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,,3eHIiIT lItHBeCTMbHT XOIlAIiIHr" AfJ. e APy>+<eCTBoOT X0l1A\I1Hr06 ran 11 6110waBaHe Ha oneparaaaare
pe3Yl1TaTIiI,cPl1HaHCOBoTOCbCTORHHeiii nepCneKTI1BI1Tenpen Aei:1HoCTTaHa APy>+<eCTBaTaOT nopTcP0l1\110TO
My Mo>+<eAa IiIMa He611aronpHRTeH ecPeKT8bPXY pesvnrarare OTAeHHOCTTaiii c!>I1HaHCOBOTOCbCTORHlileHa
EMIiITeHTa,BKI11041i1Tel1HOH cnoc06HOCTTa My Aa 113n11aw,aAI18Ii1AeHTH.

Tbl:i KaTO,,3eHHT lItHBeCTMbHTXOI1AIIIHr" AfJ. pa381i1BaAel:iHocrra CHxpes APy>+<eCTBaTaB KOHTOIiIHBeCTHpa,
HerOBOTO c!>HHaHCOBOCbCTORHlo1e,oneparasaa pe3Yl1TaTIo1H nepcnexraaa ca 3aBIiICHMIiI OT TRXHOTO

4.1. PlilcK06e, cBbp3aHH c Aei1HoCTTa iii crpvxrvpara Ha EMI1TeHTa

IV. OnHcaHHe Ha OCHOBHHTepHCK06e H HecHrypHoCTH, npeA KOHTO e H3npaseHO APV>t<eCTSOTOnpea
ocraaanara ~aCTOTcpHHaHCOBaTarOAHHa.

III. VlHcpopMau.HR sa CK11tO~eHHTeCAenKH CbC cBbp3aHH H/HnH 3aHHTepecoBaHH 11Hu.anpes rrspaoro

TpHMece~He Ha 2019 r.

Ilpea rrspsoro Tpl1MeCe4IAe Ha 2019 r. He ca CKfl1046aHI1CAel1KIACbC CBbp3aHIA H/1iI111i13alllHTepecOBaHH
11\11ua.

II. VlHcPopMau.HAsa HOB06b3HHKHal1H Cbl1.\eCTBeHHB3eMaHHR H/HI1H 3aAbJ1>t<eHHAaa OT'-leTHHAnepHoA

npes Or4eTHIiIRnepaon ca 6b3HIiIKHal11i1HOBIiI B3eMaHIiIR B 06w, paawep Ha 2993 XIo1J1.IlB.no AorOBop\l1 3a
peno CAel1KIiIc u.eHHHKHIiI>+<a.Bb3HIiIKHal11i1Te3aAbll>+<eHIiIRsa nepaona ca 6 06w, paswep Ha 7 524 XIiII1.IlB.
no Aor060plil 3a peno CAel1KIiIc u,eHHI-1KHIiI>t<a.

¢IiIHaHC06\11RTpe3YJITaT Ha APy>+<eCTBoTosa rrspaoro Tplo1MeCe4li1eHa 2019r. e cserosonaa nevanfia 6
paswep Ha 18 XIiII1.116.,cnpRMO 3ary6a B paawep Ha 175 XIiII1.I1B.sa CbW,IIIRnepaoa Ha 2018r.

rtpes rrspsoro rpIiIMeCe41i1eca npll1A06HTIiI aKu.1iI1iIHa 6bl1rapCKIiI ny6l1w-IHIII KOMnaHlll1iIHa 06w,a CTO~HOCT6
457 XHIl.IlB. 06W,I-1RTpaswep Ha aKTIiIBIiITeB xpaa Ha TpIiIMeCe41i1eTOBb3111i13aHa 43 125 XIIII1.IlB., B T.4.
TeKyw,IIITeca B paswep Ha 37 501 XIiII1.I1B.

