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ONCKNEAMDBP: MoscHeHue 3a MHBEeCTUTopuTe

MapaHuuun: AHanusaTtopbT(UTe), OTFrOBOPHM 3@ WU3rOTBAHETO Ha TO3M [OKYMEHT,
rapaHTupaT, 4ye: (1) m3pa3eHOTO MHeHMe OTpa3siBa TOYHO HEroBO WMAN HEWHO JINYHO
BMXAAHE 3@ CNOMEHATUTE LEHHU KHMXA UNN eMUTEHTK; (2) HMKAKBA 4acT OT 3anallaHeTo
Ha aHanm3aTop €, € 6uno nnu we 6vae 06BLP3aHO MO NPSAK UM HENPSAK HAYUH C n3pa3eHaTa
npenopbka UM MHEHUS B TO3U AOKYMEHT.

®unHaHCOB MHTepec: EJIAHA TpenguHr TbpryBa u nputexaBa akuMu Ha aHanu3MpaHaTa
koMnaHus. EJTAHA TpenavHr He nputexasa no-ronsam Aan ot 5% ot akuunTe B obpalleHune
Ha KOMNaHuuTe, 06eKT Ha aHanu3 Uan KOMeHTap B TO3U AOKYMeHT. AHanmsatopbT(uUte) He
nputexasaTt akuunm Ha KOMMaHWNTE, OCBEH aKO HE € U3PUYHO CMOMEHaTo.

PerynartopeH opraH: Komncua 3a ¢dumHaHcos Hapsop, Codpua 1000, yn. ,bypanewa” 16,
www.fsc.bg

PazkpuBaHe Ha uvHdpopMauums: MonoxeHa e Ab/HKMMaTa rpuxa, 3a Aa ce noacurypu
TOYHOCT Ha UMTUpaHUTE (aKTWU, HALEXAHOCT Ha MU3TOYHUUMUTE Ha MHOopMauUs U ACHO
onpeaensiHe Ha HanpaBeHUTe AOMYCKaHUSA, NpeaBUMXAAHUS, NMPOrHO3M U O4YaKBaHW LEHU B
TO3N AOKYMeHT. lNMpenopbkute ce 6asmpart Ha NybnnyHO AOCTbNHA MHGOpPMaLMs, KOSITO ce
cunta 3a 6naroHagexaHa, HO 3a KOSATO He ce rnoeMa OTroOBOPHOCT 3a MbJHOTaTa U
ToyHoCTTa. HUTO Ha EJIAHA TpenauHr, HUTO Ha CNYyXUTenuTe Ha KoMmnaHusaTa, Tpsbsa aa
Ce TbpCM OTFOBOPHOCT 3a M3Mnon3BaHata NybaM4yHO AOCTbMNHa MHGOpMauusa. M3paseHoTo
MHEHWE B TO3U AOKYMEHT MOXe Ja Ce pa3fiMyaBa OT OMOBECTEHO BUXAAHE B APYrn OoTAENU
n HanpasneHus B EJTAHA TpenauHr unm ot agpyru cnyxutenu. JonbaHuTeHa nHpopMaums
NO TO3M AOKYMEHT € Ha/InyHa npu nomckBaHe. N3TouHuumTe Ha nHdopmaumsa B Tabnuuymte
N rpadmknTe B TO3M AOKYMEHT ca m3umcnenms Ha EJTAHA TpenauHr, ocBeH ako He e
cnoMeHato apyro. EJIAHA TpenavHr npeanpuvemMa HeobxoaAMMMTE OpraHM3auuMOHHU U
aAMUHUCTPATMBHN MEpKM 3a npefoTBpaTaBaHe U usbsareaHe Ha KOHMIMKTM Ha UHTepecu
BbB BPb3Ka C U3rOTBAHUTE MPENOPHKU.

PuckoBe 3a uHBecTutopuTe: MIHpopMaumsaTa B TO3M JOKYMEHT He TpsabBa Aa ce
pasrnexna KaTto npeasioXXeHne 3a NOKYnkKu Unu npoaaxom Ha UHAHCOBUM MHCTPYMEHTMW.
NHBECTULIMOHHUTE Bb3MOXHOCTU, AUCKYTUPAHM B TO3U [OOKYMEHT, MOXe gAa He ca
noaxoAaLWM 3a onpeaeneHn MHBECTUTOPU B 3aBMCUMOCT OT TEXHUTE UHBECTULIMOHHU LENn
N BPEMEBM XOPU3OHT WM B KOHTEKCTA Ha USJOCTHOTO WM (PUHAHCOBO CbCTOSIHUE.
PuckoBeTe, CBbp3aHM C UHBECTULUN BbB (DUHAHCOBUTE WUHCTPYMEHTU, CMOMEHATU B TO3U
JIOKYMEHT, He ca 0B6SCHEeHM B TAXHaTa UasoCcT. LleHaTta unm CToMHOCTTa Ha MHBECTUUNUTE
MOXE Aa Ce MOHMXM UK NoKauu. LleHHUTe KHUXa UnmM MHBECTULUMUTE MOXe Aa AoBeaaT Ao
3arybu 3a uHBecTuTopa. NpeaxoaHo NOCTUXXEHUE HE e rapaHumnsa 3a 6bAeLlo NnpeacTaBsHe.
MNpoMeHN BbB BaJlyTHUTE KYPCOBE MOXE Aa UMaT HebnaronpusaTeH edekT BbpXy CTOMHOCTTA,
LeHaTa WM 4oxoAa OT UHBECTULINMM B LIEHHWN KHUXA.

