh\y\Z� aZ_^gh� b� \� hi_jZlb\gbl_� ihlhpb� gZ� ^jm`_kl\hlh� aZ� kthl\_lgby� i_jbh^
�f_k_p��

������AZ^te`_gby�dtf�^hklZ\qbpb�b�^jm]b�aZ^te`_gby

AZ^te`_gbylZ� dtf� ^hklZ\qbpb� b� ^jm]bl_� l_dmsb� aZ^te`_gby� k_� hlqblZl� ih
klhcghkllZ�gZ� hjb]bgZegbl_�nZdlmjb� �k_[_klhcghkl��� dhylh� k_� ijb_fZ� aZ� kijZ\_^eb\ZlZ
klhcghkl� gZ� k^_edZlZ�� dhylh� s_� [t^_� baieZl_gZ� \� [t^_s_� kj_sm� ihemq_gbl_� klhdb� b
mkem]b�

������Ebo\hghkgb�aZ_fb�b�^jm]b�ijb\e_q_gb�nbgZgkh\b�j_kmjkb
<kbqdb� aZ_fb� b� ^jm]b� ijb\e_q_gb� nbgZgkh\b� j_kmjkb� k_� ijbagZ\Zl� ih

k_[_klhcghkl��ghfbgZegZ�kmfZ���dhylh�k_�ijb_fZ�aZ�kijZ\_^eb\Z�klhcghkl�gZ�ihemq_ghlh
ih�k^_edZlZ��g_lgh�hl�ij_dbl_�jZaoh^b��k\tjaZgb�k�l_ab�aZ_fb�b�ijb\e_q_gb�j_kmjkb��Ke_^
itj\hgZqZeghlh� ijbagZ\Zg_�� ebo\hghkgbl_� aZ_fb� b� ^jm]b� ijb\e_q_gb� j_kmjkb�� kZ
ihke_^\Zsh�hp_g_gb�ih�Zfhjlbabjm_fZ�klhcghkl��hij_^_e_gZ�qj_a�ijbeZ]Zg_�gZ�f_lh^Z�gZ
_n_dlb\gZlZ�ebo\Z��:fhjlbabjm_fZlZ�klhcghkl�_�baqbke_gZ�dZlh�kZ�\a_lb�ij_^\b^�\kbqdb
\b^h\_�lZdkb��dhfbkbhggb�b�^jm]b�jZaoh^b��\de��^bkdhgl�beb�ij_fby��ZkhpbbjZgb�k�l_ab
aZ_fb��I_qZe[bl_�b�aZ]m[bl_�k_�ijbagZ\Zl�\�hlq_lZ�aZ�^hoh^bl_�dZlh�nbgZgkh\b�ijboh^b
beb�jZaoh^b�ij_a�i_jbh^Z�gZ�ZfhjlbaZpby��dZdlh�b�dh]Zlh�aZ^te`_gbylZ�k_�hlibrZl�beb
j_^mpbjZl�

������Ebabg]
Hi_jZlb\_g�ebabg]
Ebabg]��ijb�dhclh�gZ_fh^Zl_eyl�ijh^te`Z\Z�^Z�ijbl_`Z\Z�kts_kl\_gZlZ�qZkl�hl

\kbqdb�jbkdh\_�b�klhiZgkdb�ba]h^b�hl�kh[kl\_ghkllZ�\tjom�^Z^_gby�Zdlb\�k_�deZkbnbpbjZ
dZlh�hi_jZlb\_g�ebabg]��IeZsZgbylZ�ihkltie_gbylZ�ih�hi_jZlb\gby�ebabg]�k_�ijbagZ\Zl
dZlh�jZaoh^b�ijboh^b�\�hlq_lZ�aZ�^hoh^bl_�gZ�[ZaZ�ebg__g�f_lh^�aZ�i_jbh^Z�gZ�ebabg]Z�
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������I_gkbhggb�b�^jm]b�aZ^te`_gby�dtf�i_jkhgZeZ�ih�khpbZeghlh�b�ljm^h\h
aZdhgh^Zl_ekl\h

Ljm^h\bl_� b� hkb]mjbl_egb� hlghr_gby� k� jZ[hlgbpbl_� b� kem`bl_ebl_� \
^jm`_kl\hlh�k_�hkgh\Z\Zl�gZ�jZaihj_^[bl_�gZ�Dh^_dkZ�gZ�ljm^Z��DL���gZ�jZaihj_^[bl_�gZ
^_ckl\Zshlh�hkb]mjbl_egh� aZdhgh^Zl_ekl\h�b�gZ�Dhe_dlb\gby� ljm^h\�^h]h\hj� �DL>��gZ
^jm`_kl\hlh�

Hkgh\gh�aZ^te`_gb_�gZ�jZ[hlh^Zl_ey�_�^Z�ba\tjr\Z�aZ^te`bl_egh�hkb]mjy\Zg_�gZ
gZ_lby�i_jkhgZe�aZ�i_gkbhggh��a^jZ\gh�b�kj_sm�[_ajZ[hlbpZ�hkb]mjy\Zg_�

JZaf_jbl_� gZ� hkb]mjbl_egbl_� \ghkdb� k_� ml\tj`^Z\Zl� dhgdj_lgh� ktk� AZdhgZ� aZ
[x^`_lZ�gZ�>HH�aZ�kthl\_lgZlZ�]h^bgZ��<ghkdbl_�k_�jZaij_^_eyl�f_`^m�jZ[hlh^Zl_ey�b
hkb]mj_ghlh� ebp_� \� kthlghr_gb_�� dh_lh� k_� ijhf_gy� _`_]h^gh� b� _� hij_^_e_gh� k
hkb]mjbl_egby�dh^_dk��H[sbyl�jZaf_j�gZ�\ghkdZlZ�aZ�aZ^te`bl_egh�^tj`Z\gh�h[s_kl\_gh
hkb]mjy\Zg_�� aZ� [_ajZ[hlbpZ� b� aZ� a^jZ\gh� hkb]mjy\Zg_� \taebaZ� gZ�� ����� ]�� ±� �����
�jZaij_^_e_gh� \� kthlghr_gb_� jZ[hlh^Zl_e�hkb]mj_gh� ebp_� ������� aZ� jZ[hl_sbl_� ijb
mkeh\bylZ� gZ� lj_lZ� dZl_]hjby� ljm^�� dZd\blh� kZ� aZ_lbl_� \� ^jm`_kl\hlh�� Ij_a� ����� ]�
jZaf_jtl� gZ� \ghkdZlZ� _� [be� ����� �� \� kthlghr_gb_� � ������� Hl� ����������� ]�� aZ
jZ[hlh^Zl_ebl_� \tagbd\Z� aZ^te`_gb_� aZ� aZieZsZg_� gZ� hkb]mjbl_egZ� \ghkdZ� aZ� nhg^
Ä=ZjZglbjZgb�\a_fZgby�gZ�jZ[hlgbpbl_�b� kem`bl_ebl_´� \� jZaf_j�gZ� ������Ij_a� ����� ]�
jZaf_jtl� gZ� \ghkdZlZ� _� ijhf_g_g� \� jZaf_j� b� kthlghr_gb_�� ����� ��� jZaij_^_e_gh� \
kthlghr_gb_�jZ[hlh^Zl_e��hkb]mj_gb�ebpZ�������

Dtf� ^jm`_kl\hlh� gyfZ� kta^Z^_g� b� nmgdpbhgbjZs� qZkl_g� ^h[jh\he_g
hkb]mjbl_e_g�nhg^�

Hkb]mjbl_egbl_�b�i_gkbhggb�ieZgh\_��ijbeZ]Zgb�hl�^jm`_kl\hlh�\�dZq_kl\hlh�fm
gZ�jZ[hlh^Zl_e��k_�hkgh\Z\Zl�gZ�[te]Zjkdhlh�aZdhgh^Zl_ekl\h�b�kZ�ieZgh\_�k�^_nbgbjZgb
\ghkdb�

Kt]eZkgh� jZaihj_^[bl_� gZ� Dh^_dkZ� gZ� ljm^Z� b� Dhe_dlb\gby� ljm^h\� ^h]h\hj�
jZ[hlh^Zl_eyl� bfZ� aZ^te`_gb_� ^Z� baieZlb� ijb� ij_djZly\Zg_� gZ� ljm^h\by� ^h]h\hj
h[_as_l_gby�aZ�

• g_kiZa_gh�ij_^ba\_klb_�±�_^gh�[jmlgh�ljm^h\h�\tagZ]jZ`^_gb_�
• ihjZ^b� aZdjb\Zg_� gZ� ij_^ijbylb_lh� beb� gZ� qZkl� hl� g_]h�� ktdjZsZ\Zg_� \� sZlZ�

gZfZey\Zg_�gZ�h[_fZ�gZ�jZ[hlZ�b�kibjZg_�gZ�jZ[hlZ�aZ�ih\_q_�hl����^gb�±�ih�_^gh
[jmlgh� ljm^h\h� \tagZ]jZ`^_gb_� aZ� \kydZ� hljZ[hl_gZ� dZe_g^ZjgZ� ]h^bgZ� \
^jm`_kl\hlh��gh�g_�ih\_q_�hl����[jmlgb�ljm^h\b�\tagZ]jZ`^_gby�
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• ijb�ij_djZly\Zg_�gZ�ljm^h\by�^h]h\hj�ihjZ^b�[he_kl�±�hl���^h����[jmlgb�f_k_qgb
aZieZlb�kihj_^�ljm^h\by�klZ`�\�^jm`_kl\hlh�

 •� �ijb�i_gkbhgbjZg_� ±� hl� �� ^h� ��� [jmlgb�f_k_qgb� aZieZlb� kihj_^� ljm^h\by� klZ`� \
^jm`_kl\hlh�

 •� � � aZ�g_baihea\Zg�ieZl_g� ]h^br_g� hlimkd� ±� h[_as_l_gb_� aZ� kthl\_lgbl_� ]h^bgb� aZ
\j_f_lh��dh_lh�k_�ijbagZ\Z�aZ�ljm^h\�klZ`�

Ke_^� baieZsZg_lh� gZ� ihkhq_gbl_� h[_as_l_gby� aZ� jZ[hlh^Zl_ey� g_� ijhbalbqZl
^jm]b�aZ^te`_gby�dtf�jZ[hlgbpbl_�b�kem`bl_ebl_�

<� khpbZegZlZ� ijh]jZfZ� gZ� ^jm`_kl\hlh� kZ� \dexq_gb� ke_^gbl_� \b^h\_� khpbZegb
ijb^h[b\db�b�^hieZsZgby��dhblh�OZkdh\h�LZ[Zd�:>�\�ebd\b^Zpby� �OZkdh\h�;L�:>�� k_
aZ^te`Z\Z�^Z�hkb]mjb��\�aZ\bkbfhkl�hl�nbgZgkh\bl_�\tafh`ghklb�

•   aZ� ieZl_g� ]h^br_g� hlimkd� ±� g_� ih�fZedh� hl� _^gZ� kj_^gZ� jZ[hlgZ� aZieZlZ�
hij_^_e_gZ�gZ�[ZaZ�ij_^oh^gh�ljbf_k_qb_�gZ�^jm`_kl\hlh�

• ihfhsb�aZ�kdexq\Zg_�gZ�[jZd�±�jZ[hlbeb�fbgbfmf�^\_�]h^bgb�\�OZkdh\h�LZ[Zd
:>�\�ebd\b^Zpby� �OZkdh\h�;L�:>�� ±�^Z�[t^_� \� jZaf_j�gZ� ^\_�fbgbfZegb�JA� aZ
kljZgZlZ�

• aZ�\kydh�gh\hjh^_gh�^_l_� ±� aZ�itj\h��\lhjh�b� lj_lh�^_l_� ±�^\_�fbgbfZegb�JA� aZ
kljZgZlZ��aZ�\kydh�ke_^\Zsh�^_l_�±�ih�_^gZ�fbgbfZegZ�JA�aZ�kljZgZlZ�

• ijb�e_q_gb_�\�a^jZ\gh�aZ\_^_gb_�^jm`_kl\hlh�baieZsZ�jZaoh^bl_�ih�e_q_gb_lh�bf
kZfh� aZ� ij_klhy� \� [hegbqghlh� aZ\_^_gb_�� ke_^� ij_^klZ\yg_� gZ� g_h[oh^bfbl_
^hdmf_glb��aZ\_j_gb�hl�A^jZ\gZlZ�kem`[Z�b�Ij_^klZ\bl_egbl_�kbg^bdZlb�

• ^jm]b�khpbZegb�ijb^h[b\db�
Kt]eZkgh� Dh^_dkZ� gZ� ljm^Z� b� Dhe_dlb\gby� ljm^h\� ^h]h\hj� ^jm`_kl\hlh� _

aZ^te`_gh� ^Z� baieZsZ� gZ� ebpZ� hl� i_jkhgZeZ� ijb� gZklti\Zg_� gZ� i_gkbhggZ� \tajZkl
h[_as_l_gb_�� dh_lh� \� aZ\bkbfhkl� hl� ljm^h\by� klZ`� \� ij_^ijbylb_lh� fh`_� ^Z� \ZjbjZ
f_`^m���b����[jmlgb�f_k_qgb�jZ[hlgb�aZieZlb�dtf�^ZlZlZ�gZ�ij_djZly\Zg_�gZ�ljm^h\hlh
ijZ\hhlghr_gb_�� Ih� k\hbl_� oZjZdl_jbklbdb� l_ab� ko_fb� ij_^klZ\ey\Zl� ieZgh\_� k
^_nbgbjZgb�^hoh^b�

Dtf�^ZlZlZ�gZ�]h^brgby�nbgZgkh\�hlq_l�lh�g_� _�gZijZ\beh�Zdlx_jkdZ�hp_gdZ�gZ
l_ab�aZ^te`_gby��aZ�^Z�hij_^_eb�lyogZlZ�k_]ZrgZ�klhcghkl��dhylh�^Z�\dexqb�\�[ZeZgkZ�kb
dZlh� ^te]hkjhqgh� aZ^te`_gb_� dtf� i_jkhgZeZ�� Z� j_ki�� baf_g_gb_lh� \� klhcghkllZ� bf� � aZ
]h^bgZlZ� ±�\� hlq_lZ� aZ� ^hoh^bl_��Jtdh\h^kl\hlh�gZ� ^jm`_kl\hlh� kqblZ�� q_�gZ� lhab� _lZi
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h[klhyl_ekl\ZlZ� hdheh� [t^_shlh� jZa\blb_� gZ� ij_^ijbylb_lh� kt^tj`Zl� agZqbl_egb
g_kb]mjghklb�� dhblh� g_� iha\hey\Zl� ^Z� k_� gZijZ\b� ^hklZltqgh� ^hklh\_jgZ� b� h[hkgh\ZgZ
hp_gdZ�gZ�lhab�lbi�aZ^te`_gby�

������:dpbhg_j_g�dZiblZe�b�j_a_j\b
OZkdh\h�LZ[Zd�:>� \�ebd\b^Zpby� �OZkdh\h�;L�:>�� _� Zdpbhg_jgh� ^jm`_kl\h� b� _

aZ^te`_gh� ^Z� j_]bkljbjZ� \� Ltj]h\kdby� j_]bkltj� hij_^_e_g� jZaf_j� gZ� Zdpbhg_j_g
dZiblZe�� dhclh� ^Z� kem`b� dZlh� h[_ai_q_gb_� gZ� \a_fZgbylZ� gZ� dj_^blhjbl_� gZ
^jm`_kl\hlh�� :dpbhg_jbl_� hl]h\Zjyl� aZ� aZ^te`_gbylZ� gZ� ^jm`_kl\hlh� ^h� jZaf_jZ� gZ
k\h_lh�Zdpbhg_jgh�mqZklb_�\�dZiblZeZ�b�fh]Zl�^Z�ij_l_g^bjZl�\jtsZg_�gZ�lh\Z�mqZklb_
kZfh�\�ijhba\h^kl\h�ih�ebd\b^Zpby�beb�g_ktklhyl_eghkl�

Kt]eZkgh�babkd\ZgbylZ�gZ�Ltj]h\kdby� aZdhg�b� mklZ\Z� ^jm`_kl\hlh� _� ^et`gh� ^Z
nhjfbjZ�b�nhg^�J_a_j\_g��dZlh�balhqgbpb�gZ�nhg^Z�fh]Zl�^Z�[t^Zl�

•� � gZc�fZedh� _^gZ� ^_k_lZ� hl� i_qZe[ZlZ�� dhylh� k_� hl^_ey� ^hdZlh� kj_^kl\ZlZ� \t\
nhg^Z�^hklb]gZl�_^gZ�^_k_lZ�qZkl�hl��dZiblZeZ�beb�ih�]heyfZ�qZkl��ih�j_r_gb_�gZ�H[shlh
kt[jZgb_�gZ�Zdpbhg_jbl_�

•�kj_^kl\ZlZ��ihemq_gb�gZ^�ghfbgZegZlZ�klhcghkl�gZ�Zdpbbl_�ijb�ba^Z\Zg_lh�bf
�ij_fb_g�j_a_j\��

•�^jm]b�balhqgbpb��ij_^\b^_gb�ih�dhgdj_lgh�j_r_gb_�gZ�H[shlh�kt[jZgb_�
Kj_^kl\ZlZ�hl�nhg^Z�fh]Zl�^Z�k_�baihea\Zl�kZfh�aZ�ihdjb\Zg_�gZ�]h^brgZlZ�aZ]m[Z

b�gZ�aZ]m[b�hl�ij_^oh^gb�]h^bgb��Dh]Zlh�kj_^kl\ZlZ�\t\�nhg^Z�^hklb]gZl�hij_^_e_gby�\
mklZ\Z� fbgbfZe_g� jZaf_j�� kj_^kl\ZlZ� gZ^� lZab� kmfZ� fh]Zl� ^Z� [t^Zl� baihea\Zgb� aZ
m\_ebqZ\Zg_�gZ��dZiblZeZ�

Ij_hp_gtqgbyl�j_a_j\�_�nhjfbjZg�hl�iheh`bl_egZlZ�jZaebdZ�f_`^m�
•� bgnebjZgZlZ� [ZeZgkh\ZlZ� klhcghkl� gZ� bfhlbl_�� fZrbgbl_� b� h[hjm^\Zg_lh� b

l_ogbl_�kijZ\_^eb\b�klhcghklb�dtf�^ZlZlZ�gZ�ba\tjr\Zg_�gZ�ij_hp_gdZ�dtf������������]�
b

•� [ZeZgkh\ZlZ� klhcghkl� gZ� bfhlbl_�� fZrbgbl_� b� h[hjm^\Zg_lh� b� l_ogbl_
kijZ\_^eb\b�klhcghklb�dtf�^ZlZlZ�gZ�ba\tjr\Zg_�gZ�ij_hp_gdZ�dtf������������]�

�?n_dltl�gZ�hlkjhq_gbl_�^Zgtpb�\tjom�ij_hp_gtqgby�j_a_j\�_�hljZa_g�^bj_dlgh�aZ
kf_ldZ� gZ� lhab� j_a_j\�� Ij_hp_gtqgbyl� j_a_j\� k_� ij_o\tjey� dtf� ³gZljmiZgb� i_qZe[b´�
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dh]Zlh� Zdlb\bl_� kZ� gZitegh� ZfhjlbabjZgb�beb� gZimkgZl� iZljbfhgbmfZ� gZ� ^jm`_kl\hlh
ijb�ijh^Z`[Z.

