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4.1. PHcKose, CBbP38HHCAeHHocna '" CTpYKTYpaTaHa EMI1TeHT8

IV. OnHcaHHe H8 OCHOBHHTepHcKose H HeClilrypHoCTH, npeA KOHTOe H3npaBeHo APY>KeCTBOTOnpes
ocraxanara "I8CTOT<pHHaHcoBaTa rOAI'IHa.

III. II1H4>oPM84HA aa CKlllOlIeHHTe CAellKH CbC cBbp3aHH H/HIIH 38HHTepecosaHH JlH4a npes rperoro
TpHMecellHe H8 2018 r.

3aAbl1>t<eHIiIRTasa I1Ii1XBHno 0611Hra4HoHHIiIR3aeM sa rperoro TpHMecellHe ca B paswep Ha 569 XI1I1.I1B.

Ilpes M.aBryCT B pesvnrar Ha nOAnlilcaHo Aonbl1HIiITel1HOcnopasvraeaae KbM npensaparenea AoroBop aa
nOKynKa aa aK41111OT 12.10.2017r. iii Aonbl1HHTel1HO cnopa3YMeHI1e KbM Hero OT 12.01.2018r., aa
Apy>t<eCTBOTOBb3HHKBa B3eMaHe, npeACTaBI1RBaw,o HaKa3aTeJlHa I1Ii1XBa sa aafiasa, C411TaHOOT
01.07.201Sr. AO AaTaTa Ha OKOHlI8TeJlHOTOH3Abl1>t<aBaHeHa Abl1>t<IiIMaTa cyMa no noroeopa. KbM
30.09.2018r. paswepsr Ha HOBOBb3HHKH8110TOB3eMaHe e 116 XIo1I1.I1S.,KaTO npes M.OKTOMBPIiICbW,OTOe
noraceso.

KbM 30.09.2018r. APy>t<eCTBoToe peal1113Hpal1006w,0 npl1XOAHOTAei:1Hocna B paswep Ha 1 376 XI-1I1.I1B.,
KOHTOnpeACTaBI1ASaTH34RI10 q,I1HaHCOBI1npIiIXOAI1. nOI1YlleHI1Te nplilxoAI1 OTAI1BIiIAeHTI1ca B paswep Ha
101 XIiII1.I1B.,OT I1I1XBIiI- 629 XIiII1.I1B.11OT nOl1o>t<Io1Tel1HI1pa31111KI1OT onepaua« c q,I1HaHCOBI1aKTIiIBI1iii
I1HCTpYMeHTIiI- 646 XI1I1.I1B.

Pa3XOAI1Tesa AeHHocna ca 06w,0 1 165 XIiIJl.I1B.,OT KOI1TO76,48% npeACTaSI1RBaTpasxon« aa JlIiIXBI1
(rnaeso no eMHTl1paHI1A06Jll1ra4110HeH 3aeM).

<i>I1HaHCOBHRTpe3Yl1TaTHa APy>t<eCTBoTosa AeBeTMece411eTo e cseroeonaa nellal16a B pa3Mep Ha 211 XI1I1.
I1B.,cnpflMo 178 XI-1Jl.I1B.aa CbW,HRnepaon Ha 2017r.

I. II1Hq,OPMa4HR38 Ba>KHHCb6HTIiIA, HaCTbnlilllH npes TpeTOTOTplilMeCe"lHe H8 2018 r., KaKTOH sa
TAXHOTOBIH1AHlileBbPXY pe3YIITaTHTe BbS <pHHaHcosHAorxer

npes OTlleTHOTOTpI1Mece...I-1e,,3eHI1T IiIHBeCTMbHTXOI1AI1Hr"AA CKI11OlIl1ABe CAeI1KI-1Ha 06w,a CTOi:1HOCT1,7
MI1H.eBpo, B pe3Yl1TaT Ha KOl-nO npIiIA0611 Ma>t<opl-1TapHHYllaCTI1R B Cl1eAHI1Te APY>KeCTBa- lleHA
onopTIOHHTI1KbMnaHI1 11MaAapa 6bllrepl1bH nporrspra q>bHA. B pe3Yl1TaTHa Te311CAel1KI1aKTI1BI1TeHa
APy>t<eCTBoToHapaCTsaT 11KbM 30.09.2018r. Sb311113aTHa 23300 XI-1I1.I1B.,B T.....: HeTeKyw,11B pasreep Ha
5436 XI1I1.I1B.iiiTeKyw,11B pS3Mep sa 17864 XI1I1.I1S.