KbM 31.03.2019r. APy>+<eCTBoToe peal1H31i1pal10cPliIHaHcoBIIInpl-1XOAIiIB paawep Ha 710 XIiII1.I1B.nOllY4eHIiITe
nplilxoAIiI ca OTAIiIBI-1AeHTIiIB paswep Ha 390 XIiII1.I1BH OTnOJ1O>+<HTeIlHIiIpa311111KIiIOTonepauaa c cPliIHaHCOBI1
aKTIiIBIiIiii IiIHCTpYMeHTI1- 320 XIiII1.I1B.

Pa3XOAI-1Tesa Ae~HoCTTa ca 06w,0 692 XHI1.I1B.,OTKOIiITO78,18% npeACTaBIlRBaT pa3xoA\I1 aa IlHXBH (rl1aBHO
no eMIiITlllpaHIiIR06f1li1rau.liloHeH3aeM).

Ha 2S.02.2019r. CA Ha "3eHHT VlHBeCTMbHTXOflAIiIHr" AfJ. - eAH0l11i14eHc06CTBeHIiIK Ha xarurrana Ha YA
,,3l1areH nes xanaran" EAfJ. e esen peuieaae nexanfiara Ha Apy>+<eCTBOTOsa 2018 r. B paswep Ha 390
XIiII1.I1B.Aa 6bAe pasnpenenexa KaTOAIiIBHAeHTBCBORnonsa.

I. VlHcP0PMaU."U'l3<1Ba>t<HHCb6HTHR, HaCTbnlill1H npes nbpBOTO TpHMeCe4He Ha 2019 r., KaKTOH aa
nUCHOTOBflHRHHe BbPxy pe3V11TaTHTeBbB cpHHaHcoBHROT~eT

nORCHVlTEJlHVI 6EJ1E>KKVI

KbM YBeAOMl1eHlile sa cPliIHaHCOBOCbCTORHlile Ha ,,3EHVlT VlHBECTMbHT XOIlAVIHflO AfJ.

aa rrspao TpIiIMeCe41-1e Ha 2019 r. Ha IiIHAIiIBI-1AyaflHa 6a3a
csrnacso 411.10001, all. 4, T. 2 OT3aKOHa aa ny6111i14Honpennaraae Ha u.eHHIiIKHIiI>+<a(3nnu,K)
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<l>lIIpMeHIIIRT PI-1CKce 06ycllaBR OT eCTeCTBOTO Ha Aei:1HoCT Ha AaAeHo APy>t<eCTBo, xaro sa BCRI<OAPy>+<eCTBO

e Ba>+<HOBb3BpblJ..\aeMOCTTa OT I!IHBeCTlilpaHl-1Te cpencraa 1-1pecvpca Aa CbOTBeTCTBa Ha pacxa, CB'bp3aH C
Ta31-1I-1HBeCTI-1LJ,IIIR.

OCHOBHI-1RTcplllpMeH PI!ICI<sa "3eHI-1T VlHBeCTM'bHT XOllAI!IHr" A/J" KaTO APy>+<eCTBOOT XOnAI-1HrOB ran e Aa He

OCblJ..\eCTBRBae<j>eI<TIIIBHOvnpaanexae Ha "'HBeCTHu,1-10HHHR CI-1nopTcpei;;n. CblJ..\Orasa nl-1nCaTa Ha pecypc aa
cpl-1HaHCl-1paHeHa nllaHl-1paHI!I I-1HBeCTI-1LJ,IIIHMo>+<eAa AOBeAe AO OTpl-1LJ,aTellHH <j>I!IHaHCOBI-1pesvzrrara, a TOBa

npsxo Bllillfte BbPXY cpl-1HaHCOBOTOCbCTORHllle Ha "3eHI!IT VlHBeCTMbHT XonAIIIHr" A/J,.

<l>l-1pMeHI!IRTPI-1CI<06eAI-1HRBa 61-13HeCpacxa 1-1<j>HHaHCOBI-1RPI-1CI<.