KoHdnukKT Ha nHtepecu: AHanunsute Ha EJTAHA TpenguHr ca u3rotBeHn B CbOTBETCTBUE
C YKaszaHusATa 3a npeaoTBpaTsaBaHe Ha KOHMAMKT Ha MHTEepeCcn Ha ApYXeCTBOTO.

MeToaun 3a oueHka: OLueHKNTe Ha CTOMHOCTTa Ha KOMNaHuMUTe ca 6basmpaHu Ha cneaHuTe
MeToaun: CboTHoweHma (ueHa/nedanba, ueHa/cyeToBOAHA CTOWMHOCT, CTOMHOCT Ha
npeanpusatTneto/nedanba 6e3 pgaHbuUKM, amMopTM3auus MU JIMXBWU), UCTOPMUYECKa OueHKa,
CpaBHEHWE C KOHKYpPEHTW, AUCKOHTUpaHe (AUCKOHTMPaHe Ha MapuyHM NoTouM WIn
AOVBUAEHTN) N MeTOAM 3a OueHKa Ha akTmBuTe. OueHKaTa 3aBMCKM OT MakKpOMKOHOMUYECKMU
daKkTopu, BKIOYUTENIHO JINXBEHM MPOLUEHTU, BaJlyTHU KypCOBE, LEHM Ha CYPOBUHM,
OYaKBaHUATA 3a MKOHOMMKATA U 3a ABMXXEHMATA Ha nasapa. T9 e 6a3npaHa Ha o4yakBaHus,
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KOUTO MOXe Aa 6baaT npoMeHeHu 3HauuTenHo n 6e3 npeaynpexiaeHne, B 3aBUCUMOCT OT
cneyndmyHn hakTopu 3a KOMMNaHUs, MHAYCTPpUSA Unu Abprkasa. lNopaan ToBa npenopbKkuTe
Mosly4yeHn 4ypes Te3an MoAenn Moxe aa 6baaT CBOEBPEMEHHO NpPOMeHeHU. punaraHeTo Ha
MOAEeNnUTe 3aBMCKU OT MPOrHO3UTE 3a peamua MKOHOMMYECKW MPOMEHMBM U NMopagn Tasu
npUYMHa € Haauue AmManasoH Ha U3MeHeHue B cammsa mogen. OueHkaTa, nojay4yeHa ypes
MoAenun, 3aBuUCK OT BXOASLMTE AAHHU, KOUTO OT CBOS CTpaHa ca 6a3npaHn Ha CybeKTUBHOTO
MHEeHMe Ha aHanusaTtop(n), OTFOBOPHU 3@ Cb34aBaHETO .

Mpenopbku: MNpenopbkute oT aHanmsatop(n) ca 6asmpaHm Ha cneunduyHn pakTopm 3a
KOMMaHnnUTe, ceKkTopa, cCTpaHaTta U rnobanHoTo pa3BUTUE, KaTo Ca CPaBHEHU C NasapHUTe
nHaekcu. MNpenopbKkUTe U MHEHUSATA OTFOBApPSAT Ha ovyakBaHuATa Ha EJIAHA TpenguHr 3a
nepuoa oT 12 Meceua cnen nybnukaumata M ca nNpencrtaBeHUM OT legHa Toyka Ha
WHBECTUTOPU, KOUTO mMMaT Abarn nosvumn. EJIAHA TpenauHr cu 3anasBa NpaBoToO Aa
MU3pasun pas’nNNYyHO UM NMPOTUBOPEUYNBO MHEHUE W NMPENOpPbKA 3@ pas/IdHU BPEMEBU CKalu
WM  pasfIMyHM  TUNoBe UHBeCcTUTOopu. OCBEH WU3PUYHO OMNOBECTEHO, 0YaKBAHOTO
npeacraBsiHe 3a nepuod oT 12 Meceua cnen nybnnkyBaHe Ha npenopbkaTta 3a 6barapcku
aKuuu e cnegHoTo:

NMoseye oT 5% no-gobpo npeacrtaBssHe B cpaBHeHMe cbC SOFIX n BG40 3a

NMo3utnBHA
rnepuoga

HeyTtpanHa [MasapHo npeactassHe, +/-5% B cpaBHeHue cbc SOFIX n BG40

MoBeue oT 5% no-cnabo npeacrassHe B cpaBHeHMe cbC SOFIX n BG40 3a

HeraTtuBHa
nepuoaa

YecTtoTa Ha npenopbKuTe: Hama npeasBapuTenHo pasnucaHumsa 3a nybsnkyBaHe Ha

npenopbku. YectoTaTta UM 3aBUCKU OT cneunduryHn dakTopun 3a MHANBUAYANHUTE KOMMAHUN
M MHEHMETO Ha aHanmsaTop(M) 3a HyXAaaTa OT Masikv UK FoJIEMU MPOMEHMN.
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