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OBLLECTBEHU HATAACH

Ha dooHO HO HOPACTBALLO BbTPELLUHO M BbHLLUHOMOAUTUYECKO HAMPEXEHME, ABA
MECELQ MPEAMN EBPOMIDOPUTE MOAUTMHECKMIT Mb3EA MPOABAXOABAO AQ C€
PA30bPKBA M AQ MPAOABM HEACHO ObAELLLATA EAEKTOPAAHA KAPTMHA — [OKQA3BA
PENYAIPHOTO MPOYYBAHE HAQ areHums AAgoa PUCBHPY, NMPOBEAEHO B nepmoad 20 —
24 mapt 2014r.

% 3a 1petm nopeaeH mecel, NEPB 3anassa npeanmHa npea bCI1, kato ycnasa AQ
otbenexmn Aek pbCcT (A0 17.5%). CAeA HAYOAHMA CMAA, KOMTO AEBMLLATA
npeTbpngd C PEAHMMUPAHETO HA NPOoeKTa ABB, cera noakpenara m oCTasd
6e3 npomaHa (15.2%).

* N ABeTe DOPMALMU, KOUTO BAA3ZOXA C AETALL, CTAPT B HAYAAOTO HA 2014-1Q,
ABB v ,,bbAarapua 6e3 ueHsypa“, UMAT OTAMB Mpe3 MAPT. [1O-CMAHO U3PA3EH €
TOM NPU ABMXKEHUETO HO BUBLLIMA NPE3MAEHT [.[MbpBAHOB (0T 6.1% HA 4%) 1 No-
CcAQBO — npu naptmgata Ha H.bapekos (o1 5.5% Ha 5.2%).
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C 6.5% obLua noakpena M OBMYAMHATA BMCOKA CTEMEH HA MOOMAM3ALMS,
AlNC  3ana3Ba MACTOTO CKM HA  TpeTa MNOAUTMYECKA  CUAQ. [lpu
PedbopMaTopCkma BAOK HAMA MpomaHa (5.1%), a HOUMOHAAUCTUHECKMAT BOT
NPOABAXKABA AQ Bbae pasaereH mexay HPCE (3.6%) n Ataka (2%).

KAIOYBT KbM €BpOoM3bopUTE, A OTTOM — M KbM EBEHTYOAHA MPOMIHA HA
MOAUTUYECKOTO CTATYKBO, CE€ AbPXM OT TPU HEM3BECTHU — MU3DUPATEAHATA
AOKTUBHOCT, BUCOKMAT AJA ,,HEPELLMAM"Y, KOUTO LLLE OMPEAEAIT BOTA CU B
MOCAEAHUTE CEAMUMLM HA KAMMAHUATA M BPOFT HA NAPTUUTE, KOUTO LLLE
yCNesaT A NPEMMUHAT BUCOKATA M3DMPATEAHA KBOTA OT 5.88%.

AOBEPMETO KbM MPABUTEACTBOTO M MAPACAMEHTA OCTOBA KPUTUYHO HUCKO,
KOKTO U OLLEHKMTE 30 PA3BUTMETO HA CTPAHATA MPEe3 MOCAEAHATA TOAMHA.
HapacTBA MOAIPM3IALMATA B OTHOLLIEHMETO KbM MPE3MNAEHTA.



AOBEPUE B MPABUTEACTBOTO U
UHCTUTYLUUTE




AOBEPUE B MPABUTEACTBOTO U UHCTUTYLLUUTE

N npe3 MapT OBLLLECTBEHOTO MHEHME 3AMNA3BA NECUMMM3IMA CU 30 PA3BUTMETO HA
CTPOHATA, 30 AEMHOCTTA HA ABPXABHUTE MHCTUTYLMM M HEAOBEPMETO CU B
NOAUTUHECKUTE MAPTUM U TEXHUTE MPEACTABUTEAUN. [TOAOKUTEAHUTE OLLEHKM 3C
YNPOBAEHMETO OCTOBAT HA POBHULLETO OT SHYOpU-GOEBPYAPM, HO MNOA
KOUTUYHATA 30 rEHEPUPAHE HA MOAUTUMHECKA M CTOMAHCKA CTAOUAHOCT rPAHMLLO
oT 20 HO CTO. Hello noBeve, Npe3 MApT Kpm3aTta HAO AOBEPUE B MHCTUTYLMMTE U
NOAUTUHECKMSA EAUT AOMBAHMTEAHO Ce€ 30AbADOYABA.