61-13HeCPIIICKbT ce npenonpenena OT caMOTO eCTeCTBO Ha Aei;;HOCT Ha APy>t<eCTBOTo. Toi;; ce Ae<j>I-1Hl-1pa«aro
HecHrypHoCT, caspsaaa C nonvsaaaaero Ha npI-1XOAI-1, npl-1CbUJ,1-1sa orpacsna, B 1<0i:1TO KOMnaHHRTa

CPYHI<LJ,HOHl-1pa.npeABI-1A Aei:1Hocrra CH ,,3eHI-1T VlHBeCTMbHT XOllAHHr" A/J, peanH3111pa AOXOAHOCTTa CI-1

1-13LJ,RnOspea vnpasneaae aa cpl-1HaHCOBHTe CH 81<TIIIBH, 8 He xpes npOH3BOACTBeHa Aei:1HOCT. nOpaAI-1 Ta3H
npH4HHa pl-1CI<OBeTe, KOHTO Cbw.eCTBYBaT, ca H3LJ,RnO B nonero H8 I!IHBeCTl-1paHe Ha CPHH8HCOBI-1cpencrsa.
H8H-rOllRM ARll OT npaxonare Ha APy>+<eCTBOTOca OT vnpasnexae na TeI<YlJ..\HTeMy <j>IIIHaHCOBIilaKTI1BH, nOA
<j>opMa Ha aKLJ,HIII H8 eMI-1TeHTI-1, TbpryBaHI-1 Ha 6'bnrapCKa <l>oHAoBa sopca A/J,. nOpaAH rasa npl-141-1Ha

61-13HeC PI-1CI<'bT38 EMI-1TeHTa e TRCHO CBbp3aH C K8nl-1T8nOBI!IR n838p H eeearvanuara HeBb3MO>+<HOCT
APy>+<eCTBOTOAa 6bAe e CbCTORHl!le Aa H3rpaAIo1 CI-1CTeM8sa 11136RrBaHe BIlHRHlo1eTO Ha plIICKOBeTe CBbp3aHIo1

C Io1Heecrnp8HeTo H8 «anaranoeare nasapa.

<l>Io1HaHcoBHRT PHCI< npencraenaea AonbnHHTenHaTa HecHrypHoCT no OTHoweHHe Ha HHBecrnTopa sa

nonvsaeaaero Ha npHXOAH B cnY4aHTe, 1<0raTO <j>HpMaTa H3n0J13Ba nplifBlle4eHH HnH 3aeMHH cpencrsa.

Ta31-1AonbllHHTellHa cpHHaHCOBa HecHrypHoCT AOn'bnBa 6H3Hec pacxa. KoraTo 4aCT OT cpencraara, C KOHTO
<j>lo1pMaTa<j>HHaHClo1paAei:iHocrra CI-1,ca nOA <j>opMaTa Ha 3aeMI-1 IIInl!1A'bnrOBH LJ,eHHHKHI-1>+<a,TO nnalJ..\aHHRTa

sa Te3111cpeacrsa npencrasnaaar <j>I-1KCl!lpaHO38Abn>+<eHHe.

KonKOTO no-ronsra e Aell'bT Ha Abnrocp04HlifR A'bnr B cpasaeaae CbC c06CTseHIIIR KamiTan, ronxoaa no­
ronswa uie 6'bAe BepORTHOCTTa OT npoean npa 1-13nllalJ..\aHeTO Ha cpl-1KClllpaHHTe 3aA'bll>+<eHI!IR. YBenlll4eHI-1eTO

Ha CToi:1Hocrra Ha T03'" noxasaren nOKa3Ba H YBeIlW.faBaHe Ha cpl-1HaHCOBHR pIIICK. Apyra rpyna nOKa3aTeJlIII

ce OTHaCRT AO nOTOKa OT npHxOAIII, spes Koi;;TO CTaBa Bb3MO>+<HO nnauiasero H8 3aAbn>+<eHHRTa Ha

