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,,3eHIiIT VlHBeCTMbHTXOIlAIo1Hr" AA e APY>f<eCTBOOT xOIlAIo1Hros ran 111snouraaaxe Ha OnepaTI1BHIiITe
pe3YIlTaTII1,<j>IiIHaHcoBoTOCbCTORHlI1e111nepcnexraaare npea Ae~HoCTTa Ha APy>t<eCTsaTaOT noproonaoro
My MO>t<eAa IIIMa He61larOnpIIIRTeH e<j>eKTSbPXY pesvnrarwre OTAe~HOCTTa iii <j>IiIHaHCOBOTOCbCTORHII1eHa
EMI1TeHTa,SKl1IOYlilTeIlHOiii cnoc06HOCTTa My Aa 1113nllaL4aAI1SI1AeHTIII,

Tb~ KaTO,,3eHIiIT VlHseCTMbHTXOIlAIIIHr" AA pa3BIIIsa Ae~HOCTTaCIIIxpea APy>t<eCTBaraS KOlilro II1HseCTlllpa,
HerOSOTO <j>I1HaHCOSOCbCTORHllle, oneparusaa pesvnrara iii nepcnexruaa ca 3aSIiICII1MIiIOT TRXHOTO
CbCTORHlile,pesvnrar» iii nepcnekruaa. Cnoc06HOCTTa aa ,D,pY>f<eCTSOTOAa npOAbll>t<a8a Aa Io1HseCTlllpa
c06CTseHIiITe iii npliIBlleyeHII1 cpezicrsa S AbL4epHIII, acou,IiIlllpaHIiI 101APyrlll KOMnaHlllliI, KaKTOIII Aa aannauia

4.1, Plo1cKose,cBbp3aHIo1CAe~HoCTTa 101crpvxrvpara Ha EMII1TeHTa

IV. OmlcaHHe Ha OCHOBHHTepacxoae 11HeCl1rypHoCTH, npeA KOHTOe H3npaseHO APy>t<eCTBOTOnpes
ocrasanara sacr OTct>HHaHCOBaTarOAI1Ha.

III. VlH<j>OPMa4HRsa CKJlIO"teHHTe CAellKH CbC cBbp3aHH H/HIIH 3all1HTepeCosaHH JlH4a npes nbpBOTO
TpHMeCel.fHeHa 2018 r.

Flpes rrspsoro TpliIMeCeYlI1eHa 2018 r. He ca CKlllOYSaHHCAellKII1CbC CSbp3aHII1111/11111113all1HTepeCOBaHII1
IlIl1u,a.

npe3 rrspaoro TplI1MeCeYlI1eHa 2018r. HRMa H0808b3HII1KHalllll CbI.4eCTBeHIiIB3eMaHlilA jI1 3aAbll>t<eHI1Raa
,,3eHII1TIi1HBecTMbHTXOIIAI1Hr" A,D,. 3aAbl1>f<eHII1RTasa I1111X811no 061ll1ral.\110HHI1R3aeM ca B pasraep Ha 289
XI1Il.I1S.

3a nbpBOTO Tpll1MeceYlI1eAPY>f<eCTBOTOe peanasapano 061.40 npll1XOAIilOT Ae~HoCTTa B paawep Ha 223
XIiIIl.IlS., KOIiITOnpencrasnaaar 1131.\RIl0<j>II1HaHCOSIilnpll1xoAII1.Pa3xoAIiITe aa Ae~HoCTTa ca 398 XIiIIl.IlS., OT
KOIl1TO72,61% npeACTaBI1RSaTI1I11XSIIIno eMI1TlI1paHII1R061ll1ral.\1I10HeH3aeM. <1>IiIHaHCOBII1RTpesvnrar Ha
APY>f<eCT80TOe sarvea B passaep aa 175 XII1Il.neaa.

II. "'H<j>opMa4HA sa HOBOBb3HHKHallH Cb~eCTBeHH B3eMaHHR H/HIIH 3aAbJl>f<eHHRsa OrYeTHHAnepHoA

C PeWeHlI1e Ha CbseTa Ha AlI1peKTOpliITe Ha 6<1>6-Co<j>11A no npOTOKOIl NQ 22/28.03.2018r. eMIo1CI1RTa
061l1ilral.\liIIo1e AonycHaTa AO TbprOSIIIR Ha OCHOBHIiIRnasap BSE, CerMeHT sa 0611111ral.\l1l1,C60PCOBKOAOZ4A,
CYIilTaHOOTOS.04.2018r.

