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,,3eHIo1T Ii1HBeCTMbHT XOI1AHHr" AfJ. e APy>t<eCTBo OT XOI1AHHrOB THn H BI10WaBaHe Ha onepaTIiIBHI-1Te

pe3YllTaTIII, ¢IIIHaHcoBoTO CbCTORHllle iii nepcnexraeare npen Aei:1Hocna Ha APy>t<eCTBara or nOpT¢0111-10TO

MY MO>Ke Aa IiIMa He61larOnpIIIRTeH e¢eKT BbPXy pesvnrarare OT Aei:1HoCTTa iii ¢IiIHaHCOBOTO CbCTOAHlile Ha

EMIiITeHTa, 8KIllOYIiITel1HO iii cnoc06HOCTTa My Aa 1013nl1aw,aAIil8Ii1AeHTIiI.

4.1. PlilcK08e, cSbp3aHH CAei:1Hocrra 101CTpYKTYpaTa Ha EMIiITeHTa

IV. onacasae Ha OCHOBHl1re pl1CK08e 11 HeCl1rypHOCTl1, npeA KOI1TO e 113npaSeHO APY>KeCT80TO npes
OCTaHa113Ta4aCT OT ¢I1HaHcosar3 rOAI1Ha.

Ilpea OT4eTHHA nepaon ca Sb3HI1KHal111 HOBIiI B3eMaHI-1A B 06w, paswep Ha 2 993 XIo1I1.I1S,no AorOBopliI sa
peno CAellKIiI C u.eHHIiI KHIil>t<a. Bb3HIiIKHal11ilTe 3aAbl1>t<eHIo1A3a nepaona ca 8 06w, paswep Ha 7 524 XI1I1.I1B.

no AoroBopl1 sa peno CAel1KIiI C u.eHHIo1KHIiI>t<a.

III. VtH¢opMau.HA sa CKIl104eHIo1Te CAellKH esc cSbp3aHI1 I1/VIIIH 3al1HTepeC08aHI1 lll1u.a npes nbpSOTO

TplilMece411e Ha 2019 r.

npes rrspaoro TpliIMeceYl-1e Ha 2019 r. He ca CKI11OY8aHH CAel1KH CbC CBbp3aHIiI 1-1/1-1111i13alilHTepeC08aHIiI

Illilu,a.

KbM 31.03.2019r. rpynaTa ,,3eHIiIT IiIHBeCTMbHT xOllAHHr" e peanasapana 06w,0 nplilxoAI-1 OT Aei:1HoCTTa 8

paswep Ha 547 xan.na., B T.Y. npl-1XOAIiI OT npoAa>t<61-1 - 225 XIo1I1.11B.1-1¢I-1HaHCOBI-1npl-1xOAI-1- 322 XI-1I1.I1B.
nOl1yyeHI-1Te npl-1xoAI-1 OT 111-1XBiii ca 2 XIiII1.I1B. iii OT nOl1o>t<I-1TellHI-1pa311Ii1KI-1OT onepauau C ¢I-1HaHCOBI-1aKTI1BI-1

1-1I-1HCTpyMeHTI-1- 320 XIiII1.IlS.

Pa3xoAIiITe sa Aei:1Hocrra ca 06w,0 959 XIo1I1.I1B.,OT KOI1TO56,41% npencrasnaear pa3xOAI-1 sa I111X8101(rl1aBHO
no eMIiITHpaHI1A 061111rau.I1oHeH 3aeM).

