OBLLECTBEHU HATAACH

AHYAPU 2014




XAPAKTEPUCTUKU HA USCAEABAHETO

PeaAusauma HaQ U3CA€ABAHETO

NepuoA Ha nNpoBeXAQHe

MpeACTABUTEAHOCT

O6em Ha U3BAAKATA

MeToA Ha chOpMUPAHE HA U3BAAKATA

MeToA Ha HaOUpAHe Ha
uHpopMaLUaTA

AAcha Pucwpy OOA

18 - 22 fAHyapu 2014r.

30 MbAHOAETHOTO HOCEAEHHe Ha
CTpAHATA

1050 edoekTUBHU UHTEPBIOTA

CtpaTudomumpaHa M3sBaAKa no tvn
HOCEAEHO MACTO C KBOTA Bb3 OCHOBQ
HAO NPU3SHAUUTE Bb3PACT, MOA,
obpasoBaHue

MpsKoO CTAHAQPTU3IUPAHO UHTEPBIO NO
AOMOBETE HO UHTEPBIOUPAHUTE AULLO

Q@ ALPHA




OBLLECTBEHU HATAACH

EBpoAmMCTa HO npoekta ABB, BoaeHa o1 MBAMAO KOADOUH, CTAOPTUPA CbC 7%
EAEKTOPAAHA NnoAkpena. Moyt NOAOBMHATA OT Hed MABA OT bCI1, octaHaAaTa
— OT LEHTPUCTKM, HALMOHOAAUCTMHECKM DOPMALMM U HETAQCYBALLLA.

C nogssata Ha ABB, BCIT rydbm okoAo 20 HO CTO OT MMHOAOTOAMLLHUTE CU
M30MpaTeAmn. Ta 3aMNAa3BA 30 MOMEHTA BOT OT OKOAO 15%, HO OTCTbMBA MbPBOTO
MACTO HQ OCHOBHMA CW1 ONOHEHT IEPB.

Ha dooHa Ha TpycoBeTe BAABO, [EPB yCcnaBa 30 MbpBM MbT OT LUECT Meceua
HOCOM AQ MODMAMIMPA CUMMATUIAHTUTE CU U AQ MOAODPU NO3MUMUTE CMH,
kKaTto noctmra 17.8%.

AlNC ¢ yctonumsute cn 6% m3dmpareAm M PedoopmMaTtopckmdar BAOK € 5.2%,
Ca ApYyrmMre ABe nNAPTUMKM, KOUTO MMHABAT OAPUMEPATA, HEODXOAMMAO 3Q
M3ABYBAHE HA EBPOAEMNYTATU.



OBLLECTBEHU HATAACH

Taka, NoaBATA HA HOB UIPAY BAIBO MPEHAPEXAO CbOTHOLLUEHMETO HA CUAUTE
30 eBpom3bopute. AKO BOTbLT Oelle T1a3m Heaead, TEPB Ou mmaan 6
espoaenytata, bCI1 - 5, AlC, KOeTo pa3noAara C rno-rOAIM TBbPA EAEKTOPAT
— 3, ABB - 2 1 Pecbopmartopckmar 6A0K — 1.

OTHOLLIEHMETO KbM MPABUTEACTBOTO M OCHOBHMUTE ABPXOBHU MHCTUTYLIMKM CE
30MNA3BA HO HMBATA OT MeceLl, AeKemBpu - 21% aosepme Kbm kabuHeta, 10%
- KbM MAPACMEHTA.

AEK PbCT B AUYHUTE CU PEUTUMHIU OTOEAA3BAT NpeMMepsbT A, OpeLlapckm m
AmaepbT HA TEPB b.bopucos. B MHCTUTYUMOHOAEH MAQH OTHOCMTEAHO HAM-
CUAHO HOPACTBA OAODPEHUETO 3a TAABHMY NMpokypop C.Uauapos (0T 22% Ha
29%), KOMTO CbOMPA MO3UTUBU CAEA PEAKUMUTE HA MNPOKYPATYPATA MO CAY4QO4
CunaepoBs 1 bopmc MHUAQHOB ([eTHOTO).