Ha 08.10.2018r. e I-13BbpWeHo BTOpO I1I1XBeHOnnauiaae no o61111ra41010HaTaeMI1CI-1AB paswep Ha 588
356,54 I1B. rlnauiaaero e 113BbpWeHoxpea "lJ,eHTpal1eHAeno3l1Tap" AA, npcnopuaoaanao MeJl{.AY11114aTa,
BnlilCaHI1S KHlilraTa Ha 061111ra411oHepIiITeKbM 05.10.201Sr.

sa TpeTOTpl1MeCelll1e Ha 2018 r.

Cbrl1aCHOlIl1. 10001, all. 4, T. 2 OT3aKoHa sa ny61111l1Honpeanaraae Ha 4eHHI1 KHIiI>t<a(3nnlJ,K)

~
KbM YBeAOMl1eHl1e aa q,I1HaHCOBOCbCTORHl1e Ha I1HAI1BI1Ayal1Ha 6a3a Ha

,,3EHII1T II1HBECTMbHT XOIlAII1Hr" AA

nOHCHII1TEIlHII1 6EIlE>KKII1
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Cl>liIpMeHIiIRT PIiICK ce 06YCllaBR OT eCTeCTBOTO Ha p,e~HOCT Ha p,ap,eHo p,py>t<eCTBo, KaTO 3a BCRKOAPy>t<eCTBo

e Ba>t<HOsb3spbw,aeMOCTTa OT HH8eCTlilpaHI1Te cpencrsa 11 pecvpca p,a CbOTseTCTsa ua pacxa, cSbp3aH C

Ta31-1I-1HSeCTI14I-1R.

OCHOSHHRT <1>l1pMeHPY1CKsa "3eHI1T Ii1HBeCTMbHT XOIlAHHr" AA KaTO p,py>t<eCTso OT XOIlAI1HrOB ran e p,a He

ocsuiecrasea e<1>eKTHsHOvnpaaneuae Ha I1HSeCTHlJ,1I10HHHRCII1nopT<1>ei1ll. CbW,O raxa Illl1nCaTa Ha pecypc 3a

<1>I1HaHClI1paHeHa nllaHlI1paHH HHSeCTIII41o'11o'1MO>t<eAa nosene ,0,0 orpauarenaa <1>I-1HaHCOBIo'Ipesvnrara, a TOBa
npRKO Slll-1Re 8bPXy <pIIIHaHCOBOTOCbCTORHl1e Ha "3eHHT Ii1HseCTMbHT XOIlp,IiIHr" AA.
Cl>liIpMeHIo'IRTPIiICK 06ep,HHRsa 61113Hecpacxa III <1>IiIHaHcoBHRpHCK.

61-13HeCPIiICKbT ce npenonpenens OT caMOTO eCTeCT80 Ha p,ei1HocT Ha p,py>t<eCTSOTO. Toi1 ce Ae<1>I-1HlilpaKaTO

HeclilrypHoCT, cespsaaa C nonvsaaaaero Ha npHxoAl.1, nplllCbw,1II aa orpacsna, S KO~TO KOMnaHI-1RTa

<1>YHKlJ,1-10HIo'Ipa.npep,sl1p, p,eHHocna CH ,,3eHI!1T Ii1HBeCTMbHT XOIlp,I1Hr" AA peall1131o'1pa Aoxop,Hocna CI!1

1i13lJ,R1l0xpes vnpasnexae Ha <pHHaHcoBHTe CI1 aKTIIISl-1, a He xpes npoasaoncreeaa Aei1HoCT. nOpaAIiI Ta311
nplo'lYI1Ha pacxoeere, KOIo1TOcsuiecrsvaar, ca 1134R1l0 B nonero Ha IiIHBeCTlllpaHe Ha <pI1HaHCOSI1cpencrsa.

