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r fa 09.05.2018r. e)J, JlU "Sensrr I1HBecTMbIlT Xonznurr" A.D. - eJ..lIIOJIHLJeHc06cTBeHHK na
xanurana na Y)J, ,,3nUTell nes xamrran" A,[( e B3eII peurerrae 01' neLU\,JlGUT8na npY)I(eCTBOTO sa
2017 r. na 6'b,uaT pen11PC.llCJ1CHHKaTO,UI1BH,ueIlT94 XHII. nesa.

3a rrspuare uiecr MCCClla JlPY)f<ecTBoTO e peamnupano 06lUO npI1XO.llH 01' )lCHHOCrra B PalMCP

11<1830 XHn.n"B., KOHro upencrasnsear 113U.SIJI0<pmwlIcoBM rrpRXOJJ.I1.Pa3xOJlHTe 1a neHHocna C<1
772 xnn.rrs .. OT KOIIIO 75,39% npencrasnsaat JIIfXBH no e~HITlJpaJIII$l. ofinarauaoaeu 3aC\!.

<l>ullaIlCOBHKr peaynra r 11<1npyacecrnoro e nexanfia B pasvep sa 58 XliII. ncaa.

11. MllcI>0pM3unn 33 HOllon b31UlKUaJUJ csurecraenn B3eMaHIlSI "/IIJIII 3a,Ll.'bJJ)KefUUIaa
OT'JCTmm nepnon

IIpc3 nbpSOTO lIJeCTMCCCq.He H8 20] 8r. H$fMa HOBOBb3IDlKHMI1 C'bW.CCTBCHHB3eMaHl1.S1W

3a,llbJl)f(eHl1.S1 sa ,,3e1l1lT lIIHSeCTM'bIlT XOnJlWHr" A,[(. 3aJ.(bJllKCHH.SITU aa J1HXBH no

06nwraUHoHHHJI. 'JaeM ca B paasrep ua 273 XMn.J1B.

Ill. HHcI>opMauliH sa CKJJlO...CHlITe CLlCJlKIl C'bC cm.psann WliJUI 'l31IllTCPCCOB31111 nnua npes
usparrre WeCTMCCCI~a 1132018 r.

Ilpes ll'bPSOTO UleCTMCCCYHC ua 20 J 8 r. ue ca CKJ1IOlJ.BalUIClleJH<I1 C'bC CB'bP3aRH H/l1.JIH

'law IITepeCOSaHl1JIJtUa.

12.04.20 18r. - ysenoancunc sa ITbpSO Jll1X.Bt!HOrmaiuane no 0611J1raU:1101l1luTaCMHClf.Sl;

B C'bOTBeTCT,BHec YCJIOBI15JfaHa eMI1.CH.$I06JIHrnlll111 na "3eHHT 111IBCCTM1)11TXonzraar" A.D.,
rSIN 8G21 000 18170, 60pCOB xon OZ4A, ua 11.04.2018r. e 113BbpUlellO rrspso naxseno
unauiaae KbM ofinurauaoucpare OT ropenocoxenara CMMCHHB pasaep aa 299 178,08 EUR xpea
JleSOBaTa paSHOCTOH-1I0CT01' 585 141.47 ns. Ilnamaaero e 113BbpmClI0 xpea "Ilerrrpanen
nenoaarap'' ALl, npOlIopUHOIlMHO Me)l(.llY rmuara, BnUCaHl1 B xnura fa ua ofimrrarraouepare
KbM 05.04.20 18r.

l. Hncl>opMalJ,USI')a S3'IK1U1C'b6I1TlUI, uacrsnuna npcs nbpBHTC uiecr Mccco.a U3 2018 r. II

J3 THXtlOTO 8JJlUlIIIJC 8'bpXY pe3YJlTaTIfTC 8'b8 cl>lIIlaHcoBlul OT'leT

Ilpes nbpBOTO uiecrvecexae sa 2018r. H.SIMa nacrsnarra BruKHIi cb6H'rH".H B AeIDlOclia na
.uPY)I(eCTBoTo. KOHTo.ua BJIl15Un 8'bpXY pesynrarure B'bBq,lwaHcoBTul OTyeT.

C Peureirae N!! 283-E 01' 22.03.20 18r. K<I>HnOTB'b)').ul1npocrrexr sa nonycxaue ).].0nprOBH.SI ua
pcrynapan nasap H(I H3)la,D,ef(aTa 01' .npY)KeCTBOTOna 06.10.20 17r. otinuraunoana eMJIlCl1S1B

PalMCP na 10 MJUI.CBPOC ISIN BG21 00018170.