AOBEPUE B MNPABUTEACTBOTO U
UHCTUTYLUUTE




AOBEPUE B MPABUTEACTBOTO U UHCTUTYLLUUTE

POBHOCMETKATA HA ObATQPCKUTE TPAXAQHM B HAYOAOTO Ha 2014r. 3qa
PA3BUTMETO HA CTPAHATA CAEA MOCAEAHUTE MNAPAAMEHTAPHM M3bopPK €
NPeOBAAACBALLO HEratMBHA — 20% ro OLLEHABAT KATO MOAOXMTEAHO, S1% -
OTPULLATEAHO.

PecnektimBHO, AOBEPUMETO KbM KAKOHOBM ABPXOBHU  MHCTUTYLIMKM  3AMA3BA
HUCKUTE PABHMLLA OT KPAS HO MMHOAQTA FTOAMHA. AEMHOCTTA HO MAPAOMEHTA
ce oA0bpsBa oT 10% OT rPAXAQHUTE, A HEOAODPEHMETO HAPACTBA AO 64 HA
CTO.

OTPULATEAHO OCTOBA WM CbOTHOLLEHMETO B OLEHKMTE 30 PAOOTATA HA
NPABUTEACTBOTO — 21% MNOAOXUTEAHM cpelly 50% OoTpUUATEAHU. AEKO
NOAODPEHME B AMYHUS PEUTUHE  PETUCTPUPA  MUHUCTBP-MPEACEATTEAAT
[IaameH Opeluapckn (24% aAosepume cpelly 46% HeaoBepume). Bce ouwle
obQa4e NPEMMEPDBT M HETOBUTE MUHUCTPU HE YCMIBAT AQ PA3LLIMPST BAUSHUETO
CU CpPEeA MNO-LLUMPOKM COLMAAHM TPYMM U MOAKPENnATa 3a T4X OCTABA
3ATBOPEHA B TECHMS KPbI OT NpUBbPXEHUUM HA BCIT 1 AlNC.



AOBEPUE B MPABUTEACTBOTO U UHCTUTYLLUUTE

[TOAOXKUTEAHO AMHOMMKO B AOBEPUETO PETUCTPUPAT U HIKOAKO KAKOYOBM
AbPXABHWM domrypu. lNpesmaeHTsT PoceH lNAeBHEAMEB MOAODPIBA PEUTUHIA CH
C 4 NyHKTA AO 31% NOAOXKUTEAHM OLLEHKM, HO 3AMNA3BA 34% OTPULLATEAHM.

Ham-3HO4YMM PBCT B AOBEPMETO € HAAMLLE KbM TAABHMA Mpokypop Cotmp
LLlauapoB. AEMCTBMATA HA MNPOKYPATYPATA MO KA3YCU KATO CKOHAQAQ C
AMAEPA HA ,,ATOKO"” BoAaeH CuaepoB m bucep MmaaHoB ([1eTHOTO) AOBQBAT 7
NYHKTA KbM OAODPEHMETO 30 AEMHOCTTA MY. [pe3 FHYyapm MOAOXMUTEAHOTO
OTHOLLIEHME KbM HETO € 29%, O OTPULLATEAHOTO 27%.

KAto uUIAO o0a4e AOBEPMETO B AbPXKABHMTE MHCTUTYLIMM OCTABA TBHPAE HMUCKO.
Ha dooHa HAO  HOPACTBALLOTO  HAMPEXEHME,  MPOM3TMHALLO  OT
HAOAMXKABALLMTE M3OOPU, TO3M HUCHK KPEAUT HA AOBEPUE OrPAHMYABA
Bb3MOXXHOCTTA MM 30 MPEOAOAIBAHE HA BCIKA MPOSBA HA MOAMTMYECKATA
HECTOOMAHOCT.



KAK OLEHABATE PA3BUTUETO HA BbATAPUA CAEA
NAPAAMEHTAPHUTE U3BOPU OT MUHAAATA TOAUHA?