HaH-roIlRM p'RIl OT npaxoaare ua p,py>t<eCTBoTo ca OT vnpasneaae Ha TeKyw,I-1Te My <1>IIIHaHcoBIiIaKTI-1Bl-1,nOA

<1>opMa Ha aK41111-1Ha eMl1TeHTIo1, TbpryB.aHI!1 ua 6bllrapCKa Cl>oHp,oBa sopca AA. nopap,101 Ta31i1 npl1YIo1Ha
61!13HeC PI-1CKbT aa EMI-1TeHTa e TRCHO CBbp3aH C Kanl-1TanOSI-1R nasap 101esearvannara HeSb3MO>t<HOCT

APy>t<eCTBoTo p,a 6bp,e B CbCTORHl1e Aa 1!13rpaAIo1CIo1CTeMaaa 10136RrBaHe Blllo1RHlo1eTOHa pl-1CKOSeTe cSbp3aHI-1

C I!1HSeCTl!1paHeTOHa Kanl-1TallOBI-1Te naaapa.

Cl>I1HaHCOSI1RTPIiICK npeACTaSIlRBa AonbnHIiITellHaTa HeCl1rypHoCT no oruouieaae Ha Io1HBeCTIo1Topaaa

nonvvasaaero Ha nplilXOp,101S CIlyyalllTe, xoraro <1>liIpMaTa 1i13n0J13Sa nplo'lSlleyeHIiI 11111113aeMHI!1 cpencrsa.

Ta31!1p,OnbllHI!1TeIlHa <1>I-1HaHCOSaHeCl!1rypHoCT Aonbllsa 61!13HeC pl!1CKa. KoraTO yaCT OT cpencrsara, C KOIiITO

<1>liIpMaTa<1>IiIHaHCl!1pap,ei:1Hocna CI!1,ca nop, <1>opMaTa Ha 3aeMIiI IiIIlI!1p,bJlrOSII1 lJ,eHHI!1KHI!1>t<a,TO nllaw,aHI-1RTa

aa Te3H cpeacrea npencraensaar <1>I-1KCI.1paHO3aAbll>t<eHl1e.

KOIlKOTO no-rOIlRM e p,ellbT Ha p,bllrOCpOYHI!1R p,bllr e cpaBHeHllle CbC c06CTSeHI-1R xanaran, ronxosa no­

rOIlRMa uie 6bp,e sepoaraocrra OT nposan npa 1i13nllaw,aHeTO Ha <1>I!1KClilpaHIiITe3aAbll>t<eHIiIR. YBenlilyeHlileTO

Ha CToi1Hocna Ha T031!1noxaaaren noxassa iii YBelllilyaSaHe Ha <1>I!1HaHCOSIiIRPI1CK. ,lJ,pyra rpyna noxasarena

113eHII1T Ii1HBeCTMbHT XOIlp,II1Hr" AA e p,py>t<eCTSO OT XOIlp,II1HrOB TlI1n 111BIlOWaBaHe Ha OnepaTII1BHII1Te

pe3YllTaTII1, <1>I-IHaJ.lCOBOTOCbCTORHlI1e 111nepcneKTI-IBI-ITe npep, p,ei1Hocna Ha p,py>t<eCTBaTa OT nopT<1>01l1l10TO

My MO>t<ep,a II1Ma He61laronpl-1RTeH e<1>eKTBbPXY pe3YllTaTI-1Te OT p,ei1Hocna 111<1>I1HaHCOBOTOCbCTORHlI1eHa

EMI1TeHTa, BKIlIOYI1TellHO 11cnocoesocrra My p,a Io13nllaw,a p,I-1BI-1p,eHTI1.