AEKO Cce YBEAMYABA OMTUMM3IMDBT 30 PA3BUTMETO HA CTpaHaATta (o1 15 Ha 20 Ha
CTO), HO TMO-CbLUECTBEH PBLCT OeAexm necummsmbt (0T 51% A0 61%).
[TOKQ3ATEAHO €, Y€ MO3UTUBHMUTE OLLEHKM 3AMOYBAT MAABHO AQ HOMOASBAT AOPU U
CPEA HOMN-TBbPAUTE MPUBBPXEHMLM HO MPABUTEACTBOTO — MEHCUMOHEPU U XKUTEAMU
HO ceAqTa.

B  MHCTUTYUMOHOAEH TMAQH HOMU-CMAHO  KPOUTMKAO  OKYMYAMPAT  OTHOBO
NAPAAMEHTBLT M NPABUTEACTBOTO. OAODPEHMETO 30 PABOTATA HO KABUHETO Cce
30MNaA3BA B pamkmre Ha 19% cpelly 55% HeoAobpeHme. [TOAOXKUTEAHUTE OLLEHKM
30 AEMHOCTTA Ha npemmepa OpellapCKM CbLLO CA HEMPOMEHEHM CMNPIMO
doeBpyapm — 25%, HO OTPULLATEAHUTE 30 MbPBU MbT AOCTUIAT FIPAHULATA OT 50%.



AOBEPUE B MPABUTEACTBOTO U UHCTUTYLLUUTE

AOBEPUETO B NMAPACMEHTA OCTABA 30KOTBEHO HA 8%, cpeLly 65% HeaoBepuMe.
AHOAOTMYHA € U TEHAEHLMATA B MHEHMETO 3a PAbOoTATA HA MPEACEAATEAS HA
HC Muxama MumkoB — 14% MOAOXUTEAHU CPELLLY 57% OTPULLATEAHM OLLEHKM.

HeratmBHOTA TEHAEHLMA B OTHOLLIEHMETO KbM  MHCTUTYUMMUTE 3ACArA  CbLLO
NPE3MAEHT, TAOBEH MPOKYPOP, HOUMOHOAEH OMOYACMAH. T€ BCE OLLLE CO CPEeA
HAOM-OAODPABAHMUTE MYOAMYHM COUIYPU B CTPAHATA, HO MAKAP C MNO-CAQOMU
TEMNOBE, OOLLLECTBEHOTO AOBEPUE B TAX ChLLO €PO3MPA.

[Mpe3naeHTbT PoceH NAEBHEAMEB MOAYHYOBA OAODPEHUNETO HAO 27%, cpelly 37%
KPUTUYHM OLLEHKM.

AEKO Cce pa3tBapPd HOXMLATA MEXAY MO3UTMBHM (26%) W HEratmeHU (29%)
MHEHME 30 PaboTATA HA FTAGBHUE Npokypop Cotmp Lauapos. MNMOAOXKUTEAEH
OAAQHC 30MNA3BA  €AMHCTBEHO OMOYACMAHBLT KOHCTAHTMH [leHyeB - 29%
o0AODpeHUe U 27% HEOAODPEHME.

KOTO UAAO ObATAPCKMUTE ABPXOBHU MHCTUTYLIMM HE YCMIBAT AQ MPEOAOAEAT
KpM3ATa B OOLLLECTBEHOTO AOBEPME KbM TIX, KOSTO PUCKYBA AQ CE€ 30ABADOYM
AOMBAHUTEAHO C M30CTPSIHE HA HAMPEXEHMETO OKOAO HADAMXKABALLMTE
eBpom3dopuU.



