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OBLWECTBEHU HATAACH

Pe3yATati OT peryAapHOTO HALMOHAAHO [MPEACTABUTEAHO [MPOYYBAHE HA AreHums AApa Puchbpy,
npoeseaeHo B nepuoara 07-13 toHu 2015r. cpea 1026 MbAHOAETHM [PAXKAQHM OT LIAQTA CTPAHA.
M3MoA3BOHO € CTPpATMOUMUMPAHA ABYCTEMNEHHA M3BAAKQ C  KBOTA MO OCHOBHUTE COLMAAHO-
AEMOTPAOCKM MPU3HALUM. MHGpopMAUMAITA € CbOPpAHA 4Ype3 MPIKO CTAHAQPTU3IMPAHO MHTEPBIO MO
AOMOBETE HA QHKETUPAHUTE AULLA.

AMNCA HA Bb3MOXHOCTM 3a PABOTA, OOE3AIOAIBOHE HO PETMOHUTE M AOLLA MHADPACTPYKTYPA Ca
HOM-TOAEMUTE MPOBAEMU B OBATAPCKUTE OOLLIMHM, YETUPU MECeLd MNPEeAU MECTHUTE m3bopuU -
MOKQA3BA PETNYAIPHOTO TOMMECEYHO MNPOYYBAHE HA AreHums AAJDA PUCHPY, MPOBEAEHO B MEPMOAQ 7-
13 toHM 2015r. MPOABAXABALLLATA EMUIPALMGE HO XOPATA B AKTMBHA TPYAOBQA Bb3PACT KbM TOAEMUTE
PAAOBE U YY>KOUMHA NPOMEHS PA3KO MKOHOMMYECKATA M COLUMAAHA KAPTUHA B PEMMOHMTE, YBEAMYABA
pPUCKOBETE OT OUTOBA MPECTLMHOCT, MbA3ALLLO FETOBM3ALMA 1M KOHTPOAMPAOH BOT.

Hama NpOMAHA B MACUBHUA CKEMTULM3IBM, AOMUHUPALLL OTHOLLEHMETO KbM PADOTATA HO OCHOBHUTE
ABPXABHU  MHCTUTYLMU. HAMNPEXEHUITA B PA3AMYHM Cpepr Mpe3 TMOCAEAHUTE MECELM U
30CUABALLLAOTA CE€ ATAKA CPELLY pedhopMM B TAX BOAAT AO AEK PBCT HO KPUTUYHUTE OLLEHKM KbM
MNPABUTEACTBOTO KATO LIAAO U MO-CUAEH — KbM AEMHOCTTA HA YAEHOBE HA KAOMHeTa. AAdoa Pucbpd
PErMCTPUPA MU3KAIOYUTEAHO MHTEPECHA 1 PAAKO CPELLIOHA TEHAEHLMA — EAHOBPEMEHEH PBLCT M HA
AOBEPUETO, U HO HEAOBEPUETO, U HA MPUBBLPXEHULMTE, M HA NPOTUBHULMTE KbM HAKOAKO KAKOHOBM
PECDOPMATOPCKN HACTPOEHU MUHUCTPM, KATO HAM-M3IBEH € TO3M MPOLLEC B OTHOLLEHMETO KbM
3APABHUA MUHUCTBLP [eTbp MOCKOB U COLUMAAHMA MBAMAO KOAQOMH.

Ha ABHOTO MO OOLLECTBEHO AOBEPUME CPEA ABPXABHUTE MHCTUTYLMKM MPOABAXKABA AQ Obae
CbAEOHATA BAACT (CbA U CAeACTBME — NO 8%, Npokypatypd — 6%). AHOAOTUYHO € M OTHOLLIEHMETO
kbM BHB (9%). C aenctsmgara cm no kasyca KTb LeHTpAAHATa O©AHKA CPMHA ABATO TPYMAHMA CU
KOMMTAA HO AOBEPME U BEYE €AHA TOAMHA HE MOXE AQ O Bb3CTAHOBM. MAAKO MO-BUCOKO €
AOBEPUETO KbM MOoAMLMETA (18%) 1 apmumata (19%), HO 1 Npwm TaX TPEHABT € HEraTMBeH. EAMHCTBEHMTE
OBLLLECTBEHM UHCTUTYLLMU, MPU KOUTO AOBEPUETO AOMMUHUPA HAA HeaosepueTo ca BHT (52%), BHP
(48%) 1 BbATQPCKATA NPABOCACQBHA LbPKBA (35%).



OBLWECTBEHU HATAACH

AVMYHUTE PEUTUHIM HA MPE3MAEHTA [TAGBHEAMEB (24%) M MMHUCTBP-NPeAceAaTeAs bopucos(33%) ca
MO-BUCOKM OT TE€3M HA MOBEYETO ABPXKABHMU MHCTUTYLIMM. CAEABALLIMTE MECELM LLLE MOKCXKAT ACAM TE
LLle CA B CbCTOSHME AQ CMeYeAqaT OOLLLECTBEHO AOBEPME 30 HEBPAATUYHUTE PedOOPMM U TAKA AQ
CNpPAT €PO3MITA HO MHCTUTYLLMOHOAHO AOBEPUE, UAM OBPATHOTO — €PO3UATA LLLE MOBAEYE M TAXHATA
MOAKPENQA, AKO MPOBAEMHUTE CEKTOPU HE ObAAT YCNELLUHO PECOPOPMUPAHMU.

55% OT QHKETUMPAHUTE CMATAT, Y€ MHULMUPAHUAT OT [pe3maeHTa pedhepeHAyMm 3a M3BOpHUTE
MPOBUAO MOXE AOQ AOHECE MO3UTMBHU MPOMEHM B M3ABYBAHETO M KOHTPOACQ HOA HOPOAHMTE
M30PAHHULM. [TPUOBAMIUTEAHO TOAKOBO € M AEABT HO XOPATA, KOUTO Bb3HAMEPSBAT AQ Y4ACTBAT BbB
BCEHAPOAHOTO AOMUTBAHE, KOETO O3HAYOBJA, Y€ CME HA NPAKTMKA HA FTPAHMLATA 30 BAAMAHOCT HA
pedoepeHayMa. OTTYK HOTATbK OT MAPTUMHATA MOBOUAM3IALMG U TOOXKAOHCKATA OKTMBHOCT LLLE 30BUCH
AQAM LLLE CE NMPOMEHM HACTOALLLOTO CTATYKBO B M3OOPHMA NpoLecC.

AKO CAEABALLLOTA HEAEAT MMALLE M3BOPU, MAPAAMEHTAPHO NPEACTABEHUTE MAPTUM BMXA 3AMA3UAM
B ODOLLIM AMHUKM NOAKPENQATA, C KOATO BAA3OXA B 43-T0 HOPOAHO CbOpaHMe. OT HOYAAOTO HO TOAMHATA
[EPE 6eAexun nocrteneHeH AeK CNaA, HO OCTABA MbPBA MOAUTMYECKA CUAQ (21.9%). BCIT m3amsa ot
HOM-HUCKATA CU TOYKA M PEAAM3IMPA CUMBOAMYEH PbCT (11.5%), AINC 3ana3Ba yCTOMYMBM MO3ULLUM
(7.3%). ABOMCTBEHATA MNO3MLME, KOATO 30eMaT 1P n ABB — eAHOBPEMEHHO HA YHOCTHULM U KPUTULM
HO MPABUTEACTBOTO, OYEBMAHO MM HOCK M3BECTHU BOHYCHU. [ATPUOTUTE AOCTUIAT EAEKTOPAAHO PB,
KOMTO € B 30CTOM (M ABETE NAPTMM MMAT Mo 5.7% noakpena), ABB Hapactsa Ao 3.5% v TaKa
m3npesapsa ATaka (3.2%).

EAEKTOPAAHATA KAPTUHA HO MECTHUTE M3B0opPU, 0BAYEe, MOPAAM CHYETAHMETO OT MOXKOPMUTAPEH BOT
M MECTHM CNELUMAPUKMU, MOXE AQ CE OKAKE MHOIO MO-PA3AMYHA  OT MAPACGMEHTAPHATA.
BNocAeACTBME, 3ABOIOBAHUTE OT MAPTUMTE MO3MLUMM B MECTHATA BACCT CA B CbCTOSHME AQ MOBAMSAT
BbPXY TEXECTTA U ABATOCPOYHATA MM MOAMUTUKA B HOLLMOHOAEH MACH.



AOBEPUE B NPABUTEACTBOTO, MUHUCTPUTE U
UHCTUTYLLUUTE




AOBEPUE B MPABUTEACTBOTO U MUHUCTPUTE

[Mopeanua OT CbOUTUA NPE3 MOCAEAHUTE MECELM KATO MAAHMPAHOTO MOBULLIEHUE LLEHUTE
HO TOKQ, AMCKYTUPOHUTE pPedOOPMM B 3APABEOMA3BAHETO M MEHCMOHHATA CUCTEMQ,
KOHJQOAMKTUTE B POMCKM MAXAAM U AEDATUTE OKOAO CbAEOHATA pPedOopMa MOBUMLLABAT
COLIMAAHOTO HAMPEXEHME, KPUTUMHHOCTTA M PA30YAPOBAHMETO OT €dOEKTMBHOCTTA HA
M3MbAHUTEAHATA BAQCT. B pE3YATAT, LAAOCTHATA OLLEHKA 30 AEMHOCTTA HA MPOBUTEACTBOTO
DeAeXmn AeK CNAA Cnpsamo anpua (20% oaobperHme cpely 41% HeoaobpeHme).

NMoemmepsbT BOpMCOB OCTABA HE3ACENHAT OT TO3M CMAA - C 33% PEUTUHT TOM MPOABAXKABA
AQ € HAW-XAPECBAHUAT MOAUTMK B CTPAHATA, HO PEAMLA MUMHUCTPU OT HETOBMA KADUHET
JOOKYCHMPAT HEAOBOACTBOTO HA MO-LUMPOKM CAOEBE, MAM TOYHO OMPEAEAEHM COLMAAHMU
roynu. HoBATA TEHAEHUMS, KOATO AADA PUCBPY pernctpumpa npes IoHU KM KOFTO Cce
HABAIOAQBA M3KAIOYUTEAHO PSAKO, € HOPACTBOHE €AHOBPEMEHHO M HA AOBEPUETO, U HA
HEAOBEPUETO KbM HAKOAKO KAIOHOBM, PECDOPMATOPCKM HACTPOEHM MUHUCTPU. Ham-Mn3gBEH
€ TO31M PEHOMEH B OTHOLLIEHMETO KbM 3APABHMA MMHUCTBP [leTbp MOCKOB M COLMAAHMS
MBAMAO KAAdOMH. Hapea C PErMOHAAHUI MUHUCTBD AMAIHA [TOBAOBA T€ MPOABAXABAT AQ
doopmumpar Ton 3 HA HAM-YCMELLHUTE YAEHOBE HAO KABUHETA, KATO 00AYe YBEAMYABAT KAKTO
AAPOTO HO CBOUTE DEHOBE, TAKA M KPbIA HO CBOUTE MPOTUBHULLM.



AOBEPUE B MPABUTEACTBOTO U MUHUCTPUTE

B cutyaums HA MOAIPM3ALMS HA OTHOLLIEHMETO KbM MOCKOB M KAACOWH, PETMOHOAAHMAT
MMHUCTBP AMAGHO TTGBAOBA CE€ OTKbCBA KATO AMAEP B KAQCAUMATA HA HAM-yCMELUHUTE
MUHUCTPU C 30.7% MOAOXKMUTEAHU U CAMO 3.8% OTPMUATEAHM OLEeHKM. OA0DPEHMETO 30
AEVMHOCTTA Ha [leTbp MOCKOB CbLLUO HOPACTBA CAPSMO anpuA (0T 24.3% A0 27.8%), HO
MHTEH3MBHO C€& YBEAMYABAT M Kputnumte my (o1 10.5% npes anpuma A0 16.1% npes oHu).
AHOAOTMYHA € TEHAEHUMATA B MHEHMETO 30 pAabOoTATA HA COLMAAHUA MMHUCTBP WMBAMAO
KOAOUH (HOPACTBAHE HA MOAOXMUTEAHUTE OLLEHKM OT 19.7% A0 25% v HQ OTPULLATEAHUTE OT
21% A0 11.7%).

C 6AM3bK AO Il. MOCKOB MHAEKC 30 AEMHOCTTA € U MMUHUCTLPBLT MO EBPOCDOHAOBETE
ToMUCAOB AOHYEB. MAOKAP M B 3HAYUTEAHO MO-MOAKQ CTEMEH, TOM MPOABAXAOBA AQ € CPEA
NOMNYASPHUTE MMEHA B KABMHETA (15.6% NOAOXKUTEAHM U 4.9% OTPULLATEAHU OLLEHKM).

Ha obpartHMa MOAKC — HOM-HEOAODPABOHMTE YAEHOBE HA MPABUTEACTBOTO — XOPATA
MPOABAXKQOBAT AQ MOCTABAT OBPA30BATEAHMA MUHUCTBP Toaop TaHeB (3.9% oAobpeHume 1
20% HeoaObpeHMe) M MKOHOMMYECKM Boxmaap Aykapckm (3.2% oaobpenHme u 17.2%
HeoaObpeHMe). TIPUTECHEHUITA OKOAO MOBMLLIEHMETO HA LLEHUTE HA TOKA, MOHMXABAT
PEUTUHIA M HA EHEPIMMHUI MUMHUCTBD TemeHyxka [letkosa (1.3% oaolpeHmne u 14.9%
HeoAODpeHUe).

Ham-3HA4YMM CNOA € HOAMLE B OLEHKATA 3a paboTata HAO MUHUCTBPA HA KYATYPATA Bexau
Pawmaos. CbC 7.3% MOAOXUTEAHM K1 18.4% (BTOPUAT HAM-HEOAOOPABOH MUHUCTBD CAEA
Toaop TAHEB) OTPULLATEAHM OLLEHKM TOM CE CPMBA OT YEAOTO B ABHOTO HA TABAMLLATA.



AOBEPUE B UHCTUTYLLUUTE

AOBEPUMETO B OCHOBHMUTE ABPXXABHU MHCTUTYLIMM OCTOBA B PAMKMTE HA PETMCTPUPAHUTE
Npe3 MOCAEAHUTE TOAMHU HUCKM TPAHUUM. [TAPAAMEHTLT MPOABAXKABA AQ € MHCTUTYLIMETA C
HAM-HUCBK peunTnHr (10% aAosepume cpelly 52% HeaoBepme). MAAKO MO-BUCOKO, HO CbLLLO
NPeoObAAAOQBALLO HETATMBHO € M OTHOLLIEHMETO KbM HETFOBMA MpeaceAdTeA Leuka Layvesa
(16% aoBepure cpelLy 43% HeaoBepue).

Mpe3naeHTsT PoceH [1AeBHEAMEB 3AQMA3BA MO3MUMUTE CU OT NpPeam ABA meceua: 24%
0AODpeHUme cpelLy 37% HeoarobpeHme.

HemnsmMeHHO CUAHO HETAOTMBHO € OTHOLLIEHMETO KbM MHCTUTYLIMUTE HO CbAEOHATA BAQCT: CbA
(8% noaoxuteaHo cpelly 60% OTPULATEAHO), CAeACTBME (8% MOAOXMUTEAHO cpeLlly 57%
OTPULATEAHO), Npokypatypa (6% MNOAOXUTEAHO cpelly 60% OTPULIATEAHO), TFAQBEH
npokypop (13% NoAokKMTEAHO cpeLLy 40% OTPULLATEAHO).

CUAOBU MHCTUTYLIMM KATO APMMUSA U MOAULLMS, KOUTO MPE3 MOCAEAHUTE TOAMHM OIXA €AHU OT
MOAKOTO, MOA3BALLM CE€ C AOBEPMUETO HA XOPATA CEra CbLLO CbOMPAT MOBEYE KPUTUYHM
OLLEHKM, OTKOAKOTO MO3UTMBHU: ApMMa - 19% AoBepue cpeLly 34% HeaoBepue, NOAULMS —
18% AoBepue cpeLLy 44% HeaoBepume.

CAea kasyca ¢ KTb, AbATO MU3rPAXAQHOTO aosepme B BHB ce cpuHa (9% oao0peHmne cpeLy
52% HEOAOBPEHME) N MHCTUTYLMITA HE YCMIBA AQ CU O Bb3BbPHE.

C nNpeobACACBALLLO AOBEPME OT CTPAHA HA OOLLECTBOTO KbM MOMEHTA CE TMOA3BAT
E€AMHCTBEHO ObLLEecTBeHUTE Meanm BHT (52% aosepue cpelly 12% Heaosepume), BHP (48%
AOBEPUME CpeLLy 26% HeAOBepUE) M BbArQpPCKATA MPABOCAABHA UbPKBA (35% AoBepume
cpeLy 20% Heaosepme).



OLLEHKA 3A AEMHOCTTA HA NMPABUTEACTBOTO
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OLLEHKA 3A AEUHOCTTA HA MUHUCTBLP-NPEACEAATEAS
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WHAEKC 3A AEMHOCTTA HA MUHUCTPUTE

MHAEKC* B HeycneluHu E YcneLwHu
AvasHa Masaosa (26.9) 3,8% I 30,7%
UBaitAo KaadomH (13.3) 11,7% e 25,0%
MeTbp Mockos (11.7) 16,1% N 27,8%
TomucAaB AoH4YeB (10.7) 4,9% IV 15,6%
UBaitAo MocKoBCKM (3.5) 4,9% IV 8,4%
KpaceHn Kpaaes (2.8) 53% I 8,1%
MeraeHa KyHesa (-0.7) 13,37% NN 12,6%
Aecucaasa TaHeBa (-1.6) 7.7% O 6,1%
AaHueA Mutos (-2.4) 6,6% Y 4.2%
PymsaHa bbryBaposa (-2.5) 9.6% I 7.1%
HukoAnHa AHreakoBa  (-3.8) 8.2% I 4.4%
UBeAuHa Bacuaesa (-5.8) 7.6% D 1.8%
BAaaucAas FfopaHos  (-8.0) 12,7% Y 4,7%
HukoAal HeHves (-9.3) 12,1% Y 2.8%
Bexxam Palumaos (-11.1) 18,47 NG 7.3%
Xpucto UBaHoB (-13.0) (EX7 R
TemeHyxka MeTtkoBa  (-13.8) 14,97 NN 1.3%
Boxunaap Aykapcku  (-14.0) 17,27 I 3.2%
Toaop Tanes (-16.1) 20,07 N 397

ALPHA * UHAEKCBT 30 AGHHOCTTA HO MUHMCTPHMTE Ce NMOAYYABA KATO PA3AMKA MEXAY A€AQ HO XOPATA,
KOMTO CA I'M ONPEAEAMAM KATO YCHELUHN M HEYCMELUHH. 11
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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 AEUHOCTTA HA NPEACEAATEAS HA NAPAAMEHTA
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OLLEHKA 3A AEMHOCTTA HA BbATAPCKUA EBPOKOMUCAP -
KPUCTAAUHA TEOPTUEBA
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OLLEHKA 3A AEUHOCTTA HA TAABHUA NPOKYPOP COTUP LLALLAPOB
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KAK OLLEHABATE AEMHOCTTA HA BCAKA OT CAEAHUTE UHCTUTYLLUU?

MoAOXUTEAHO

HUTO NOAOXUTEAHO,
HUTO OTPULLATEAHO

OTpuuaTeAHo

BHT IOHU.15 52% 36% 12%
BHP IoHU.15 48% 26% 26%

IOHU.15 35% 45% 20%
bbvArapcka lNpasocAasHa Libpkea

does.15 44% 41% 15%

IOHK.15 19% 47% 34%
Apmus

does.15 24% 46% 30%

IOHK.15 18% 38% 44%
MNoAnums

does.15 19% 40% 41%

IOHU.15 17% 44% 39%
MBP

does.15 23% 44% 33%

IOHKU.15 9% 39% 52%
BHBb

does.15 1% 40% 50%

IOHU.15 8% 32% 60%
Coa

does.15 8% 31% 61%

IOHU.15 8% 35% 57%
CAeacTBUE

does.15 10% 34%, 56%
. IOHK.15 6% 34% 60%

oKypaTypa

S el does.15 9% 34%, 57%

dﬂ \LPHA
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EAEKTOPAAHA MOAKPENA -
NAPTUU, AMAEPU, PEPEPEHAYM
3A U3BOPHUTE NMPABUAA



EAEKTOPAAHA NOAKPENA -
NAPTUU, AMUAEPU, PEPEPEHAYM 3A U3BOPHUTE NPABUAA

Ha HOUMOHAOAHO paBHULLLE TEPBH 3ana3Ba AOMUMHUPALLLAOTA CU AMAEPCKA nosmums ( 21.9%),
HO BEeAeXM MNAABEH CMNAA CMPIMO HOYAAOTO HO MAHAQTA. BCIT ocTaBa BTOPA NOAUTUHECKA
CUAQ U AOPU AEKO MOoAOOpaBa nosmummte cu (11.5% ), HO BCe TAOKA € HO MMHUMMOAHA
npeaHHa npea ANC (7.3%), KOeTo KATO MPABUMAO MOOMAM3MPA PF3KO M3DUPATEAM
HEMNOCPEACTBEHO NpPeAM M30bopU. Aek OTAMB Ce HADAIOAOBA M B PedoopmMaTopckma BAOK.
TAKTMKATA HA ,,MOAKPENA M KPUTMKAY Cce OKa3Ba ycnewHa 3a [P m ABB — Te Aeko
MNOAOOPABAT MO3MUMUTE CU — CbOTBETHO HA 5.7% 1 3.5%. PEbopMATOPCKUAT BAOK, KbM YUUTO
MUHUCTPU MMALLE HOM-MHOTO ATOKM MPE3 MOCAEAHUTE MeCEeLM, 3aNAa3BAT BOTA Cu OT 5.7% .
B AdBO, noakpena mexay 1% u 2% pernctpmpa mn coopmaumara Ha T.AOHYEBA — ABMXKEHME
21.

AOBEPUETO KbM AMAEPUTE HA OCHOBHUTE MOAUTUMHECKM CUMAM CAEABO B OOLLILM AMHUMU
MOCOKATA HO E€AEKTOPAAHATA MM MOAKPENA. BOpmMCoB 3aMna3Ba HAM-BUCOK AMYEH PEUTUHT
CPEA MNAPTUMHUTE AMAEPU — OCTABA HE3ACETNHAT OT CMAAQ HA MPABUTEACTBOTO M HIAKOMU
MWHUCTPU, HO M He A0DaBd HOBA noakpena. Amaepute HaA BCIT M.Mwumkos u Ha AlC
A.MecCTaH 3ana3BaT 0AODOpPEHME OCHOBHO OT COOCTBEHUTE MM EAEKTOPATU. AMAEPUTE HA
MNP, B.CumeoHoB U Kp.Kapaka4aHOB, CbLLLO KAKTO M CAMMAT [laTpUOTHMHEH JOPOHT,
MNOAOOPABAT AEKO MNO3MUMUTE CU. AHOAOTMYHA € TeHAEHUMAaTa npu [.[TbpBAHOB, A CpeaA
M3BbHMNOAPAOMEHTAPHUTE MOAUTULM T.AOHYEBA € C HAM-BUCOKA MoAKpena. MNMpoTMBOpEYMBI
Ca TeHAEHUMMTE Npum Amaepmte Ha Pb — b.Aykapcku, P.KbHeB U H.HeHYEB BEAEXAT AEK CNAA,
a PEUTUHIBT HO M. KyYHEBO OCTABA NPAKTMYECKM BE3 MPOMIHA.



EAEKTOPAAHA NOAKPENA -
NAPTUU, AMUAEPU, PEPEPEHAYM 3A U3BOPHUTE NPABUAA

EAEKTOPOAHATA KAPTMHA HA HOUMOHOAHO PAOBHMLLE HE € TMOKA3ATEAHA obaye 30
CbOTHOLLUEHMETO HA MOAUTMHECKMUTE CUMAM B MECTHUTE UM3DOPU, KbAETO CbYETAHMETO OT
MOXKOPUTAPEH BOT M PETMOHAAHO TEXECT HA MNAPTUUTE MMA BOAELLLO POAY. Bbnpekm ye
FOAIMA YOCT OT TdX HE CA M3AUIHAOAM CBOMUTE TMPETEHAEHTM 30 KMETCKMTE MOCTOBE, C
HAOAMXKCABAHETO HA M3DOPUTE HAOPACTBA OBUHAMHATA HATAQCA B BbArapmsa ,,30 MPOMAHA™.
O6Lwo 51% mckaT AQ 3AMA39T HACTOALLMTE CU KMETOBE, A 47% ce OOBIBAT 30 MPOMAHA.
TBbPAE € BEPOATHO HO MHOIO MECTA M3XOABT OT HOAMPEBAPATA AQ CE PELLM HO BTOPU TYP B
30BUCUMMOCT OT YMEHMATA HA KAHAMAQTUTE AQ DOPMUMPAT OBLLLECTBEHA MOAKpPENA, Mo-
LLIMPOKA OT YUCTO MNAPTUMHATA.

BoaeLLMTE TPU NPOBAEMA 30 MHO3MHCTBOTO OT TPAXKACQHUTE B OBLLUMHUTE CA MHOFO TICHO
CBbP3AHU €AMH C APYF — AMMCATA HA PADOTA, OBE3AIDAIBAHETO HO PETMOHUTE U AOLLIATA
CEAULLHA U MEXAYCEAULLHA MHADPACTPYKTYPA. C M3KAIOYEHME HO HOM-TOAEMUTE TPAAOBE —
Codous, MAoBAMB, BapHa 1 Byprac - T1e3m npobAemm Ca BOAELLM BbB BCUMYKM OCTOHOAM
oOLiMHM. Te Cca B OCHOBATA HA HEPELLOBAHM B TEYEHME HA TOAMHM  MKOHOMMYECKM,
COLMOAHU U MOAUTUYECKM MPOTUBOPEYUMS, KOUTO AHEC USAOCTHO MPOMEHIT CUTYAUMITA B
PEerMoHUTe. B roaemmte rpasoBe HA MICTOTO HA OOE3AIOAIBOHETO MABAT KOPYMUMATA M
AOLLIOTO QAMMHUCTPATUBHO ODCAY>KBAHE HA TPAXKACHMUTE.
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EAEKTOPAAHA NOAKPENA -
NAPTUU, AMUAEPU, PEPEPEHAYM 3A U3BOPHUTE NPABUAA

MOAKO HOA MOAOBMHATA OT ObATAPCKUTE TPAXKAAHM (55%) Ca HO MHeEHMeE, Y€ MHULLMUPAHUST
oT lNpe3naeHTa pedepeHAYM 3a M3DOPHUTE MPABUAC MMA BAXKHO 3HAYEHME U MOXE AQ
OKOXKE PEAAEH €dOEKT BbPXY HAYMHA, MO KOMTO M3DMPOAME CBOUTE MPEACTOBUTEAM HA
PA3AMYHM PABHMLLA HA BAQCTTA. Tbt KATO 3A9BEHUTE KbM MOMEHTA HOAMEPEHMUS 3Q
y4acTme B pedoepeHAYMA CA MOAKO HAA TPAHULOTA 30 BAAMAHOCT, KOATO MO 30KOH €
PABHA HA OpPOA HA YYACTBOAMTE B MOCAEAHUTE MAPAOMEHTAPHU M3bopu (3 500 585),
PELIOBALLA LWe ObAe KAMMAHMATA — KAKTO OT CTPAHA HA naptmure, 1aka Ha UMK m
PAXKAQHCKUTE CAPYXEHMA.  AoBpe MU3BECTHUTE M3DOPHM MNPAKTUKM, MNPUAPYXXABALLLM
MECTHMSA BOT - KOMMPOMATHU, YepeH [P, KOHTPOAMPAH BOT - MOIFAT AQ OTKAXAT MHO3MHA
FPAXAQHM AQ TAQCYBAT U TAKA AQ 3ATBbPAAT CTATYKBOTO. OBPATHOTO, MO3UTUBHM KOMMAHMM
30, PA3YUTALLM HA MOAUTUKM, MPUBAMHAHE HA MHBECTULIMM, CHXMBABAHE HA PETMOHUTE U
[PAXKAQHCKM  KOHTPOA  HAA  MOAUTULUMTE— YBEAMYOBA  LLUAHCOBETE 30 YyCnex Ha
PedoepeHayma.
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AOBEPUE B MOAUTULLU

AoBepue

33,4%

bouko bopucos

freopru MbpeaHoB
Kpacumup Kapaka4yaHos
Barepu CumeoHoB

MeraeHa KyHeBa

Muxaua MukoB

PaasaH KbHeB
BoAaeH Cuaepos
boxuaap Aykapcku

Hukoaan HeH4eB

AioTBU MecTaH

Hukoaan bapekoB

24%

30%

9%

12%

7%

5%

1%

10%

21%

21%

9%

10%

7%

4%

10%

1%

22%

17%

8%

7%

7%

4%

7%

8%

23%

21%

7%

8%

6%

5%

7%

8%

28%

22%

8%

1%

16%

7%

6%

7%

8%

32%

23%

13%

1%

14%

14%

14%

8%

8%

8%

7%

4%

20,2%

16,3%

15,3%

14,3%

13,4%

14,8%

9.4%
9.1%
8.4%
6,3%

3,9%

33,2%

22,1%

16,7%

15,9%

14,9%

14,4%

13,3%

9.5%

8,3%

7.2%

6,9%

1,9%
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EAEKTOPAAHU HATAACHU 3A MAPAAMEHTAPEH BOT

a

R

L

E

A

21,9%
22,4%

FEPB

11,5%
10,2%

BCn

AncC

= VI.2015

Pb =[V.2015

NaTpuoTuyeH ppoHT

ABB

ATaka

Apyr1 napTuu

36,0%

Hama Aa raacysam
36,5%

H

H
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KAKBO E NO-AOBPE 3A BALLATA OBLLUHA?

be3 oTtrosop
2%

Aa 6bae u3bpaH HoB Aa ocTaHe
KMeT HacToALLMUA KMET
47% 51%
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KOWU CA HAU-TOAEMWUTE MPOBAEMMU BbB BALLUATA OBLLUHA?

Avnca Ha Bb3MOXHOCTH 30 pOﬁOTO

O6e3AI0AIBAHE - MAGAUTE XOPA HANYCKAT CTPAHATA

Aowa MHPPACTPYKTYPA - MbTULLLA, YAULLM, TPOTOAPH

BbuToBa NnpecTbNHOCT

Kopynuusa B o6wuHaTA

PasnpeaeAsHe HaO paGoTHU MeCTqA, HA3HAYEeHUs, ObLLECTBEHHU
MOPBYKU U AP. CAMO CpeA BAU3KU HO KMeTa Xopd

3ambpCcsABAHE HA Bb3AYXd, BOAUTE, EKOAOTUYHM NPOBGAEMU

AMNCA HA Bb3MOXHOCTM 30 PA3BAEYEHHUE M CMIOPT HAO MAGAUTE
xopa

BoaocHaGASIBOHE U KAHAAU3ALLMUA

ChbCTOsIHME HA CTPAAMTE — PyLUALLU Ce OACAAN, MA3UAKMH,
AaCAHCbOpM, U Np.

CbCcTOSiHME HA napkose, rodAUHU, YAUHHO OCBETAEHUEe

AoLo AAMUHUCTPATUBHO OBCAYXXBAHE HA FPAXKAQHUTE

53%

Q@ ALPHA
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NMPE3UAEHTBT MPEABUXAA PEPEPEHAYM 3A USBUPATEAHATA CUCTEMA 3AEAHO C
MECTHUTE U3BOPU. CMATATE AU, HE CU CTPYBA AA CE TAACYBA HA HErO?

BbobLie HAMa
CMUCBA AQ Ce
ranacysa
10%

AQ, pe3syATaTtsT OT
pedepeHAyMa Moxe
AQ NPOMEHMU HewaTa

KbM NO-A06pO
55%

Hama oco6eH cMUCBA
AQ Ce rAacysa,
HeLLaTa HAMa Aa ce
NPOMEHST
CbLLECTBEHO
35%

55,3% 3asiesseam 2omoeHocm Oa a2siacyeam Ha PeghepeHOyma
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30 KOHTAKTM:
AAda Pucopu
YA. Uckbp 54

Codbus

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

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