<j>lIIpMaTa. nOKa3aTen, Koi;;TO MO>t<e Aa ce H3n0J13Ba, e nOKa38TellRT aa noxparae Ha 1013nnalJ..\aHI·1Te

cplifKClifpaHI-1 3aA'bll>+<eHIifR (llHXBI-1Te). T03H noxasaren nOKa3Ba 1<0111<0 nbTIo1 cplo1KCHpaHI-1Te nl-1XBeHI-1

nl1alJ..\aHI!IR ce CbAbp>+<aT B CTOHHOCTTa Ha AOXOA8 npeAI-1 nI18lJ..\8HeTO H8 lll-1XBHTe 1-10611araHeTO My C

4.2. <l>liIpMeH pt.1CI<

CbCTORHl-1e, pe3YllTaTI-1 1-1nepCnel<TI-1BI-1. Cnocotisocrra Ha Apy>t<eCTBOTO Aa npOA'bn>t<aBa Aa I-1HBeCTHpa
c06CTBeHI-1Te 1-1npl-1Bne4eHH CpeACTBa B A'blJ..\epHH, aCOLJ,I-1111paHIII1-1APyrill 1<0MnaHI-1H, «axro 1-1Aa sannauta

AHBIIIAeHTH Ha al<LJ,HOHepHTe, axo 6'bAe B3eTO peuieuae aa TOBa OT 06lJ..\OTO Cb6paHHe Ha EMI-1TeHTa, ute
3aBHCI-1OT peAHLJ,a cpat<TOpH, CB'bp3aHI-1 CTRX, BI<ll104HrellHO pasmepa Ha ne4all61-1Te H napH4HHTe nOTOLJ,H.

B'bnpeKIll 4e Ae~Hocrra Ha 1<0MnaHI-1I11Te,B KOHTO Apy>+<eCTBOTO t.1HBeCTlllpa e AI-1BepCI-1<j>I-1LJ,l-1paHaB pa3nl-14HIII

orpacna Ha HaLJ,IifOHallHaTa I-1I<0HOMlIIl<a, He6llarOnpIIIRTHO pa3BI-1TI-1e B eAI-1H IIIlllll nosexe OT Te3111
IIIKOHOMIII4eCI<I-1 orpacna, B 1<0lllTO re onepapar, 6111 MorllO Aa IIIMa He6naronpIIIRTeH e<j>et<T BbPXy
oneparasawre t.1M peavnrara. OT TOBa cnenea, 4e Aei;;Hocrra Ha 113eHIIIT VlHBeCTMbHT XonAIIIHr" A/J, e

1113no>+<eHaHa orpacnoeare plIICI<OBe Ha APy>+<eCTBa, B 1<0lllTO IIIHBeCTlllpa. nplII TOBa BllIIIRHllleTO Ha OTAellHIo1Te

plo1CI<OBe e npOnOpLJ,1010HanHo Ha Ael1a Ha CbOTBeTHIIIR orpacsn B crpvxrvpara Ha Abnrocp04HIIIR
HHBeCTIIILJ,IIIOHeHnopT<j>ei:1ll Ha EMl-1TeHTa.
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V13rpa>t<AaHeTO Ha 1-1341'1110HOBIiI 61-13HeC MOAellH npes nOCJ1eAHI-1Te roAItIHI-1 l-13I11CKBClCnell,liI<pIiI'1Ha

KBal1li1<pI-1K8l1,IIIRB exnna OT clly>t<IiITelll-1, KaTO KOHKypeHlI,l1RTa Me>f<AY patioronarenare, AOnbllHI1TellHO
orpauaxaaa iii 6e3 TOBa CBIiITI-1AKpbr OTA06pe 06pa30S8HIA 1-1KBalll-1<pl-1l1,l-1paHI-1clly>t<I-1Telll-1.