KAK OUEHABATE PA3BUTUETO HA BBATAPUA CAEA
NMAPAAMEHTAPHUTE U3BOPU OT MUHAAATA TOAUHA?
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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 AEUHOCTTA HA TAABHUA NPOKYPOP COTUP LLALLAPOB
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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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AOBEPUE B NTOAUTULU U
EAEKTOPAAHU HATAACMU




AOBEPUE B AMAEPU U EAEKTOPAAHU HATAACHU

OCHOBHATA M3BOPHA UHTPUIA HO MOCAEAHUTE MECELIM € KAK LLLE CE PA3BME 3A9BKATA
HO HAKOAKO HOBW TMOAUTMHECKM CPDOPMALMM AQ CMNEYEAIT BOTA HA OKOAO 60-Te
NPOLLEHTA HEAOBOAHM OT HACTOALLLOTO YMPOBAEHME. MMAMKU MPEABUA AQHHUTE OT
BEYE TPM MOPEAHM MPOYYBAHUE, MOXE C FTOAIMA AO3Q CUTNYPHOCT AQ CE TBbPAM, 4E
HUTO €AMH OT HOBUTE CYOEKTM HIMA AQ YyCree AQ Ce MPEBbPHE B €AEKTOPAAEH
DEHOMEH, KOKBMTO HODAIOAQBAXME B ODAM3KOTO MMHAAO.

Bbripekn 4ye pe3yATaTMTe 30 OCHOBHMTE MOAUTUYECKU CUAM M3TAEXKAOT OTHOCUTEAHO
CTAOUAHM, KOKTO B ASIBO, TOKA M B ASCHO TEKAT MPOLLECH, KOUTO MOTFAT AQ AOBEACT AO
PA3MECTBAHMA M ACQ ACAQT PA3AMYHM OTTOBOPWM HA BBMAPOCA 340 MPOMIHA HA
NOAUTMYECKOTO CTATYKBO.

B Ag80 BCI1 ctabuamsmpa nosmummte cu (15.2%). He ce HABAOAQBO M3TMHAHE HA
M30MpaTeAm KbM ABB, HUTO KbM APYTU KOHKYPEHTHM cbopmaumm. OBpartHo, ABB rydou
YOCT OT MO-LEHTPMUCTKUTE CUM CUMMNATUIAHTU, KOUTO CE PA3KOAEDABAT AGAM U 30 KOTO
AQ TAQCYBAT. B pe3yAatar Ha T1OBA noakpenata 3a ABB Hamaadsa A0 4%.
[MOOABAXKABALLIMAT CMNAA B AMHHUTE PEUTUHIM HA CTAHMLLEB U [TbPBAHOB M3PABHABA
nosuvummte Mm — no 17% aosepue. CbLLEBPEMEHHO, NMPOTUBOPEYMBUTE M3IBAEHMI HA
npeactasmteAn Ha bCI1 no pedoepeHAyMa B KpUM M PECMEKTUMBHO, MO MO3MLMUTE HA
EC mn Pycusd, Cb3AOBAT HAMPEXEHUA B HEUHMA EAEKTOPAT, KOMTO € C HAWM-CUMAHO
M3PA3EHA PYCOMUACKO OPMEHTALMA. PA304APOBAHMETO HA YOCT OT CUMMNATU3AHTUTE,
OCODEHO B KOHTEKCTA HA €BPOMNeEnCcKMTE M300PU, PUCKYBA 3Arydba HO pPyCOCOUACKM
AOCOBE U EBEHTYAAHO HOBO PA3MECTBAHE HA MAQCTOBETE B TA3M YACT OT CMEKTbPA.



