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1. UaBecTHIMOHHA MOJUTHKA 32 NIEPHOIA 01.01.2011-31.12.2011

Wnpectunmonnara crparerus Ha WUJ1 “Unnycrpuanen goux” AJl ce ocHoBasa Ha
MHBECTHpAaHE Ha CpEACTBaTa Ha [JPYXECTBOTO B JIAKBHIHH, HHMCKOPHCKOBH H
CPEHOPMCKOBH L[EHHH KHM)Ka, KOUTO B ABITOCPOYEH ILIAH Jia JIOHECAT Ha AKIHOHCPHUTE Ha
ApyskecTBOTO Tewanba mox Gopmara Ha AMBUJCHTH WM HA KallUTaJIoba ncuanba. Taxnsa
[eHHH KHIDKA ca JIMKBHIHUTE aKIUKM Ha OBJIrapCKy IpyXecTBa, KOUTO Ce ThpryBaT Ha “bOb
— Codus” AJl, akuuy Ha JpYTH CTPATETHYECKH BAKHH INPEANPHATHA, KaKTO U
KOPIIOPATHBHH O0/IMralyi. 3HauMTENHa YacT OT HApHIHATE CPEICTBA Ce ABPIKAT Ha CPOTHH
JIEMIO3ATH, KOUTO HOCAT mevaiiba moj Gopmara Ha JIHXBHU.

W1 “Unnyctpuanen Gorx” AJl ce cTpemy Jia moanbpxa danaHcHpan noprdeitn or
aKTHMBH, KOHTO Ja € M3TOYHHK HA OTHOCHTEJIHO BHCOKA JJOXOIHOCT ¥ CHIICBPEMEHHO Ja
OcHrypsiBa HeoGXOmMMara JMKBHAHOCT Ha JPYXKeCcTBOTO. JlMHAMHKATA B IIPE/UIAraHeTo Ha
[IEHHH KHIKA HA OBITapCKUs KAMTaloB a3ap IpejocTaBs Bh3MOKHOCTTA 34 IIOCTUIaHE Ha
BHCOKA JOXOIHOCT ITPH HHBECTHPAHE B aKI[FK Ha EMUTCHTH, ThpPTryBaH! Ha II0JIa Ha “bdb —
Cous” AJl. Tlpe3 M3TEKIOTO TPUMECEUHE IPOABIDKM Kpu3aTa Ha (MHAHCOBUTE Ia3apH,
KOETo ce oTpasd Ha ofema Ha CKIIOYEHWTE CIENKH, KaKTo M pesyirara OT TiX.

JIpy’KecTBOTO OTYMTA PSA3BK cIaj Ha Opos u o0eMa Ha CKITIOUEHUTE C/ICTIKH.

2. JJugBUJAHOCT

B obema ma axtusure Ha WJI “Mmmycrpuanen domnx” AJl xbm 31.12.2011 r.
npeobnafaBar MapuYHUTE CpescTBa (CPOUHM JCTIO3HTH B JIEBA M BajlyTa, pasIllallaTe/lHi
CMETKH B JIEBa ¥ BAIYTA, KAKTO M KACOBH HAJTMYHOCTH), KOUTO ca B pasmep 0010 Ha 805 680
neBa, koeTo mpexacrasissa 72.30% or akTHBa Ha APYKECTBOTO. Crnensar MHBECTHIIHH B
IIeHHH KHIDKA ((DMHAHCOBH aKTHBY IIPeHA3HAYEHH 32 IPO/iakOa) B pasMep Ha 295 139 n8. ,
KOETO IpeJIcTaBIsIBa 26.48% OT aKTHBUTE Ha JPYIKECTBOTO, OT KOHTO 92 484 nB. B aKIUU Ha
HenyGnuuHu apykecTBa. HeTekymmre HeHHAHCOBH aKTHBH Ca C QajylaHcoBa CTOMHOCT

636 mB. u ca crorBeTHO 0.06% oOT akTHBHTE. KpaTKOCPOYHUTE B3EMaHHUA B pasMep Ha



11 068 1., npencrasissar 0.99% oT akTHBHTE, a pa3xouTe 3a ObAEIIM IIEPUO/H, B pasMep
Ha 1 892 ne. ca 0.17%.