C Peureuae ua Cssera ua znrpexropirre HS £cDB-Coq,HJ! no Ilporoxon NQ 22/28.03.20) 8r.

CMI1CI1.Hfa06Juu atJ.I1HC nonycnara no ThprOBlUI ua OCHOBHlUl nasap BSE, Cerxear aa
06IIHrauHM, C 60pCOB KOJlOL4A, Ct.!MTaHO01 05.04.2018r.

"3EIfMT HHBECTM'hHT XOJ1,[(HHr" A,ll,

MEJK.ll.llHEH ,nOKJ1A,lJ,3A ,nEHHOCTTA
ct.rnacuo '1J1.1000, an.d, T.2 OT 3nnlJ,K H "'JI. 33, an. 1. T. 2 OTHapcAoa.N!! 2

npes U1CCTI\1eCC'IHCTOI·HI20t8 I. 113 Ht-IJlIJ.BIi,AyaJIII3 6a3~1
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rv. Onncanue ua OCIIOBIIJITC pucxoae n uecurypnocru, npen KOIITO C srmpaneuo
.ll.PY*CCTBOTOnpes OCTUU3J1aTa "(aCT OT cj>Hllallcon3T3 rO}lDJU'.

4.1. PHcKoBe, CBbp3aHH Cneaaocrra n CTpYI<1ypaTa na EMHTeHTa

,.3eHlrr 1111secTMbHT XOJUl.liHr" A.lJ. e .uPY)l(eCTBO OT XOJI.llHHrOB rnn A anoinaeaue na

oneparusmrre pesynrarn, <i)lllfaHCOBOTO cscrosuae H nepCnCKTIIl3IITe ripen ncituocrra na
.uPY)KeCTBaTa01' noprtponaoro My MO)J(Cna RMa uefinaroupaareu crpexr BbPXY peayrrrarare 01'

.1leUHOCT11lH (jmuaHcoBOTO CbCTOSIHHCita EMUTCHTa, BKJlI0411TCnHO Ii cuocofinocrra My na
asnnatua D,HBHll,eHTlI.

TbW KaTO ,,3emlT J.1rIBCCTMbHTXOJI.1lI4Hr'·A)J, pasunaa ,nCHuocrra CH 4pe'~ IIp)T)I<eCTOaTaB KOI1TO

urraccrupa, I1erOBOTO cpHRaRcOBO CbCTO.srHl1e,onepar HBHB pesynraru If nepcuexrusn ca

3aBHCMMH01' TSIXHOTOC'hCTOSIII11C,pesyrrrarn 11nepcnexruea. Cnocofinocrra na ,nPY)KeCTDOTo

na npozrsrrxaaa .ua tfHBeCTrtpa C06CTBCJlHTeH npaanexenu Cpe.1lCTBaB rrsurepmr, acouanpaua H

npyrn KOMTIaJlI-lII, KalITO H na sannama .l1.HBH)l.eFlTHna asnuoaepure. aKO 6blle B3eTOpeurcaae aa

rosa 01' 05UlOTO cb6palHie ua EMMTCIIT8, me 3aBHCH 0 r penuua <paKTopH, CIn, P3aJHf C TSlX,

BKJ1IOtiHTenHOpaasiepa na rrexanfisrre H napH4HHTC DOTOUH.

BbnpCKI1 '-Ie /lcti.Hocna ua I\oMTl3HHHTe, I3 KOHTO.z:wY)I(eCTBOTOansecrapa e nascpcadmuapana

B pa3Mf4HH OTpaCJ1I1ua uannouannara IiKOHOMI1K3, Jlc6narO[lpHSITHO pa3BH1'.HCB e,LUII I Hilll

rrOBe~IC OT 1'C3H HKOllOMI1l.fCCKJl OTpaC.lTH, B KOHro Te onepnpar. 6f1 MOfno na liMa

He6JlarOnpIH1TCll e<pCI<T13bPXy oneparnnnure 11Mpeaynrarn. 01' rona cnensa, -rc )leHHOCrna na

..3eHlfT vhweCTMbHT XOflIDfHr" An e H3nO)KClIa ua orpacnoaure pacxone na npyxecrca, B

KOI1TOIIFlBeCTHpa, TIpH TOBa BJHISlHl1eTOua ornenuare PHCKOBCc nporropuaouanuo na ztena na