Tbi1 KaTO ,,3eHI1T Ii1HBeCTMbHT XOIlp,I1Hr" AA pa3BI1Ba p,ei1Hocna CI1 xpea p,py>t<eCTBaTa B KOI1TO I1HBeCTl1pa,

HerOBOTO <1>I1HaHCOBOCbCTORHl-1e, OnepaTI1BHI1 pe3YllTaTI1 1-1 nepCneKTHBI1 ca 3aBI1CI1MI1 OT TRXHOTO

CbCTORHl1e, pe3YllTaTI1 11 nepcnexrasa. Cnocofiuocrra Ha ,lJ,py>t<eCTBOTOp,a npOp,bll>t<aBa p,a I1HBeCTlllpa

C06CTBeHHTe 11npl1BlleyeHI1 cpencrsa B p,bw,epHII1, aCOlJ,HlllpaHI1 11p,pyrH KOMnaHI1H, KaKTO 11p,a aannauia

p,I-1BI1p,eHTI-1Ha aKlJ,1i10Hepl-1Te, aKO 6bp,e B3eTO peweHHe aa TOBa OT 06W,OTO Cb6paHHe Ha EMI1TeHTa, uie

3aBI1CH OT pep,li1lJ,a <1>aKTOpl1,cBbp3aHI-1 C TRX, BKIlIOYHTellHO paswepa Ha neyall6HTe 1.1 napY1YHHTe nOTOlJ,I1.

BbnpeKI1 ye p,ei1HoCTTa Ha KOMnaHl1l1Te, B KOHTO ,lJ,py>t<eCTBOTOY1HBeCTl1pa e p,I1BepcliI<1>II1lJ,lIIpaHa8 pa31ll1YHIII

OTpaCIlY1 Ha HalJ,HOHaIlHaTa HKOHOMHKa, He61laronpl1RTHO pa3BY1Tl1e 8 ep,I1H Y11l11nosexe OT Te311

I!1KOHOMHYeCKII1 OTpaClIlII, B KOIIITO re onepapar, 6101 Momo p,a I1Ma He61laronpll1RTeH e<1>eKT BbPXY

OnepaTII1BHIIITe 111Mpe3YIlTaTII1. OT T08a cnenea, ye p,ei1Hocna Ha 113eHIiIT Ii1HBecTMbHT XOIlp,I.1Hr" A,lJ, e

1!131l0>t<eHaHa OTpaCIlOBHTe pY1CKOSeHa p,py>t<eCT8a, B KOY1TOY1HBeCTY1pa.npl1 TOBa BJ1I.o1RHII1eTOHa oTAeIlHY1Te

pl1CKOBe e nponopuaoaanao Ha p,ella Ha CbOTBeTHHR oTpaCbn B crpvsrvpara Ha p,bIlrOCpOYHII1R

IiIHBeCTY141i10HeHnopT<1>ei11lHa EMI1TeHTa.
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4.6. PI1CKOBe,cBbp3aHI1 C npl-1Bl1114aHeTo III3aAbp>KaHeTO ua KSalll1<j>l1l1,l1paHI1KaAPI1

V13rpa>t<AaHeTo ua 113U,RIlO HOBI1 61-13HeC MOAelll-1 npes nocnenaare rOAI1HI1 1131i1CKBacnell,l-1<p114Ha

KBalllif<pI1Kall,I1R B ejoma OT CJly>t<I1Tel1l1,KaTO KOHKypeHlI,l1RTa Me>t<Ay pafioroaarenare, AOnbl1HIiITellHO

orpaaaxasa 116e3 TOBa CBI>1TI1RKpbr OTA06pe o6pa308aHI1 11KSalll1<!>VllI,l1paHIiIcI1Y>KI1Telll1.

TOBa e PIiICKbT, np0l13Tl14al4 OT HeBb3Mo>t<HOCTTa Ha EMIIITeHTa Aa nocpeuiae 3aAbll>KeHl-1RTa CI1 no

npl1Bllel.leHI1Te cpencrsa. TOH e csspsau C HeHaspeMeHHo, 4aCTI14HO 1111111nbJlHO Hel13nbllHeHI1e Ha

itaAbl1>t<eHI1RTa Ha EMI1TeHTa sa 113nl1al4aHe Ha I1I1XSI111r/laBHI11l1,l1no 3aeMHI1Te My cpezicrsa. CbW.O raxa

KpeAI1THIiIR PI1CK npeACTaBJlRBa 11 PIIICKbT AaAeH KOHTpareHT Aa He 3anl1aTI1 3aAbJl>t<eHl1eTo CIII KbM

ApY>KeCTBoTo. OCHOBHI1Te 3aAbll>t<eHI'IR Ha APy>t<eCTsoTo ca no orsoureaae HenOTbpCeH AI'IBI1AeHT OT

aKlI,I10Hepl1 npes-npenxona« neplifoAIo1 11eMIIITl1paHIIIR npea M.OKTOMSPI1 2017r. 061llllrall,I10HeH 3aeM.