[Tapu9HUTE CPENCTBA HA JPYKECTBOTO OCHOBHO ca IOJ (opmara Ha KPaTKOCPOYIHH
JICTIO3WTH TIPH THPrOBCKM OAaHKH M CpeiCTBA 110 pasIUIAIATENHH CMETKH IpH A00pH
moropopenu juxeern mporeHTH. Kem 31.12.2011 cpovnuTe ACMO3HTH €a B pasMep Ha
764 135 nB.,0T TAX 256 955 USD ¢ pasHoctoiiHocT KbM 31.12.2011 3a 388 408 sesa, a
cpeJcTBaTa IO pasIUIAlATENHH CMETKH ca B pasmep Ha 41 054 nesa, or Tax 50 USD ¢
pasHocToitHocT KkbM 31.12.2011 3a 76.00 neBa. Pa3xomy OT OTPUNATEHH KYPCOBH Pas/IHKH
ca B pasMep Ha 62 345 NB. W IOJIOKHTETHE KypCOBH PasivKH B pasMep Ha 73 234 n.
DUHAHCOBHAT Pe3yNTaT Ha APYXKECTBOTO 3a IIEPHOJA € 3aryda B pasmep Ha 65 924 Js.

Kbm 31.12.2011 rogusa Apy»KECTBOTO HE € H3NMTBAIO THKBHIAHU 3aTPyIHCHHS H HE €
HApyIIaBalo M3HMCKBAHMATA 332 MHHMMAIHM JIMKBHIHH CPEJCTBA CBIJIACHO I 31 oT
Hapex6a No 25 or 22.03.2006 r. 3a H3HCKBAHHATA KBM AedHOCTTa HAa
HHBECTHIHOHHHUTE JIPYKeCcTBA H T0TOBOPHUTE (POHI0BE.

KbM MOMCHTA Ha M3IOTBAHE Ha OTUeTa 3a YIpaBJICHHE HE ca HAJUIEC TEHICHLHH,
00CTOATENICTBA MM PUCKOBE, KOMTO OMXa NOBEIH WM 332 KOHTO MMa OCHOBaHME Ja ce
CMATa, Y€ 1€ JOBEJAT 0 CHINECTBEHO ITOBHIIABAHE MJIM HaMaJlABaHE Ha JMKBHJHOCTTA Ha

JIPYKeCTBOTO.

3. CTpyKTYpa HA AKTHBHTE

Nuuamukara Ha aktuBaTe K6M 31.12.2011 r. Moke 1a ce mpocieqy IpH aHalu3a Ha

cemHarta Tabnuua:
Tabauna 1:
Buo akxmue 31.12.2011(x.neea) | 31.12.2010 2. (x.1e8a)
ITapuann cpenicTra 806 833
Kparkocpo4Hu B3eMaHHs 11 8

KpaTKOCpO'-IHH HHBCCTHITHH

MuBecTHUIIMY B IIEHHH KHIKA 295 431
HedunancoBu akTUBH 1 17
P-nu 3a Opaemu nepuoau 2 2




Kem 31.12.2011 rojuHa APYXKEeCTBOTO OTHOBO HHBECTHPA CBOOOJHHTE CH MapU4Hu
cpelcTBa B CPOYHH JIENO3UTH. Peskus cman B CTOMHOCTTA HAa WHBECTHIIMUTE B aKI[HU €
pesyJrTar OT OIIEHKAara UM B CIICACTBHE CpHBa Ha (uHAHCOBHTE Ma3apH, KOWTO ce ycema
ocesaemo # Ha B®B. CBOGOAHHATE NapHYHH CPEICTBA HA IPYXXECTBOTO Ca WHBECTHPAHH B
JENO3UTH C CAHOMECEUeH M TPHMECEYEH CPOK Ha MAaje¥ TpH CHOTBETHO [10-BUCOKHU
IPOMOIMOHATHHA JUXBEHH IpotenTH. HiMa chimecTeHa MpoMAHa BbB BAA H pazMepa Ha

paszxojuTe 3a OBICIIN NEPUOH B CPABHEHHE ChC CHIIUSA IIEPUOJ 38 2010 roguHa.