C PeWeHlI1eNQ 283-E OT 22.03.2018r. K4>H nOTBbPAIiI npocnexr sa AonycKaHe AO TbprOBI1R Ha pervnnpaa
nasap Ha 113AaAeHaTaOTAPY>f<eCTBOToHa 06.10.2017r. 06111i1ral.\1I10HHaeMlllCIiIA B paawep Ha 10 MIlH.eBpo C
ISIN BG2100018170.

flpea nspeoro Tpll1MeCeYllle Ha 2018r. HRMa HaCThn1l11l1l1Ba>t<HIIIcb611TII1AB Aei1HoCTTa Ha APy>t<eCTBoTo,
KOIilTOAa BIlIl1AATBbPxy pe3YI1Tan"Te SbB <j>II1HaHCOBII1AOTyeT.

I. "'H<j>0pMaI.\HA sa Ba>t<HHCb6HTHA, HaCTbnHI1Hnpes rrspaoro TpHMeCeYHe Ha 2018 r., KaKTOHsa
TAXHOTOallHAHHe SbPXY pe3YJlTaTHTeBbB <j>HHaHcoBHAOrYeT

!(bM YBeAOMl1eHl-Ie sa <j>l-IHaHCOBOCbCTOAHl-Ie Ha KOHCOl1l-1Alo1paHa6a3a Ha

,,3EHVlT VlHBECTMbHT XOIl,D,VlHr" AA
sa rrspeo Tplo1MeCeYlileHa 2018 r.

csrnacao YI1. 10001, all. 4, T. 2 OT3aKoHa aa ny61ll1YHOnpennarase Ha l.\eHHI1KHl-I>Ka(3nnu.K)

nOHCHVlTEIlHVI 6E1lE>f<KVI
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<t>l1pMeHI1RTPI1CKce 06YCIl8SfI OTeCTeCT60TOHa Ae~HoCT H8 A8p,eHo p,py>t<eCTBo,K8TO38 BCRKOp,py>t<eCTSO

e S8>t<HOBb3BpbU\8eMOCTT8 OT I1HSeCTI1p8HI1Tecpencrsa 11pecvpca p,a CbOTseTCTS8Ha PI1CKo,CSbp3aH C

T8311I1HSeCTI1,-,I1f1.

OCHOBHI1f1T<f>l1pMeHpl1CK38 "3eHI1T It1HseCTMbHTXOIlAI1Hr" A,ll" KaTOAPy>t<eCTSOOTXOflAI1HroB ran e Aa He

OCbU\eCT6RB8e<f>eKTI1SHOvnpasneaae H8 I1HBeCTI1,-,110HHI1f1CI1nopT<f>eHIl. CbU\O T8Ka Ill1nC8T8 Ha pecypc 38

<f>I1H8HCl1paHena nllaHl1paHI1 HHseCTH41111Mo>t<ep,a AOBep,e p,o OTpl1'-'8TeIlHI1 <f>HHaHc0611pe3YllTaTI1, a T06a

npRKO61l11f1eBbPXY<f>I1HaHc060TOCbCTOflHl1eHa "3eHI1T It1HseCTMbHTXOIlAI1Hr" A,ll,.

<t>l1pMeHI1RTPI1CK06eAI1HRS8 6113Hec PHCK811<f>I1HaHCOBI1RPI1CK.

6113HecPHCKbTce npenonpenens OTC8MOTOeCTeCTSOHa Ae~HOCT Ha APV>t<eCTSOTO.Toi:1 ce p,e<f>I1Hli1paKaTO

HecwypHOCT, CSbp3aH8 C nonvxaaaaerc H8 npI1XOA"', npl1Cblli,11 aa OTP8Cbll8, B KOHTO KOMnaHI1RTa

<f>YHK,-,IIIOHl1pa.npep,Blllp, AeHHOCTT8 CIII 113eHillT It1HBeCTMbHTXOIlp,I1Hr" A,ll, pe81l1113111pap,OXOAHOCTTaCIII

11341'11104pe3 vnpaenexae Ha <f>IIIHaHcoBillTeCIII 8KTIIIBIII,a He 4pe3 np0l13BOACTBeH8 AeHHOCT. nOp8AIII Ta3111

nplll411Ha plIICKOBeTe, KOillTOCbU\eCTBYBaT,ca 1113~1l0S nonero Ha IIIHseCTillpaHe H8 <f>IIIH8HCOBI1cpeACTB8.