¢Io1HaHc08I1AT pesvnrar Ha rpynaTa sa nspsoro Tpl1MeCeYl1e Ha 2019r. e CyeTOBOAHa 3ary6a B paswep Ha

342 Xlilll. I1B., cnpsrao 3ary6a 8 pa3Mep ua 83 XI1I1.118.sa CbW,I-1Anepaon Ha 2018r.

Ha 25.02.2019r. CA Ha "3eHI-1T Ii1HBeCTMbHT XOllAI-1Hr" AfJ. - eAHOll101yeH c06CTBeHI-1K Ha xarurrana Ha YA

,,311aTeH nes KanL-1Tal1" EAfJ. e B3el1 peuieuae neyal16aTa Ha ,lJ,py>t<eCTBoTo sa 2018 r. B pasraep Ha 390
XIo111.I1B,Aa 6bAe pasnpeneneaa KaTO AIiIBI-1AeHT 8 CBOA n0113a.

npe3 nbpBOTO Tpl1MeCeYHe ca npIiIA061i1TIo1aKu.lo1101H3 6bllrapCKH ny611Ii1YHIo1KOMnaHHIo1Ha 06w,a CTO~HOCT6

457 XIo1I1.I1B,06W,Io1AT paswep Ha aKTIiIBIiITe Ha rpvnara ,,3eHIo1T Io1HBeCTMbHTXOI1AIiIHr" B KpaA Ha rrspsoro
TpliIMeCeYl-1e 8b3111-13aH8 67497 Xlllll,118., 8 T,Y,: HeTeKyw,1iI B paswep Ha 1830 XI-1I1.I1B.1-1TeKyw,1iI B paawep Ha
65 667 XIo111.11B.

I. Ii1H¢opMau."u~ sa Sa>KHH Cb6HTIo1A,HaCTbnHlll1 npes rrspaoro Tpl1MeCe411e Ha 2019 r., KaKTO 11aa
TAXHOTOBJ1I1AHl1e BbPXy pe3YllTaTI1Te SbB <j>I1HaHCOBIo1AONeT

KbM yBeAoMl1eHlo1e aa ¢I1HaHCOBO CbCTOAHlo1eHa KOHCOl1lo1AlilpaHa 6a3a Ha

,,3EHVtT VtHBECTMbHT XOJlAIi1Hr" AfJ.

aa rrspao Tplo1MeCeYl1e Ha 2019 r.

Cbrl1aCHO Yll. 10001, all. 4, T. 2 OT 3aKoHa aa ny611I1YHO npezinaraae Ha u.eHHI1 KHI1>Ka(3nm-\K)

nORCHVtTE11HIi1 6EflDKKIi1
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cPHpMeHII1RT PHCK ce 06YCllaSR OT eCTeCTSOTO Ha Ael4HOCT ua AaAeHO APY>KeCTSO, KaTO aa SCRKOAPY>l<eCTSO
e Sa>KHO Sb3Bpbl4aeMOCTTa OT IIIHBecrl-1paHHTe cpencrsa H pecvpca Aa CbOTseTCTsa Ha pli1CKa, CSbp3aH C

Ta3H HHseCTH4101R.

OCHOBHHRT <pHpMeH PIl1CKaa "3eHHT ~HseCTMbHT XOllAIIIHr" AA KaTO APY>KeCTSO OT XOJ1AHHrOBTlI1n e Aa He
OCbl4eCTBRSa e<peKTHBHO vnpaaneaae Ha HHBeCTH4HOHHII1R CIII nopT<!>eHn. Cbl40 raxa I1HnCaTa Ha pecypc aa

<pII1HaHCHpaHe Ha nnaHHpaHH HHBeCTHu.HH MO>Ke Aa AOBeAe AO orpauarenua <!>IIIHaHCOBHpe3YllTaTIII, a TOBa
npRKO BllHRe BbPXY <!>HHaHCOSOTOCbCTORHllle Ha "3eHHT ~HBeCTMbHT XonAIIIHr" AA.
cPlI1pMeHHRT PHCK 06eAHHRsa 6H3Hec pacxa 101<!>HHaHCOBII1RPIl1CK.