AOBEPUE B AMAEPU U EAEKTOPAAHU HATAACHU

CUTyauUMITA B YKPOAMHA M MO3MLMATA CMPAMO Pycus moxe AQ AOAE HOB MMIMYAC
HO HOUMOHOAUCTMHECKMSA CEKTOP, KbAETO ATAKA € HAM-CUAHMAT TOBOPUTEA MO
TEMATA. KbM MOMEHTA T HE M3BAMHA AMBMAEHTM OT CBOATA Mo3uumgd U HPCBH
NPOABAXCABO AQ CbOMPA MO-TOAIMATA HYACT OT HOLUMOHAAMUCTMYECKMS BOT (3.6%).
HO mpu HATPymBOHE HA HAMPEXEHME YACT OT AEBUTE U EBPOCKEMTUYHMUTE
AQCOBE MOTAT AQ ObAQT MPMBAEYEHU OT TE3M MAPTUM.

BUCOKATA YYBCTBUTEAHOCT KbM CKOHAQAMUTE OKOAO MMOTHOTO CbCTOSHME HA
ObATAPCKMUTE MOAUTULM HE OCTABA HE3ACETHATM U HOBUTE AMAEPU. [Tpe3 maprT
AMHHUET penTMHr Ha H.bapekos naaa ¢ 3 HA Cc1o (HaO 8%), G eAeKTOpPAAHATA
NOAKpPENA 3a naptmata - HA 5.2%. BbL, octaBa obaye C BAMSIHME B MOAKUTE
HACEAEHM MECTA M MPU AMMNCATA HA CEPMO3HA KOHKYPEHLIMS B TIX MOXE AC
Bb3BbPHE MO3MLMUTE CU.

AlNC 3ana3Ba CTABUMAHO EAEKTOPAAHO NPUCHCTBME (6.5%), BUCOKA MOBOUAM3ALLMS
30 TAQCYBAHE M MICTOTO CU HA TPETA MOAUTUHECKA CUAQ. PpoAbAXKABO 0DaYe
CMOABT B PEUTUHIA HA AMAEPA MYy AOTBM MecTaH (oT 10% Ha 7%), KoUTo ce
KAMNCYAMPA MOYTM M3UJAO B eAekTopaTa Ha AlIC. 3a BTOpM MNOPEAEH Mecel,
HAPACTBAT CUAHO KPUTUYHUTE HACTPOEHUS KbM HEFTO CPEA CUMMATUIAHTUTE HA
KOAAMLMOHHMA NapTHLOP BCIT.



AOBEPUE B AMAEPU U EAEKTOPAAHU HATAACHU

B AqcHO TEPBE ©Geaexmn aek pbCT (A0 17.5%) M MOKAP C MOAKA MNPEAHWMHQ,
30TBbPXKAOBA BOAELLIATA CU MO3ULMG. AHOAOTMYHA € TEHAEHLMATA MPU AMAEPA
MY BoMKo BopMCoB, YNHUTO PEUTUHT HOPACTBA AO 22%.

[Mpe3 mapTt PedhopmMaATopCKMIT OAOK CTADUMAM3MPA noakpenarta cu - 5.1% ot
M30MPATEAUTE, KATO YCMABA AQ PA3TBOPU  EAEKTOPAAHATA CK nepudoepms.
BaXeH LWPUX KbM TMOAUTMHECKATA KAPTMHA BAACHO € MHTEPECHT KbM
npedoepeHumata. OBLLLO EAHA YETBLPT OT ObATAPCKMTE M3DUPATEAM 3A49BABAT, HE
CA PELLUMAM AQ OTOEAEXAT MNPEAMOYUTAH OT TIX KAHAMAAT. O4YAKBAOHO HAOM-BUCOKA
€ AOAAHOCTTA KbM MAPTUMHATA NOAPEADA cpeA mnlbmpareamte Ha bCI1 m AlC.
OBpPATHOTO, HAM-BMCOKA YYBCTBUTEAHOCT KbM MMEHATA B AUMCTATA M FOTOBHOCT
AQ U3MOA3BAT NPeEPEHUMITA UMAT M3DMpPATEAMTE HO PECDOPMATOPCKMA OAOK.
[locAeAMLLa OT TOBA € M3BECTHO PA3LUMPEHUNE HO HETOBATA Nepmdoepms.