KaTo usino
MNOAOXMUTEAHO
19,6%

Hama scHa nocoka,
He MOora Ad npeLueHs
29,6%

KaTo usino
OTPULLATEAHO
50,8%



OLLEHKA 3A AEMHOCTTA HA NMPABUTEACTBOTO
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) OLLEHKA 3A AEMHOCTTA HA
MUHUCTLP-MPEACEAATEASl BOMKO BOPUCOB/ NMAAMEH OPELLIAPCKU
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OLLEHKA 3A AEMHOCTTA HA NMPE3UAEHTA POCEH NAEBHEAUEB
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OLLEHKA 3A AEMHOCTTA HA NAPAAMEHTA
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OLLEHKA 3A AEMHOCTTA HA
NMPEACEAATEAR HA NAPAAMEHTA UELUKA LAYEBA/MUXAUA MUKOB
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OLLEHKA 3A AEMHOCTTA HA BbATAPCKUA EBPOKOMUCAP -
KPUCTAAUHA TEOPTUEBA
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OLLEHKA 3A AEUHOCTTA HA OMBYACMAHA KOHCTAHTUH NEHYEB
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OLLEHKA 3A AEUHOCTTA HA TAABHUA NPOKYPOP COTUP LLALLAPOB
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AOBEPUE B AMAEPU U
EAEKTOPAAHU HATAACU




AOBEPUE B AMAEPU U EAEKTOPAAHU HATAACHU

HYetmpn Meceua npeam espomsbopumte € HOAAMLE HeobMyamHO BMCOK
MHTEPEC KbM TIX HE CAMO CPEA TMOAUTUHECKMI EAUT, HO U CPEA
M30UpATeEAUTE. PAKT, KOUTO CE€ AbAXKM HO ABATA BAXKHM BbTPELLIHOMOAUTUHECKMU
30A0TA, C KOMUTO TE€ CEe CBbP3BAT — CbAOATA HA MPABUTEACTBOTO M AMAEPCTBOTO
B A€BMUATA. 58% OT AHKETUPAHUTE CA HO MHEHME, Ye ,,TPIOBA AQ CE TAOCYBA
MACOBO, TbM KATO OT €BPOBOTA LLLE 3ABUCK KOM LLLE YNPABASBA bbArapma'.

30AQBALLMTE CE HA XOPM3OHTA M300PU 3AMNOYBAT AQ MOOUAMIMPOAT OCHOBHUTE
M HOU-TOAE MU MAPTUMHKM eAekToPATH. [pe3 aHyapu FTEPB 30 NMbpBuM MbT M3AM3A
OT EAEKTOPAAHMA CMNAA, KOMTO OeaAexelle CAeA MPEMMHABAHETO CU B
ono3nuUmMg M oTOeAa3BA 2% PBCT — AO 17.8%. KbM TO3M MOMEHT HE MOXE AQ C€e
KO>XKe, AOAM TOBA € YCTOMYMBA TEHAEHLMA, Tbi KATO T4 NPOTMHA HA dOOHA HA
30MNOYHAAOTO PA3LLENMAEHME B AEBMLIATA, YMMTO PA3BOM OCTABA HedceH. NEPB
CM BPbBLLLA 4YACT OT 3arybenumte m3bunpartean B Codomsgd M roaAemmte OOAACTHMU
LLEHTPOBE, CPEA TMO-MAOAUTE U CPEAHU BL3PACTOBM rPynu. NoACOPIBAHETO
HQ EAEKTOPAAHUTE MY MO3ULMU € NMPUAPYXKEHO OT PbLCT B PEUTUHIA HO KMETA
PAHABKOBA (B CTOAMLAOTA € CbCPEAOTOHEH EAMH OT HAM-TOAEMUTE
eAekTopaTtm Ha TEPB) 1 Aamaepa bopumcos.