Cb01'UCTHI1.Slorpacsn BCTpYKTypaTa na J(bJTrOCpOtiHl1Jlunnecraunoueu noprrpetin ua EMlneHTa,

4,2. ({)HpMeH plICK

<I>HpMemUIT PI1CKce ofiycnaaa OT eC1'eCTBOTOna ,neHHoc1 na nancuo .llPY)KeCTBO,KaTOsa BC.s!KO

.llPY)l(CCTBOe Ba)!(RO Bb3BJYb1UaCMocna OT mrsecrapanare cpenc lea H PCCYPCHna CbOTBCTCTBa

aa pHCKa, CBbp3aH CTa3H 11HBCCTHUH.Sl,

OCHOBHI1S1TqlHpMeH PHCK aa "3eHlIT l1HsecTMbHT Xonmnrr' A.[(. KaTO npyxecrso 01'

xonnaaros 1'HI1 e na He OCbU{eCTBSlSa eqlcKTHBHO ynpasneuac IIU I-1HBeCTHlI,I10lUIIlSICI1

noprdierirr. CblUO raxa nancara ua pecypc aa qHlHuHcHpaHe rra nnauapan« IUIseCTJ1UHl1MO)J(ena

noscne no orpuuaremm <pHHaHCOBlf pesyrrraru, a TOBa npsxo annsc BbPX) <pUHaHCOBOTO

CbCTOSlHHena "3eHHT HnsecrsrsurXonauar" A1J"
<I>HpMeHHSlTpHCK 06e.l1.muma 6H3Hec pHCKa 11<pliHaHCOBlISipHCK.

DH3HCC pHCK1)T ce npcnonpencns 01 eaMOTO eCTeCTBO na ,neWIlOCT ua ,npY)KeCTBOTo, TOM ce

ne<pHHHpa KaTO necnrypirocr. caspsana C nonysaaanero ua npnxozm, rtpacsunr 38 orpacsna. B

KORTOKOMJ1allHSlTaCPYHKItMOHHpa.TIpe.n;BH.)J..1leHHOCna CH ,.3cmIT (.1HBCCTM'bHTXOJI,LUfRr" A.[(
peanmnpa llOXO.lIROCna CM H311,.stI10spes ynpaanenae HS cjnmaI-lCOSflTe CM aKTHBTi, a lie Ype3

npOll3BO.1lCTBeHallcillioCT. Flopazia T83l1 npa=aua PHCKOBCTe,K0l1TO csuiectsyaar, ca H3USlJlOB

norrero ua HHBeCTHpaHC !-Ia cpHIla lJCOB1'1 cpeacrsa. Haa-rons« .ll}lJI 01' npnxomrrc ua

llPY)KeC1'BOTOea OT ynpasnenne sa TeKYlUHTC My cpHllallCOBH aKTHBH, non <popMa ua aKUlm ua

eMHTeHTIf, ThprysaHlI na Bsrrrapcxa ¢OH,nosa Eopca A.[(, fIOPa)J.HT83M npHlfIDla 6H3Hec PHCKbT

aa EMHTeHTa e TSiCIIO cespsau C KUruJTaJl0IHUI nasap H CBCI"fTYaJlHaTa IICS'h3MQ)I(HOCT
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• B'b3MO)](HlI rpetnxa ua CHCTeMaTa sa asrpeuren 1<01lTpOJ1;

IranYCl<811e lin [(JIIO'i0I111 CJ1}'){ntTeJIH 11 HCBb3MO){(ffOCT na ce Ha3lla~111 nepCOHaJ1 C

IJY)I<IIHTC «a-recrsa:

HJHI millen 11<1 1(0)J,XO,USllllOP'bKOBO.uCTBOsa KOHKpeTlll1Te IlPOCKTH;

8],3.'.10)1<1111rCXHHtleCKII rpcunor ua e,LU1HHaTaynpasncncxa HHCPOPMat\HOHH8 CRCTeMa;

IICB'b3MQ)KlIocrra ua MeHHll)KMbHT8 na craprnpa peanmauaara ua flJlUHHpaRH npoexra•

.uPY>KCCTBOTOna 6'b,Ue B C'bCTmlHHe na usrpana CHCTeMa aa H36SlfSalIC SJ1HSlHHeTOaa pHCKOBeTe

caspsairu C HRBCCTHpanCTO ua KarrFlTaJIOBHTe nasapn.