ABO Meceua npeam m3dopure AEAbT HO XOPATA, KOUTO TBBPAO CO PELLUMAM 3Q
KOrO LLLE TAOCYBAT, HE CAMO OCTABA HUCHK, HO M HOMOASIBO C OLLLE ABE HAO CTO
(A0 44%). ToBQ, 30€eAHO C HEe4YCHATA BCe oule M3bMpateAHa AKTMBHOCT M
MOOUMAM3ZALUMOHHATA  CMNOCOOHOCT HA  HOBUTE NAPTMM  AQ  MPECKoYAT
M30MPATEAHATA KBOTA OT 5.88%, 04epTABA MHTPUMMTE OKOAO  M3XOAQ OT
NPEACTOALLMTE EBPOM3DOPM.
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AOBEPUE B NTOAUTULLU

AoBepue

boiiko bopucos 24% 21% 24% 21% 22%
Feopru MbpBaHOB 30% 27% 30% 21% 17%
Cepreint CTaHUWIEB 23% 19% 19% 19% 17%
Hukoaan bapekos - - 10% 11% 8%
Barepu CUMeOHOB 6% 7% 9% 9% 8%
MerAeHa KyHeBa 16% 14% 12% 10% 7%
AioTBu MecTaH 12% 13% 1% 10% 7%
PaaaH KbHeB 4% 7% 7% 7% 7%
BoAeH Cuaepos 7% 5% 5% 4% 4%
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PELLMAU AU CTE BEME AAAU LLLE TAACYBATE HA U3BOPUTE HA 25 MAN?

He 3Ham Aaau
13060 Wwe
rAGCYBOM

33%
CbC CUrypHOCT LLe

FAQCYBOM U CbM
pPEeLUmA 30 Koro
44%

LLLe rAacyBaMm,HO He
3HOM TOYHO 30 KOro
23%




EAEKTOPAAHU HATAACH 3A EBPONEUCKU NAPAAMEHT

=

m

m

» L

~

FEPB

BCn

Anc

bbvArapus 6e3 weHsypa/BMPO

PecbopmaTopcku 6A0K

ABB

H®Cb

ATaka

CUHbO €EAUMHCTBO

3eAeHuTe

Apyru napTum

Hama Aa raacysam

35,4%

>

x

23



EAEKTOPAAHU HATAACU PEBPYAPU/MAPT

MapT 2014

Pespyapu 2014

17.5

i
]
3
e
i
.
e
i
i
i
y
3
i
4
<3
*
4
A A
o~
<
~0
-—
o.
LLl
| -

15,2

15,1

bCn

Anc

bbArapus 6e3 weHsypa/BMPO

PecdbopmaTopcku 6A0K

HPCb

ATaka

o

Epbebtet
et
sy

%
e Sl
bbbttt
o ]

Apyru naptum

35,4

b ]
B e e e e
sty

Hama Aa raacysam

24

<.
-

w

w

[



HATAACU KbM NPEPEPEHLLUAAEH BOT

Bue AMMHO, CMATATE AU AQ CE Bb3MOA3BATE
oT npedepEeHLUAAHOTO FAAaCYBAHE?

Aaq, pewmna
CbM AQ
M3MOA3BAM
npedepex-

umaTa
25%

Kak 6uxTe noCcTbNMAM QKO AUCTATA HA
napTUATA, 3 KOSITO UCKATE Ad TAQCYBATE cCe
OrAQBSIBA OT NPEACTABUTEA, KOFOTO He
xapecsaTte?
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19%
FAGCYBAM XOPEeCBAM  MMETO HA APYF  APYrd napThs HAMA AQ
56% BoAQ4d, 6ux KAHAMAQT rAacyBam
FAGCYBOA 30 Ta3M
napTus
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30 KOHTAKTM:
AAdba 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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