H8H-roIlRM AflIl OT npIIIxop,IIITe Ha APy>t<eCT60TOC8OTvnpasnexae H8 rexvuurre My <f>IIIHaHcoBillaKTIIIBIII,nOA

<f>opMa Ha aK'-'I1111H8 eMIIITeHTIII, rsprvsas« H8 6bllr8PCK8 <t>oHAoBa sopca A,ll,. nOpaAlil ra311 npl14111Ha

61113HeCPIIICKbT sa EMIIITeHTa e TflCHO caspsa« C Kam1TallOBIIIR nasap III esearvanaara HeSb3MO>t<HOCT

APy>t<eCT60Top,8 6bAe B CbCTORHl1eA8 113rp8AIIIcacrewa sa 11136RrB8HeBIlIIIRHilleTOHa pl-1CKOBeTeCBbP38HIII

C IIIHBeCTillpaHeToH8 K8nli1TanOBI-1Ten838pl-1.

<t>IIIH8HCOBI1f1TPIIICK npeacraanaaa AOnbflHI1TellHaTa HeCl1rypHoCT no oruouieaae Ha I1HSeCTI1TOpase

nOllY48BaHeTo Ha nplllxoAlil S CIlY4811Te, «oraro <f>IIIpMaTa1113n01l36anpl1Slle4eHIi1 11111138eMHI1 cpencrsa.

T8311p,OnbllHI1TeIlHa <f>I1HaHCOS8aecarvpaocr Aonblls8 61113HecPI1CK8. Kor8TO 48CT OTcpeACTs8T8, CKO"'TO

<f>I1PM8T8<f>I1HaHClllp8Ae~HoCTT8 CI1,C8 nOA <f>opMaTaHa 38eMI1 111111p,bllr0611 ,-,eHHill KHI1>t<a,TO n1l8U\8HI1RT8

sa Te311cpencrsa npeACTa61lRS8T <f>I1KCl1paHO3aAbll>t<eHille.

KOIlKOTOno-ronara e AellbT Ha Abllrocp04HIIIR p,bllr S cpasaeaae CbC C06CTSeHI1RKanl-1T81l,TOllK068 no­

rOIlRMa uie 6bp,e sepORTHOCTTaOT np0681l npl1 V13nllaU\aHeTOH8 <f>I1KCl1p8HI1Te38Abll>t<eHillR. YseIlW·leHl1eTO

Ha CTOHHOCTTaH8 T03111noxasaren nOKa3S8 11ysell1i14aS8He Ha <f>IIIH8HCOSI1RPI1CK.,ll,pyra rpyna noxasarena
ce OTHaCRTAO nOTOKa OT npl1XOAI1, xpea KOHTO craaa Sb3MO>t<HOnn8U\8HeTO Ha 3aAbll>t<eHI1RTa ua
<f>l1pMara. Floxasaren, KOHTO MO>t<e p,8 ce 113nOll3Ba, e nOKa38Te11RTaa noxparae Ha 113n1l8U\aHI1Te

<f>I1KCl1paHI13aAbll>t<eHI1R (nI1X6I1Te). T0311 nosasaren nOKa36a KOIlKO nbTill <f>I1KCl1p8HI-neIllllX6eHill

nllaU\aHI1R ce Cbp,bp>t<aT B CTOHHOcrra Ha AoxOAa npeAlil n1l8U\aHeTO H8 lllllX611Te III 0611araHeTO My C

p,aHb,-,l1. CbU\I1RTp,aBa p,06pa I1Hp,HKa'-''''R aa cnocotisocrra Ha <f>IIIpM8ra A8 113n1l8U\aAbllrOCp04HIIITe CI1

3aAbll>t<eHillR.

4.2. <t>l1pMeHPI1CK

AI1BI1AeHnt Ha aK,-,110Hepl1Te, aKO 6bAe 83eTO peuieaae 3a TOBa OT 06U\OTO Cb6paHI1e Ha EMI1TeHTa, uie

3aBI1CI1 OT peAH,-,a <f>aKTOpl1, C8bp3aHI1 C TRX, 6KJl10411TellHOpasraepa Ha ne4all611Te 11napl14Hwre nOTO,-,,,,.