4.5. KpeAIo1TeHPI1CK

HaMallRBaHe Ha ofiurare peHTa61111HOCTH8 KOMnaHIiIRrs.

•
•
•

Bb3MO>KHI1TeXHW-leCKI1 rpeWKI1 Ha eAI1HHaTa vnpaaneacka I1H<j>opMall,1-10HHaCI1CTeMa;

Bb3MO>KHI1rpeWKI1 Ha CI1CTeMara sa asrpeures KOHTpOI1;

HanYCKaHe Ha K1110408111CIlY>KI1Te/H111HeBb3MO>KHOCTAa ce Ha3Ha41-1nepcosan CHy>t<HI-1TeKa4eCTBa;

PIo1CKOT npexowepuo HapaCTBaHe Ha pa3XOAI1Te sa ynpa81leHI1e 11 aAMI1HI1CTpall,l1R, BOAeW. AO

•

<j>l1pMaTaKaKTOOT SI1CWIiIRMeHIiIA>KbpCKI1 CbCTaB, raxa iii OnepaTI1BHIIITe CIlY»<IIITelllll Ha KOMnaHI1RTa;

• HeSb3MO>KHOCTTaHa MeHI-1A>KNlbHTaAa craprapa peanaaauasra Ha nl1aHl'IpaHI1 npOeKTI1 111111Illi1nca

H8 nOAXOARW.0 PbKOBOACTBOsa KOHKpeTHIIITe npOeKTI1;

B3eNlaHe Ha rpeWHI1 peWeHI1R sa rexvuioro vnpasneaae Ha I1HSeCnll1,I111Te 1-1Illl1KSI1AHOCTT8 Ha•
PV1CKOBeTe,cBbp3aHI1 CynpaBlleHl1ero Ha KOMnaHI1RTa, ca CIleAHI-1Te:

4.4. PlilcKoBe, cBbP3aHIII C vnpasneaaero Ha EMI1TeHT8

Db.Aew.IiITe ne4all61:1 1-1IiIKOHOMIiI4eCKa CTOi;1HOCTHa EMIo1TeHTa3aSI-1CRTOT crparernara, 1-136paHa OT BI-1CWI-1R

MeHI-1A>KbpCKI1 eKliln Ha KOMnaHI-1RTa. 1i1360PbT Ha HenOAxOARl48 CTp8Ten1R N\O>Ke Aa AOBeAe AO

3Ha41-1Te11HYI3ary6H.

,,3eHI-1T Ii1HBeCTMbHT XOIlAHHr" A/J, ce CTpeMI-1 Aa vnpaenasa plo1cKa OT cTpaTerlil4eCKI-1 rpeWKI1 4pe3

HenpeKbcHaT MOHI1TOpliIHr Ha pa31l1-14HHTe erann npa 1-13nbllHeHIi1eTO Ha CBORTa nasapua crparerna iii

pe3YllTaTI1Te OT HeR. TOBa e OT H3KIl10411TellHO 3Ha4eHt.1e, sa Aa MO>Ke Aa pearapa ceoeepeweauo, aKO e

He06xOAI1Ma npOMRHa Ha onpenenea eran a nnaaa aa crparera-recko paaaarne. HeHaBpeMeHHIIITe Vlm1

HeYMeCTHI-1npOMeHIo1 S CTpaTerHRTa CbW.OMoraT Aa OKa>KaTcsuiecrses HeraTlo1seH e<peKT BbPXY AeHHOCTTa

Ha KOMnaHIiIRTa, OnepaTI1BHIiITe pesvnrarn 11<j>IiIHaHCOBOTOMy CbCTORHl-1e.