<1)HHUHCOSH.SITprrcx npcncraanasa ,UOnbJIHIITeJ1HaTa necnrypnocr no oraoureane ua
IIIIBCCTIfTopa 1a nonysaaanero aa npaxona B CJ1Y4ai'lTe, «oraro clmpMaTa U3n0J1'3Sa npaanexeau
IfJ1H 1aeMilIf cpencrsa. Ta3H ,UOITbJIHlITeMa q)llHaHCOSa HCCHryPHOCl ,UOllbJ1Sa 6M3l:leC pHCKa.

Koraro xacr OT cpencrsara, C KOHTO Q>HpMaTa <pMllaIiCUpa ,UCHHOCTTa CI1. ca non cpopMaTa na
3aCMl1 IIJlIl nsnrosa U.CHHHKHlDKa, TO nnamauasra sa Te3H cpezicrsa npencraansnar Q>HKCHPaIiO

3anl)JI)I(CIIIfC.

KOJIKOTO no romlM e ,UeJ1bT ua ,UbJ1rOCpOlfRIUI zrsnr B cpaaueuae CbC C06CTBeHIiSl KanHTaJI,

TOJlKOlJa 110 rOJUIMa uie 6b)J,e sepOSlTHOCTTa OT uposan npa asnnauranero na qnIKcHpaHI1'fe

3a)J,'hJl)KCIIH}1. YI3Cmt'-lCIlHCTO ua CTOHIIOCTTa na T0311 IlOKU1aTeJI IIOKClSBa H ysenasaaaae na
(!mflaIlCOBIUI PJ1CK, ~pYl'a rpyna nOKa:3aTeJ1R ce ornacar J~O nOTOK8 OT npHXO,UH. spea xotlro
CTU13H13bJMO)KHO nnauiauero 1-Ia 1a,LI'bJ1)l(eHH.srra118 (p~pMaTa. rJOKa13TeJ1, KOHTO MO>Ke na ce

K'3110JI3Ba, e JlOKa3aTemIT sa noxparae na aannaurauare qnll<c~1paml 1a,LIbIDKeHHSl (mI.XBHTe).

T03(.1 1I0Ka3a1'CJI rtOKa3BU K011KO nbnr <pHKcHpamne JII1XDClIH nJIaw.aHHJI. ce CbJl'bp>KaT B

crotiuocrra na !{OXOJlO upena nnauiaaero aa J1HXBflTe H ofinarauero My C ,UaHbl{H, Csurasr nasa
rrofipa IIH.n,IIKUllIfSl 30 cnocotiuocrra aa <pHpMaTa na 11311JlaUlallbJI(,OCPOloIHHTC CH 3a)lb11>KeIDISl,

npl1eMJIHaaHI 111111 "HOpMaJ1Uara" crenea ua <pHHaRCOBi'UI pUCK 3atHICH 01' 6H3Aec pUCKa. AKo sa
<pllpMaTa csuiecraysa MaJ1bK 6H3Hec PHCK, TO MO>KCna ce oxaxsa, lie IIHBeCTIITOpHTe 6u:xa 6Hmr

CbrnaCHI1 na nOCMaT 1I0-rOnJIM Q>HHaHCOBPHCK 11 06paTi10.

4.3. PHCKOBC, cm-paarra C'bCcrparerasra sa pasairrue na Esnrreura

Bszteuurre 1It~~1aJ161l11 HKOHOMl1lfeCKa CTOHf:lOCTaa Esurreura saancsr OT crparernsra, ff36paHa

01 BIICLllml MClIH.[I.)I<bPCKII exnn na KO]\maFmHTa. 11360PbT ua nenonxonsuia crparerns MO)Ke na
nosene no 3Ha"HlTCJlI1l1 3ary611.

,,3emrr l1I1BCCTMbIIT X011JlI1Hr" A,lJ, ce CTpeMH na ynpaanasa pacxa 01 crparerasecxa rpeunca
spca ueupcxt.cuar MOIHITOPl1ffi' sa Pa.'3J1l1LlHMTeerana npn H'3rt'bJllICHHe'l'O ua csosra rrasapua
CTpaTerHSI II peayrrrarure OT He}1. TOBa e 01' 113J(JlJO'U1TCmI01l1allCIiHe, aa na MO)Ke ,LIapearapa
caoespcraeuno. aKO e He06xo,UHMa nposcma na onpeaeneu eran B nrrana sa CTpaTenrLTeCKO

paJI3IlTHe. Herraepcraemnrre HJTI1HeYMeCTlIH npOMeHH B crpareraara ct.uro MoraT zta OKIDKa'f

CbUleCIBCII IIcruHIBCII C<PCKT sspxy ,UeHIIOCTIa ua KOMI ranIHrT<l, oncparusunre pesynrara lJ

(PHHUHCOUOTOMY C'bCT05lHHC.

