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ANCKNEUMDBP: MosicHeHue 3a MHBEeCTUTOpUTE

MNapaHuum: AHanmnsatopbT(MTE), OTFOBOPHM 3@ MU3rOTBSAHETO Ha TO3W [OOKYMEHT,
rapaHTmpat, 4e: (1) M3pa3eHOTO MHEHMe oTpa3siBa TOYHO HEroBO WM HEWHO JIMYHO
BMXAAHE 3a CNOMEHATUTE LEHHWN KHMXA UK eMUTeHTH; (2) HMKaKBa 4YacT OT 3anjallaHeTo
Ha aHanu3aTop e, e 6uno nnu we 6vae 06BBLP3aHO NO NPSK UM HEMPSAK HAYMH C nM3pa3eHaTa
npenopbkKa UM MHEHUS B TO3U AOKYMEHT.

®uHaHcoB MHTepec: EJIAHA TpenanHr e mapkeT-menkbp Ha Cupma Mpyn XONAWHIK U Ha
Kopapno bbunrapus. EJIAHA TperavHr Tbprysa n nputexasa akunm Ha Cupma N'pyn XonauHr,
Kopago bbnrapusa, Xumumnopt, UKB. EJIAHA TpenanHr He npuTexasa no-rosisam asna ot 5%
OT akumuTe B obpaleHuMe Ha KOMMaHuuTe, 06eKT Ha aHain3 WM KOMeHTap B TO3Mu
AOKYMEHT. AHanM3aTopbT HE NPUTEXaBa aKUUKM HA aHaNU3NpaHUTE KOMMaHUM.

PerynartopeH opraH: Komucumsa 3a ¢puHaHcos Hagsop, Codpusa 1000, yn. ,byaanewa” 16,
www.fsc.bg

PaskpuBaHe Ha umHdopMaumsa: [lonoxeHa e Ab/HKMMaTa rpuxa, 3a Aa ce Noacurypwm
TOYHOCT Ha uuTUpaHuTe GakKTu, HaAEXKAHOCT Ha U3TOYHUUMTE Ha MHOpMaUUs U ACHO
onpeaensiHe Ha HanpaBeHUTe A0NYCKaHUA, NpeaBMXaaHus, NMPOrHo3n U O4YakBaHW LEeHU B
TO3M AOKYMeHT. lNpenopbkute ce 6a3npaT Ha Ny6/MYHO AOCTbMHA MHMOpMaLMs, KOATO ce
cunta 3a 6bnaroHagexzaHa, HO 3@ KOATO He Ce fnoeMa OTrOBOPHOCT 3a MbjiHOTata W
To4yHOoCTTa. HUTO Ha EJTAHA TpenauHr, HUTO Ha CIyXUTenuTte Ha KoMnaHuaTa, Tpsbea aa
ce TbpCW OTFOBOPHOCT 3a M3nosidBaHata nNyb/IMYHO AOCTbMHA MHMOpMauunda. M3pas3eHoTo
MHEHMEe B TO3M AOKYMEHT MOXe [a Ce pa3/iMyaBa OT ONOBECTEHO BUXAAHe B APYrX OTAenu
n HanpasneHus B EJIAHA TpenaunHr unm ot Apyru cnyxurenu. JonbaHuUTenHa nHdopmayms
MO TO3W AOKYMEHT € HalM4yHa npu nonckeaHe. N3TouHnumte Ha nHdopmaumsa B Tabnmunte
n rpadmkmTe B TO3M AOKYMEHT ca u3uucrieHms Ha EJTAHA TpenauHr, oCBeH ako He e
cnomeHaTo apyro. EJIAHA TpenauvHr npegnpvemMa HeobXxoAMMUTE OpPraHU3auUMOHHU W
aAMUHUCTPATUBHU MEpPKU 3a npepoTepaTsiBaHe M M3bAreaHe Ha KOHMIMKTU Ha UHTepecu
BbB BPpb3Ka C U3rOTBAHUTE MPENOpPbKMU.

PuckoBe 3a uHBecTtutopute: MHdbopMmaumsta B TO3M [OKYMEHT He TpsibBa Aa ce
pasrfnexnaa KaTo NMpeasioXeHue 3a MOKYMKM Unu npoaaxéu Ha pUHAHCOBU MHCTPYMEHTHU.
NHBECTULUMOHHUTE BB3MOXHOCTW, ANCKYTMpPaHM B TO3M [AOKYMEHT, MOXe J[a He ca
noaxoAalWun 3a onpeaesieHn MHBECTUTOPU B 3aBMCUMOCT OT TEXHUTE MHBECTULIMOHHU LIEeNn
M BPEMEBM XOPWU3OHT WM B KOHTEKCTA Ha USJIOCTHOTO MM (PUMHAHCOBO CbCTOSIHME.
PuckoBeTe, CBbpP3aHW C MHBECTMLUM BbB HUHAHCOBUTE MHCTPYMEHTWU, CMIOMEHATU B TO3M
[IOKYMEHT, He ca 06siCHEHW B TsAXHaTa USAOCT. LleHaTa MAM CTOMHOCTTa Ha MHBECTULUUTE
MOXE Aa Ce MOHWUXU UNU MoKauun. LleHHUTe KHUXa Unm MHBECTULMUTE MOXE Aa A0oBeaaT Ao
3arybu 3a nHBectuTopa. MpeaxoaHo NOCTUXEHME HE € rapaHumns 3a 6bAello NpeacTaBsiHe.
NpoMeHM BbB Ba/lyTHUTE KypCOBE MOXE Aa uMaT HebnaronpusaTeH edekT BbpXy CTOMHOCTTA,
LeHaTa unM goxoaa oT MHBECTULMU B LEHHN KHUXKA.