AOBEPUE B AMAEPU U EAEKTOPAAHU HATAACHU

C nosgsata Ha ABB, BCIN ry6un okoAo 20% OT n3bunpareAmte, rAaCyBAAM 30 Hed
HO NAPAOMEHTAPHUTE M3DOPU MUHAAATA TOAMHA. TOBAO CA OCHOBHO XOPAQ,
PA304OPOBAHM OT TMOBEAEHMETO HOA NAPTMATA CAeA  u3bopute, OT
30BMCMMOCTTA 1 OT ATOKA, MAU NEPCOHAAHO HEOAODPABALLM C. CTaOHMLLEB. B
15-Te HO CTO NOAKPENQA, C KOATO B MOMEHTA ce NoA3a bCI1, 19 3ana3sBa HOMU-
TBbPAMA CU eAekTopaT (53% oT Hero ca Haa 60r., 38% >XmBedT B CEAQTA), HO
OTCTbIMBA YACT OT Nepmdoepmdara C1M - B CPEAHOTO MOKOAEHUE, CAYXELLMTE U
B CTOAULLATA, KbAETO KPUTUMHHOCTTA HA AEBUTE M3ODUPATEAM KbM HAYMHA, MO
konto  BCIl  ynpaXHIBA  BAACTIQ, €  HAWM-CUAHA. Permcrtpupanure
MbPOBOHAYOAHU HOMEPEHMS 3A BOT B MOA3Q HA ABB OnNpaBAQBAT CTPAXOBETE HA
PBbKOBOACTBO HAO BCI1 OT KOHKYPEHTHO AMCTA HA [MTbpBaHOB/ KOAdoMH. EABG
CAEABALLIMTE MecelM obaye e MPOACHAT B KAOKBA MOCOKA LLLEe CE pAa3Bue
CbOTHOLLIEHMETO HA CUMAUTE MEXAY TIX, KOETO B MOMEHTA € 2/2,5:1.



AOBEPUE B AMAEPU U EAEKTOPAAHU HATAACHU

/-Te MPOLLEHTA EAEKTOPAAHA NoAKpena 3a ABB Mma MpUOAMIUTEAHO CAEAHMS
CbCTAB — MOYTM MOAOBMHATA OT TIX CA CUMMNATM3IAHTM HA BCI1, ocTtaHaAuTE -
CUMMATM3OHTM HA LEHTPUCTKM M HAUMOHAAUCTMHECKM doopmaumm  (ABB
B3E€MA MO MAAKO raacose ot EPB, ABlL HPCBE m npoekta Ha H. bapekos) m
HErAQCYBALLIM. [TDOCOUABT HO M3OUPATEAUTE MY € DAM3BK AO TO3M HA YEPBEHMS
EAEKTOPAT, KATO € M3TETAEH AEKO KbM CPEAHUTE Bb3PACTOBM TPYMKM, XOPATA
CbC CPEAHO ODPA30BAHUE, NO-TOAEMUTE TPAAOBE 1 LIEHTBP-AABO. [1pn ABB e
HOAULLE HOM-TOASIM MAPX MEXAY MOAKPENATA 3A AMCTATA (7%) U PEUTUHIA HA
Herosms Amaep (30% 3a TbPBAHOB), KOUTO BEPOFTHO OLLLE HOCKM €XOTO OT
NPE3SUNAEHTCKUTE MY TOAMHM, HO Cera e Obae NMOCTABEH HA M3MUTAHUE HA
YUCTO NAPTMEH TepeH. Ha 6a3a HA MbPBOHAYAAHUTE AQHHM, KATO OCHOBEH
npobAem npeA ABB ce o4eptaBa AMNCATA HAO AOCTATBYHA CMOMKA MEXAY
HEroBMTE MOTEHUMAAHM M3OUMPATEAM UM MO-CAADBATA MM MOTMBALLMS B
cpaBHeHme ¢ 1e3m Ha BCIT 3a yyacTme B n3bopuTe.

Mo ANC NpoMaHA HAMA (6.2%). AmaepbT AtoTBM MecTaH rydn obLLLeCTBEHA
NOAKPENQA, KOETO Ce OTPA34BA HA OTHOLLUEHMETO KbM  YMNPABAIBALLIMTE MU
NOPACMEHTA, HO HE U HO BOTA 34 NAPTHETA.
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AOBEPUE B AMAEPU U EAEKTOPAAHU HATAACHU

M3BECTEH CMNAA MMA MU PedhopMaTopCKUst BAOK, KOETO MOXE AQ CE AbAXMU
KOKTO HO  PA304YAPOBAHMETO HA HYACT OT CHMHUTE M3ODUMPATEAUTE 3APAAM
NPOBAEMMTE OKOAO MOAMMCBAHETO HO KOAAMUMOHHOTO CMOPA3YMEHME, TAKA
M HA KOHKYPEHTHATA HA MeraeHa KyHeBa domrypa HaA MBAMAO KAACOUH.
BAOKBT 3ama3Ba 06a4e TBbPAM LLIOGHCOBE 30 EAMH E€BPOAENYTAT — 5.2%.