4.4. PUCKOBC, ceupaauu c ynpasneaaero aa EMHTeIlTa

PHCKOSCTC,CBbp3a1IH C ynpaarreiraero aa Koanaansra. ca CJ1C,UlIliTC:

O'3CMUIfC 113 rpeunra pemeaas sa TeKYWOTO ynpaancuue na HHBeCTIiUHHTe H

JlIfKBIIJllfOCTTa ua <plJpMaTa KaKTO OT B11ClllHSl MelHl.lJ)I<bpCKH CbCTaB, raxa H onepaT11BHI1Te

cnyxorrenn ua ~OMnaHIlSlTa~
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4.8. JhlKBHnCIl pHCK

Jl~fKBHAlHurr pUCK ce OTHaC5l )1.0 pacxa KOMnanIDITa na He pasnonara C ziocrars-mo cpencrsa sa

nocpeuiane na CBOI1Te TCKynJ,M 3a,nT,JDKeHHSI. ,,3eHMT "YiJ.mecTMbHT Xonzmur' All ynpaanssa

T0'311 pUCK nocpencrsosr nponroaapaae na napn-uurre nOTOUlI n nozurspaca nOJ10)f(lfTenCII

6UJIaHC Me)I(Il)' BXO.IVlUllHI IJ H1XOnSlIll napa=eu n01'OI<, BKJII041lTCJlHO uann-rn» napHQHH

cpeztcraa,

,,3emrr JlfI.LBCCTM'bIlT XOJUI..I1Hr" A)J. reaepnpa )lOCTanlIHO napWYIHI nOTOUH. ynpasnaaaun

npotpecnoaanao. 32 na MO)f{e .ua nOKpMC BCI14K~rCBOH 38/lbn)f(eHHSI. Iloxaaarcmrre aa mlBbplill)f(

4.7. PHCK. CB1,p3aIi C nrramanero na <pHKC.HparJamrXB8 no CMHCWITU

Ilpa tpl1KCHpalia naxsa aa nepnona na zrancna CMWCVUI,EMlITCIITbT noeaa 3a,IJ.bJ1)KeHl-ICTOna
nnama onpeacnena IDiXBaHC3aBr1CIIMO OT nasapnnre nnsa H rrpnxoznrre. KOI11'Onorrysasa. no

T03l-1 H<l4MTTcsrnccrnysa HeBb3MO)KIlOCT na EMHTeuTa na cc Bb3n0Jl3Sa OT flaManelllle flO.

11ILXBeHIlTe IlJIBa (KaKTo e S CJ1Y4GU1no. nnaaauia mrxsa) 11 na npozrsnscaaa na nrraina nO-BI-ICOKI1

JUIXBH, lJe3aBlICl'IMO OT ,lJ.lillaMHKaTa na ITpHXOllHTC CH (KOI11'O MoraT na 6bJ1UT HaMaJlSlBUlll.J!I)11

npeofinanaaaunrre nHXBeUH naaaprrn URBa. Or npyra crpaua, ~)lfKCWpaHa1'a nrrxsa ztaaa
Ub3MO)KIlOC1' na EMHTeHTa .ll.a nrranapa no-nofipe CBOMTe UapI-J4HM II0TOLlH. C1,~O raxa, no
U3BCCTlla crenea, <pHKCUpaHaTa naxaa npczmaasa nanen HHBeCTIHOp 01' Her8T1IBeH cnaa B

JI)IOCBeHl1TelUI aa.

4.6. PI1CKOBe, CI31,p'38rH1C "pHBJIII4aHeTo M sanspacauero na KBrunHpH1llipami xanpu

H3rpa)KIIUHeTo ira H3lVlJ10 HOSH 6113Hec MOnellH npea nocnezunrre roznrna H1HCKBa cuenndnr-ma
xaanadntxaunn B CKHna OT crrysorrena, KaTO KOHKypeHLI,IISlTa Me)K).l.Y pa60TO,IJ.aTCJTMTC,

norrsmurrenuo orpauu-rasa 11 6C3 rosa CBI1TW~ J<In,!"OT J~06pe 06pa30BaHli II KBaJlHq,HI~HpaHII

cny)l(JI TCJTH .