4.3. Pacxose, cBbp3aHIiI CbC crparerasra sa paaaarne Ha EMIiITeHTa

ce OTHaCRT AO nOTOKa OT npl1XOAI-1, 4pe3 KOHTO CTa6Cl Bb3MO>KHO nnauiaaero ua 3aAbll>KeHI-1RTa Ha

<pl-1pMara. Iloxaaaren, KOHTO MO>Ke Aa ce 1-13n0l138a, e nosasarenar sa noxparae ua 1-13n1l8l4aHI-1Te

<pI-1KCl-1paHI-13aAb.n>KeHI-1R (1lI-1XBI-1Te). T031-1 noxasaren nOKa3Ba KOIlKO nbTIil <pl!lkCHpaHI-1Te IlIllXBeHI-1

nllaw.aHHR ce CbAbp>KaT B CToi;1HOCTTaHa AoxoAa npeAH nnauiasero Ha IlIllXSI-1Te III 061laraHeTO My C

AaHbll,H. CbW.I-1RTAaBa A06pa I-1HAI-1Kall,l-1Rsa cnoc06HOCTTa Ha <pl-1pM8Ta Aa 1113nllaw.a AbllrOCp04HI-1Te CIII

3aAbll>KeHI-1R.

npl-1eMl1li1BaTa IiIIlI-1 "HopMaIlHara" creneu aa <pIIIHaHCOBI-1RPIIICK3aBt.1CI-1OT 61-13HeCpIiICKa. AKO sa <plilpMaTa

Cbw.eCTSYBa MallbK 6..,3Hec PHCK, TO MO>KeAa ce 048K6a, 4e VlHBeCTIilTOpl1Te61i1xa6 iii11III Cbrf1aCHVIAa noewar

no-rollRM <pI-1HaHCOBPI-1CK1-1ofiparao.
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~3nbIlH"'TelleH Al1peKTOp:

Ben.l1

26.10.2018r.

Bal1YTHI1RT PIiICK e c8bpaaH C nOllY4asaHe Ha <!>I1HaHcoB pecypc IiIlllII Ha npIiIXOAI1, AeHOMIiIHl1paHI1 BbB

aanvra, pa3111114HaOT raan Ha 1138bpWBaHlilTe pa3xoAlil npa 80llaTIiIIleH xvpc Me>+<AYABeTe sanvra, KOi:1TO

cssnaea npennocraaxa aa reaepapase Ha 3ary61-1.

Bal1yrHIo1RTPIiICK 3a ,,3eHIiIT ~HsecTMbHT XOIlAIitHr" AA e cseAeH AO MIiIHIiIMyM, KoeTO e e pesvnrar OTAsa

<!>aKTopa: rrspso, Ha nOAAbp>t<aHeTo Ha <!>I1KClitpaHxvpc ua neea KbM esporc iii STOpO, KpeAIitTHI1RT pecypc,

KOHTO1it3nOll3Ba 113eHlitT ~HseCTMbHT XOIlAIiIHr" AA sa <!>IiIHaHCl1paHe Ha AeHHOCTTa CI1 e BbB aanvra espo,
<!>IiIKClo1paHaKbM eanvrara, B KORTOce oCbw.eCTBR8aT npl1XOAIo1TeHa EMIitTeHTa.

4.9. BallyreH PIiICK

flIitKBt.1AHI-1RTPIitCKce OTHaCRAO plitCKa KOMnaHIitRTa Aa He pasnonara CAOCTaTb4HO cpencrsa sa nocpeuiaae
ua CSOIiITe TeKyw.1iI 3aAbll>t<eHIitR. ,,3eHIIIT ~H8eCTMbHT XOIlAIiIHr" AA vnpaenasa T03t.1 PIiICK nocpeACTBOM

nporaosapaae Ha naplit4HI-1Te nOT04li1 1-1nOAAbp>t<a nonosorrenes 6allaHC Me>+<AYBXOARW.I-1Riii 1i13XOARW.

naplit4eH nOTOK, BKllI041-1TellHO Ha1l1il4HI-1naplil4HIiI cpeacraa.