KoHdnukT Ha nHTtepecu: AHanmsnte Ha EJTAHA TpenauHr ca u3rotBeHu B CbOTBETCTBUE
C YKazaHudaTa 3a npefoTBpaTaBaHe Ha KOHMJIMKT HA MHTEPECU Ha ApPYXeCTBOTO.

Metoam 3a oueHka: OueHKNTe Ha CTOMHOCTTA Ha KoMNaHuuTe ca 6asmpaHu Ha cnegHuTe
MeToau: CbOoTHoweHusa (ueHa/nevanba, uUeHa/cyeToBOAHA CTOMHOCT, CTOMHOCT Ha
npeanpusaTtneTo/nevanba 6e3 gaHbuM, amMopTM3auUMA W JIMXBU), UCTOpPUYECKA OLEHKa,
CpaBHEHME C KOHKYPEHTW, AUCKOHTUpaHe (AMCKOHTUpPAHE Ha NapuyHWU nNoTouu Wnun
AVBUAEHTN) U METOAM 3a oueHKa Ha akTmeuTe. OueHKaTa 3aBMCM OT MaKpPOUMKOHOMUYECKHU
daKkTopn, BKIYUTENHO JIMXBEHWU TMPOUEHTU, BaNyTHU KypcCOBE, LEHW Ha CYpPOBWHMU,
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O4YaKBaHMUATA 3a MKOHOMMKATA M 3a ABUXEHUSATA Ha Nasapa. Ta e 6a3mMpaHa Ha o4YakBaHus,
KOMTO MOXe aa 6baaT NpOMEHEHU 3HauMTENHO U 6e3 npeaynpexaeHne, B 3aBUCMMOCT OT
cneunduyHu dakTopu 3a KOMNAHUS, MHAYCTPUSA UNn abpxasa. [Nopaan ToBa NpenopbkuUTe
nosy4yeHn ypes Tesm moaenm moxe aa 6baat cBoeBpeMeHHO npoMeHeHu. NMpunaraHeTo Ha
MoAenuTe 3aBMCKM OT MPOrHO3MTe 3a peavua MKOHOMUYECKW MPOMEHIMBM U Nopaan Tasu
NnpuUYMHa e Hanuue Anana3oH Ha M3MeHeHue B camMus mogen. OueHkaTa, noay4yeHa ypes
MoAenun, 3aB1CKU OT BXOASAWMNTE AaHHW, KOUTO OT CBOSI CTpaHa ca 6a3npaHun Ha CybeKTUBHOTO
MHEHMe Ha aHanunsaTtop(n), OTTOBOPHU 3a Cb34aBaHETO .

Mpenopbku: MNpenopbknte OT aHanmsaTop(n) ca 6asmpaHn Ha cneundunyHmn pakTopm 3a
KOMMaHuuTe, cekTopa, cTpaHata 1 rnobanHoToO pa3BuUTUE, KaTo Ca CPaBHEHWU C NasapHuTe
nHaekcu. MNpenopbKUTe U MHEHUATA OTroBapsAT Ha oyakBaHuATa Ha EJIAHA TpenauHr 3a
nepuoa oT 12 Meceua cnea nybnukaumstTa M ca npeactaBeHM OT rfiegHa TO4Ka Ha
WHBECTUTOPU, KOUTO uMaT Abarn nosmumn. EJTAHA TpenavHr cu 3anas3Ba npaBoToO Aa
M3pasun passIM4yHO UM NPOTUBOPEUYMBO MHEHME U MPenopbKa 3a pas/IM4YHM BpeMeBU CKalu
WA  pasnnyHu  Tunose wuHBecTUTOpn. OCBEH W3PUYHO OMOBECTEHO, 04YaKBAHOTO
npeacraBsHe 3a nepuod oT 12 Meceua cnep nybnnkyBaHe Ha npenopbkaTta 3a 6barapcku
aKuum e crnegHoTo:

Moseue oT 5% no-gobpo npeacrtaBsiHe B cpaBHeHMe cbCc SOFIX n BG40 3a

Mo3uTtnBHa
nepuoaa
HeyTtpanHa [lazapHo npeactaBsHe, +/-5% B cpaBHeHne cbCc SOFIX n BG40

Moseue oT 5% no-cnabo npeacraBssHe B cpaBHeHMe cbC SOFIX n BG40 3a
nepuoaa

HeratuBHa

YecTtoTa Ha npenopbkuTe: HaMa npeaBapuTenHO pasnucaHus 3a nybnunkyBaHe Ha
npenopbku. YectoTata UM 3aBUCK OT cneunduryHmn dakTopm 3a UHANBUAYATHUTE KOMMaHUK
M MHEHMETO Ha aHanusaTop(M) 3a HyXaaTa OT MasiKuU UU FOSIEMU NMPOMEHM.
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