MHOro OAM3KM MO3ULMKM AO TE3M OT MNAPAAMEHTAPHUTE M3DOPU PETNCTPUPA
H®Cb Ha Baaepu CumeoHoB (3.1%), BbNPEKM OPMEHTALMATA HA YACT OT
n3dbmparteamte My kbm ABB. HAUMOHOAMCTUTE KOMMEHCUPAT YACTUMYHO C
NPUTOK HA OUBLLM CUMMMATM3AHTM HA ATOKO, HO BCE OLLEe OCTABAT TMOA
OapumepaTa 3a eBPOAENYTAT.

+~DbArapmusa 6e3 uweHsypa“ Ha H.bapekoB ctaptmpa ¢ 2.6% noakpena. EAHa
AeceTa (2.5%) noa HeS € NOTEHUMAAHMAT BOT 30 ATAKA.

AHOAM3BT HO OCHOBHUTE ACHHM 30 MOAUTUYECKMUTE MPOLLECH B KPAS HA SHYapU
MNOKQ3BA, Y€ LUSAOCTHATA CUTYALMS B CTRAHATA U POBHULLLETO HO AOBEPUE KbM
NPABUTEACTBO, MHCTUTYUMM WM NAPTUM  MPOABAXABA  AQ  reHepumpa
HECTABMAHOCT. PErmMcToMpaHMTE MbPBU  EAEKTOPOAHM TPYCOBE CbC
CUTYPHOCT HIMAO AQ 3ATUXHAT, O B CAEABALLIMTE MECELIM MOXE AC CE O4COKBA
HOBO AMHOMMKA M MO-HATATBLUHO MPEHAPEXACHE HA EAEKTOPAAHATA
KAPTUHA.
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KOE OT CAEAHUTE MHEHUA 3A
TAACYBAHETO HA EBPOU3BOPUTE E HAU-BAU3O AO BALUETO?

=

m

BboOLue He ce
MHTEPECYBAM OT
M36opu U NOAUTUKA

27,7%

Heo6xoauMo e Aa ce
rAQCyBAa MACOBO,
3aw,oTo usbopute
LLLE CA MHOIO BAXHMU
30 YNPABAEHUETO HA
BvArapus
58,1%

MpaBuTeAcTBOTO C
yKpenu, Hama
3HAOYEeHME, AQAU e
ce raacysa Ha
eBpousbopurte
14,2%

m
>
)
x



AOBEPUE B NTOAUTULLU

Feopru MbpBaHOB 30% 27% 30%
boiiko bopucos 24% 21% 24%
Cepreu CTaHuLIEB 23% 19% 19%
MeraeHa KyHeBa 16% 14% 12%
AoTBU MecTaH 12% 13% 1%
HukoAan bapekos - - 10%
Barepu CUMeOHOB 6% 7% 9%
PaaaH KbHeB 4% 7% 7%
BoAaeH Cuaepos 7% 5% 5%
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EAEKTOPAAHU HATAACHU 3A EBPOMEMCKU NAPAAMEHT

FEPB 17,8%

BCH

15,0%

ABB

AlncC

PecbopmaTopcku 6A0K

H®Cb

bbArapus 6e3 ueHsypa

ATaka

Apyru naptuu 3.2%

Hama aAa raacysam 37.4%

QrALPHA N




EAEKTOPAAHU HATAACU AEKEMBPU/AHYAPU

Aexkemspu 2013 fAiHyapu 2014
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AAda Pucoupu
YA. Uckbp 54

Codbus

Tel.: +359 2 9836056
Fax:+359 2 9836067

E-mail: headoffice@alpharesearch.bg
www.alpharesearch.bg
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