6H3Hec pHCKbT ce npeaonpenena OT caMOTO eCTeCTBO Ha Aej;jHoCT Ha APY>KeCTSOTO. TOI4 ce Ae<pIIIHHpa KaTO
HeCl!1rypHoCT, CSbp3aHa C nonvsasaaero Ha npHXOAl!1, npHCbl4H aa orpacsna, S KO~1TO KOMnaHI1RTa

¢YHKu.II1OHlllpa. npeASIo1A Ael4HOCTTa CH ,,3eHIo1T ~HBeCTMbHT XOI1AHHr" AA peal11113111paAOXOAHOCTTa CIII
H3U.fIJ10xpes vnpasneaae Ha <pIIIHaHCOSIo1TeCII1aKTHSlo1,a He xpea npOH3S0ACTseHa Aei:1HOCT. nOpaAIo1 Ta3111

npIIIYHHa pucxoeere, KOIl1TOcsuiecrsvear, ca 1113lVlno S nonero Ha Io1HseCTHpaHe Ha <!>HHaHCOBHcpencrsa.
Hai:1-rollRM ARll OT nplAXOAHTe Ha APY>l<eCTBOTOca OT ynpasneaae Ha TeKYl4HTe My 4>II1HaHCOBII1aKTII1SlI1,nOA

¢opMa ua aKu.IiIH Ha eMII1TeHTIII, TbpryBaHH Ha 6bflrapCKa cPoHAoBa sopca AA. nOpaAI1 Ta3111nplIIYHHa
6H3Hec plllCKbT sa EMHTeHTa e TRCHO caspaaa C KanHTal10SHR nasap III esearvanaara HeSb3MO>KHOCT

APY>KeCTSOTOAa 6bAe B CbCTORHHe Aa 1113rpaAI1CIo1CTeMaaa 11136RrBaHeSllHRHlileTO Ha pll1CKOBeTe cBbp3aHII1

C IiIHseCTIo1paHeTo Ha Kanll1TanOBII1Te nasapa.

cPHHaHcosIo1RT PHCK npencraenasa AOnbl1HII1TenHaTa HeCl1rypHoCT no oraourexae Ha Io1HseCTIIITopa sa
nonvsaeasero Ha npHxoAIiI S CIlyyaHTe, xoraro <plllpMaTa Io13n0/138a npIIISlleyeHIo1 Io1111113aeMHIII cpencrsa.
Ta31i1AonbllHHTenHa <pIo1HaHcosa HeClI1rypHoCT AOn'bllSa 6H3Hec pacxa. xoraro xacr OT cpencraara, C 1<0lllTO
<plllpMaTa <pIIIHaHclllpa Ael4HOCTTa CIII, ca nOA <!>opMaTa Ha 3aeMIII HI1111Abl1rOSH 4eHHH KHH>Ka, TO nnal4aHIIIRTa

aa Te311cpencraa npeACTaBI1RBaT 4>101KClllpaHO 3aAbJ1>KeHIo1e.

KonKOTo no-rOllRM e AellbT Ha AbllrOCpOYHHR Abllr B cpasaeaae CbC C06CTSeHIi1R xanaran, TOJ1I<OSano­
rOI1RMa uie 6bAe BepORTHoCTTa OT nposan nplo1Io13nl1al4aHeTO Ha <!>HKClilpaHIIITe 3aAbl1>KeHIo1R.Ysel1HyeHlI1eTO

Ha CToi:1HoCTTa Ha T03H noxasaren nOKa3Ba 101yselllllyaS8He Ha <pIo1HaHCOSIIIRpHCK. Apyra rpyna nOKa3aTeJ11i1

ce OTHaCRT AO nOTOKa OT nplo1XOAH, xpes KOi1TO CTaBa Sb3MO>KHO nnauiaaero Ha 3aAbl1>KeHII1RTa Ha

<plilpMaTa. Iloxasaren. KOI4TO MO>Ke Aa ce 1013non3sa, e nOKa3aTel1RT sa noxparae Ha H3nl1al4aHHTe
<pIo1KClo1paHIII3aAbll>KeHIo1R (llHxslo1Te). T03H noxaaaren nOKa3Ba KOI1KO nbTH <!>Io1KCIo1paHHTenlllxseHH

nn8l4aHHR ce CbAbp>KaT S CTOI4HOCTTa Ha AoxOAa npeAIII nnauiaaero Ha I1101XBI-tTe10106naraHeTO My C

Tbi:1 KaTO ,,3eHI-tT ~HseCTMbHT XOllAHHr" AA paaaasa Ael4HOCTTa CH xpes APY>KeCTSaTa S KOIl1TOHHSeCTlI1pa,

HerOBOTO <pII1HaHCOSO CbCTOSlHHe, OnepaTII1BHH pesvnrara H nepcnexraaa ca 3aSHCHMH OT TSlXHOTO
CbCTORHHe, pesvnrara H nepcnekrwsa. Cnoc06HOCTTa Ha ApY>KeCTSOTO Aa nporrsnacaaa Aa II1HseCTHpa

C06CTBeHIATe H npHBIleyeHH cpencrsa B Abl4epHH, aC04HHpaHH H APyrH KOMnaHHH, KaKTO H Aa sannaura
AIIIBIIIAeHTH Ha aK4HOHepHTe, aKO 6bAe B3eTO peuieaae sa roaa OT 06l40TO Cb6paHHe Ha EMHTeHTa, uie

3aSIIIClil OT peAH4a <paKTopH, CBbp3aHIo1 CTSlX, SKI1IOYIATel1HOpa3Mepa Ha neyan6HTe H napll1YHIo1TenOT04111.

BbnpeKIo1 xe Ael4HOCTTa Ha KOMnaHHHTe, S KOIl1TOApY>KeCTBOTO II1HBeCTHpa e AII1SepCH<!>H4I11paHaB pa311111YHIII
orpacna Ha Ha4HoHanHaTa Io1KoHoMHKa, He6naronpll1SlTHO pa3BHTIo1e S eAII1H HnH nosexe OT Te3111

Io1KOHOMHyeCKIo1orpacna, B KOHTO re oriepapar, 6111 Momo Aa II1Ma He6naronpHSlTeH eeexr BbPXY
onepaTII1BHIIITe 101Mpe3ynTaTII1. OT TOBa cnenea, "Ie AeHHOCTTa Ha ,,3eHII1T ~HseCTMbHT XonAHHr" AA e

H3J10>KeHa Ha OTpaCllOSHTe pHCKOse Ha APY>KeCTBa, S KOIl1TOIIIHseCTHpa. npH TOBa SI1HRHHeTO Ha OTAenHHTe
pacxcse e nponopuaoaanso Ha Aella Ha CbOTseTHIIIR OTpaCbI1 S CTpYKTYpaTa Ha AbllrocpOYHII1R
HHBeCTH4HOHeH nopT<pel4J1 Ha EMHTeHTa.
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i-13rpa>Kp,aHeTO H8 1i134RIl0 HOBI-1 6i'13HeC MOAel1i'1 npea nocnenaare rOAII1HIiI &.13Ii1CKBacne14i'1<P1-14Ha

KBalli'l<PI1Ka4i'1R B exana OT CIlY>Ki'lTeIlH, KaTO KOHKypeH4i'1Rra Me>+<AY pa60TOAaTel1i'1Te, p,OnbI1Hi'lTeIlHO

orpaaaxaaa H 6e3 Toea CBi'lTi'lR Kpbr OTAo6pe 06pa30BaHH 1-1 KBalli'1<PI14HpaHH CIlY>Ki'lTeI1H.

6H3HeCbT Ha 113eHi'lT i-1HBeCTMbHT XOI1AI-IHr" AA e 38BI-ICHM B 3Ha4HTel1Ha crenea OT npaaoca Ha Yl1eHOBeTe

H8 CbBeT8 H8 Ai'lpeKTOpHTe 1-1 CI1Y>Kl-1TeIlI-lTeHa EMI-ITeHTa. HRMa Cl-lryPHOCT, 'Ie Te3l-1KIl1040Bi'I CIIY>KHTel1l-1uie

npOAbl1>K8T Aa pa60TRT sa EMI-ITeHTa l-1 aa B 6bAe~e. vcnexsr Ha KOMnaHl-1RTa ~e e OTHOCi'lM 1-1KbM

cnocotisocrra 11 Aa 3aAbp>Ka l-1 MOTl-1BHP8 Te3H 111114a.HeBb3MO>KHocrra Ha KOMnaHl-1RTa Aa nOAAbp>Ka

AOCTaTb4HO 1l0Rl1eH, Onl-1TeH l-1 KSal1li1<Pl-1l..\l-1paHrtepcoaan sa MeHHA>KbpCKl-1, oneparaaaa 1-1TeXHI-14eCKIi1

TOBa e PI1CKbT, np0I13Tl-14aw. OT HeBb3MO>KHocrra Ha EMII1TeHTa Aa nocpeun-e 3aAbll>KeHl-1RTa CII1 no

npl-1Bl1eyeHl-1Te cpencraa. TOI1 e CBbp3aH C HeHaBpeMeHHo, 4aCTI-14HO l-111l-1nbl1HO Hel-13nbl1HeHHe Ha

3aAbl1>KeHHRTa Ha EMl-1TeHTa aa H3nl1a~aHe H8 I1HXBII1111rl1aBHH4l-1 no 38eMHHTe My cpeacraa. Cb~O taxa

KpeAHTHI-1R pi'lCK npeACTaBI1RBa l-1 Pi'lCKbT AaAeH KOHTpareHT Aa He 3anl1aTi'I 3aAbl1>KeHi'leTO CH KbM

ApY>KeCTBOTO. OCHOBHI-1Te 3aAbl1>KeHi'lR Ha APY>KeCTBOTO ca no OTHOWeHi'le HenOTbpCeH AI1BIiIAeHT OT

aK41-10Hepl-1npes npeAxOAHi'I nepl-10Ai'I 1-1eMi'lTi'lpaHi'lR npes M.OKTOMBPl-12017r. 06111i1ra4i'10HeH3aeM.

4.5. KpeAI1TeH P&.1CK

HaMal1RBaHe Ha 06~aTa peHTa61-11lHOCTHa KOMnaHI-1RTa.
•
•
•

8b3MO>KHI1TeXHl-14eCKi'I rpeWKH Ha eAl-1HHaTa vnpasneacxa I-1H<PopMal..\l-10HHaCI1CTeMa;

Bb3MO>KHI1rpeuixa Ha cacrewara sa asrpeurea KOHTPOI1;

HanYCKaHe Ha KIlIOYOBI1 CIlY>KI1Telli'1 1-1 HeBb3MO>KHOCTAa ce Ha3Ha41-1nepcosan CHY>KHI-1TeKa4eCTBa;

Pl-1CKOT npexowepao HapacrsaHe Ha pa3XOAI-1Te sa vnpasneaae 1-1aAMI-1Hl-1CTpal..\I1R,BOAe~ AO

•

<Pl1pMaTaK8KTOOT Bl-1CWHRMeHI1A>+<bpCKIiICbCTaB, raxa H oneparaeuare CI1Y>KI-1Tel1l-1Ha KOMnaHl-1Rra;

• HeBb3MO>KHocrr8 Ha MeHHA>KMbHTa Aa craprapa peal1l-13a14I-1RTaHa nl1aHl-1paHI1 npoexra l-1I1Hlll-1nca

Ha nOAxOAR~O PbKOBOACTBO38 KOHKpeTHIiITe npOeKTI1;

B3eMaHe Ha rpeuraa peWeHIi1R aa resvuioro vnpasneawe Ha HHBeCTH14HHTe H IlHKBIilAHocrra Ha•
Pi'lCKOBeTe, cBbp3aHH CynpaBlleHHeTo Ha KOMnaHHRTa, ca clleAHHTe:

4.4. PHCKoBe, cBbp3aHI-1 Cvnpaanexaero Ha EMi'lTeHTa

6bAe~I-1Te ne4al161-1 1-1l-1KOHOMl-14eCKaCTOI1HOCTHa EMIiITeHTa 3aBI1CRTOT crpareraara, 1136paHa OT BI1CWI1R

MeHI1A>+<bpCKI1 exan Ha KOMnaHl-1RTa. i-1360PbT Ha HenoAxoAR~a crpareras MO>Ke Aa AOBeAe AO

3Ha4I-1TeI1HI-13ary6l-1.

113eHI1T i-1HBeCTMbHT XOI1AI-1Hr" AA ce CTpeMl-1 Aa vnpaenasa pl-1CKa OT CTpaTerl-1yeCKI1 rpeuixa Ype3

HenpeKbcHaT MOHI-1TOpl-1Hr Ha pa31ll-1YHI-1TeeTani'l npl1 1-13nb11HeHi'leTO Ha CBORTa na3apHa CTpaTerl1R 11

pe3YIlT8TI-1Te OT HeR. TOBa e OT 113KI11OYI1Tel1HO3Ha4eHl1e, 38 Aa MO>Ke Aa pearapa CBoeBpeMeHHO, aKO e

He06xOAI1Ma npOMRHa Ha onpenenea eran B nllaHa sa CTpaTerl-14eCKO pa3BI1Tl1e. HeHaBpeMeHHI1Te 11111-1

HeYMeCTHI1 npOMeHi'I B crparerasra Cb~O MoraT Aa OKa>KaTCb~eCTBeH HeraTi'lBeH e<PeKTBbPXY Ael1Hocrra

Ha KOMnaHI-1RTa,oneparasaare pe3YIlTaTH i'I <PHHaHCOBOTOMy CbCTORHHe.

4.3. PI1CKOBe,cBbp3aHI1 CbC crparerasra sa passarae Ha EMI1TeHTa

AaHb14l-1. Cb~I-1RT AaBa A06pa I-1HAI-1Ka14I-1Rsa cnocofiaocrra Ha <Pl-1pMaTa Aa 1-13nl1a~a AbllrOCpOYHI1Te CI-1

3aAbl1>KeHI-IR.

npl1eMl1l-1Bara 1-1111-1"HOpMaI1HaTa" crenes Ha <PI-1HaHCOBl-1RPl-1CK 3aBl-1CI-1 OT 61-13HeC pvcxa. AKo sa 4>lilpMaTa

Cb~eCTBYBa Mal1bK 6l-13HeC PI-1CK, TO MO>Ke Aa ce 04aKBa, 'Ie I1HBeCTIiITopliITe 6l-1xa 61-11111Cbrl1aCHill Aa noewar
nO-rOI1RM <Pl-1HaHCOBPl-1CKl-106paTHo.
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BaIlYTH"'RT PIl1CK e cBbp3aH C nOllyyaBaHe ua <l>I1HaHcos pecypc "'11'" Ha nplIIXOAI1, AeHOMIiIHl1paHI1 BbB
eanvra, pa31lll1YHa OT Ta3111Ha 1-13BbpWeaHIiITe P33XOAII1 nplo1 sonaranea xvpc Me}f{AY ABeTe aanvra, KoillTO

Cb3Aasa npennocraaaa sa reuepapaae Ha 3ary6111.

BaJlYTHI1RT P"'CK aa ,,3eHIo1TII1HseCTMbHT XOIlAI1Hr" AfJ. e csenex AO MIo1HIo1MYM,xoero e S pesvrrrar OT ABa

<l>aKTopa: rrspso, H3 nOAAbp}f{aHeTO Ha <pIo1KClo1paHKYPC Ha nesa KbM esporo 101STOpO, KpeAI-1THI1RTpecypc,
KoillTO li13n0Jl3Sa ,,3eH\IIT II1HseCTMbHT XonAIIIHr" A/J. sa <pIIIHaHCI-1paHeHa AeillHocrra CI1 e SbB aanvra espo,

<pII1KCl1paHaKbM eanvrara, B KORTOce OCb~eCTsRBaT npaxoaare Ha EMIIITeHTa.

4.9. Banvres PIo1CK

JlI-1KSIIIAHIIIATPIIICKce OTHaCRAO plIICKa KOMnaHIIIRTa Aa He pasncnara CAOCTaTbYHO cpencrsa 3a nocpeuiaae

Ha CBOIIITe TeKy~11 3aAbll}f{eHIIIR. ,,3eHIIIT II1HBeCTMbHT XOIlAIi1Hr" A/J. vnpasnaaa T03111PIIICK nocpeACTBOM
nporaosapaue Ha naplIIYHIIITe nOT04111III nOAAbp}f{a nOIlO}f{IIITel1eH 6allaHC Me}f{AY SXOAR~IIIR III 1113XOARUJ,
napliIyeH nOTOK, SKlllOYIIITellHO HalllllYHI1 napW·1HIII cpencrsa.

,,3eHIIIT II1HseCTMbHT XOIlAI1Hr" A/J. rexepapa AOCTaTb\,fHO napll1YHIII nOT04"', ynpasllRsaHIII npoeecaoaanuo,
sa Aa MO>l<e Aa noxpae SC",\,fKIII CSOIII 3aAbll}f{eHItIR. Iloxaaarenare aa M1SbPl1A>I< '" I1Io1KS"'AHOCTHa

APY}f{eCTSOTO noxaaaar A06pa TeHAeH411R Ha pasaarae. nOAAbp}f{aillKIII Il"'KBII1AHIII aKTII1SI-1,BKl1lOYIo1TellHO

3HaYII1TeI1H'" no pa3Mep napl-1YHI1 cpencrsa, eM"'TeHTbT ce rapaurapa peAOBHOTO 06CIlY>l<BaHe Ha

061lI1ra41i10HH"'R saere.

npl1 <l>I1KCl1paHa IlI1Xsa sa nepaona Ha AaAeHa eMI1CHR, EMI1TeHTbT noewa 3aAbl1}f{eHl-1eTO Aa nnauia
onpeaeneua I1Hxsa He3aSHCI1MO OT na3apHIIITe HI1Sa 11 npI-1XOAI-1Te, KOHTO nonvxasa. no T0311 HaYY1H

eb~eCTBYBa HeSb3MO>l<HOCT Ha EMIIITeHT3 Aa ce Sb3nOll3sa OT HaMal1eHY1e Ha I1Ii1XBeHI1TeHI-1Sa(KaKTo e s
cnv-iaa Ha nnaaauia Ill1xsa) 11Aa npOAbll}f{aSa Aa nnauia nO-BI1COKI1 IlI1XBI1, He3aSI1CI1MO OTAI1HaMI1KaTa aa

nplllxoAIIITe el1 (KOI1TO MoraT Aa 6bAaT HaMaIlRBa~l1) III npeotinanaeauiare I1I11XSel-11IIna3apHI1 HII1Ba. OT
APyra crpasa, <l>Io1KCl1p3H3TaIll1xsa AaB3 Bb3MO>l<HOCTHa EMI1TeHTa Aa nnaaapa nO-A06pe CBOI1Tenapll1YHI1
nOT04101.Cb~O raxa, AO 1113seCTHacreneu, <l>I1KCl1paHaTaIll1xsa npennaasa AaAeH I1HBeGTI1TOpOT HeraTlo1seH
cnaA B IlIo1XBeHI1TeHIIIBa.

4.7. PllleK, csspsaa C nnauiaaero Ha <l>I1KCl1paHaIlIilXSa no eMI1CHRTa

n03Y141i11i1MO}f{e Aa IiIMa He61laronpiMITeH e<l>eKT SbPXY AeillHocrra Ha EMIiITeHTa, OnepaTIi1SHIiITe MY
pe3YIlTaTI1, Kat<TO11<l>I-1HaHCOSOTOMY CbCTORHl1e.
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