������>Zgtpb�\tjom�i_qZe[ZlZ
L_dmsbl_�^Zgtpb�\tjom�i_qZe[ZlZ�k_�hij_^_eyl�\�kthl\_lkl\b_�k�babkd\ZgbylZ�gZ

[te]Zjkdhlh� ^Zgtqgh� aZdhgh^Zl_ekl\h� ±� AZdhgZ� aZ� dhjihjZlb\ghlh� ih^hoh^gh� h[eZ]Zg_�
GhfbgZegZlZ�^ZgtqgZ�klZ\dZ�aZ������]��_������������]��±��������

Hlkjhq_gbl_�^Zgtpb�\tjom�i_qZe[ZlZ�k_�hij_^_eyl�dZlh�k_�baihea\Z�[ZeZgkh\by
iZkb\_g� f_lh^� ih� hlghr_gb_� gZ� \kbqdb� \j_f_ggb� jZaebdb� dtf� ^ZlZlZ� gZ� nbgZgkh\by
hlq_l��dhblh�kts_kl\m\Zl�f_`^m�[ZeZgkh\bl_�klhcghklb�b�^Zgtqgbl_�hkgh\b��gZ�hl^_egbl_
Zdlb\b�b�iZkb\b�

Hlkjhq_gbl_�^Zgtqgb�iZkb\b�k_�ijbagZ\Zl�aZ�\kbqdb�h[eZ]Z_fb�\j_f_ggb�jZaebdb�
Hlkjhq_gbl_�^Zgtqgb�Zdlb\b�k_�ijbagZ\Zl�aZ�\kbqdb�gZfZey_fb�\j_f_ggb�jZaebdb

b� aZ�g_baihea\Zgbl_�^Zgtqgb� aZ]m[b��^h�kl_i_glZ��^h�dhylh� _�\_jhylgh� l_� ^Z� k_�ijhy\yl
h[jZlgh�b��^Z�[t^_�]_g_jbjZgZ��\�[t^_s_�^hklZltqgZ�h[eZ]Z_fZ�i_qZe[Z�beb�^Z�k_�ijhy\yl
h[eZ]Z_fb�\j_f_ggb�jZaebdb��hl�dhblh�^Z�fh]Zl�^Z�k_�ijbkiZ^gZl�l_ab�gZfZey_fb�jZaebdb�

;ZeZgkh\ZlZ�klhcghkl�gZ�\kbqdb�hlkjhq_gb�^Zgtqgb�Zdlb\b�k_�ij_]e_`^Z�gZ�\kydZ
^ZlZ�gZ�nbgZgkh\by�hlq_l�b�k_�j_^mpbjZ�^h�kl_i_glZ��^h�dhylh�_�\_jhylgh�l_�^Z�k_��ijhy\yl
h[jZlgh�b�^Z�k_�]_g_jbjZ�^hklZltqgh� �h[eZ]Z_fZ�i_qZe[Z��hl�dhylh�l_�^Z�fh]Zl�^Z�[t^Zl
ijbkiZ^gZlb�

Hlkjhq_gbl_�^Zgtpb��k\tjaZgb�k�h[_dlb��dhblh�kZ�hlq_l_gb�^bj_dlgh�\�kh[kl\_gby
dZiblZe� beb� ^jm]Z� [ZeZgkh\Z� ihabpby�� ktsh� k_� hlqblZl� ^bj_dlgh� dtf� kthl\_lgby
dZiblZeh\�dhfihg_gl�beb�[ZeZgkh\ZlZ��ihabpby�

Hlkjhq_gbl_� ^Zgtqgb� Zdlb\b� b� iZkb\b� k_� hp_gy\Zl� gZ� [ZaZ� ^Zgtqgbl_� klZ\db�
dhblh� k_� hqZd\Z� ^Z� k_� ijbeZ]Zl� aZ� i_jbh^Z�� ij_a� dhclh� Zdlb\bl_� s_� k_� j_ZebabjZl�� Z
iZkb\bl_�s_�k_�mj_^yl��ih]Zkyl���gZ�[ZaZ�^Zgtqgbl_�aZdhgb��dhblh�kZ�\�kbeZ�beb�\�]heyfZ
kl_i_g� �gZ�kb]mjghkl�k_�hqZd\Z�^Z�kZ�\�kbeZ��Ijbeh`_gZlZ�ghfbgZegZ�^ZgtqgZ�klZ\dZ� aZ
�����]��_����������]��±������

Ijb�hij_^_eyg_�gZ�l_dmsbl_�b�hlkjhq_gbl_�^Zgtpb�\tjom�i_qZe[ZlZ��^jm`_kl\hlh
_� \taijb_eh� dZlh� [ZaZ� aZ� ij_p_gdZ� gZ� l_dmsbl_� b� [t^_sb� ^Zgtqgb� _n_dlb�� l_ab
kq_lh\h^gb� klZg^Zjlb�� ijbeZ]Zgb� \� ;te]Zjby�� dhblh� kZ� hkgh\gbl_� F_`^mgZjh^gb
kq_lh\h^gb� klZg^Zjlb��ba^Zgb_� ����� ]��� lZdZ� dZdlh� kZ�ijb_lb� k�IFK�������������� ]��b
h[gZjh^\Zgb�\�><��[j����hl������]��FKK������IFK����������
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�������AZ]m[Z�gZ�Zdpby
Hkgh\gbl_�^hoh^b�aZ]m[b�gZ�Zdpby�k_�baqbkey\Zl�dZlh�k_�jZa^_eb�g_lgZlZ�i_qZe[Z

beb�aZ]m[Z�aZ�i_jbh^Z��ih^e_`ZsZ�gZ�jZaij_^_e_gb_�f_`^m�Zdpbhg_jbl_��ijbl_`Zl_eb�gZ
h[bdgh\_gb� Zdpbb�� gZ� kj_^gh�ij_l_]e_gby� [jhc� gZ� ^tj`Zgbl_� h[bdgh\_gb� Zdpbb� aZ
i_jbh^Z�

Kj_^gh�ij_l_]e_gbyl� [jhc� Zdpbb� ij_^klZ\ey\Z� [jhyl� gZ� ^tj`Zgbl_� h[bdgh\_gb
Zdpbb�\�gZqZehlh�gZ�i_jbh^Z��dhjb]bjZg�k�[jhy�gZ�h[jZlgh�badmi_gbl_�h[bdgh\_gb�Zdpbb
b� gZ� gh\hba^Z^_gbl_� lZdb\Z� ij_a� i_jbh^Z�� mfgh`_g� ih� kj_^gh�\j_f_\by� nZdlhj�� Lhab
nZdlhj�bajZay\Z�[jhy�gZ�^gbl_��ij_a�dhblh�dhgdj_lgbl_�Zdpbb�kZ�[beb�^tj`Zgb��kijyfh
h[sby�[jhc�gZ�^gbl_�ij_a�i_jbh^Z�

>hoh^b�gZ�Zdpbb�k�gZfZe_gZ�klhcghkl�g_�k_�baqbkey\Zl��ltc�dZlh�gyfZ�ba^Z^_gb
ihl_gpbZegb�Zdpbb�k�gZfZe_gZ�klhcghkl�

������ Ij_p_gdb� hl� hij_^_eysh� agZq_gb_� ijb� ijbeZ]Zg_� kq_lh\h^gZlZ
iheblbdZ�gZ�^jm`_kl\hlh

�JZaoh^b�ijb�ijhba\h^kl\h�ih^�ghjfZe_g�dZiZpbl_l
Hp_gdZlZ� gZ� jtdh\h^kl\hlh� aZ� ghjfZe_g� ijhba\h^kl\_g� dZiZpbl_l� _� ��820� lhgZ

]h^brgh�
>jm`_kl\hlh� hlqblZ� jZaoh^b� ijb� ijhba\h^kl\h� ih^� ghjfZe_g� dZiZpbl_l� \

kemqZbl_�� dh]Zlh� ^Z^_gh� ijhba\h^kl\h� _� [beh� ij_mklZgh\_gh� aZ� hij_^_e_g� i_jbh^� hl
\j_f_��dZlh�ijbkiZ^ZsZlZ�k_�qZkl�hl� �mkeh\ghihklhyggbl_� h[shijhba\h^kl\_gb�jZaoh^b
k_�ijbagZ\Z�^bj_dlgh�\�hlq_lZ�aZ�^hoh^bl_�dZlh�jZaoh^b�ijb�ijhba\h^kl\h�ih^�ghjfZe_g
dZiZpbl_l��Ijbeh`_gb_����

������Dexqh\b�ijb[ebabl_egb�hp_gdb�b�ij_^iheh`_gby�k�\bkhdZ�g_kb]mjghkl

��������Ij_hp_g_gb�klhcghklb�gZ�bfhlb��fZrbgb�b�h[hjm^\Zg_

<� ^jm`_kl\hlh� _� ijb_lh� ij_hp_gdZlZ� gZ�bfhlbl_�� fZrbgbl_� b� h[hjm^\Zg_lh� ^h
lyogZlZ� kijZ\_^eb\Z� klhcghkl� ^Z� k_� ba\tjr\Z� gZ� ��]h^br_g� i_jbh^� hl� g_aZ\bkbfb
ebp_gabjZgb� hp_gbl_eb�� LZdb\Z� ij_hp_gdb� kZ� ba\tjr_gb� dtf� ����������� ]�� b� dtf
�����������]�
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Ijb� l_ab� ij_hp_gdb� kZ� ijbeh`_gb� ke_^gbl_� ih^oh^b� b� hp_gtqgb� f_lh^b� aZ
baf_j\Zg_�gZ�kijZ\_^eb\ZlZ�klhcghkl�gZ�hl^_egbl_�\b^h\_�bfhlb��fZrbgb�b�h[hjm^\Zg_�

• ÄIZaZj_g�ih^oh^´�qj_a�ÄF_lh^�gZ�iZaZjgbl_�ZgZehab´���aZ�a_fylZ��k]jZ^bl_
b� g_ki_pbZebabjZghlh� h[hjm^\Zg_�� aZ� dhblh� bfZ� j_Ze_g� iZaZj�� iZaZjgb
ZgZehab� b� [ZaZ� aZ� kjZ\gbfhkl� k_� ijb_fZ� iZaZjgZlZ� bf� klhcghkl� ih
kjZ\gbl_e_g�f_lh^�

• ÄIh^oh^�[ZabjZg�gZ�jZaoh^bl_� �Zdlb\bl_�´�qj_a� ÄF_lh^�gZ�ZfhjlbabjZgZ
\taklZgh\bl_egZ� klhcghkl´� �� aZ� ki_pbZebabjZgbl_� k]jZ^b�� fZrbgb�
kthjt`_gby�b�h[hjm^\Zg_�� �aZ�dhblh�ebik\Z�j_Ze_g�iZaZj��aZ�kijZ\_^eb\Z
klhcghkl� k_� ijb_fZ� lyogZlZ� ZfhjlbabjZgZ� \taklZgh\bl_egZ� klhcghkl� k
obihl_aZ�aZ�baihea\Zg_lh�bf�\�l_ogheh]bqgh���h[\tjaZg�ijhp_k��ih^oh^�gZ
[ZaZ�jZaoh^b��Zdlb\b�±�f_lh^�gZ�ZfhjlbabjZgZ�\taklZgh\bl_egZ�klhcghkl��

Hkgh\gbl_�balhqgbpb�aZ�bgnhjfZpby��baihea\Zgb�ijb�baqbke_gbylZ�b�ij_p_gdbl_
\t\�\jtadZ�k�hij_^_eyg_lh�gZ�kijZ\_^eb\bl_�klhcghklb�kZ��\tlj_rgb�^Zggb�b�klZgh\bsZ
gZ� jtdh\h^kl\hlh� gZ� ^jm`_kl\hlh� hlghkgh� _dkiehZlZpbhggh� ktklhygb_� gZ� Zdlb\bl_�
kl_i_g� gZ� baihea\Z_fhkl� gZ� dZiZpbl_lZ�� gZf_j_gb_� aZ� ijh^Z`[Z� gZ� dhgdj_lgb� Zdlb\b�
ba\tjr_gb� dZiblZegb� j_fhglb�� i_jki_dlb\b� aZ� baihea\Zg_� gZ� Zdlb\bl_�� im[ebqgZ
bgnhjfZpby� aZ� nbgZgkh\hlh�� l_ogbq_kdhlh� b� hi_jZlb\ghlh� ktklhygb_� gZ� ^jm`_kl\hlh
ij_a� ihke_^gbl_� i_l� ]h^bgb�� im[ebdm\Zgb� p_gb� aZ� j_ZebabjZgb� k^_edb� gZ� iZaZjbl_� aZ
g_^\b`bfb�bfhlb��^Zggb�aZ�j_ZebabjZgb�beb�hn_jbjZgb�k^_edb�ih�ihdmidh���ijh^Z`[Z�gZ
ZgZeh]bqgb� Zdlb\b� \� kbkl_fZlZ� gZ� ;me]ZjlZ[Zd�Ohe^bg]� :>�� hn_jlgb� ^Zggb� hl
ijhba\h^bl_eb�� ltj]h\pb� b� \ghkbl_eb� gZ� gh\b� ki_pbZebabjZgb� fZrbgb� b� kthjt`_gby�
dZdlh�b�lZdb\Z�\lhjZ�mihlj_[Z�

?n_dlbl_�hl�ij_hp_gdZlZ�gZ������������]��kZ�ij_^klZ\_gb�\�Ijbeh`_gb_����

��������H[_ap_gdZ�gZ�g_l_dmsb�Zdlb\b
H[_ap_gdZ�gZ�bfhlb��fZrbgb�b�h[hjm^\Zg_
Dtf� ����������� ]�� _� gZijZ\_gZ� hp_gdZ� hl� ebp_gabjZgb� hp_gbl_eb� gZ� a_fbl_�

k]jZ^bl_�� fZrbgbl_� b� h[hjm^\Zg_lh� gZ� ^jm`_kl\hlh� b� ij_]e_^� aZ� h[_ap_gdZ� hl
ki_pbZebklb� gZ� ^jm`_kl\hlh�� <� j_amelZl� gZ� lZab� hp_gdZ� b� ij_]e_^Z� aZ� h[_ap_gdZ
^jm`_kl\hlh� _� hlq_eh� \t\� nbgZgkh\by� kb� hlq_l� aZ]m[Z� hl� h[_ap_gdZ� aZ� fZrbgb� b
h[hjm^\Zg_��dhblh�jZ[hlyl�k�g_itegZ�gZlh\Zj_ghkl�gZ�ijhba\h^kl\_gby�dZiZpbl_l�beb�g_
k_� baihea\Zl� \� ^_cghkllZ� gZ� ^jm`_kl\hlh�� dZdlh� b� aZ� k]jZ^b�� dhblh� kZ� k� \ehr_gh
nmgdpbhgZegh� ktklhygb_�� JZaf_jtl� gZ� h[_ap_gdZlZ� _� hij_^_e_g� dZlh� jZaebdZ� f_`^m
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[ZeZgkh\ZlZ� klhcghkl� gZ� Zdlb\bl_� b� kijZ\_^eb\ZlZ� klhcghkl�� gZfZe_gZ� k� jZaoh^bl_� ih
ijh^Z`[ZlZ��hij_^_e_gZ�hl�g_aZ\bkbfbl_�hp_gbl_eb�\�oh^Z�gZ�baiteg_gb_�gZ�pyehklgZlZ
ij_hp_gdZ�gZ�^te]hljZcgbl_�Zdlb\b��Ijbeh`_gb_�����

��������H[_ap_gdZ�gZ�fZl_jbZegb�aZiZkb

H[_ap_gdZ�gZ�kihfZ]Zl_egb�fZl_jbZeb
Dtf� ����������� ]�� ^jm`_kl\hlh� _� ba\tjrbeh� ij_]e_^� gZ� gZebqgbl_� kb

kihfZ]Zl_egbl_�fZl_jbZeb�b�_�gZijZ\beh�h[_ap_gdZ�gZ�lZdb\Z��dhblh�kZ�aZe_`Zeb�beb�kZ
ij_^gZagZq_gb� aZ� ijhba\h^kl\hlh� gZ� fZjdb� pb]Zjb�� hliZ^gZeb� hl� ijhba\h^kl\_gZlZ
ijh]jZfZ�gZ�^jm`_kl\hlh�aZ������]�

KihfZ]Zl_egbl_� fZl_jbZeb� kZ� h[_ap_g_gb� ^h� p_gZlZ� bf� aZ� \lhjbqgb� kmjh\bgb�
�Ijbeh`_gb_����

H[_ap_gdZ�gZ�pb]Zjb
Dtf� ����������� ]�� ^jm`_kl\hlh� _� ba\tjrbeh� ij_]e_^� gZ� gZebqgbl_� pb]Zjb� b� _

hlq_eh� h[_ap_gdZ� gZ� lZdb\Z�� dhblh� kZ� [beb� ijhba\_^_gb� ih� ihjtqdb� aZ� baghk�� gh� \
ihke_^kl\b_�deb_gltl�_�hldZaZe�ihjtqdZlZ�b�pb]Zjbl_�g_�fh]Zl�^Z�[t^Zl�j_ZebabjZgb�gZ
^jm]� deb_gl�� JZaf_jtl� gZ� h[_ap_gdZlZ� _� hij_^_e_g� dZlh� jZaebdZ� f_`^m� [ZeZgkh\ZlZ
klhcghkl� gZ� pb]Zjbl_� b� ij_^iheZ]Z_fZlZ� fbgbfZegZ� ijh^Z`gZ� p_gZ�� hij_^_e_gZ� hl
_dki_jlbl_�\�^jm`_kl\hlh��Ijbeh`_gb_����

��������H[_ap_gdZ�gZ�\a_fZgby

Ijb[ebabl_egZlZ� hp_gdZ� aZ� aZ]m[b� hl� ktfgbl_egb� b� g_kt[bjZ_fb� \a_fZgby� k_
ijZ\b� \� djZy� gZ� \kydZ� nbgZgkh\Z� ]h^bgZ�� <a_fZgbylZ�� ijb� dhblh� kZ� dhgklZlbjZgb
ljm^ghklb� ijb� lyoghlh� kt[bjZg_� \� _^gh]h^br_g� i_jbh^�� ih^e_`Zl� gZ� ZgZeba� aZ
hij_^_eyg_�gZ�qZkllZ�hl�lyo��dhylh�_�j_Zegh�kt[bjZ_fZ��Z�hklZgZeZlZ�qZkl�^h�ghfbgZeZ�gZ
\a_fZg_lh�ihke_^h\Zl_egh�k_�ijbagZ\Z�\�hlq_lZ�aZ�^hoh^bl_�dZlh�aZ]m[Z�hl�h[_ap_gdZ�

<kbqdb� ktfgbl_egb�\a_fZgby��dhblh�g_� kZ� kt[jZgb� \�ijh^te`_gb_�gZ�ih\_q_� hl
^\_� ]h^bgb� k_� lj_lbjZl� dZlh� g_kt[bjZ_fb� b� k_� h[_ap_gy\Zl� bapyeh�� ^hdhedhlh
jtdh\h^kl\hlh� ij_p_gy\Z�� q_� kts_kl\m\Z� \bkhdZ� g_kb]mjghkl� aZ� lyoghlh� kt[bjZg_� \
[t^_s_�



O:KDH<H�±�L:;:D�:>�\�ebd\b^Zpby��O:KDH<H�±�;L�:>�
IJBEH@?GBY�DTF�=H>BRGBY�NBG:GKH<�HLQ?L�A:�2005�]h^bgZ

24

���IJBOH>B�HL�IJH>:@;B
2005 2004

BGN '000 BGN '000

<tlj_r_g�iZaZj 1,233 7,991

Baghk 992 4,293

H[sh 2,225 12,284

Ijh^Z`[b�ih�ijh^mdlb�±�\tlj_r_g�iZaZj 2005 2004

BGN '000 BGN '000

Lxlxg 1,070 199

Bre_f_ 163 255

Pb]Zjb - 7,536

JyaZg�lxlxg - 1

H[sh 1,233 7,991

Ijh^Z`[b�ih�ijh^mdlb�±�baghk 2005 2004

BGN '000 BGN '000

Pb]Zjb 912 1,791

JyaZg�lxlxg 80 2,502

H[sh 992 4,293

���K?;?KLHCGHKL�G:�J?:EBABJ:G:L:�IJH>MDPBY�B�MKEM=B

2005 2004

BGN '000 BGN '000

FZl_jbZeb 1,573 8,438

AZieZlb 217 1,066

Hkb]mjh\db 72 352

:fhjlbaZpby 30 143

Jhyelb 15 498

<tgrgb�mkem]b 4 6

KihfZ]Zl_egZ�^_cghkl - 212

Ihemq_gb� kmfb� ih� ^h]h\hj� aZ� ihjtqdZ� aZ
ihdjb\Zg_�gZ�l_dmsb�\tagZ]jZ`^_gby - (501)

>jm]b 6 3

K_[_klhcghkl�gZ�ijh^Z^_gZ�ijh^mdpby 1,917 10,217

>hklZ\gZ�klhcghkl�gZ�ijh^Z^_gb�lxlxgb 54 127
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Bre_f_ 144 224

H[sh 2,115 10,568

Bre_f_ 2005 2004

BGN '000 BGN '000

AZieZlb 51 97

FZl_jbZeb 47 79

:fhjlbaZpby 29 18

>HH 17 30

H[sh 144 224

���H;?AP?GD:�G:�F:L?JB:EGB�A:I:KB

2005 2004

BGN '000 BGN '000

Lxlxgb 1,377 768

Pb]Zjb 396 -

KihfZ]Zl_egb�fZl_jbZeb 271 118

H[sh 2,044 886

H[_ap_gdZ�gZ�lxlxgb
Dtf� ����������� dhfbkby� hl� _dki_jlb� ih� lxlxgbl_� b� ^jm]b� ki_pbZebklb� hl

^jm`_kl\hlh�_�ba\tjrbeZ�ij_]e_^�b�ZgZeba�gZ�gZebqgbl_�fZl_jbZegb�aZiZkb�±�ktklhygb_�
dZq_kl\Z�b�p_gh\b�jZ\gbsZ��<ta�hkgh\Z�gZ�j_amelZlbl_�hl�lhab�ij_]e_^��jtdh\h^kl\hlh�gZ
^jm`_kl\hlh�_�ijb_eh�ij_^eh`_gb_lh�gZ�dhfbkbylZ�aZ�h[_ap_gdZ�^h�g_lgZ�j_Zebabjm_fZ
klhcghkl�gZ�gZebqgbl_�dtf������������]��lxlxgb��dhblh�g_�kZ�h[\tjaZgb�k�ijhba\h^kl\_gZ
ijh]jZfZ�beb�j_ZebaZpby�ij_a������]�

H[_ap_gdZlZ� gZ� kihfZ]Zl_egb� fZl_jbZeb� _� gZ� fZl_jbZeb�� dhblh� g_� fh]Zl� ^Z
[t^Zl�j_ZebabjZgb�qj_a�ijh^Z`[Z�gZ�^jm]b�^jm`_kl\Z��Jtdh\h^kl\hlh�gZ�^jm`_kl\hlh� _
ijb_eh�ij_^eh`_gb_lh�gZ�dhfbkbylZ�^Z�[t^_�gZijZ\_gZ� h[_ap_gdZ� \� jZaf_j�gZ� ����� hl
hlq_lgZlZ�bf�klhcghkl�



O:KDH<H�±�L:;:D�:>�\�ebd\b^Zpby��O:KDH<H�±�;L�:>�
IJBEH@?GBY�DTF�=H>BRGBY�NBG:GKH<�HLQ?L�A:�2005�]h^bgZ

26

���J:AOH>B�IJB�IJHBA<H>KL<H�IH>�GHJF:E?G�D:I:PBL?L

JZaoh^bl_�ijb�ijhba\h^kl\h�ih^�ghjfZe_g�dZiZpbl_l�\dexq\Zl:

2005 2004

BGN '000 BGN '000

:fhjlbaZpby 772 829

AZieZlb 696 967

Ihemq_gb� kmfb� ih� ^h]h\hj� aZ� ihjtqdZ� aZ� ihdjb\Zg_� gZ
l_dmsb�\tagZ]jZ`^_gby (691) (540)

>HH 224 265

Ihemq_gb� kmfb� ih� ^h]h\hj� aZ� ihjtqdZ� aZ� ihdjb\Zg_� gZ
l_dmsb�hkb]mjbl_egb�\ghkdb (223) (186)

>jm]b 55 17

H[sh 833 1,352

���>JM=B�>HOH>B�A:=M;B�HL�>?CGHKLL:
2005 2004

 BGN '000  BGN '000

Ijboh^b�hl�ijh^Z`[Z�gZ�^te]hljZcgb�fZl_jbZegb�Zdlb\b 5,289 1,036

;ZeZgkh\Z klhcghkl�gZ�ijh^Z^_gb�>F: (2,918) (260)

I_qZe[Z�hl�ijh^Z^_gb�^te]hljZcgb�Zdlb\b 2,371 776

Ijboh^b�hl�gZ_fb 310 428

JZaoh^b�k\tjaZgb�k�hl^Z^_gb�ih^�gZ_f�bfhlb (25) (107)

I_qZe[Z�hl�hl^Z\Zg_�ih^�gZ_f 285 321

Ijboh^b�hl�ijh^Z`[Z�gZ�fZl_jbZeb 237 98

Hlq_lgZ�klhcghkl�gZ�ijh^Z^_gb�fZl_jbZeb (83) (28)

I_qZe[Z�hl�ijh^Z`[Z�gZ�fZl_jbZeb 154 70

Ihemq_gb� kj_^kl\Z� aZ� nbgZgkbjZg_� baieZsZg_lh� gZ
\tagZ]jZ`^_gby�b�hkb]mjh\db�hl�ij_^oh^gb�i_jbh^b 489 -

Ij_^hklZ\_gb�mkem]b 50 16

HlibkZgb�aZ^te`_gby 22 1,307

Ihemq_gb�aZkljZoh\Zl_egb�h[_as_l_gby 4 2

Baebrtpb�gZ�Zdlb\b - 42

<taklZgh\_gZ�aZ]m[Z�hl�h[_ap_gdZ�gZ�\a_fZgby - 25

Ihemq_gb�ebo\b�ih�jZaieZsZl_egb�kf_ldb - 2

>jm]b 16 36

H[sh 3,391 2,597
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���J:AOH>B�A:�>BKLJB;MPBY�B�J?:EBA:PBY

JZaoh^bl_�aZ�^bkljb[mpby�b�j_ZebaZpby�\dexq\Zl�
2005 2004

 BGN '000  BGN '000

H[_ap_gdZ�gZ�ltj]h\kdb�\a_fZgby 371 345

<ghkdb�aZ�nhg^�Lxlxg 20 86

Dhfbkbhggb 12 19

FZl_jbZeb 5 -

Fblgbq_kdb�b�^jm]b�lZdkb 1 14

>jm]b - 73

H[sh 409 537

���:>FBGBKLJ:LB<GB�J:AOH>B

:^fbgbkljZlb\gbl_�jZaoh^b�\dexq\Zl�
2005 2004

BGN '000 BGN '000

AZieZlb�b�hkb]mjh\db 641 1,311

Ihemq_gb�kmfb�ih�^h]h\hj�aZ�ihjtqdZ�aZ�ihdjb\Zg_�gZ
l_dmsb�aZieZlb�b�hkb]mjh\db (595) (387)

F_klgb�^Zgtpb�b�lZdkb 266 102

H[_as_l_gby 38 118

:fhjlbaZpby 32 33

LZdkb�ih�]jZ`^Zgkdb�^_eZ 29 5

JZaoh^b�aZ�dhfmgbdZpbb 26 76

AZkljZoh\db 22 41

J_fhglb�b�ih^^jt`dZ 20 85

Mkem]b�hl�lj_lb�ebpZ���]jZ`^Zgkdb�^h]h\hjb 20 18

HojZgZ 14 3

FZl_jbZeb 8 50

;Zgdh\b�lZdkb�aZ�l_dmsh�h[kem`\Zg_ 8 32

>Zgtpb�ijb�balhqgbdZ 7 50

DhfZg^bjh\db 4 16

:[hgZf_glb 2 21

JZaoh^b�aZ�ij_^klZ\bl_egb�p_eb 1 15

>h[jh\hegh� a^jZ\gh� hkb]mjy\Zg_� b� f_^bpbgkdb
mkem]b - 88

DhgkmelZglkdb�mkem]b - 84

>jm]b 12 180

H[sh 555 1,941
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>jm]bl_� jZaoh^b� \dexq\Zl� hkgh\gh�� dmjkh\_� b� h[mq_gby� ±� �� o�e\��� j_deZfZ� ±� �
o�e\���ij_iZjZlb�jZklbl_egZ�aZsblZ�����o�e\��������]���dmjkh\_�b�h[mq_gby�±���o�e\���j_deZfZ
±���o�e\���ij_iZjZlb�jZklbl_egZ�aZsblZ�����o�e\���

����G?IJHBA<H>BL?EGB�J:AOH>B�A:�F:GBIME:PBY

G_ijhba\h^bl_egbl_�jZaoh^b�aZ�fZgbimeZpby�\dexq\Zl�
2005 2004

BGN '000 BGN '000

:fhjlbaZpby 63 150

AZieZlb 198 483

Ihemq_gb�kmfb�ih�^h]h\hj�aZ�ihjtqdZ�aZ�ihdjb\Zg_�gZ
l_dmsb�\tagZ]jZ`^_gby (198)

>HH 54 136

Ihemq_gb�kmfb�ih�^h]h\hj�aZ�ihjtqdZ�aZ�ihdjb\Zg_�gZ
l_dmsb�hkb]mjbl_egb�\ghkdb (54)

>jm]b 21 52

H[sh 84 821

Ij_a������]��^jm`_kl\hlh�g_�_�ba\tjr\Zeh�fZgbimeZpby�gZ�lxlxg��k�badexq_gb_
gZ�h[jZ[hldZlZ�gZ�lxlxg�gZ�bre_f_��ihjZ^b�dh_lh�jZaoh^bl_��k\tjaZgb�k�lZab�^_cghkl�kZ
ij_^klZ\_gb�dZlh�g_ijhba\h^bl_egb�

����>JM=B�J:AOH>B

2005 2004

BGN '000 BGN '000

JZaoh^b�aZ�h[_as_l_gby�ijb�ktdjZs_gby�gZ�i_jkhgZe 2,496 1,165

Ihemq_gb� kmfb� ih� ^h]h\hj� aZ� ihjtqdZ� aZ� baieZsZg_� gZ
h[_as_l_gby (2,496) (1,165)

Ebo\b�aZ�ijhkjhq_gb�ieZsZgby�dtf�[x^`_lZ 1,449 1,579

H[_as_l_gby�b�ebo\b�ih�]jZ`^Zgkdb�^_eZ 133 189

JZaoh^b�aZ�khpbZegZ�^_cghkl 89 260

;jZd 17 2

>jm]b 9 -

H[sh 1,697 2,030
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����J:AOH>B�A:�I?JKHG:E:

H[sh�jZaoh^bl_�aZ�i_jkhgZeZ�\dexq\Zl�
2005 2004

BGN ‘000 BGN ‘000

H[_as_l_gby 2,531 1,782

<tagZ]jZ`^_gby�b�aZieZlb 1,261 3,321

<ghkdb�ih�khpbZeghlh�hkb]mjy\Zg_ 364 1,167

GZqbke_gb�kmfb�aZ�g_baihea\Zg�ieZl_g�hlimkd 21 136

=jZ`^Zgkdb�^h]h\hjb 20 28

GZqbke_gb�kmfb�aZ�hkb]mjh\db�\tjom��hlimkdb 5 44

KhpbZegb�ijb^h[b\db 2 7

H[sh 4,204 6,485

Dtf� ����������� ]��� \� j_amelZl� gZ� gZfZey\Zg_� gZ� h[_fZ� gZ� ijhba\h^kl\hlh�� \
^jm`_kl\hlh�_�ij_^ijb_lZ�ijhp_^mjZ�ih�hk\h[h`^Z\Zg_�gZ�i_jkhgZeZ��Ij_a�f��n_\jmZjb
����� ]�� kZ� hk\h[h^_gb� � ���� [jhy� jZ[hlgbpb�b� kem`bl_eb� ih� qe�� ���� hl�DL��ij_a�f_k_p
^_d_f\jb������[j���ij_a�f_k_p�n_\jmZjb������]��±����[j��<�hlq_lZ�aZ�^hoh^bl_�aZ������]��kZ
\dexq_gb� h[_as_l_gby� aZ� ktdjZl_gby� ij_a� ����� ]�� i_jkhgZe� �� ih� _^gh� [jmlgh� ljm^h\h
\tagZ]jZ`^_gb_�aZ�\kydZ�hljZ[hl_gZ�dZe_g^ZjgZ�]h^bgZ�\�^jm`_kl\hlh��gh�g_�ih\_q_�hl���
[jmlgb� ljm^h\b� \tagZ]jZ`^_gby�� JZaf_jtl� gZ� gZqbke_gbl_� h[_as_l_gby� _� ������ o�e\�
<kbqdb� aZ^te`_gby� dtf� ����������� ]�� dtf� hk\h[h^_gby� i_jkhgZe�� \dexq\Zsb� l_dmsb
\tagZ]jZ`^_gby�� khpbZegb� hkb]mjh\db� b� h[_as_l_gby�� kZ� baieZl_gb� ktk� kj_^kl\Z� hl
Nhg^Zpby� ³Nhg^� aZ� nbgZgkbjZg_� gZ� khpbZegbl_� jZaoh^b� hl� ijb\ZlbaZpbylZ� gZ
³;me]ZjlZ[Zd�Ohe^bg]´�:>´��kt]eZkgh�ih^ibkZgb�k�Nhg^ZpbylZ�^h]h\hjb�

Ih�kbeZlZ�gZ�kdexq_gb�^h]h\hjb�k�Nhg^ZpbylZ��gZ�^jm`_kl\hlh�kZ�ij_^hklZ\_gb
kj_^kl\Z�aZ�baieZsZg_�gZ�aZ^te`_gby�b�dtf�jZ[hl_sby�i_jkhgZe�

����H;?AP?GD:�G:�BFHLB��F:RBGB�B�H;HJM><:G?
2005 2004

BGN '000 BGN '000

H[_ap_gdZ��gZ�fZrbgb�b�h[hjm^\Zg_ 922 -

H[_ap_gdZ��gZ�a_fb 318 -

H[_ap_gdZ�gZ�jZaoh^b�aZ�ijb^h[b\Zg_�gZ�>F: 56 -

H[sh 1,296 -
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����NBG:GKH<B�IJBOH>B�B�J:AOH>B��G?LGH

2005 2004

BGN ‘000 BGN ‘000

�Z��NbgZgkh\b�ijboh^b��ih�\b^h\_�
��������Ij_hp_gdZ�gZ�bg\_klbpbhggb�bfhlb 136 -

��������Iheh`bl_egb�dmjkh\b�jZaebdb 5 130

��������H[sh 141 130

�[��NbgZgkh\b�jZaoh^b��ih�\b^h\_�
��������JZaoh^b�aZ�ebo\b�ih�aZ_fb (220) (186)

��������G_mklhcdb�ih�iZjbqgb�aZ_fb (130) -

��������HljbpZl_egb�dmjkh\b�jZaebdb (112) (117)

��������;Zgdh\b�lZdkb�aZ�]ZjZgpbb (2) (68)

��������H[sh (464) (371)

        NbgZgkh\b�ijboh^b��jZaoh^b���g_lgh (323) (241)
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����>:GTQGH�H;E:=:G?

Hkgh\gbl_� dhfihg_glb� gZ� jZaoh^Z� aZ��bdhghfby� hl�� ^Zgtpb� \tjom� i_qZe[ZlZ� aZ
]h^bgbl_��aZ\tjr\Zsb�gZ����^_d_f\jb�kZ�

2005 2004

BGN '000 BGN '000

Hlq_l�aZ�^hoh^bl_
   >ZgtqgZ�aZ]m[Z�aZ�]h^bgZlZ�ih�^DgtqgD�^_deZjZpby  - (931)

   Ij_hp_gtq_g�j_a_j\��\dexq_g�dZlh�m\_ebq_gb_�\�=>> 1,768 245

>ZgtqgZ�aZ]m[Z�aZ�]h^bgZlZ (1,768) (1,176)

L_dms�jZaoh^�aZ�^Zgtpb�\tjom�i_qZe[ZlZ�aZ�]h^bgZlZ - -

Hlkjhq_gb�^Zgtpb�\tjom�i_qZe[ZlZ
K\tjaZgb�k�\tagbd\Zg_�b�h[jZlgh�ijhy\e_gb_�gZ�\j_f_ggb
jZaebdb   - (4)

K\tjaZgb�k�gZfZe_gb_�gZ�^ZgtqgZlZ�klZ\dZ�±�gmeZ�������]��������  - (514)

H[sh��bdhghfby���jZaoh^�aZ�^Zgtpb�hl�i_qZe[ZlZ��hlq_l_g�\
hlq_lZ�aZ�^hoh^bl_  - (517)

Hlq_l�aZ�ijhf_gbl_�\�kh[kl\_gby�dZiblZe
Hlkjhq_gb�^Zgtpb�\tjom�i_qZe[ZlZ
K\tjaZgb�k�m\_ebq_gby�gZ�ij_hp_gtqgby�j_a_j\ (53) (29)

K\tjaZgb�k�gZfZe_gb_�gZ�^ZgtqgZlZ�klZ\dZ�±�gmeZ�������]�������� (515) (446)

H[sh�baf_g_gby�gZ�hlkjhq_gb�^Zgtpb��hlq_l_gb�^bj_dlgh�\
Kh[kl\_gby�dZiblZe (462) (498)

JZ\g_gb_�gZ�^Zgtqgby�jZaoh^�aZ�^Zgtpb�\tjom
I_qZe[ZlZ�hij_^_e_g�kijyfh�kq_lh\h^gby�j_amelZl
Kq_lh\h^gZ�aZ]m[Z��aZ�]h^bgZlZ (3,740) (3,495)

>Zgtpb�\tjom�i_qZe[ZlZ�±�����������]���������� (561) (681)

Hl�g_ijbagZlb�kmfb�ih�^ZgtqgZ�^_deZjZpby
K\tjaZgb�k�m\_ebq_gby 1,604 469

K\tjaZgb�k�gZfZe_gby (629) -

G_ijbagZlZ�^ZgtqgZ�aZ]m[Z  - 209

G_baihea\ZgZ�^ZgtqgZ�aZ]m[Z (414)  -

?n_dl�hl�gZfZe_gb_�gZ�^ZgtqgZlZ�klZ\dZ�±�gmeZ�������]��������  - (514)

H[sh�bdhghfby���jZaoh^�aZ�^Zgtpb��hlq_l_g�\�hlq_lZ�aZ
^hoh^bl_  - (517)
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����BFHLB��F:RBGB�B�H;HJM><:G?

A_fb�b�k]jZ^b
FZrbgb�

kthjt`_gby�b
h[hjm^\Zg_ >jm]b

JZaoh^b�aZ
ijb^h[b\Zg_�gZ

>F: H[sh
2005 2004 2005 2004 2005 2004 2005 2004 2005 2004

BGNBGN

‘000

BGN

‘000

BGN

‘000

BGN

‘000

BGN

‘000

BGN

‘000 ‘000

BGN

‘000

BGN

‘000

BGN

‘000

Hlq_lgZ�klhcghkl
KZe^h�gZ���ygmZjb 21,137 21,287 10,344 10,410 659 658 374 374 32,514 32,729

Ijb^h[blb - - - - - 1 1 - 1 1

HlibkZgb (3,012) (150) (90) (66) (78) - - - (3,180) (216)

Ij_hp_gdZ 395 - - - - - - - 395 -

H[_ap_gdZ (318) - - - - - (56) - (374) -

  

KZe^h�gZ����^_d_f\jb 18,202 21,137 10,254 10,344 581 659 319 374 29,356 32,514

GZljmiZgZ
ZfhjlbaZpby�b
h[_ap_gdZ
KZe^h�gZ���ygmZjb 1,982 1,568 3,868 3,091 460 417 - - 6,310 5,076

GZqbke_gZ
ZfhjlbaZpby�aZ
]h^bgZlZ 406 437 795 801 33 43 - - 1,234 1,281

Ij_hp_gdZ�m\_ebq_gb_ 63 - - - - - - - 63 -

H[_ap_gdZ 265 - 3,528 - 14 - - - 3,807 -

HlibkZgZ�ZfhjlbaZpby (258) (23) (22) (24) (49) - - - (329) (47)

  

KZe^h�gZ����^_d_f\jb 2,458 1,982 8,169 3,868 458 460 - - 11,085 6,310

;ZeZgkh\Z�klhcghkl
gZ����^_d_f\jb 15,744 19,155 2,085 6,476 123 199 319 374 18,271 26,204

;ZeZgkh\Z�klhcghkl
gZ���ygmZjb 19,155 19,719 6,476 7,319 199 241 374 374 26,204 27,653

Dtf����������5�]��bfhlbl_��fZrbgbl_�b�h[hjm^\Zg_lh�\dexq\Zl��a_fb�gZ�klhcghkl
1,518� o�� e\�� ����������4� ]�� ±� 1,990� o�e\��� b� k]jZ^b� k� [ZeZgkh\Z� klhcghkl� �4,225� o�e\�
(31.12.2004�]��±���165�o��e\���
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Dtf� ���������5� ]�� jZaoh^bl_� aZ�ijb^h[b\Zg_�gZ� ^te]hljZcgb�fZl_jbZegb� Zdlb\b
\dexq\Zl� jZaoh^b� ih� ba]jZ`^Zg_� gZ� fhgheblgZ� k]jZ^Z� \� ;ZlZd�� Kljhbl_ekl\hlh� _
aZfjZa_gh�ihjZ^b�ebikZ�gZ�nbgZgkh\b�kj_^kl\Z�

Hp_gdZ�hl�ebp_gabjZgb�hp_gbl_eb
Dtf� ����������� ]�� ^jm`_kl\hlh� _� gZijZ\beh� qj_a� g_aZ\bkbfb� ebp_gabjZgb

hp_gbl_eb�gh\Z�hp_gdZ�gZ�a_fbl_��k]jZ^bl_�b�fZrbgbl_�kb��Ijbeh`_gb_���������
?n_dlbl_�hl�ij_hp_gdZlZ�kZ�

A_fb K]jZ^b FZrbgb LjZgkihjlgb
kj_^kl\Z

H[shGZ^\br_gb_�gZ
kijZ\_^eb\ZlZ�klhcghkl
gZ^�[ZeZgkh\ZlZ�klhcghkl�
hlq_l_gh�aZ�kf_ldZ�gZ� BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

M\_ebq_gb_�gZ�hlq_lgZlZ
klhcghkl

103 293  -  - 396

M\_ebq_gb_�gZ�gZljmiZgZlZ
ZfhjlbaZpby

- (63) 12 6 (45)

M\_ebq_gb_�gZ
ij_hp_gtqgby�j_a_j\

103 230 12 6 351

JZaoh^b�aZ
A_fb K]jZ^b FZrbgb LjZgkihjlgb

kj_^kl\Z
ijb^h[b\Zg_

gZ�>F:
H[shGZ^\br_gb_�gZ

[ZeZgkh\ZlZ�klhcghkl�gZ^
kijZ\_^eb\ZlZ�klhcghkl BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

GZfZe_gb_�gZ�ij_hp_gtq_g
j_a_j\

1 58 2828 18  - 2905

JZaoh^�\�hlq_lZ�aZ�^hoh^bl_ 317 208 712 3 56 1296

H[sh 318 266 3540 21 56 4201

Ij_]e_^�aZ�h[_ap_gdZ
Dtf������������]��_�gZijZ\_g�ij_]e_^�gZ�hp_gdbl_�gZ�bfhlb��fZrbgb�b�h[hjm^\Zg_

hl�g_aZ\bkbfb�hp_gbl_eb��aZ�^Z�k_�hij_^_eb�^Zeb�kZ�gZkltibeb�mkeh\by�aZ�h[_ap_gdZ�ih
kfbkteZ�gZ�babkd\ZgbylZ�b�ijZ\beZlZ�gZ�FKK� ���H[_ap_gdZ� gZ� Zdlb\b�� Jtdh\h^kl\hlh
kqblZ��q_�dtf������������]��gyfZ�mkeh\by�aZ�h[_ap_gdZ�
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Ij_]e_^�gZ�ihe_agby�`b\hl
Dtf� ����������� ]�� _� ba\tjr_g� b� ij_]e_^� gZ� ihe_agby� `b\hl� gZ� ^te]hljZcgbl_

Zdlb\b�� Jtdh\h^kl\hlh� _� ijb_eh� ij_^eh`_ghlh� gZfZe_gb_� gZ� ihe_agby� `b\hl� hl
ebp_gabjZgbl_�hp_gbl_eb�

>jm]b�^Zggb
Dtf����^_d_f\jb������]��\�[ZeZgkZ�gZ�>jm`_kl\hlh�kZ�\dexq_gb�bfhlb��fZrbgb�b

h[hjm^\Zg_�� \tjom� dhblh� _�gZeh`_gZ� \ta[jZgZ�\�iheaZ� gZ�L>>� ³=he_fb� ^ZgtdhieZlpb´
]j�Khnby�

<t\� nbgZgkh\by� hlq_l� dtf� ���������5� ]�� gZ� OZkdh\h� LZ[Zd� :>� \� ebd\b^Zpby
�OZkdh\h� ;L�:>�� kZ� \dexq_gb� bfhlb�ih� [ZeZgkh\Z� klhcghkl�� aZ� dhblh� ^jm`_kl\hlh� g_
jZaiheZ]Z�k�\Zeb^gb�^hdmf_glb�aZ�kh[kl\_ghkl��dZdlh�ke_^\Z��l_j_gbl_�gZ�\kbqdb�ihqb\gb
klZgpbb�kZ�\g_k_gb�dZlh�ZihjlgZ�\ghkdZ�gZ�hkgh\Zgb_�AZih\_^���J>��������hl�����������
]��gZ�FbgbkltjZ�gZ�ltj]h\bylZ�b�lmjbafZ��\ta�hkgh\Z�gZ�dh_lh�_�ba^Z^_gh�J_r_gb_�gZ�HK
OZkdh\h�hl������������]��ih�nbjf_gh�^_eh������hl������]��aZ�kthl\_lghlh�m\_ebqZ\Zg_�gZ
dZiblZeZ�k�lyogZlZ�klhcghkl��Ihkhq_gbl_�ih�^hem� l_j_gb�kZ� k�g_baykg_g�klZlml�ij_^\b^
ebikZlZ� gZ� dZd\blh� b� ^Z� [beh� ^jm]b� ^hdmf_glb�� m^hklh\_jy\Zsb� kh[kl\_ghkllZ� gZ
^jm`_kl\hlh�ih�hlghr_gb_�gZ�ktsbl_�
• l_j_g�hl�������d\�f��gZ�ihqb\gZ�klZgpby�G_k_[tj�
• l_j_g� hl� ���� d\�f�� \�f_klghkllZ� ³RZjZiZgbl_´� h[sbgZ�Fbg_jZegb� [Zgb��OZkdh\kdZ

h[eZkl��]hjkdb�nhg^��
• l_j_g�hl���^dZ�\�f_klghkllZ�³LhdfZdeb´�h[sbgZ�KlZf[heh\h�
• l_j_g�hl�����d\�f��ihqb\gZ�[ZaZ�³JZdblh\h´��]hjkdb�nhg^��
• l_j_g�hl���ZjZ�gZ�ihqb\gZ�[ZaZ�³KlZjZ�FZg^jZ´�h[sbgZ�;ZlZd��]hjkdb�nhg^��
• l_j_g�hl���^dZ�gZ�ihqb\gZ�[ZaZ�³DZ\Zpbl_´�h[sbgZ�Khahihe�

H[sZlZ�[ZeZgkh\Z�klhcghkl�gZ�ihkhq_gbl_�bfhlb�_�����obe�e\�
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����G?F:L?JB:EGB�:DLB<B
Khnlm_j

  

31.12.2005 31.12.2004

BGN '000 BGN '000

Hlq_lgZ�klhcghkl
KZe^h�gZ���ygmZjb 6 6

KZe^h�gZ����^_d_f\jb 6 6

GZljmiZgZ�ZfhjlbaZpby�b�h[_ap_gdb
KZe^h�gZ���ygmZjb 6 5

GZqbke_gZ�ZfhjlbaZpby�aZ�]h^bgZlZ - 1

  