BH3f1CCbT aa ,,3eJU1T J1HBCC'rM1,11TXonnaar" A)J. C 3UnHCIlM B 11IarrnTeJlH8 crerreu OT npuaoca
aa sneuoeere aa C1,BeTo. na .LlHpeKTOpliTe H cnyxorremrre Btl EMHTCIITa. II5lMa CHrypHOCT, -rc
Te3H K1lJOlfOBn CJ1Y)KI1TeJlHme nporrsnxar na pa60UT aa EMHTCIITa M 30. B 6b,ll,elllC. YcnCXbT H8

KOMnamUlTa me e OTHOCHM H KbM cnOC06HOCTTtl " na sarrspsca Ii MOTHBlipa Te311 llHUU.

IIcB'b3MOIKflOCTTCl 110. KOMnaHH5ITa na nO)J.,l('bp>Kanocrars-rno nO$lJ1CH,OllHTCTI H Kl3aJIUq,Hturpan
nepCOHaJI sa MeHH.u)K1,pCKH. oneparaana H TCXHHQeCKH n0111UIIII MO)J(e11aUl\1a rrefinaronpnareu
ccpeK'1 B1,PXY J1eitHocTTa 110. EMHTeuT8, ortcparasuare MY pesyrrrarn, KaKTO H q,IUIOIiCOBOTO My

C1,CTOSIIIlie.

Tosa e PHCKb'f, npOH3TJP-faLU 01' lleB'b3MQ)KHocna sa EMH1'eHTu na nocpeuuic 1a,n,bJ1)J<eHHSlTaell
no npuancseuare cpencrsa. TOR e CB1,p3aH C HCHaBpeMeHHo, 4aCTll4HO una n1,nHO

ueasm.nrremre aa aazn.naceaanta na EMHTcHTa 3U H1nnamaHl.~ H8 nHXBJ!1 Ii rnaaunua no
3aeMHI1 re My cpencrna. Cumo TaKa KpenH1'HH~ PfTCKnpencrasnsna H PHCKbT nancn xonrparerrr
11aHe sannara 3aJ1bJ1)KeHl-reTOeM K'bM )lPY)f(CCTBOTO. OCllOBHHTe 3a;tl,n){(eHlHI aa J1.PY>l(CCTBOTO

ca no OTHOllJeIDIC neno'rspceu L(HBII,UeHT OT axuaouepa npes npeztxonnu nepnonu II

CMMTHpmlMSI IIpe3 10.20 171'. 06JIHrru~11011eH sae«.

4.5. Kpeznrren pacx

aoneui no HaMaJlRl}arJe na ofiuiara pellTa61UlHOCT na KOMllumurra.

PMCK 01' npCKOMepHO napacraaire na PU'3XO):{HTCsa ynpaaneuue H allM II IlMCTpauM.SI,•
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VI'3nbJrllllTCl20.07.2018r.

11 JUI KBHJllIOCT na )l.PY)J(eCTBOTO nOK3:maT )l.06pa Tell)l.CIIUHS£ aa paserrnte. ITO.LJ.IrbP)[(aillGl

JrHKBHllRIl aKTHBlf, BKmOq}{TeJlHO saa-nrremur []O pasaep napa-mu cpencrsa. eMHTeHTbT ce
raparu upa PCJlOallOTO oficrryscaaue aa 061lHrattHOIIHIUI 3aCM.

4.9. Banyrcu PHCK

Banyruns r PHCK C CBbp1aH C nOJI)'4aSaHe aa qH1l1anCOS pccypc HJrH ITa npaxonu,
neuosmnapana SuB sanyra, paanasna OT Ta31i na li3SbpwsalliiTC Pa3XO,ll1l rrpn BOJraTIJJIen xypc
MC)I(,llYnnerc sanyra, KOHTOcsanasa rrpennocrasxa 33 reuepapaue ua sarytin.
BanYTlUUIT PIlCK aa ,,3CHHT I1HBecTMbHT Xorrmnrr" A)J, c csenen JlO MHIHIMYM, KoeTO e B

pesyn rar 01' nsa Q)a«TOpa: IIbPSO, aa rIOMbP)K~LHeTO H8 <pI1KCl1pall KYPC ua nesa «bM eBpOTO H
STOpO, I<PC.llHTIIH5IT pecypc, KOHTO 1d'3n0J13Sa ,,3C1I11T Villsccnl1,llT Xonznurr' A)J, 13

QJIIll311cHpailC113nCHBOCTT8 ca e BbB aarryra eupo, (I>HKCHpaua KbM aarryrara, B KO}'JTOce
OC'blllCCTBSIBi:lTfIP"lXO)lIITC 118 EMHTeHTa.
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