,,3eHIiIT ~HBeCTMbHT XOIlAIIIHr" AA reaepapa AOCTaTb4HO napl14HIiI nOT04101,vnpaanasas« npo<!>eCIiIOHaI1HO,

aa Aa MO>t<e Aa noxpae BCIII4KIo1CSOIII 3aAbll>t<eHIiIR. nOKa3aTel1litTe sa I1Ii1BbPIiIA»< 101/1II1KBIiIAHOCTHa

APy>t<eCTSOTOnosaaear A06pa TeHAeHlJ,I1R Ha paasarae. nOAAbp>t<aHKIII lllilK81i1AHIiI aKTIiI811, BKIl104litTel1HO

3Ha4litTel1HIit no paswep napl14HIiI cpezicraa, eMI1TeHTbT ce rapasrapa peAOBHOTO 06Clly>t<BaHe Ha

061ll1ra41110HHIiIRaaew,

nplil <!>IitKClitpaHa Illilxsa sa nepaona Ha AaAeHa eMIiICI-1R, EMIitTeHTbT noewa 3aAbll>t<eHlileTo Aa nnauia

onpeaenesa l11-1xsa He3aSIitCI-1MO OT nasapaare HIitSa lit npl-1XOAIitTe, KOIitTO n0I1Y4asa. no T03t.1 Ha4litH

csuiectsvea HeSb3MO>t<HOCTHa EMt.1TeHTa Aa ce Sb3n0J13Sa OT HaMal1eHlite Ha I1IitXSeHll1TeHIitSa (KaKTo e S

cIlY4aR Ha nnaeaue llt.1Xsa) t.1Aa npoAbll>t<asa Aa nnauia nO-SIitCOKIit I1IitXSIII,HeaaSIilCIiIMO OTAlii HaMIiIKaTa Ha

npaxoaare Clil (KOIilTO MoraT Aa 6bAaT HaMaIlRBaw.liI) 101npeobnanaaaurare lllitXSeHIit na3apHIit HI.1Sa. OT

APyra crpasa, <!>IitKClitpaHaTalllitxsa Aasa Sb3MO>t<HOCTHa EMI-1TeHTaAa nllaHlilpa nO-A06pe CSOIitTenapt.14HIi1

nOT041it. CbW.O raxa, AO I-13SeCTHacrenes, <!>IIIKclo1paHaTalllitXSa npennasea AaAeH IitHSeCTIiITop OT HeraTIitBeH

cnaa S IlIilXSeHIiITe Hlilsa.

4.7. PI-1CK,cSbp3aH C nnauiaaero Ha <!>IitKClitpaHaIllitxsa no eMIitCIIIRTa

61it3HeCbT Ha ,,3eHIitT ~HSeCTMbHT XOIlAIIIHr" AA e 3aBIIIClilM B 3Ha4111TellHacreneu OT nplilHOCa ua 41leHOSeTe

Ha cseera Ha A~eKTOpIilTe lit CIly>t<IitTelllllTe Ha EMIIITeHTa. HRMa carvpaocr, 4e Te3111Kll1040S111Clly>t<IIITelllituie
npOAbll>t<aT Aa pa60TRT aa EMIitTeHTa III aa S 6bAew.e. vcnexsr Ha KOMnaHIitRTa uie e OTHOCIitM III KbM

cnoc06HOCTTa i:1 Aa 3aAbp>t<a III MOTIIISlitpa Te31it 1l1it4a. HeSb3MO>t<HOCTTa Ha KOMnaHIitRTa Aa nOAAbp>Ka

AOCTaTb4HO nosnea, onarea lit KSalllit<!>1it4litpaH nepcoaan sa MeHIitA>t<bPCKIit, oneparasua lit TeXHIII4eCKIit

n031it41i11i1MO>t<e Aa I-1Ma He61larOnpIiIRTeH e<!>eKT SbPXy AeHHOCTTa Ha EMI-1TeHTa, oneparasaare My

pesvnrar«, KaKTO lit <!>IIIHaHCOSOTOMY CbCTORHI-1e.
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