BbnpeKI1 -re Ae~Hocrra Ha KOMnaHHHTe, 6 KOHTO,ll,py>t<eCT60TOHH6eCTI1pa e AI16epcH<f>I1,-,HpaHaB pa31lH4HH

OTpaC/lH Ha Ha,-,110Ha1lHaTa I1KOHOMI1K8, He61laronpl1RTHO pa3611TI1e 6 eAHH 111111nosexe OT Te311

I1KOHOMI-14eCKI1orpscna, 6 KOIi1TOre onepapar, 611 MorllO Aa I1Ma He61laronpl1RTeH e<f>eKT6bPXY

onep8TI1SHI1Te 11M pe3YIlTaTI1. OT rosa CIleA6a, 4e Ae~HOCTTa Ha 113eHI1TIt1HseCTMbHTXOIlAI1Hr" A,ll, e

1131l0>t<eHaHa OTpaCIlOBI1Tepl1CKOBeHa APy>t<eCT6a,6 KOI1TOIi1HBeCTl1pa.npli1 TOBa Sllli1RHli1eTOH8 OTAellHI1Te

pl1CKOSe e nponopuaoaanxo H8 Aell8 H8 CbOTSeTHI1R OTP8Cbf1 6 crpvxrvpara Ha Ab/lrOCp04HI1R

I1H6eCTI1,-,110HeHnopT<f>eHIl H8 EMI1TeHra.
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1113rpa»<AaHeTO Ha 113U.R110HOSIiI 6H3Hec MOAel1H npes nOClleAHI1Te rop,I.1Hi1 11311CKBacne41i1cj>I'IYHa

Ksalllilcj>IiIKau.IiIR B eK~na OT Cl1y>t<~Tel1l'1,KaTO KOHKypeH41'1RTa Me>KAY pa60TOAaTel1l'1Te, AOnbI1Hi1TeI1HO

orpaaavasa iii 6e3 rosa CBIiIT"'R Kpbr OTA06pe 06pa30saHH '" KBal1l1cj>"'4HpaHH CI1Y>K"'TeI1H.

6113HeCbTHa ,,3eHHT IIIHBeCTMbHT XOI1AIiIHr" AfJ. e 3aSIiICI.1MB 3HaYI-1Tel1Hacrenes OT npuaoca Ha I.jl1eHOSeTe

Ha CbSeTa Ha Al1peKTOplllTe 11CI1Y>KIiITeI1Ii1TeHa EMHTeHTa. HRMa carvpaocr, "Ie Te31i1KIlIOYOBI-1CIlY>lu1Tel1l11uie

npOAbll>KaT Aa pa60TRT aa EMI1TeHTa 1.1sa B 6bp,eUJ,e. Ycnexsr Ha KOMnaHIi1RTa UJ,e e OTHOCII1M1'1 KbM

cnocofiaocrra ~ p,a aap,bP>Ka 111MOTI'ISlIIpa Te31'1 111.14a.HeSb3MO»<HOCTTa Ha KOMnaHHRTa Aa nO,D,Abp»<a

AOCTaTbYHO 1l0AJleH, orurre« iii KSaI1Hcj>1iI4Ii1paHnepcoaan sa MeHHp,»<bpCKIiI, onepaTIiIBHI.1 iii TeXHliIyeCKIII

n03H41.11.1Mo»<e Aa IIIMa He611arOnpl.1RTeH ecj>eKT BbPXY AeHHOCTTa Ha EMIiITeHTa, oneparasxare My

pe3YI1TaTH, KaKTO iii cj>IIIHaHCOBOTOMy CbCTORHHe.

TOBa e Plo1CKbT, np0lo13Tl4yaLJ.J.OT HeSb3MO>KHOCTTa Ha EMI4TeHTa Aa nocpeuiae 3aAbl1»<eHIo1Rra CI4 no

npl4Bl1eyeHIo1Te cpencrsa. To~ e CBbp3aH C HeHaBpeMeHHo, yaCTI4YHO 141111nbl1HO He143nbl1HeHI1e H8

3aAbll>KeHI1RTa Ha EMIo1TeHTasa 113nl1aLJ.J.aHeHa I1I-1XBIiIIII rl1aBHI1u.1iI no 3aeMHIIITe My cpencrsa. CbUJ,Oraxa

KpeAI1THI1R plllCK npeACTaBI1RBa III PI1CKbT Aap,eH KOHTpareHT Aa He 3anl1aTIII 38Abl1>KeH",eTO Ci1 KbM

fJ,py»<eCTBOTo. OCHOBHIiITe 3ap,bl1»<eHII1R Ha APY>KeCTBOTO ca no OTHOWeHl'le HenOTbpCeH AIiIBI-1AeHT OT

aK4HOHePH npes npep,XOAHI'1 nepll10AI-1H eMI1THpaHI1R npes lO.2017r. 06111i1rau.1II0HeH3aeM.

4.5. KpeAI1TeH Plo1CK

•
•
•

Bb3MO>KHI-1TeXHI'IyeCKIo1rpeunoi Ha eAI1HHaTa vnpaaneacxa I1Hcj>OPMau.I'IOHHaclIICTeMa;

Bb3MO>KHIII rpeWKI4 Ha CI1CTeMaTa sa asrpeurea KOHTpOIl;

HanycKaHe Ha KI1IOYOBI1cIlY>KIo1Tel1l111HeBb3MO>KHOCTp,a ce Ha3HaYI1 nepcoxan CHy>KHI1TeK8yeCTBa;

PI1CK OT npexoraepao uapacreaae Ha pasxonare sa vnpasneaae 101aAMIo1HI1CTpa414R,BOAeLJ.J.,0,0

•
Ha nOAxoARUJ,OPbKOBOACTBO sa KOHKpeTHIo1TenpOeKTI-1;

HeSb3MO>KHOCTTa Ha MeHHA>KMbHT8 Aa craprapa pea111138414RTaaa nl1aHlilpaHI1 npOeKTIiI 1-11111f1I.mca•

PIIICKOS€Te,cBbp3aH'" Cvnpaaneaaero Ha KOMnaHI-1RTa, ca Cl1eAHI4Te:

• B3eMaHe Ha rpeunot peWeHI-1R 3a TeKyUJ,oTo ynpaBlleHHe Ha I'1HSeCTH4HIilTe III I1I11KBIIIAHoCTTaHa

cj>l1pMaTa KaKTOOT BHCWIiIRMeHHA>KbpCKIiI CbCTaB, raxa III OnepaTI4BHVfTe CI1Y>KHTel1l1Ha KOMnaHI1RTa;

4.4. PlilcKose, CBbP38H14 Cvnpasneaaero H8 EMIiITeHTa

6bAeLJ.J.IIITeneyall6\11 \II HKOHOMHyeCKa CTOHHOCTaa EMIIITeHT8 3aBHCRT OT cTp8TerHRTa, "'36paHa OT B"'CWIIIR

MeHHA>KbpCKI1 eKHn Ha KOMnaHIM1Ta. 111360PbT Ha HenOAXOARLJ.J.8 crpareras MO>Ke Aa noeeae AO

3H8YI-1Tel1HIII3ary61-1.

,,3eHIIIT II1HseCTMbHT XOI1AI-1Hr" AfJ, ce CTpeMIiI p,a vnpasnasa pacxa OT CTpaTerHyeCKH rpeunoi xpes

HenpeKbcHaT MOHHTopliIHr Ha pa3l1w·mme erann npl-1 1i13nbllHeHHeTO Ha CSORTa nasapsa crparerua 11

pesvnrarare OT HeR. TOBa e OT 1i13KIllOYI-1Tel1HO3HayeHlile, sa Aa MO>K€ Aa pearapa CBoeBpeMeHHO, aKO e

He06xOAlliMa npOMRH8 Ha onpenenes eran B nnaua aa crparerasecxo pa3BIiITi-le. HeHaBpeMeHHI4Te 1411111

HeYMeCTHH npOMeHI4 B CTpaTerliHIT8 Cblll,O MoraT Aa OK8>K8TCbUJ,eCTseH HeraTI-1BeH ediexr BbPXy Ae~HOCTTa

H8 KOMnaHI4RTa, oneparasuare pe3Yl1TaTH 111<j:>II1H8HCOBOTOMY CbCTORHlile.

4.3. PlllcKose, cBbp3aHH CbC crpareraara sa paaearve H8 EMmeHT8

npl1eMlll-1Sara W1I-1 "HOpMaIlHaTa" crenea Ha cj>HHaHCOSI-1RPHCK 3aBHCI-1OT 6H3HeC pHCK8. AKO aa cj>l1pMara

CbLJ.J.eCTBysaMal1bK 6H3HeC PI1CK,TO MO>KeA8 ce oxaxaa, "Ie HHBeCTHTop"'Te 6H'Xa 6"'11'" Cbrl1aCHI1 Aa noewar

no-ronav cj>HHaHcos PJ.1CK"1 06paTHo.
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28.05.2018r.

Ba11yrHI1RT pl1CK e cespaaa C n011YLfaBaHe Ha <pI1HaHCOSpecypc 111111Ha npI1Xop;l1, AeHOMI1Hl1paHIII BbB

eanvra, pa3nl1YHa OT Ta311 Ha 113BbpWBaHlilTe pasxona npa B011aTII111eHKypC Me>f<p;y p;BeTe Banyrl1, KOl1TO

cssnasa npennocraexa sa reuepapaae Ha 3ary611.

BanyrHI1RT PI1CK38 ,,3eHI1T ~HseCTMbHT X011AI1Hr" AA e CBeAeH AO MI1HIiIMyM, KoeTO e B pe3Y11TaTOTp;Ba

<paKTopa: nbPBO, H8 nOAAbp>f<aHeTO Ha <pIitKCl1paH xvpc Ha 11eBa KbM eaporo 11BTOpO, Kpep;I'ITHI1RTpecypc,

KOl1TO1'13n0113Ba,,3eHI1T ~HBeCTMbHT X011p;I1Hr" AA aa <pI-1HaHClitp8HeHa p;el1HOCTTa Clit e abB sanvra eapo,

<pI'IKCI1P8H8KbM aanvrara, B KORTOce OCbt.U.eCTBllBaTnpaxonare Ha EMIitTeHTa.

4.9. BallyreH PI1CK

flll1KBIIIAHI1RTPIIICKce OTHaCRAO pacsa KOMnaHI-1RTaAa He pasnonara CP;OCT8TbYHOcpeacrsa 38 nocpeuiase

Ha CBOI-1TeTeKyt.U.1-13aAb11>f<eHI.1R.,,3eHI-1T ~H6eCTMbHT XOIlAI1Ht" AA vnpaenasa T031-1PI-1CKnocpep;CTBOM

npOrH031-1paHe Ha napl14HI1Te noroua 11nOAAbp>f<a n0110>f<I-1Te11eH6811aHC Me}f<p;y BXOP;Rt.U.I11111113XOAllt.U.

napl-14eH nOTOK, BK11104I-1Te11HOHa111il4HI1napIiI4HI1 cpeACTB8.

,,3eHI1T II1HseCTMbHT X011p;I1Hr" AA reaepapa p;OCTaTb4HO napliIYHIiI noroua, vnpaanasaaa npO<peCI10HaIlHO,

sa Aa MO>f<e Aa noxpae BCI1...KI-I CSO&.13ap;b11>f<eH&.1R.Iloxaaarerurre sa IlI1Sbpl1A>f< 11 11I1KBI1P;HOCTHa

APY>f<eCTSOTOnOKa3BaT A06pa TeHp;eHlIIiIR Ha pa3BI1Tl1e. nOAAbp>f<al1KI1 11I1KBI1P;HI1aKTI1BI1, BKlllOYI1TellHO

3HaYI1Te11HI1 no paswep napl14HI1 cpeacrsa. eMI1TeHTbT ce rapasrapa peAOBHOTO 06CJJY>f<BaHe Ha

0611l1rall&.10HHI111saew.

npl1 <pI1KCl1paHa 11I1XBa aa nepaona Ha p;ap;eHa eMI1CI1R, EMII1TeHTbT noewa 3ap;b11>f<eHlI1eTOp;a nnauia

onpezieneaa 11Il1XBaHe3aBII1CI1MO OT na3apHII1Te HII1Ba 111npI1XOp;II1Te, KOIl1TO nonvsaaa. no T03111HaYII1H

Cb14eCTByBa HeBb3MO>f<HOCTHa EMII1TeHTa p;a ce Bb3n0J13Ba OT HaMa11eHlI1e Ha 11Il1XBeHII1TeHI1Ba (KaKTO e B

cnyyaR Ha nnaaauia 11I1XBa)11p;a npOAb11>f<aBap;a n118t.U.anO-BIilCOKI1 11I1XBII1,He3aBII1CI1MOOTp;IIIHaMI1KaTa Ha

npl1XOAI1Te CI1 (KOIl1TOMoraT p;a 6bp;aT HaMa11RBat.U.lI1)11 npeofinanasauurre IlIllXBeHIII na3apHIII HI1B8. OT

p;pyra crpasa, <pIIIKClI1paHaTa11I1XBap;aBa Sb3MO>f<HOCTH8 EMIHeHTa Aa n11aHlllpa no-noepe CBOlATenapl1YHIII

noroua. Cbt.U.Orasa, AO 113BeCTHacrenea, <pI1KClI1paHaTa11lllXBa npezmasea p;ap;eH I1HSeCTI1TOpOT HeraTIIIBeH

cnan B IlI1XBeHIIITe HIIIBa.

4.7. PI1CK,csspsa« C nnauiaaero Ha <pI1KCl1paHa11I1XBano eMI1CI1RTa
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