61A31:1eCbTHa 113eHI-1TV1HBeCTMbHTXOllAI1Hr" AfJ. e 3aBI-1CI-1MB 3Hal.flllTellHa crenes OT npauoca Ha 411eHOBeTe

Ha Cssera Ha Al-1peKTOpl-1Te iii clly>t<IiITelll-1Te Ha EMIIITeHTa. HRMa ClI1rypHOCT,4e Te31-1KI11040BI-1CJ1Y>l<HTeJH1uie

npOAbll>t<aT Aa pa60TRT aa EMI-1TeHTa 1-138 B 6bAel1.\e. HeBb3MO>t<HOCTTa Ha KOMnaHI-1RTa Aa nOAAbp>t<a

4.6. PlACKOBe, CBbp3aHI-1 C npl-1Blllil4aHeTO 1-13aAbp>t<aHeTO Ha KBal1l-1<pl-1l1,l-1paHIAKaAPI-1

TOBa e PHCKbT, np0l13Tl1'1al1.\ OT HeBb3Mo>t<HOCTTa Ha EMlATeHT8 Aa nocpeuise 3aAbll>t<eHlAflTa Cl1 no

npIiIBlle4eHlATe cpencrea. Toi1 e cavpsaa C HeHaspeMeHHo, 4aCTIII4HO 1II11l1nbllHO HelA3nbllHeHl1e Ha
3aAbll>t<eHl1ATB Ha EMIATeHTa aa 1-13nllal1.\aHe Ha lllilXBIA iii rnaBHl1l1,lII no 3aeMHIiITe MY cpencraa. Cbl1.\O rasa

KpeAIiiTHIiIA PI1CK npencrasnasa III PIACKbT AaAeH KOHTpareHT Aa He sannara 3aAbl1>l<eHlAeTO CIA KbM

Apy>t<eCTBOTO. OCHOBHIATe 3aAbll>t<eHIiIR Ha APY>f<eCTBOTOca no OTHOWeHlAe uencrspcea AHBIAAeHT OT

aK41A0Hepl-1npes npeAXOAHIiI neplAOAIA IAeMI-tTlApaHIARnpes M.OKTOMBPIiI 2017r. 0611lArall,lAOHeH 3aeM.

4.5. KpeAHTeH PI-1CK

HaMBllRBaHe Ha 0611.\aTa peHTa611111HOCTua KOMnaHl1RTa.
•
•
•

Bb3MO>t<HI-1TeXHI-1'1eCKIiirpeunoi Ha eAI-1HHaTa vnpasneacxa l1H<popMall,IiIOHHa CIiICTeMa;

Bb3MO>t<HI1rpeWKH Ha CHCTeMaTa aa ssrpeurea KOHTPOll;

HanYCKaHe Ha Kll1040SI-1 CJ1Y>f<IiITel1l11-1HeSb3MO>t<HOCTAa ce Ha3Ha41-1nepcouan CHy>t<HHTeKa4eCTsa;
PHCK OT npesoraepso napacreaae Ha pa3XOAl1Te sa vnpasneaae j.1 aAMIiIHj.1CTpall,IiIR, BOAel1.\ AO

•
Ha nOAXOAfll1.\O PbKOBOACTBOsa KOHKpeTHj.1Te rrpoexra:

HeBb3MO>t<HOCTTaHa MeHI-1A>t<MbHTaAa craprapa peanusauaara HClnllaHl-1paHIiI npoexrn 1-1111i1llwnca•

PI4CKOSeTe,cBbp3aHH Cvnpaanenaero Ha KOMnaHl1RTa, ca CJ1eAHIiITe:

• B3eMaHe Ha rpeuraa peweHIIIR sa TeKYI1.\OTOvnpasneaue Ha IiIHBeCTlIIlI,l1I11Tel-111I1KBIIIAHocrra na
<plllpMaTa Kal<TOOT BI-1CWj.1f1MeHHA>t<bpCKl1 CbCTaB, rasa Woneparasaare CJ1y>t<IIITelll1Ha KOMnaHI-1RTa;

4.4. PI-1CKOBe,cBbp3aHl-1 Cvnpaaneaaero Ha EMwTeHTa

4.3. PlilcKose, cBbp3aHIiI CbC crparerasra aa passwrae Ha EMIiITeHTa

6bAel1.\14Te ne'1all61-1 iii IiIKOHOMIiI4eCKB CTOi:1HOCTHa EMI-ITeHTa 3aSIiICflT OT crparenerra, 1i136paH8 OT SIilCWlilfI
MeHl-1A>t<bpCKIiI eKliln Ha KOMnaHI-1f1Ta. V1360PbT aa HenoAXOARl1.\a crpareras Mo>t<e Aa AoseAe AO
3Ha'1I-1TeIlHj.13ary61t1. 113eHl1TV1HseCTMbHT XOllAI-1Hr" AfJ. ce CTpeMIiI Aa vnpaanasa pucxa OT CTpaTerW~eCKl-1

rpeWKI-1 xpes HenpeKbcHaT MOHI-1TOpl-1Hr Ha pa3lll-1'1HIiITe eranu npa l-13nbllHeHl-1eTO Ha CBOflTa naaapsa
crpareras W pesvnrarare OT HeR. TOBa e OT H3KJlIO'1I4TellHO 3Ha'1eHl4e, aa Aa Mo>t<e Aa pearupa

ceoeepeweaao, aKO e He06xOAWMa npOMflHa Ha onpenenea eran B nnaaa sa CTpaTerl-1'1eCKOpa3BI4Tl4e.
HeHaBpeMeHHI4Te Wlll-1HeYMeCTH'" npOMeHI4 B crpareraara CbI1.\OMoraT Aa oxascar Cbl1.\eCTBeH HeraTI4BeH

e<peKTsbPXY Ae~Hocrra Ha KOMnaHI4RTa, oneparasuare pe3YllTaTI-1 14q,I4HaHCOBOTOMy CbCTORHl1e.

AaHbll,"'. Cbl1.\"'flT AaBa A06pa I-1HAIiIKall,l-1f13a cnocofiaocrra Ha <plilpMaTa Aa l-13nl1al1.\aAbllrOCpO'1HlIITe CI-I
3aAbll>t<eHlilfI.

nplileM/lIiISaTa IiIIlIiI "HOpMaIlHaTa" creneu Ha <pI-1HaHCOBHfIPI-1CK3aBIiICIiI OT 61i13HeCpHCK8. AKO 3a <pHpMaTa

Cbl1.\eCTBYBaM81lbK 6H3HeC PIiICK, TO MO>l<ena ce O'1aKBa, 4e Ii1HSeCTHTopliITe 61-1xa6 iii11iii CbrllaCHI-1 A8 noewar
no-ronsra <pIiIHaHcoB PIiICK1-106pClTHO.
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Bem14Ka caX8KRH -III,3rr. Alilpe p
I...

18.04.2019,. .

BanyrHIi1RT PIIICK e caspaa» C nOJlY4aBaHe Ha <pIIIHaHcos pecypc Ii1fllil Ha nplllxoAliI, AeHOMl-1HlilpaHIil BbB
aanvra, pasnaxua OT Ta31i1Ha 1i13sbpWSaHI1Te pasxon« npa BOJl8ntJleH xvpc Me>+<AYAseTe sanvra, KOtiTO

Cb3AaBa npezmocrasxa 38 reaepnpaae Ha 3ary6111.

BanyrHIIIRT PI1CK sa 113eHillT IIIHseCTMbHT XOflAI1Hr" A/J. e cseAeH AO MI1HIIIMYM, KoeTO e S pesvnrar OT ABa

<paKTopa: rrspso, aa nOAAbp>+<aHeTo Ha <pIiIKc"'paH «vpc Ha nesa KbM eBpOTO 11BTOPO, ISp_ep'I4T.HJ1lJTpecypc,
"

KOi1TO113n0J13Ba113eHillT IIIHseCTMbHT XonAIiIHr" A/J. sa <p"'HaHCl1paHe sa Aei1HoCTTa CIII e BbB 8'allYJ~eBpo,
<pIIIKClilpaHa KbM sanvrara, 6 KORTOce OCb~eCTBflBaT npl1XOAI'ITe Ha EMHTeHT8.

4.9. Banvrea PIIICK

1111KSIilAHIi1f1TPIIICKce OTHaCfI AO pacxa KOMnaHIi1RTa Aa He pasnonara CAOCTaTbYHO cpencrsa aa nocpeuiaae
ua CSOIilTe TeKYw,I'I 3aAbn>+<eHIIIR. 113eHIIIT ItIHBeCTMbHT XOIlAI1Hr" A/J. vnpaanaaa T0311 P"'CK nocpeACTBOM

nporaoaapaae aa naplil4HIIITe nOTOLJ,'" iii nOAAbp>+<a n0J10>+<IiITeJ1eH6aJlaHC Me>+<AYBX0tVlW,"'fI III ",axOAflUJ,
napw'leH nOTOK, BKJ1104Ii1TeJlHOHaJllil4HIiI naplil4HIiI cpencrsa,

113eHIIITItIHBeCTMbHT XOJlA"'Hr" A/J. reaepapa AOCTaTbYHO napYl4HIiI nOTOLJ,I.1,ynpasnAsaHIil npO<peCI10HaJlHO,

3a Aa Mo>+<e Aa noxpae SC"'YKH CBOIiI aaAbJl>+<eHIIIR. floxaaarenwre sa JlIiIBbPl-1A>+<iii nlilKBI1AHOCT «a

APY>I<eCTBOTOnoxasaar A06pa TeHAe.HLJ,HRHa passarae. nOAAbp>+<ai1KI1 JlHKB"'AHIil aKTIiIBl-1, BKfl1041-1TeflHO

3Ha4Ii1TeJ1HIII no paswep naplIIYHH cpencrsa, eMIIITeHTbT ce rapasrapa peAOBHOTO 06CJ1Y>l<BaHe Ha
06J1l11rau,HOHHIIIR3aeM.

4.7. PI1CK,cBbp3aH C nnauiauero Ha <pI1KClilpaHa fll1XSa no eMI1CI1f1Ta

nplil <pIIIKclilpaHa fll1XBa aa nepaona na AaAeHa eMI1CI1R, EMI1TeHTbT noewa aaAbn>+<eHllleTo Aa nnauia

onpeneneaa nl1XS8 He3aSI1CI1MO OT naaapaare Hlilsa III npl1XOAIIITe, KOIilTO nonv-aea. no rosa Ha411H

csuiecravea HeSbaMO>+<HOCTHa EMIIITeHTa Aa ce Sb3nOfl3S8 OT HaManeHllle Ha JlI1XSeHIIITe Hlilsa (KaKTO e B
CJly4afl Ha nnasauia Jllilxsa) H Aa npoAbn>+<asa Aa nnauia nO-SI1COKl-1JlYlXSIiI, He3aSI1CIIIMO OTAI1HaMI1KaTa Ha

npl1XOAI1Te CI.1(KOIHO MoraT Aa 6bAaT HaMaflflSa~li1) III npe06naAaBaw,I-1Te JlIIIXSeHI1 nasapaa HI1Sa. OT
APyra crpaaa, <pIIIKCl1paH8Ta JlHXSa Aaaa Sb3MO>+<HOCTHa EMl-1TeHTaAa nnaHlilpa no-notice CSOI-1Tenapl14HIII

nOToLJ,lII.CbW,O raxa, AO lIIaBeCTH8 crenea, <pI-1KClilpaHaTanlllxsa npennasaa AaAeH IIIHSeCTI-1TOpOT HeraTI1BeH
cnaa B nlllXSeHI.1Te HIilBa.

AOCTaTbYHO JlORJleH, onarea III KSaJlIII<pIiILJ,lIIpaHnepcoaan aa MeHIIIA>+<bpCKIII, OnepaTIIIBHIII III TeXHlIIyeCKIil
n03111LJ,1II11MO>+<eAa I1Ma He6JlarOnpIIIRTeH e<peKT BbPXy Ae.:1HoCTTa Ha EMI1TeHTa, oneparasaare My
pesvnrara, Kal{TO 11<pIIIHaHCOBOTOMy CbCTORHllle.
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