KZe^h�gZ����^_d_f\jb 6 6

;ZeZgkh\Z�klhcghkl�gZ����^_d_f\jb  -  -

����BG<?KLBPBHGGB�BFHLB

Dtf����^_d_f\jb������]��bg\_klbpbhggbl_�bfhlb�kZ�ij_^klZ\_gb�ih�kijZ\_^eb\Z
klhcghkl��hij_^_e_gZ�hl�g_aZ\bkbfb�hp_gbl_eb��L_�\dexq\Zl�^\Z�bfhlZ��ihebdebgbdZ�b
k]jZ^Z�� dhblh� k_� hl^Z\Zl� ih� ^h]h\hjb� aZ� hi_jZlb\_g� ebabg]�� Jtdh\h^kl\hlh� gZ
^jm`_kl\hlh�_�\a_eh�j_r_gb_�aZ�ijh^Z`[Z�gZ�bg\_klbpbhggbl_�bfhlb�

����BG<?KLBPBB�<�>TS?JGB�IJ?>IJBYLBY

Bf_ KljZgZ
Hlq_lgZ
klhcghkl

;ZeZgkh\Z
klhcghkl

��gZ
mqZklb_

 31.12.2005  31.12.2005

 BGN '000  BGN '000

³LZ[Zd�Bg^mkljb´ Jmkby 1 - 100,00%

1 - 100,00%

�³LZ[Zd�Bg^mkljb´�_�j_]bkljbjZgh�ij_a������]���gh�g_�_�hkts_kl\y\Zeh�klhiZgkdZ
^_cghkl�
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Dtf������������]��_�ba\tjr_gZ�h[_ap_gdZ�^h������gZ�bg\_klbpbylZ��ltc�dZlh�g_�k_
hqZd\Z�bdhghfbq_kdZ�ba]h^Z�hl�g_y�

����F:L?JB:EGB�A:I:KB

31.12.2005 31.12.2004

BGN '000 BGN '000

Lxlxgb 2,280 4,491

FZl_jbZeb�b�dhgkmfZlb\b 556 951

Pb]Zjb 102 1,315

G_aZ\tjr_gh�ijhba\h^kl\h                    - 10

H[sh 2,938 6,767

1. Lxlxgb
Kthlghr_gb_lh�f_`^m�gZebqgbl_�[te]Zjkdb�b�\ghkgb�lxlxgb�_�ke_^ghlh�

BGN '000 Hlghkbl_e_g�^ye
31.12.2005 31.12.2004 31.12.2005 31.12.2004

;te]Zjkdb�lxlxgb 2,270 4,479 99,56% 99,70%

<ghkgb�lxlxgb 10 12 0,44% 0,30%

H[sh 2,280 4,491 100,00% 100,00%

GZebqgbl_�dtf���^_d_f\jb�lxlxgb�kZ�ij_^klZ\_gb�\�[ZeZgkZ�ih�

31.12.2005 31.12.2004

BGN '000 BGN '000

G_lgZ�j_Zebabjm_fZ�klhcghkl 2,265 1,542

P_gZ�gZ�ijb^h[b\Zg_���k_[_klhcghkl 15 2,949

H[sh 2,280 4,491

Ba\tjr_gZ� _� h[_ap_gdZ� ^h� g_lgZ� j_Zebabjm_fZ� klhcghkl� gZ� gZebqgbl_� dtf� ��
^_d_f\jb� ����� ]�� lxlxgb�� dhblh� g_� kZ� h[_ai_q_gb� k� ijhba\h^kl\h� beb� k� ^h]h\hjb� aZ
j_ZebaZpby�ij_a������]���Ijbeh`_gb_�����
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AZiZkbl_� hl� lxlxg� gZ� ^jm`_kl\hlh� \dexq\Zl� hkgh\gh� ke_^gbl_� ijhbaoh^b�
<bj`bgby��;tje_c�b�[te]Zjkdb�hjb_glZekdb�lxlxgb��Ihke_^gbl_�kZ�gZc�\_q_�k�ijhbaoh^
hl�Djmfh\]jZ^��K\be_g]jZ^��G_\jhdhi�K_\_jgZ�;te]Zjby��OZjfZgeb�

31.12.2005 31.12.2004

BGN ‘000 BGN ‘000

<bj`bgby 116 831

;tje_c 29 37

�����������<�l�q��hl�\ghk 10 12

;te]Zjkdb�hjb_glZekdb�lxlxgb��\�l�q� 1,976 3,555

Djmfh\]jZ^ 953 1,994

K\be_g]jZ^ 514 788

OZjfZgeb 423 670

>migbpZ 28 -

G_\jhdhi 18 60

K_\_jgZ�;te]Zjby 18 21

@beb 13 10

DZjZglby 9 12

>jm]b�lxlxgb��\�l�q��jyaZg�lxlxg� 159 68

H[sh 2,280 4,491



O:KDH<H�±�L:;:D�:>�\�ebd\b^Zpby��O:KDH<H�±�;L�:>�
IJBEH@?GBY�DTF�=H>BRGBY�NBG:GKH<�HLQ?L�A:�2005�]h^bgZ

38

���FZl_jbZeb�b�dhgkmfZlb\b
31.12.2005 31.12.2004

BGN '000 BGN '000

J_a_j\gb�qZklb 449 449

KihfZ]Zl_egb�fZl_jbZeb��\�l��q�� 31 410

�������iZqdb�b�baj_adb 7 82

�������dhjdhnZg 6 84

�������_lbd_lb 5 38

�������dZjlhg�b�oZjlby 4 52

�������khmkb�b�ZjhfZlb 3 10

     ��nbeltj 2 -

�������klZgbhe 1 21

�������pbi_j 1 13

�������ihebijhibe_g - 10

�������pb]Zj_gZ�oZjlby - 3

������^jm]b 2 52

>jm]b 76 92

H[sh 556 951

>jm]bl_�fZl_jbZeb�\dexq\Zl�hkgh\gh��]hjb\Z�b�fZkeZ�gZ�klhcghkl����o�e\�������]��
��� o�e\���� Zf[ZeZ`gb� fZl_jbZeb� �� ��� o�e\�� ������ ]��� �� o�e\���� ojZgbl_egb� ijh^mdlb� �� �
o�e\�������]�����o�e\����dZgp_eZjkdb�fZl_jbZeb�b�dhgkmfZlb\b������o�e\�������]������o�e\���b
^jm]b������o�e\��������]������o�e\���

Dtf������������]��_�ba\tjr_g�ij_]e_^�gZ�gZebqgbl_�\�^jm`_kl\hlh�kihfZ]Zl_egb
fZl_jbZeb��Ih�ij_p_gdZ�gZ�dhfbkbylZ�aZe_`Zebl_�fZl_jbZeb�� �kZ�h[_ap_g_gb�^h�g_lgZlZ
bf�j_Zebabjm_fZ� klhcghkl��Hlq_l_gZlZ�h[_ap_gdZ� _�\�jZaf_j�gZ� ����o�� e\�� �Ijbeh`_gb_
���



O:KDH<H�±�L:;:D�:>�\�ebd\b^Zpby��O:KDH<H�±�;L�:>�
IJBEH@?GBY�DTF�=H>BRGBY�NBG:GKH<�HLQ?L�A:�2005�]h^bgZ

39

3. Pb]Zjb

GZebqgbl_�dtf����^_d_f\jb�pb]Zjb�ih�fZjdb�kZ�dZdlh�ke_^\Z�

31.12.2005 31.12.2005 31.12.2004 31.12.2004

:khjlbf_gl BGN '000 % BGN '000 %

;ZdZj^����ff 48 47,00% 229 18,00%

;ZdZj^�����ff 35 34,00% 181 14,00%

Ijbfh�����ff 9 9,00% 9 0,09%

K_^Zjk 2 2,00% 10 0,10%

RbidZ�lh 2 2,00% 2 0,02%

<bdlhjb�����ff 1 1,00% 10 0,10%

Klbe�1 1 1,00% 1 0,01%

Jb\tk�IZjd 1 1,00% 1 0,01%

;hjh�deZkbd 1 1,00% 1 0,01%

;hjh�eZcl 1 1,00% 1 0,01%

=Zf^Zg 1 1,00% 1 0,01%

Hilb\Z����ff - 0,00% 2 0,02%

Hilb\Z�����ff - 0,00% 2 0,02%

Lbj - 0,00% 865 67,60%

H[sh 102 100,00% 1,315 100,00%

Pb]Zjbl_� kZ� ij_^klZ\_gb� \� [ZeZgkZ� dtf� ����������� ]�� ih� g_lgZ� j_Zebabjm_fZ
klhcghkl�
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����<A?F:GBY�HL�K<TJA:GB�IJ?>IJBYLBY

<a_fZgbylZ�hl�k\tjaZgb�ij_^ijbylby�kZ�hl�ke_^gbl_�^jm`_kl\Z�
31.12.2005 31.12.2004

BGN '000 BGN '000

L\_j�OZkdh\h�;L 3,228 3,228

:k_gh\]jZ^�;L 62 62

<b^bg�;L 16 16

OZjfZgeb�;L 15 13

Yf[he�;L 4 4

>meh\h�;L 1 -

KlZjZ�AZ]hjZ�;L - 41

;eZ]h_\]jZ^�;L - 1

Itj\hfZc�;L - 1

H[_ap_gdZ�gZ�\a_fZgby� (3,267)  (3,265)

H[sh 59 101

<a_fZgbylZ�hl�k\tjaZgb�ij_^ijbylby�dtf����^_d_f\jb�ij_^klZ\ey\Zl�
<b^�gZ�\a_fZg_lh� 31.12.2005 31.12.2004

BGN '000 BGN '000

<a_fZgby�ih�^h]h\hj�aZ�nbgZgkh\�ebabg] 2,449 2,449

Ijh^Z`[Z�gZ�ijh^mdpby 830 827

Ijh^Z`[Z�gZ�fZl_jbZeb 46 90

Ijbkt^_gb�\a_fZgby 1 -

H[_ap_gdZ (3,267) (3,265)

H[sh 59 101

Dtf� ����������� ]�� _� gZijZ\_gZ� h[_ap_gdZ� ^h� ����� gZ� deZkbnbpbjZgbl_� dZlh
g_kt[bjZ_fb�\a_fZgby�hl�ke_^gbl_�^jm`_kl\Z�hl�]jmiZlZ��L\_j�OZkdh\h�;L�� �<b^bg�;L�
:k_gh\]jZ^�;L�
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����LTJ=H<KDB�B�>JM=B�<A?F:GBY

<b^�gZ�\a_fZg_lh� 31.12.2005 31.12.2004

BGN '000 BGN '000

Kt^_[gb�b�ijbkt^_gb�\a_fZgby 4,283 4,259

<a_fZgby�hl�deb_glb 939 941

Ij_^hklZ\_gb�Z\Zgkb�gZ�^hklZ\qbpb 70 78

>jm]b�\a_fZgby 835 1,667

H[_ap_gdZ (5,158) (4,787)

H[sh 969 2,158

��Kt^_[gb�b�ijbkt^_gb�\a_fZgby
31.12.2005 31.12.2004

BGN '000 BGN '000

<a_fZgby�ih�kt^_[gb�kihjh\_ 4,283 4,259

H[_ap_gdZ (4,265) (4,241)

H[sh 18 18

GZijZ\_gZ� _� h[_ap_gdZ� ^h� ���� �� aZ� \kbqdb� \a_fZgby�� deZkbnbpbjZgb� dZlh
g_kt[bjZ_fb�

GZc�kts_kl\_gbl_�kt^_[gb�\a_fZgby�gZ�^jm`_kl\hlh�kZ�hl�
• BQI�GZ^_`^Z��Jmkby�±�������o��e\��hlq_lgZ�klhcghkl��������o��s��^heZjZ��
• ;me]ZjlZ[Zd�F�±�������o��e\��hlq_lgZ�klhcghkl������o��s��^heZjZ��

2�<a_fZgby�hl�deb_glb
31.12.2005 31.12.2004

BGN '000 BGN '000

<a_fZgby�hl�deb_glb 939 941

<�l�q��
������>h���]� 64 40

������>h���]� 2 -

������GZ^���]� 873 901

H[_ap_gdZ (873) (526)

H[sh 66 415
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��Ij_^hklZ\_gb�Z\Zgkb
31.12.2005 31.12.2004

BGN '000 BGN '000

:\Zgkb�aZ�^hklZ\dZ�gZ�fZl_jbZeb 70 78

H[sh 70 78

���>jm]b�\a_fZgby
31.12.2005 31.12.2004

BGN '000 BGN '000

<a_fZgby�ih�^h]h\hjb�aZ�ihjtqdZ�aZ�ihdjb\Zg_�gZ�aZieZlb
b�khpbZegb�hkb]mjh\db 693 1,529

<a_fZgby�hl�hkb]mjbl_egb�hj]ZgbaZpbb 81 61

>_ihabl�\t\�nhg^�Lxlxg 36 45

<a_fZgby�hl�ih^hlq_lgb�ebpZ - 5

>jm]b 25 27

H[_ap_gdZ (20) (20)

H[sh 815 1,647

����I:JBQGB�KJ?>KL<:�B�I:JBQGB�?D<B<:E?GLB
31.12.2005 31.12.2004

BGN '000 BGN '000

IZjbqgb�kj_^kl\Z�\�dZkZ 20 2

>>K�kf_ldb 9 55

JZaieZsZl_egb�kf_ldb 2 146

H[sh 31 203

GZebqgbl_� dtf� ����������� ]��iZjbqgb� kj_^kl\Z� kZ� ih� kf_ldb� gZ� � ^jm`_kl\hlh� \
ke_^gbl_�[Zgdb��XGBHG�;:GD� ±�OZkdh\h��ITJ<:�BG<?KLBPBHGG:�;:GD:�:>� �
OZkdh\h�� :K?L� BGL?JG?RTGTE� ;:GD� :>� �� OZkdh\h�� >AB� ;:GD� :>� �� OZkdh\h�
KlhiZgkdZ�b�bg\_klbpbhggZ�[ZgdZ�:>�±�Khnby�

IZjbqgbl_�kj_^kl\Z�kZ�jZaij_^_e_gb�
•�\�e_\Z�±����o��e\��������������]�������o��e\���
•�\t\�\ZemlZ�����o��e\��������������]�����o��e\���
Dtf������������]��^jm`_kl\hlh�gyfZ�iZjbqgb�kj_^kl\Z�k�h]jZgbq_gby�aZ�ihea\Zg_�
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����KH;KL<?G�D:IBL:E
31.12.2005 31.12.2004

BGN '000 BGN '000

Hkgh\_g�Zdpbhg_j_g�dZiblZe 1,054 1,054

AZdhgh\b�j_a_j\b 110 1,110

Ij_hp_gtq_g�j_a_j\ 6,534 8,856

GZljmiZgb�aZ]m[b (30,270) (27,708)

H[sh (22,572) (16,688)

Hkgh\_g�dZiblZe
Dtf����^_d_f\jb������]��j_]bkljbjZgbyl�hkgh\_g�dZiblZe�gZ�OZkdh\h�LZ[Zd�:>�\

ebd\b^Zpby��OZkdh\h�;L�:>��\taebaZ�gZ�������o��e\���jZaij_^_e_g�\�����������h[bdgh\_gb
ihbf_ggb�Zdpbb�k�ijZ\h�gZ�]eZk�k�ghfbgZegZ�klhcghkl�gZ�Zdpby���e\�

Hkgh\_g� Zdpbhg_j� \� >jm`_kl\hlh� _� ³;me]ZjlZ[Zd�Ohe^bg]´� :>�� ijbl_`Z\Zs
�������hl�dZiblZeZ�

AZdhgh\bl_� j_a_j\b� kZ� nhjfbjZgb� hl� jZaij_^_e_gb_� gZ� i_qZe[ZlZ�� kt]eZkgh
babkd\ZgbylZ�gZ�Ltj]h\kdby�aZdhg�b�mklZ\Z�gZ�^jm`_kl\hlh�

K�J_r_gb_�gZ�H[shlh�kt[jZgb_�gZ�Zdpbhg_jbl_�hl������������]�_�ihdjblZ�aZ]m[Z
aZ�fbgZeb�]h^bgb�\�jZaf_j�gZ�������o�e\��ktk�kj_^kl\ZlZ�hl�nhg^�J_a_j\_g�

Ij_hp_gtqgbyl� j_a_j\� _� nhjfbjZg� gZ� [ZaZ� ba\tjr_gbl_� dtf� ����������� ]�� b
����������� ]�� ij_hp_gdb� hl� g_aZ\bkbfb� ebp_gabjZgb� hp_gbl_eb�� Lhc� kt^tj`Z
iheh`bl_egZlZ�jZaebdZ�f_`^m�bgnebjZgZlZ�[ZeZgkh\Z�klhcghkl�[ZeZgkh\ZlZ�klhcghkl�gZ
^te]hljZcgbl_� fZl_jbZegb� Zdlb\b� b� kijZ\_^eb\ZlZ� bf� � klhcghkl�� hij_^_e_gZ� hl
g_aZ\bkbfbl_� hp_gbl_eb� dtf� ����������� ]�� b� j_ki_dlb\gh� dtf� ����������� ]��� Lhc� _
ij_^klZ\_g�g_lgh�hl�_n_dlZ�gZ�hlkjhq_gbl_�^Zgtpb�

GZljmiZgb� aZ]m[b - \dexq\Zl� hkgh\gh�� ^hitegbl_egb� j_a_j\b�� nhjfbjZgb� ih
gZpbhgZeghlh� kq_lh\h^gh� aZdhgh^Zl_ekl\h� hl� jZaij_^_e_gb_� gZ� j_ZebabjZgbl_� hl
^jm`_kl\hlh�i_qZe[b�\�ij_^oh^gb�i_jbh^b��g_jZaij_^_e_gb�i_qZe[b��gZljmiZgb�aZ]m[b�b
_n_dlbl_�hl�bgneZpbhggbl_�ij_baqbke_gby�
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AZ]m[Z��gZ�Zdpby
2005 2004

Kj_^_g�[jhc�Zdpbb 1,053,816 1,053,816

G_lgZ�aZ]m[Z�aZ�]h^bgZlZ��%*1¶���� (3,740) (2,978)

AZ]m[Z�gZ�Zdpby��%*1� (3.55) (2.82)

����I:KB<B�IH�HLKJHQ?GB�>:GTPB

Hlkjhq_gbl_�^Zgtpb�\tjom�i_qZe[ZlZ�dtf����^_d_f\jb�kZ�k\tjaZgb�ktk�ke_^gbl_
h[_dlb�\�[ZeZgkZ�

<j_f_ggZ
jZaebdZ

^Zgtd <j_f_ggZ
���jZaebdZ

^Zgtd

31.12.2005 31.12.2005 31.12.2004 31.12.2004

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

Bfhlb��fZrbgb�b�h[hjm^\Zg_ 19,126 (2,869) 21,859 (3,279)

H[sh�iZkb\b�ih�hlkjhq_gb�^Zgtpb 19,126 (2,869) 21,859 (3,279)

G_�kZ�ijbagZlb�hlkjhq_gb�^Zgtqgb�Zdlb\b�\tjom�
\j_f_ggZ
jZaebdZ ^Zgtd

\j_f_ggZ
jZaebdZ ^Zgtd

31.12.2005 31.12.2005 31.12.2004 31.12.2004

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

AZ]m[b�hl�ij_^oh^gb�]h^bgb (17,523) 2,628 (20,276) 3,041

H[_ap_gdZ�gZ�fZl_jbZegb�aZiZkb (2,960) 444 (886) 133

AZ^te`_gby�aZ�^hoh^b�gZ�i_jkhgZeZ (182) 27 (156) 23

H[_ap_gdZ�gZ�ltj]h\kdb�\a_fZgby (490) 73 (346) 52

JZaebdZ�f_`^m�kq_lh\h^gZ�b�[Zegkh\Z
klhcghkl�gZ�>F: (4,279) 642 (213) 32

H[sh (25,434) 3,814 (21,877) 3,281
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����>TE=HKJHQGB�A:>TE@?GBY

K�j_r_gb_�������hl������������]��kZ�h[_^bg_gb�b�jZakjhq_gb�im[ebqgb�aZ^te`_gby�gZ
OZkdh\h� LZ[Zd� :>� \� ebd\b^Zpby� �OZkdh\h� ;L� :>�� \� jZaf_j� gZ� ������� obe�e\�� \� l�q�
]eZ\gbpZ�\�jZaf_j��������o�e\��b�ebo\b�\�jZaf_j�gZ��������o�e\��ij_^klZ\ey\Zsb�

• ^Zgtqgb� aZ^te`_gby�\�jZaf_j�gZ� �������o�e\��\� l�q��]eZ\gbpZ�\�jZaf_j�gZ� ������
o�e\��b�ebo\b�\�jZaf_j�gZ��������o�e\�
• fblgbq_kdb�aZ^te`_gby�\�jZaf_j�gZ��������o�e\��\�l�q��]eZ\gbpZ�\�jZaf_j�gZ�������
o�e\��b�ebo\b�\�jZaf_j�gZ�������o�e\�
• \ghkdb�dtf�Nhg^�³Lxlxg´�\�jZaf_j�gZ�������o�e\��\�l�q��]eZ\gbpZ�\�jZaf_j�gZ����
o�e\��b�ebo\b�\�jZaf_j�gZ�����o�e\�

JZakjhq\Zg_lh� gZ� h[shlh� im[ebqgh� aZ^te`_gb_� _� aZ� kjhd� hl� �� ]h^bgb� b� hk_f
f_k_pZ� ijb� mkeh\bylZ� ih� gZqbgZ� b� kjhdh\_l_�� hij_^_e_gb� \� ih]Zkbl_e_g� ieZg� dZdlh
ke_^\Z�

?`_f_k_qgZ�\ghkdZ�\�jZaf_j�gZ�����o�e\��\�l�q�
• ^Zgtqgb�aZ^te`_gby�±�����o�e\�
• fblgbq_kdb�aZ^te`_gby�±�����o�e\�
• \ghkdb�aZ�nhg^��³Lxlxg´�±����o�e\�

AZ� i_jbh^Z� gZ� jZakjhq\Zg_lh� ^jm`_kl\hlh� ^te`b� ebo\Z� \� jZaf_j� gZ� hkgh\gby
ebo\_g�ijhp_gl�

DZlh�^te]hkjhqgb�aZ^te`_gby�kZ�ij_^klZ\_gb�^te`bfbl_�\ghkdb�ke_^����������6

]��\�jZaf_j�gZ��0,090�o�e\��dZdlh�ke_^\Z�
• >>K� ±� 4,918� o�e\�� ]eZ\gbpZ� ����������4� ]��� ������ o�e\��� b� �� o�e\�� ebo\Z

(31.12.2004�]���0�o�e\���
• Fblgbq_kdb�aZ^te`_gby�±�4,860 o�e\��]eZ\gbpZ�����������4�]����,����o�e\���b��

o�e\��ebo\Z�����������4�]�����o�e\���
• <ghkdb� aZ�nhg^� ³Lxlxg´�±�31��o�e\�� ]eZ\gbpZ� ������������ ]��� 561�o�e\����b� �

o�e\��ebo\Z�����������4�]���0�o�e\���
• :dpba�±�0�o�e\�]eZ\gbpZ�����������4�]�����o�e\���b�0�o�e\��ebo\Z�����������4�]����

o�e\���
Dtf����^_d_f\jb������]��\�[ZeZgkZ�gZ�>jm`_kl\hlh�kZ�\dexq_gb�k]jZ^b�b�fZrbgb�

\tjom�dhblh�_�gZeh`_gZ�\ta[jZgZ�\�iheaZ�gZ�L>>�³=he_fb�^ZgtdhieZlpb´�]j�Khnby�k�p_e
h[_ai_qZ\Zg_�gZ�jZakjhq_gbl_�aZ^te`_gby�
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����LTJ=H<KDB�A:>TE@?GBY

31.12.2005 31.12.2004

BGN '000 BGN '000

AZ^te`_gby�dtf�^hklZ\qbpb�hl�kljZgZlZ 413 746

AZ^te`_gby�dtf�^hklZ\qbpb�hl�qm`[bgZ 414 387

Ihemq_gb�Z\Zgkb 184 483

H[sh 1,011 1,616

Ihemq_gbl_�Z\Zgkb�kZ�aZ�^hklZ\db�gZ�pb]Zjb�

����A:>TE@?GBY�DTF�K<TJA:GB�IJ?>IJBYLBY

AZ^te`_gbylZ�dtf�k\tjaZgb�ij_^ijbylby�kZ�dtf�ke_^gbl_�^jm`_kl\Z�hl�=jmiZlZ�

31.12.2005 31.12.2004

>jm`_kl\h BGN '000 BGN '000

³;me]ZjlZ[Zd�Ohe^bg]´�:> 5,334 5,093

Ieh\^b\�Xjbc�=Z]Zjbg�;L 282 295

Dtj^`Zeb�;L 22 22

KZg^Zgkdb�;L 17 17

>migbpZ�;L�:> 13 -

Yf[he�;L 10 10

Rmf_g�;L 9 9

OZjfZgeb�;L 7 6

Ie_\_g�;L 2 2

Ieh\^b\�;L 1 3

Kfheyg�;L�:> 1 -

;eZ]h_\]jZ^�;L - 218

IZaZj^`bd�;L - 25

Khnby�;L - 29

Lhiheh\]jZ^�;L - 29

Itj\hfZc�;L - 23

H[sh 5,698 5,781

AZ^te`_gbylZ�dtf�k\tjaZgb�ij_^ijbylby��kZ�ih�ih\h^�gZ�
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31.12.2005 31.12.2004

BGN '000 BGN '000

>hklZ\db�gZ�fZl_jbZeb�b�mkem]b 3,908 4,198

Ebo\b�b�g_mklhcdb�ih�aZ_fb 290 83

Ihemq_gb�iZjbqgb�aZ_fb 1,500 1,500

H[sh 5,698 5,781

OZkdh\h�LZ[Zd�:>�\�ebd\b^Zpby� �OZkdh\h�;L�:>��ihea\Z� djZldhkjhq_g� aZ_f� hl
³;me]ZjlZ[Zd�Ohe^bg]´�:>���dZdlh�ke_^\Z�
AZ_f�ih�^h]h\hj������>���hl������������]�
>h]h\hj_g�jZaf_j�gZ�dj_^blZ ������o��e\�
P_e�gZ�dj_^blZ AZ� h[hjhlgb� kj_^kl\Z� aZ� baieZsZg_� gZ

aZ^te`_gby�dtf�i_jkhgZeZ�

>h]h\hj_g�ebo\_g�ijhp_gl 9.31 %

GZdZaZl_egZ�ebo\Z
������ �� gZ^[Z\dZ� hl� ������ aZ� \k_db
ijhkjhq_g�^_g

KZe^h�dtf������������]� ������o��e\�
H[_ai_q_gby

^h]h\hjgZ� bihl_dZ� gZ� bfhlb�� fZrbgb� b
h[hjm^\Zg_�aZ�������o� e\.

aZeh]�gZ�fZrbgb�k�[ZeZgkh\Z�klhcghkl����
o� e\�
aZibk�gZ�aZih\_^�gZ�klhcghkl�������o� e\.

DjZ_g�kjhd�aZ�ih]Zky\Zg_ �����������].

AZ^te`_gbylZ�dtf�³;me]ZjlZ[Zd�Ohe^bg]´�:>�\dexq\Zl�ijhkjhq_gb�aZ^te`_gby�
dZdlh�ke_^\Z�

• ]eZ\gbpZ�ih�^h]h\hjZ�aZ�dj_^bl�±�������o�e\�
• ebo\b�ih�ihea\Zgby�dj_^bl�������o��e\�
• g_mklhcdb�ih�ihea\Zgby�dj_^bl�±�����o��e\�
• ^hklZ\db�gZ�fZl_jbZeb�b�mkem]b�±�������o�e\�
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����;:GDH<B�A:?FB

Dtf������������]��^jm`_kl\hlh�ihea\Z�dj_^bl�hl�Bl_jg_rtgte�:k_l�;Zgd��OZkdh\h
\� j_amelZl� gZ� g_ieZl_gb� aZ^te`_gby� ih� [Zgdh\b� ]ZjZgpbb� \� iheaZ� L>>� ³=he_fb
^ZgtdhieZlpb´�]j��Khnby�b�ij_hnhjf_gb�\�dj_^bl�

AZ_f�ih�^h]h\hj���������������]�
>h]h\hj_g�jZaf_j�gZ�dj_^blZ JZaebdZlZ�f_`^m�itj\hgZqZegh�^h]h\hj_gby

jZaf_j� hl� ������ o�� e\�� b� klhcghkllZ� gZ
]ZjZgpbbl_

P_e�gZ�dj_^blZ Ba^Z\Zg_� gZ� [Zgdh\b� ]ZjZgpbb�
h[_ai_qZ\Zsb�^te`bfby�Zdpba�gZ�ihemq_gb
[Zg^_jheb�hl�^jm`_kl\hlh

>h]h\hj_g�ebo\_g�ijhp_gl HEI�gZ�[ZgdZlZ���gZ^[Z\dZ�hl����ijhp_glgb
imgdlZ

LZdkb�b�dhfbkbhggb ����� \tjom� jZaf_jZ� gZ� \kydZ� ]ZjZgpby� aZ
kjhdZ�c�gZ�\Zeb^ghkl

KZe^h�dtf������������]� ����o��e\�
H[_ai_q_gby

AZeh]�\tjom�fZgbimebjZg�n_jf_glbjZe
lxlxg�gZ�h[sZ�klhcghkl�������o��e\.

AZ_ftl�_�ih]Zk_g�bapyeh�gZ������������]�

����A:>TE@?GBY�A:�>:GTPB
31.12.2005 31.12.2004

BGN '000 BGN '000

:dpba 3,586 4,732

DjZldhkjhqgZ�qZkl�gZ�jZakjhq_gb��^Zgtqgb�aZ^te`_gby 3,823 -

DjZldhkjhqgZ�qZkl�gZ�jZakjhq_gb�ebo\b�ih�^Zgtqgb
aZ^te`_gby 2,923 4,967

>Zgtpb�\tjom�^hoh^bl_�gZ�nbabq_kdbl_�ebpZ 890 979

>Zgtpb�ijb�balhqgbdZ�b�^jm]b�^Zgtpb 560 342

>>K 20 116

Ebo\b�aZ�ijhkjhqb_ 2,252 1,375

H[sh 14,054 12,511

>h�^ZlZlZ�gZ�ba]hl\yg_�gZ�hlq_lZ�\�^jm`_kl\hlh�kZ�ba\tjr_gb�j_\babb�b�ijh\_jdb�
dZdlh�ke_^\Z�

• itegZ�^ZgtqgZ�j_\baby�±�^h������������]�
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• ih�AZdhgZ�aZ�Zdpbabl_�±������������]�
• GZpbhgZe_g�hkb]mjbl_e_g�bgklblml�±�^h������������]�

����>JM=B�L?DMSB�A:>TE@?GBY

31.12.2005 31.12.2004

BGN '000 BGN '000

DjZldhkjhqgZ�qZkl�gZ�jZakjhq_gb�aZ^te`_gby�dtf
fblgbpb 6,829 3,836

DjZldhkjhqgZ�qZkl�gZ�jZakjhq_gb�ebo\b�ih�fblgbq_kdb
aZ^te`_gby 1,353 2,732

AZ^te`_gby�dtf�i_jkhgZeZ 1,190 2,509

AZ^te`_gby�ih�khpbZeghlh�hkb]mjy\Zg_ 596 843

DjZldhkjhqgZ�qZkl�gZ�jZakjhq_gb�aZ^te`_gby�dtf�nhg^
Lxlxg 316 67

DjZldhkjhqgZ�qZkl�gZ�jZakjhq_gb�ebo\b�dtf�nhg^�Lxlxg 220 394

Nhg^�Lxlxg 193 173

Ebo\b�aZ�ijhkjhqb_ 37 3

>jm]b�l_dmsb�aZ^te`_gby 317 163

H[sh 11,051 10,720

AZ^te`_gby�dtf��i_jkhgZeZ

31.12.2005 31.12.2004

BGN '000 BGN '000

JZ[hlgb�aZieZlb 562 924

Ij_klhb 538 765

Kmfb�aZ�ojZgZ 46 57

GZqbke_gby�aZ�g_ihea\Zg�ieZl_g�]h^br_g�hlimkd 28 180

M^jt`db�hl�jZ[hlgb�aZieZlb 16 12

H[_as_l_gby�aZ�ktdjZs_gb_�gZ�i_jkhgZe��Ijbeh`_gb_���� - 571

H[sh 1,190 2,509

AZ^te`_gbylZ�dtf�i_jkhgZeZ�\dexq\Zl�^te`bfb�\tagZ]jZ`^_gby� aZ�f��^_d_f\jb
����]��\�jZaf_j�gZ����o��e\��������������]�������o��e\���b�ijhkjhq_gb�aZ^te`_gby�\�jZaf_j�gZ
������o�e\��������������]���������o�e\���
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AZ^te`_gby�dtf�khpbZeghlh�hkb]mjy\Zg_

31.12.2005 31.12.2004

BGN '000 BGN '000

Hkb]mjh\db�aZ�ij_klhb 363 338

Hkb]mjh\db�aZ�g_baieZl_gb�\tagZ]jZ`^_gby 218 438

Hkb]mjh\db�\tjom�kmfb�aZ�ojZgZ 8 11

Hkb]mjh\db�aZ�g_baihea\Zg�hlimkd 7 56

H[sh 596 843

AZ^te`_gbylZ� dtf� khpbZeghlh� hkb]mjy\Zg_� \dexq\Zl� gZqbke_gb� hkb]mjbl_egb
\ghkdb�ih�jZ[hlgb�aZieZlb�aZ�f�^_d_f\jb������]��\�jZaf_j�gZ�����o��e\��������������]������
o�� e\��� b� hkb]mjbl_egb� \ghkdb� ih� ijhkjhq_gb� aZ^te`_gby� aZ� \tagZ]jZ`^_gby� dtf
i_jkhgZeZ�\�jZaf_j�gZ�����o��e\��������������]�������o��e\��

>jm]b�l_dmsb�aZ^te`_gby

31.12.2005 31.12.2004

BGN '000 BGN '000

=jZ`^Zgkdb�^_eZ 239 58

>_ihablb�ih�ltj]h\_ 12 39

AZ^_e_gh�>>K�\tjom�p_e_\Z�iZjbqgZ�ihabpby 10 11

>jm]b 56 55

H[sh 317 163

32.�MKEH<GB�A:>TE@?GBY�B�:G=:@BF?GLB

Kt^_[gb�b�baitegbl_egb�^_eZ
Ij_a� ����� ]��\�^jm`_kl\hlh� kZ�ihkltibeb� aZ�baiteg_gb_� ���� [jhy� ^_eZ�gZ� h[sZ

klhcghkl�����o�e\��Ij_a�]h^bgZlZ�ih�^_eZlZ�kZ�baieZl_gb�����obe��e\��Dtf� ����������� ]�
hklZ\Zl�aZ�baieZsZg_�����o�e\��>_eZlZ�kZ�k\tjaZgb�k�ljm^h\hijZ\gb�kihjh\_��hlgZkysb�k_
aZ� \tagZ]jZ`^_gby� aZ� ij_klhb� \t\� \jtadZ� k� ijbeZ]ZgZlZ� iheblbdZ� aZ� baieZsZg_� gZ
gZfZe_gb�\tagZ]jZ`^_gby�ih�\j_f_�gZ�ijhba\h^kl\_g�ij_klhc��ijb�ebikZ�gZ�ihjtqdb��
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AZ�i_jbh^Z� ����� ]��b� ����� ]��b� ^h�gZklhysbyl�fhf_gl�bfZ� aZ\_^_gb� ]jZ`^Zgkdb
^_eZ�� aZ� dhblh� \k_� hs_� gyfZ� j_r_gby� gZ� kt^Z� �� AZ\_^_gbl_� ^_eZ� dZkZyl� g_baieZl_gb
ljm^h\b� \tagZ]jZ`^_gby� hl� ij_klhb�� dhblh� ih� fg_gb_� gZ� Z^\hdZlZ� gZ� ^jm`_kl\hlh�s_
[t^Zl� m\Z`_gb� \� jZaf_j� gZ� hdheh� ���� hl� bkdZ�� h[_as_l_gby� aZ� ijhn_kbhgZegb
aZ[hey\Zgby��aZ�dhblh�k_�hqZd\Z�^Z�[t^Zl�m\Z`_gb�\�jZaf_j�hl���������hl�ij_l_g^bjZgby
jZaf_j�b�h[_as_l_gby�aZ�g_aZdhggb�m\heg_gby�

<t\�<tjoh\_g�dZkZpbhg_g�kt^�\k_�hs_�g_�kZ�ijbdexqbeb�]heyf�[jhc�ljm^h\b�^_eZ
hl������b������]���dhblh�kZ�k�ijb[ebabl_e_g�[jhc� ±�hdheh� ����� ktk�kj_^gZ�p_gZ�gZ�bkdZ
hdheh�������e\��gZ�h[sZ�klhcghkl�hdheh�����obe�e\�
 Ij_^\b^� gZ� jZa\blb_lh� gZ� ^_eZlZ� ^h�fhf_glZ� Z^\hdZltl� gZ� ^jm`_kl\hlh� hqZd\Z
ij_l_gpbbl_�^Z�[t^Zl�m\Z`_gb��gh�\�j_^mpbjZg�jZaf_j�

<t\� \jtadZ� k� ^h]h\hj� aZ� ihdmidh�ijh^Z`[Z� hl� kljZgZ� gZ�>meh\h� ;L�:>� kj_sm
^jm`_kl\hlh�_�aZ\_^_g�qZklbq_g�bkd�aZ�kmfZlZ�hl����obe�e\���hl�h[sh�ij_l_gpby�\�jZaf_j
gZ�����obe�e\����Ij_a������]��Hdjt`_g�kt^�±�]j��OZkdh\h�_�ihklZgh\be�j_r_gb_�\�iheaZ�gZ
OZkdh\h�LZ[Zd�:>�\�ebd\b^Zpby� �OZkdh\h�;L�:>���k�dh_lh�k_� hlo\tjey�bkdZ��Bs_ptl� _
ih^Ze�\taab\gZ�`Ze[Z��gh�ihjZ^b�g_\gZkyg_�gZ�^te`bfZlZ�^tj`Z\gZ�lZdkZ�\�kjhd�^_ehlh�_
ij_djZl_gh�hl�OHK��Kj_sm�hij_^_e_gb_lh�aZ�ij_djZly\Zg_�gZ�^_ehlh� _�ih^Z^_gZ�qZklgZ
`Ze[Z�� \� j_amelZl� gZ� dh_lh� ijhp_^mjZlZ� g_� _� ijbdexqbeZ�� Kihj_^� Z^\hdZlZ� gZ
^jm`_kl\hlh�^hjb�b�^Z�k_�m\Z`b�qZklgZlZ�`Ze[Z�b�^_ehlh�^Z�k_�jZa]e_^Z�hl�I:K��rZgktl
aZ�m\Z`Z\Zg_�gZ�bkdZ�_�g_�ih\_q_�hl�����

����K>?EDB�KTK�K<TJA:GB�EBP:

H[sbyl�jZaf_j�gZ�k^_edbl_�ktk�k\tjaZgb�ebpZ�_�dZdlh�ke_^\Z�
2005 2004

BGN ‘000 BGN ‘000

Ijh^Z`[b�gZ�k\tjaZgb�ebpZ 1,140 256

>hklZ\db�hl�k\tjaZgb�ebpZ 132 2,467

Hkts_kl\_gbl_�k^_edb�k_�bajZay\Zl�\�ihdmidZ�b�ijh^Z`[Z�gZ�FNL��kihfZ]Zl_egb
fZl_jbZeb��mkem]b��dhfbkbhggb�b�jhyelb�
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>jm`_kl\hlh� baieZsZ� gZ� dhfiZgbylZ�fZcdZ� ³;me]ZjlZ[Zd�Ohe^bg]´� :>
dhfbkbhggb�aZ�hkts_kl\_g�hl�g_y�\ghk�b�baghk�aZ�g_]h\Z�kf_ldZ�b�jhyelb�\�jZaf_j�gZ�����
\tjom�ijh^Z`gZlZ�klhcghkl�gZ�pb]Zjbl_�

Mkeh\bylZ��ijb�dhblh�kZ�ba\tjr\Zgb�k^_edbl_�ktk�k\tjaZgb�ebpZ��g_�k_�hldehgy\Zl
hl�iZaZjgbl_�p_gb�aZ�ih^h[_g�\b^�k^_edb�

Dtf� ����������� ]�� jZaq_lgbl_� \aZbfhhlghr_gby� ktk� k\tjaZgbl_� ij_^ijbylby
\dexq\Zl��Ijbeh`_gby����b�����

31.12.2005 31.12.2004

BGN ‘000 BGN ‘000

<a_fZgby�ih�hlq_lgZ�klhcghkl��\�l�q� 3,326 3,366

Ltj]h\kdb�\a_fZgby 3,326 3,366

AZ^te`_gby��\�l��q� 5,698 5,781

>hklZ\db 3,908 4,198

Dj_^blb�b�ebo\b 1,790 1,583

Hkts_kl\_gbl_� k^_edb� ih� ^hklZ\db� k_� bajZay\Zl� \� ihdmidb� gZ� lxlxg�
kihfZ]Zl_egb�fZl_jbZeb��pb]Zjb�b�mkem]b�

<tagZ]jZ`^_gbylZ�gZ�dexqh\by�mijZ\e_gkdb�i_jkhgZe�\dexq\Zl�
2005 2004

BGN '000 BGN '000

AZieZlb�b�^jm]b�djZldhkjhqgb�^hoh^b 45 45

>hoh^b�ijb�gZimkdZg_ 3  -

H[sh 48 45

����>HOH>B�G:�B�<A:BFHHLGHR?GBY�K�I?JKHG:E:

Kt]eZkgh� jZaihj_^[bl_� gZ�Dh^_dkZ� gZ� ljm^Z� b�Dhe_dlb\gby� ljm^h\� ^h]h\hj� gZ
^jm`_kl\hlh� jZ[hlh^Zl_eyl� ke_^\Z� ^Z� baieZsZ� h[_as_l_gby� gZ� jZ[hlgbpbl_� b
kem`bl_ebl_�
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•� h[_as_l_gby� ijb� i_gkbhgbjZg_� ±� hl� �� ^h� ��� [jmlgb� jZ[hlgb� aZieZlb� kihj_^
ljm^h\by�klZ`�\�^jm`_kl\hlh��Ijbeh`_gb_�������

• h[_as_l_gby�ijb� ij_djZly\Zg_� gZ� ljm^h\by� ^h]h\hj� ihjZ^b� ktdjZsZ\Zg_ – ih
_^gh� [jmlgh� ljm^h\h� \tagZ]jZ`^_gb_� aZ� \kydZ� hljZ[hl_gZ� dZe_g^ZjgZ� ]h^bgZ� \
^jm`_kl\hlh��gh�g_�ih\_q_�hl����[jmlgb�ljm^h\b�\tagZ]jZ`^_gby�

<t\�nbgZgkh\by�hlq_l� aZ� ����]��g_� kZ� \dexq_gb� ^te]hkjhqgbl_� aZ^te`_gby� dtf
i_jkhgZeZ��^te`bfb�ijb�i_gkbhgbjZg_��Jtdh\h^kl\hlh�_�\a_eh�j_r_gb_�^Z�g_�k_�hljZay\Zl
l_ab�aZ^te`_gby��^hdhedhlh�^jm`_kl\hlh�_�h[y\_gh�\�ebd\b^Zpby�gZ����fZjl������]��b�l_ab
kmfb�gyfZ�^Z�[t^Zl�^te`bfb�

G_�kZ�gZqbke_gb�aZ^te`_gby�dtf�i_jkhgZeZ�\t\�\jtadZ�ktk�khpbZegZlZ�ijh]jZfZ
ih�DL>�aZ�i_jbh^Z������]�±������]�

NhjfZ�ih�DL>
JZaf_j�gZ

aZ^te`_gb_lh
BGN ‘000

2003

AZ�gh\h]h^brgb�ijZagbpb 218

2004

AZ�ih^ihfZ]Zg_�gZ�ieZl_g�hlimkd 208

AZ�gh\h]h^brgb�ijZagbpb 167

2005

AZ�ih^ihfZ]Zg_�gZ�ieZl_g�hlimkd 107

AZ�gh\h]h^brgb�ijZagbpb 38

H[sh 738

����MIJ:<E?GB?�G:�NBG:GKH<BY�JBKD

<�oh^Z�gZ�h[bqZcgZlZ�kb�klhiZgkdZ�^_cghkl�^jm`_kl\hlh�_�baeh`_gh�gZ�jZaebqgb
nbgZgkh\b�jbkdh\_��gZc�\Z`gbl_�hl�dhblh� kZ��iZaZj_g� �\dexq\Zs�\Zeml_g�jbkd��jbkd�hl
ijhfygZ�gZ�kijZ\_^eb\ZlZ�klhcghkl�b�p_gh\b�jbkd���dj_^bl_g�jbkd��ebd\b^_g�jbkd�b�jbkd
gZ� ebo\_gh�h[\tjaZgb� iZjbqgb� ihlhpb�� Ijh]jZfZlZ� aZ� h[sh� mijZ\e_gb_� gZ� jbkdZ� _
nhdmkbjZgZ� \tjom� ljm^ghklbl_�gZ�ijh]ghabjZg_�gZ�nbgZgkh\bl_�iZaZjb�b�ihklb]Zg_� gZ
fbgbfbabjZg_�gZ�ihl_gpbZegbl_� hljbpZl_egb� _n_dlb�� dhblh�fh]Zl� ^Z� k_� hljZayl� \tjom
nbgZgkh\bl_� j_amelZlb�� NbgZgkh\bl_� jbkdh\_� l_dmsh� k_� � b^_glbnbpbjZl�� baf_j\Zl� b
gZ[ex^Z\Zl�k�ihfhslZ�gZ�jZaebqgb�dhgljhegb�f_oZgbafb��aZ�^Z�k_�hij_^_eyl�Z^_d\Zlgb
p_gb�gZ�ijh^mdlbl_�gZ�^jm`_kl\hlh�b�gZ�ijb\e_q_gby�hl�g_]h�aZ_f_g�dZiblZe��dZdlh�b�^Z
k_�hp_gyl�Z^_d\Zlgh�gZ�iZaZjgbl_�h[klhyl_ekl\Z��ijZ\_gbl_�hl�g_]h�bg\_klbpbb�b�nhjfbl_
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gZ� ih^^tj`Zg_� gZ� k\h[h^gbl_� ebd\b^gb� kj_^kl\Z�� [_a� ^Z� k_� ^himkdZ� g_hijZ\^ZgZ
dhgp_gljZpby�gZ�^Z^_g�jbkd�

Ih�^hem� kZ� hibkZgb� \b^h\_l_� jbkdh\_�� gZ� dhblh� _� baeh`_gh� ^jm`_kl\hlh� ijb
hkts_kl\y\Zg_�gZ�klhiZgkdZlZ�kb�^_cghkl��dZdlh�b�\taijb_lby�ih^oh^�ijb�mijZ\e_gb_lh
gZ�l_ab�jbkdh\_�

<Zeml_g�jbkd
>jm`_kl\hlh� hkts_kl\y\Z� k\hbl_� k^_edb� hkgh\gh� gZ� \tlj_rgby� iZaZj�� Lh� g_� _

baeh`_gh� gZ� agZqbl_e_g� \Zeml_g� jbkd�� aZshlh� ihqlb� \kbqdb� g_]h\b� hi_jZpbb� kZ
^_ghfbgbjZgb�\�[te]Zjkdb�e_\Z�b�_\jh�

���^_d_f\jb����� \�86' \�(85 \�[te]Zjkdb
e_\Z H[sh

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

NbgZgkh\b�Zdlb\b             4              -            902               906

 

NbgZgkh\b�iZkb\b          329              85         7,126            7,540

���^_d_f\jb����� \�86' \�(85 \�[te]Zjkdb
e_\Z H[sh

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

NbgZgkh\b�Zdlb\b 27 16         2,417            2,460

 

NbgZgkh\b�iZkb\b          768            529         6,702            7,999

P_gh\b�jbkd
Badmigbl_� p_gb� gZ� lxlxgbl_� k_� hij_^_eyl� k� ihklZgh\e_gb_� gZ� Fbgbkl_jkdb

kt\_l��<�lhab�kfbkte�^jm`_kl\hlh�_�baeh`_gh�gZ�ki_pbnbq_g�p_gh\b�jbkd��^hdhedhlh�g_
fh`_�^Z�hdZa\Z�\ebygb_�\tjom�lyo�

AZ� ^Z� mijZ\ey\Z� p_gh\by� jbkd� ^jm`_kl\hlh� l_dmsh� ke_^b� ktklhygb_lh� gZ
klhdh\bl_� [hjkb� \� kljZgZlZ� aZ� _n_dlb\gh� ieZgbjZg_� gZ� ^hklZ\dbl_� b� hilbfbabjZg_
dhebq_kl\ZlZ�gZ�fZl_jbZegbl_�kb�aZiZkb�

>jm`_kl\hlh� g_� ijbl_`Z\Z� Zdpbb� b� p_ggb� dgb`Z�� dhblh� kZ� h[_dl� aZ� ltj]m\Zg_�
dZdlh�b�gyfZ�ijZdlbdZ�^Z�ltj]m\Z�k�nbgZgkh\b�bgkljmf_glb�
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Dj_^bl_g�jbkd
Ijb�hkts_kl\y\Zg_�gZ�k\hylZ�^_cghkl�^jm`_kl\hlh�_�baeh`_gh�gZ�dj_^bl_g�jbkd�

dhclh� _�k\tjaZg� k�jbkdZ�gydhc�hl�dhgljZ]_glbl_�fm� ^Z�g_� [t^_� \� ktklhygb_� ^Z�baitegb
bapyeh�b�\�h[bqZcgh�ij_^\b^_gbl_�kjhdh\_�aZ^te`_gbylZ�kb�dtf�g_]h�

NbgZgkh\bl_� Zdlb\b� gZ� ^jm`_kl\hlh� kZ� dhgp_gljbjZgb� \� ^\_� ]jmib�� iZjbqgb
kj_^kl\Z�b�\a_fZgby�hl�deb_glb��

IZjbqgbl_�kj_^kl\Z�\�^jm`_kl\hlh�b�jZaieZsZl_egbl_�hi_jZpbb�kZ�ktkj_^hlhq_gb
\�gydhedh�itj\hdeZkgb�ltj]h\kdb�[Zgdb�±�Xgbhg�[Zgd�±�OZkdh\h��Itj\Z�bg\_klbpbhggZ
[ZgdZ�:>� ��OZkdh\h��:k_l�Bgl_jg_rtgte�[Zgd�:>� ��OZkdh\h��>AB� [Zgd�:>� ��OZkdh\h�
KlhiZgkdZ� b� bg\_klbpbhggZ� [ZgdZ� :>� ±� Khnby� k� \bkhdZ� j_imlZpby� b� klZ[begZ
ebd\b^ghkl�� dh_lh� h]jZgbqZ\Z� jbkdZ� hlghkgh� iZjbqgbl_� kj_^kl\Z� b� iZjbqgbl_
_d\b\Ze_glb�

OZkdh\h�LZ[Zd�:>� \�ebd\b^Zpby� �OZkdh\h� ;L�:>�� gyfZ� iheblbdZ� ^Z�ijh^Z\Z� k
hlkjhq_gb�ieZsZgby��Kt[bjZ_fhkllZ�b�dhgp_gljZpbylZ�gZ�\a_fZgbylZ�k_� �ke_^b�l_dmsh�
kt]eZkgh�mklZgh\_gZlZ�iheblbdZ�gZ�^jm`_kl\hlh��AZ�p_elZ�_`_^g_\gh�k_�ijZ\b�ij_]e_^�hl
nbgZgkh\h�kq_lh\h^gby� hl^_e� gZ� hldjblbl_� ihabpbb� ih� deb_glb�� dZdlh� b� ihemq_gbl_
ihkltie_gby��dZlh�k_�ba\tjr\Z�ZgZeba�gZ�g_ieZl_gbl_�kmfb�b�ktklhygb_lh�gZ�deb_glbl_�
AZ� ^Z� dhgljhebjZ� jbkdZ� ^jm`_kl\hlh� ke_^b� aZ�g_aZ[Z\gh� ieZsZg_� gZ� gh\h\tagbdgZebl_
aZ^te`_gby��Z�gZljmiZgbl_�klZjb�aZ^te`_gby�k_�ih]Zky\Zl�ih�bg^b\b^mZegb�kihjZamf_gby
k�^et`gbpbl_�

Ebd\b^_g��jbkd
Ebd\b^gbyl� jbkd� k_�bajZay\Z� \� g_]Zlb\gZlZ� kblmZpby� ^jm`_kl\hlh� ^Z� g_� [t^_� \

ktklhygb_�^Z�ihkj_sg_�[_amkeh\gh�\kbqdb�k\hb�aZ^te`_gby�kt]eZkgh�l_ogby�iZ^_`�
>jm`_kl\hlh�g_�]_g_jbjZ�^hklZltqgh�kh[kl\_gb�h[hjhlgb�kj_^kl\Z��ihjZ^b�dh_lh

bfZ�ijhkjhq_gb�aZ^te`_gby�dtf�[x^`_lZ��i_jkhgZeZ��^hklZ\qbpb�b�[Zgdb���>jm`_kl\hlh
bfZ� nbgZgkh\b� ijh[e_fb� b� ]b� dhgljhebjZ� dZlh� ijZ\b� ZgZeba� gZ� gZc�ki_rgbl_� b
g_ba[_`gb�aZ^te`_gby�dtf�fhf_glZ�b�ba\tjr\Z�qZklbqgb�ieZsZgby�ih�lyo�

L_dmsh�fZlmjbl_ltl�b�k\h_\j_f_gghlh�hkts_kl\y\Zg_�gZ�ieZsZgbylZ�k_�ke_^b�hl
nbgZgkh\h�kq_lh\h^gby� hl^_e�� dZlh� k_� ih^^tj`Z� _`_^g_\gZ� bgnhjfZpby� aZ� gZebqgbl_
iZjbqgb�kj_^kl\Z�b�ij_^klhysbl_�ieZsZgby��>jm`_kl\hlh�baibl\Z�nbgZgkh\b�ijh[e_fb
ijb�mj_`^Zg_�gZ�k\hbl_�aZ^te`_gby�
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>jm`_kl\hlh�mijZ\ey\Z�ebd\b^ghkllZ�gZ�Zdlb\bl_�b�iZkb\bl_�kb�qj_a�aZ^te[hq_g
ZgZeba�gZ�kljmdlmjZlZ�b�^bgZfbdZlZ�bf�b�ijh]ghabjZg_�gZ�[t^_sbl_�\oh^ysb�b�baoh^ysb
iZjbqgb�ihlhpb�

���^_d_f\jb����� gZ
\b`^Zg_ ^h���f� hl���^h

��f� gZ^���f� [_a
fZlmjbl_l H[sh

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

NbgZgkh\b�Zdlb\b           213           -        693              -              -         906

 

NbgZgkh\b�iZkb\b         6,040          -      1,500              -              -       7,540

���^_d_f\jb����� gZ
\b`^Zg_ ^h���f� hl���^h

��f� gZ^���f� [_a
fZlmjbl_l H[sh

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

NbgZgkh\b�Zdlb\b           931    -      1,529    -    -       2,460

 

NbgZgkh\b�iZkb\b         6,499   -     1,500    -    -       7,999

Jbkd�gZ�ebo\hghkgbl_�iZjbqgb�ihlhpb
DZlh�pyeh�^jm`_kl\hlh�gyfZ�agZqbl_egZ�qZkl�ebo\hghkgb�Zdlb\b��k�badexq_gb_�gZ

iZjbqgbl_�kj_^kl\Z�\�[Zgdb��aZlh\Z�ijboh^bl_�b�hi_jZlb\gbl_�iZjbqgb�ihlhpb�kZ�\�]heyfZ
kl_i_g�g_aZ\bkbfb�hl�ijhf_gbl_�\�iZaZjgbl_�ebo\_gb�jZ\gbsZ��AZ�ebo\hghkgbl_�Zdlb\b
^jm`_kl\hlh�ijbeZ]Z�ke_^gbl_�ijhp_^mjb�aZ�l_dms�dhgljhe��ijZ\b�ZgZeba�gZ�iZjbqgbl_
ihlhpb��k\tjaZgb�k�ihkltie_gby�b�ieZsZgby�ih�jZaieZsZl_egbl_�kf_ldb�

Kts_\j_f_ggh�^jm`_kl\hlh�_�baeh`_gh�gZ�ebo\_g�jbkd��ltc�dZlh�ihea\Z� �aZ_fgb
kj_^kl\Z�aZ�nbgZgkbjZg_�gZ�klhiZgkdZlZ�kb�^_cghkl��DjZldhkjhqgbyl�dj_^bl�hl�;LO� _� k
nbdkbjZg� ebo\_g� ijhp_gl�� dh_lh� \� hij_^_e_gZ� kl_i_g� dhfi_gkbjZ� ij_h[eZ^Z\ZsZlZ
[_aebo\_gZ�_dkihabpby�ih�Zdlb\Z�

���^_d_f\jb����� k�ieZ\Zs
ebo\_g��

k�nbdkbjZg
ebo\_g�� g_ebo\_gb H[sh

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

NbgZgkh\b�Zdlb\b                  -               11               893               904

NbgZgkh\b�iZkb\b 478 1,500 5,562 7,540
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���^_d_f\jb����� k�ieZ\Zs
ebo\_g��

k�nbdkbjZg
ebo\_g�� g_ebo\_gb H[sh

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

NbgZgkh\b�Zdlb\b              201                  -            2,259            2,460

NbgZgkh\b�iZkb\b              427 1,500 6,072 7,999

����KT;BLBY�KE?>�>:L:L:�G:�;:E:GK:

Ih� ih\h^� gZ� agZqbl_egh� gZfZe_eby� h[_f� gZ� jZ[hlZ� \� ^jm`_kl\hlh� ij_a� f_k_p
n_\jmZjb� ����� ]�� kZ� ij_djZl_gb� ljm^h\bl_� ijZ\hhlghr_gby� k� ��� [jhy� jZ[hlgbpb� b
kem`bl_eb��KmfZlZ�aZ�h[_as_l_gbylZ��\tagZ]jZ`^_gbylZ�b�khpbZegbl_�hkb]mjh\db�aZ�lhab
i_jkhgZe��\�jZaf_j�gZ���������o�e\��_�ihemq_gZ�ih�>h]h\hj�aZ�ihjtqdZ�k�Nhg^Zpby�³Nhg^�aZ
nbgZgkbjZg_�gZ�khpbZegbl_� jZaoh^b� hl�ijb\ZlbaZpbylZ�gZ� �;me]ZjlZ[Zd�Ohe^bg]��:>��
<ke_^kl\b_�gZ�lh\Z�gZfZe_gb_��qbke_gbyl�ktklZ\�gZ�³OZkdh\h�;L´�:>�_����[jhy�

GZ� ����������� ]�� k� Ijhlhdhe� ��� � gZ� aZk_^Zgb_� gZ� MijZ\bl_e_g� kt\_l� gZ
;me]ZjlZ[Zd�Ohe^bg]�:>�_�\a_lh�j_r_gb_�aZ�k\bd\Zg_�gZ�ba\tgj_^gh�H[sh�kt[jZgb_�gZ
Zdpbhg_jbl_�hlghkgh�ij_djZly\Zg_�b�h[y\y\Zg_�\�ebd\b^Zpby�gZ�^jm`_kl\hlh�

GZ� ����������� ]�� k_� ijh\_^_� ba\tgj_^gh� h[sh� kt[jZgb_� gZ� Zdpbhg_jbl_� gZ
³OZkdh\h�;L´� :>�� k\bdZgh� ih� bkdZg_� gZ� ³;me]ZjlZ[Zd� Ohe^bg]´� :>�� dZlh� Zdpbhg_j
ijbl_`Z\Zs� ihg_� �� �i_l�� gZ� klh� hl� dZiblZeZ� gZ� ^jm`_kl\hlh��Kt[jZgb_lh� \a_� ke_^gbl_
j_r_gby�

ijhfygZ�gZ�nbjfZlZ�gZ�^jm`_kl\hlh�gZ�³OZkdh\h�LZ[Zd´�:>�
ijhfygZ�gZ�mklZ\Z�gZ�^jm`_kl\hlh�
ij_djZly\Zg_�b�h[y\y\Zg_�\�ebd\b^Zpby�gZ�^jm`_kl\hlh�b�^h[Z\yg_�dtf�nbjfZlZ

fm�gZ�^h[Z\dZlZ�³\�ebd\b^Zpby´�
ij_djZly\Zg_�gZ�ijZ\hfhsbylZ�gZ�Kt\_lZ�gZ�^bj_dlhjbl_�gZ�^jm`_kl\hlh�
kjhdtl�aZ�aZ\tjr\Zg_�gZ�ebd\b^ZpbylZ�gZ�^jm`_kl\hlh�^Z�[t^_����f_k_pZ��kqblZgh

hl�^ZlZlZ�gZ�h[gZjh^\Zg_�\�>tj`Z\_g�\_klgbd�gZ�ihdZgZlZ�^h�dj_^blhjbl_�aZ�ij_^y\y\Zg_
gZ�\a_fZgbylZ�bf�

gZagZqZ\Zg_lh� gZ� ebd\b^Zlhjb� gZ� ^jm`_kl\hlh� gZ� ke_^gbl_� ebpZ��<Zkbe�G_^dh\
Ah]jZnh\�b�Fxfxg�:eb�Bkd_g^_j�

hij_^_eyg_�gZ�\tagZ]jZ`^_gb_�gZ�ebd\b^Zlhjbl_�
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<ibk\Zg_lh�gZ�h[y\y\Zg_lh�gZ�^jm`_kl\hlh�\�ebd\b^Zpby�_�ktk�kt^_[gh�j_r_gb_
hl������������]�

Ij_a� f_k_p� fZjl� ����� ]�� ^jm`_kl\hlh� ih]Zkb� [Zgdh\� dj_^bl� dtf� ³:k_l
Bgl_jg_rtgte�;Zgd´��dehg�OZkdh\h�

>jm`_kl\hlh� bfZ� hlimkgZlZ� d\hlZ� aZ� badmim\Zg_� b� h[jZ[hldZ� gZ� Hjb_glZekdb
lxlxg�hl�j_dhelZ������]��\�jZaf_j�gZ����lhgZ�

���� IJ?L?GPBB� G:� JMKD:L:� N?>?J:PBY� HLGHKGH� BFHLB� G:
>JM@?KL<:�HL�=JMI:L:

Ihkhekl\hlh� gZ� JmkdZlZ� n_^_jZpby� \� ;te]Zjby� _� \jtqbeh� q_lbjb� ghlb
��������������� ]��� �������������� ]��� ���������������� ]�� b� �����g��_^������������ ]��� gZ
Fbgbkl_jkl\h�gZ�\tgrgbl_�jZ[hlb��k�dhblh�kZ�ij_^y\_gb�ij_l_gpbb�hl�JmkdZlZ�n_^_jZpby
hlghkgh�kh[kl\_ghkllZ�\tjom�Zdlb\b�gZ�^jm`_kl\Z��\dexq_gb�\�ktklZ\Z�gZ�=jmiZlZ�

JmkdZlZ� n_^_jZpby� ihkhq\Z� dZlh� hkgh\Zgb_� aZ� ij_l_gpbylZ� j_r_gbylZ� gZ
;_jebgkdZlZ�dhgn_j_gpby�gZ�Ljbl_�Kbeb�hl������]��b�AZdhgZ�gZ�[te]Zjkdhlh�ijZ\bl_ekl\h
aZ�ij_^Z\Zg_�gZ�Kt\_lkdby�ktxa�\�kh[kl\_ghkl�]_jfZgkdhlh�bfms_kl\h�\�;te]Zjby��><�[j�
����������������]���

GZ������������]��Fbgbkl_jkl\h�gZ�\tgrgbl_�jZ[hlb�_�\jtqbeh�gZ�ihkhekl\hlh�gZ
JmkdZlZ�n_^_jZpby�\�Khnby�ghlZ��kt^tj`ZsZ�hnbpbZegZlZ�ihabpby�gZ�[te]ZjkdZlZ�kljZgZ�
hlghkgh� ij_l_gpbbl_� gZ� JmkdZlZ� n_^_jZpby� \tjom� Zdlb\b� gZ� ^jm`_kl\Z� hl� ]jmiZlZ
;me]ZjlZ[Zd��<� g_y� _� hljZa_gh�� q_� ba\tjr_gZlZ�ijh\_jdZ� _� mklZgh\beZ�� q_� kZ� ihkhq_gb
ij_^ijbylby� b� Zdlb\b�� qbylh� kh[kl\_ghkl� _� ij_o\tje_gZ� gZ� ;te]Zjby� \taf_a^gh�
[_amkeh\gh�b�hdhgqZl_egh��gZ�hkgh\ZlZ�gZ�ihj_^bpZ�hl�f_`^mgZjh^gb�^h]h\hjb��k\tjaZgb
k� fbjgbl_� ^h]h\hjb� ke_^� <lhjZlZ� k\_lh\gZ� \hcgZ�� IhjZ^b� lh\Z� l_� g_� fh]Zl� ^Z� [t^Zl
ij_^f_l�gZ�ij_]h\hjb�f_`^m�J_im[ebdZ�;te]Zjby�b�JmkdZlZ�n_^_jZpby��<� lhab� kfbkte
[te]ZjkdZlZ� kljZgZ� kqblZ� aZ� g_hkgh\Zl_egb� aZy\_gbl_� ij_l_gpbb�� k\tjaZgb� k� lZdZ
gZj_q_gbl_�³ijZ\Z�\tjom�qZkl�hl�Zdlb\bl_�gZ�³;me]ZjlZ[Zd�Ohe^bg]´�:>�

LZab� hnbpbZegZ�ihabpby�gZ�Fbgbkl_jkl\hlh�gZ� \tgrgbl_� jZ[hlb� gZ� J_im[ebdZ
;te]Zjby� _� ihl\tj^_gZ� b� \� ghlZ� bao�� �� ����������� ����������� ]��� Z^j_kbjZgZ� ^h
Ihkhekl\hlh� gZ� JmkdZlZ� N_^_jZpby� \� ]j�� Khnby� \� hl]h\hj� gZ� hlijZ\_gZ� hl
Fbgbkl_jkl\hlh�gZ�\tgrgbl_�jZ[hlb�gZ�JmkdZlZ�N_^_jZpby�gZ����^_d_f\jb�ghlZ�bao���
�����g��_^��<�g_y�[te]ZjkdZlZ�kljZgZ�bajZay\Z�fg_gb_��q_�jmkdZlZ�kljZgZ�\�k\hylZ�ghlZ�hl
��� ^_d_f\jb� g_� _� ij_^hklZ\beZ� gh\Z� ijZ\gZ� beb� nZdlbq_kdZ� bgnhjfZpby�� dhylh� ^Z� _
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hkgh\Zgb_� aZ� ijhfygZ� gZ� ihabpbylZ� gZ� [te]ZjkdZlZ� kljZgZ� hlghkgh� ij_l_gpbbl_� dtf
Zdlb\bl_� gZ� ³;me]ZjlZ[Zd�Ohe^bg]´� :>�� bajZa_gZ� \� ij_^oh^gbl_� ghlb�� Z� _^ghkljZggh
ij_djZly\Zg_�^_ckl\b_lh�gZ� ³KihjZamf_gb_�hl����xeb� ����� ]�´�fh`_�^Z�[t^_�gZijZ\_gh
kZfh�Zdh�kts_kl\m\Zl�ijZ\gb�hkgh\Zgby�aZ�lh\Z�

K� ibkfh��� ���;��������������� ]��Fbgbkl_jkl\h� gZ� bdhghfbdZlZ� b� _g_j]_lbdZlZ
ihl\tj`^Z\Zl�� q_� g_� _� ihklti\ZeZ� gh\Z� bgnhjfZpby� b� ^hdmf_glb�� dhblh� ^Z� ijhf_gyl
ihabpbylZ�gZ�Fbgbkl_jkl\h�gZ�bdhghfbdZlZ�b�_g_j]_lbdZlZ��q_�jmkdbl_�ij_l_gpbb�\tjom
Zdlb\b�gZ�³;me]ZjlZ[Zd�ohe^bg]´�kZ�g_hkgh\Zl_egb�


