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AOANCKJIEAMBP: MosicHeHue 3a MHBEecCTUTopuTe

FapaHuum: AHannsaTopbT(MUTE), OTFOBOPHWM 3@ WU3rOTBSIHETO HA TO3M AOKYMEHT,
rapaHTupat, 4de: (1) M3pa3eHOTO MHeHMe oTpa3siBa TOYHO HEroBO WM HEMHO JIMYHO
BMXXAAHE 3@ CMOMEeHaTUTEe LLeHHU KHMXa UNn eMUTEHTN; (2) HUKaKBa 4acT OT 3analaHeTo
Ha aHanu3aTtop e, e 6MNo unu we 6bAEe 06BbP3aHO NO NPSK NN HEMPSIK HAYMH C U3pa3eHaTa
npenopbkKa WA MHEHUS B TO3U AOKYMEHT.

®duHaHcoB MHTepec: EJIAHA TpenavHr nputexasa akuuMM Ha aHann3npaHaTa KOMMaHus.
EJTAHA TpenauHr He nputexasa no-ronaMm asn ot 5% ot akuuute B obpalieHue Ha
KoMNaHusaTa, 06eKT Ha aHan3 B TO3M AOKYMeHT. AHanm3aTtopbT(UTe) HEe NpuTexaBaT akunm
Ha KOMMaHuuTe.

PerynartopeH opraH: Komucusa 3a ¢puHaHcos Haasop, Cocdpusa 1000, yn. ,bynanewa” 16,
www.fsc.bg

PaskpuBaHe Ha uHdopMmauumsa: [loNoxXeHa e Ab/KuMMaTa rpuxa, 3a ga ce noacurypum
TOYHOCT Ha uUUTUpaHUTe daKTU, HAAEXKAHOCT Ha M3TOYHUUMTE Ha MHPOPMaUMA U SACHO
onpenensHe Ha HanpaBeHUTE AOMYyCKaHWA, NpeaBMXAaHNA, NPOrHO3M N OYaKBAHWU LEHU B
TO3U AOKYMeHT. lpenopbkute ce 6asmpart Ha NybamMYHO AOCTbMHA MHMOPMaLUs, KOATO ce
cunta 3a 6bnaroHagexaHa, HO 3a KOSTO He ce noemMa OTrOBOPHOCT 3a MbJHOTaTa U
TOoYyHOCTTa. HUTO Ha EJTAHA TpenauHr, HUTO Ha CNyXUTenuTe Ha KoMmnaHusaTa, Tpsbea aa
Ce TbpPCU OTrOBOPHOCT 3@ M3nonsBaHaTta NybAMYHO AOCTbMHA WMHQOpMauus. M3pa3eHoTo
MHEHWE B TO3W AOKYMEHT MOXE Aa Ce pa3fiMyaBa OT OMOBECTEHO BUXXAAHE B APYrn OTAENMU
n HanpasneHus B EJIAHA TpenauvHr unu ot Apyru cnyxutenn. JJonbaHntenHa nHpopMaumns
NO TO3U AOKYMEHT € HaJiM4yHa nNpu nouckeaHe. N3toyHnuute Ha MHpopMauns B Tabnumumte
n rpamkmTe B TO3M AOKYMEHT ca u3uymcnenums Ha EJIAHA TpenauHr, oCBEH akKo He e
cnoMeHaTo apyro. EJIAHA TpenauHr npeanpuveMa HeobxogMMuTe OpraHM3auMoHHU U
aAMUHUCTPATUBHMU MEPKW 3a npepoTBpaTaBaHe U nsbsarsaHe Ha KOHMIMKTU Ha UHTepecu
BbB BPpb3Ka C U3rOTBAHUTE MPENOPHbKMU.

PuckoBe 3a uHBecTutopuTe: IHpopMauusaTa B TO3M [AOKYMEHT He TpsbeBa aa ce
pasrfnexpaa KaTo NpeasnioXeHue 3a NOKYMKM UAK npoaaxbm Ha dUMHAHCOBU MHCTPYMEHTW.
NHBECTULUMOHHUTE BB3MOXHOCTU, AUCKYTUpPaHM B TO3M [OKYMEHT, MOXe nAa He ca
noaxoAsln 3a onpeaesieHn MHBECTUTOPU B 3aBUCUMOCT OT TEXHUTE MHBECTULMOHHU Lenu
N BPEMEBU XOPU3OHT WM B KOHTEKCTA Ha USAJIOCTHOTO MM (UHAHCOBO CbCTOSIHUE.
PuckoBeTe, CBbp3aHN C MHBECTULINM BbB (DUHAHCOBUTE MHCTPYMEHTU, CMOMEHATU B TO3U
AOKYMEHT, He ca 0b6sicHeHW B TsixHaTa usasocT. LleHaTta unm CTOMHOCTTa Ha MHBECTUUUUTE
MOXE a Ce MOHWMXWU UMM NMoKauu. LIeHHUTe KHMXa UIN MHBECTMLUUTE MOXe Aa AoBeaaT [0
3arybu 3a nHeectutopa. MpeaxoAHO NOCTMXKEHNE He e rapaHuuMs 3a 6baeLwo npeacTaBsHe.
MNpoMeHM BbB BaslyTHUTE KypCOBE MOXe Aa MMaT HebnaronpusTeH e ekT BbpXy CTOMHOCTTA,
LeHaTa unM goxoaa OT MHBECTUMLWM B LLIEHHU KHUXaA.

KoHpnukT Ha nHrtepecu: AHanusute Ha EJTAHA TpenauHr ca U3rotBeHn B CbOTBETCTBUE
C YKaszaHudaTa 3a npeaoTBpaTsaBaHe Ha KOHMINMKT HA MHTEPECU Ha APYXeCTBOTO.

MeTtoam 3a oueHka: OueHKNTEe Ha CTOMHOCTTa Ha KOMNaHuuTe ca basmpaHu Ha cnegHuTe
MeToan: CbOoTHoweHusa (ueHa/nedanba, uUeHa/cyeTOBOAHA CTOMHOCT, CTOWMHOCT Ha
npeanpuaTtmero/nedyanba 6e3 pgaHbum, amMopTmM3aums U JNINXBWU), WUCTOpUYECKa OLEeHKa,
CPpaBHEHME C KOHKYPEHTW, AUCKOHTUpaHe (AWUCKOHTUpPAHE Ha MNapuyHM noToun Wuan
ANBUAOEHTN) N METOAM 3a OLeHKa Ha akTmeBuTe. OueHKaTa 3aBMCU OT MaKpPOMKOHOMUYECKN
daKkTopn, BKIYUTENHO JINXBEHW TMPOLEHTU, BaNyTHU KypCOBE, UEHM Ha CYpOBMUHMU,
O4YaKBaHMUATA 3a MKOHOMMKATA M 3a ABMXEHUATA Ha Na3apa. Ta e 6a3mpaHa Ha O4YaKBaHUS,
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KOMTO MOXe Aa 6baaT NpPoOMeHeHW 3HauYMTeNHO U 6e3 npeaynpexaeHue, B 3aBUCUMOCT OT
cneundunyHn hakTopm 3a KOMNaHUsa, UHAYCTPUA Unu aAbpxasa. MNopaan ToBa NpenopbkuTe
NoNy4YeHM Ypes Tean MoAenn Moxe Aa 6baaT CBOEBPEMEHHO MPOMeHeHu. MpunaraHeTo Ha
MOAEeNNTe 3aBUCKU OT MPOrHO3uUTe 3a peanua MKOHOMUYECKM MPOMEHIMBU M NMopaau Tasu
NpuMYMHa e Hanuue AnanasoH Ha M3MeHeHwe B camumst mogen. OueHkaTta, nosydyeHa ypes
MOAENN, 3aBUCK OT BXOAALLMTE AAHHWN, KOUTO OT CBOS CTpaHa ca 6asnpaHn Ha CybeKTUBHOTO
MHeHMe Ha aHanusaTop(n), OTFrOBOPHM 3a@ Cb3A4aBaHETO W.

Mpenopbku: MNMpenopbknte OT aHanmlatop(n) ca 6asupaHu Ha cneunduyHn hakTopu 3a
KOMMaHWUTe, cekTtopa, cTpaHata v rnobanHoTo pa3BUTME, KaTO Ca CPaBHEHW C MasapHuTe
nHaekcu. MNpenopbKUTE U MHEHUSATA OTroBapsaT Ha o4vakeBaHuATa Ha EJIAHA TpenauwHr 3a
nepnoa ot 12 Meceua cnen nybnukaumsaTa M ca nNpeactaBeHW OT rfNefHa Toyka Ha
WHBECTUTOPU, KOUTO uMaT Abarm nosvumn. EJIAHA TpenauHr cm 3ana3sa NpasoTo Aa
n3pasn passiIuyHoO UaM NMPOTUBOPEYMBO MHEHME W NpenopbKa 3a pa3/IMYHU BpEMEBU CKanu
UNn  pasnnyHn  Tunoee wuHBectUTopn. OCBEH WU3PUYHO OMOBECTEHO, O0YaKBaAHOTO
npeacrtaBsHe 3a nepuog oT 12 Meceua cnea nybnnkyBaHe Ha npenopbkaTta 3a 6barapcku
aKumun e cnegHoTo:

Moseye oT 5% no-pob6po npeacraBsHe B cpaBHeHMe cbC SOFIX n BG40 3a

Mo3uTuBHa
nepuoaa
HeyTpanHna [Ma3apHo npeactassHe, +/-5% B cpaBHeHMe cbCc SOFIX n BG40

MoBeye oT 5% no-cnabo npeacraeBsHe B cpaBHeHMe cbC SOFIX n BG40 3a
nepuoaa

HeratuBHa

YecTtoTa Ha npenopbkuTe: HaMa npeaBapuTeNHO pasnucaHuMs 3a nybnvkKyBaHe Ha
npenopbku. YectotaTa UM 3aBMCK OT cneumduryHn GakTopu 3a MHAMBUAYANHUTE KOMMNAHUM
M MHEHUWETO Ha aHanu3aTop(M) 3a Hy)aaTa OT Masiku UAWN FOSIEMU MPOMEHMU.
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