4. OUHAHCOBH PE3VJITATH

IIpes weTBBpTO TpuMecedne Ha 2011 rofpHa IPyKECTBOTO € OCHIICCTBHIIO CHIETIKH C
neHHy KHKa. [Ipe3 Mecel| OKTOMBPH €2 IIPOJIA/ICHH MPUTEKAaBaHATE OT APYKECTBOTO 2 059
6post aKkIuH OT Kanutana Ha Bynraprabak XomIuar AJl. Kpaitaust GUHAHCOB pe3ynTaT KbM
31.12.2011 e oTpunaTencH — 3ary6a B pasmep Ha (65 924) 7B.

O6mara 6anancosa croitsoct Ha UJI “Vuaycrpuanen GpoHx” AJl xem 31.12.2011 1.
e B pasmep Ha 1 114 416 51B., a HeTHATA CTOHHOCT Ha aKTHBHTE € 1112 879 nB.

Ilenara Ha akuus € 1.381 1B, H34MCIEHA KaTO CHOTHOLICHHE Ha HETHATA CTOHHOCT

Ha aKTHBHUTE, KbM 6p051 Ha CMHTHPAaHUTE OT JPpYyAKECTBOTO aKIIHH.

5. KanuTaJI0BH PeCYPCH

IpyxectBoTo oTanTa K6M 31.12.2011 3ary0a 3a repuojia B paémep Ha (65 924) ns.
PesepBHTe Ha APYXKECTBOTO €a paslpeIeNIieHn KaKTo Cire/(Ba:
a) 3aKOHOBM pe3epBH B pasmep Ha 10% OT KanmuTana Ha IpyKecTBOTO — 80 595 ns.
6) oTpuIiaTeIeH pe3epR OT MOC/ICBAIIN OICHKH Ha aKTHBH M IIaCHBH — (838 423) nB.;
B) MHBECTUIIMOHHH pe3epBr — 113 772 11B.;

T') pe3epBH ¢ 0010 IpeHasHaueHue (O BIHUTCIHA pesepsr) — 1 016 907 nB.

6.JIpoMsiHa B [eHATA HA AKIHUTE HA IPYIKECTBOTO

AxipaTe Ha UJT “Unnycrpuanen gonx” AJl ce Teprysar Ha “b®b — Codus™ AL

Heo(HIMATICH TIa3ap Ha aKIHy, cerMent “B”.



7. Iporpama 3a mnpHJarafe Ha MeX/IYHAPOAHO UPH3HATH CTAHAAPTH 33 aoopo

KOpPHOPATHBHO YIIPABJCHHE

Ul “Unnycrpuanes dona" AJl u3nbiHABA IPUETATA IPE3 2003 r. ot CeBeTa Ha
JUPEKTOpHTE ,,IIporpama 3a MpuIIaraie Ha MeXIyHApO/iHO [PU3HATH CTaH/apTH 33 nobpo
KOPIIOPATUBHO YIIPaBIeHHE™ .

TIpe3 m3Texmus mepros Ha 2011 rojuna AEHHOCTTA Ha yIPABHTETHHTE U KOHTPOIHH
opramm Ha W] “Unnycrpuanen ¢poux” AJl e ouia B choTBercTBHE C IIporpamara 3a
IpuUjarane Ha MEXIYHApOJHO IPH3HATH CTaHIAPTH 3a 106p0 KOPIIOPATHBHO YIPABICHHE
Ha UJ1 “Unnycrpuanes donn” AJL

Jlpy»ecTBOTO CYKMTa, 9€ Ha TO3M €Tall He ¢ HEOOXOMUMO /ia C¢ IpaBH IPCOLCHKA Ha
[IporpamMata 3a [pHIaraHe Ha MEXIYHApOIHO TPU3HATH CTaH[ApTH 34 nobpo

KOPIIOPATHBHO YIIPABJICHHUE.

8. Baskau chOHTHS, HACTHIHJIH ¢J1¢/l FOMIIHOTO CYETOBOAHO NPHK/IIOIBAHC.

He ca pacTbIM/IM BaKHH cpOMUTHA, KOUTO Hajarar Ja OBIaT OIIOBECTEHH IOPAIH
BB3MOKHOCTTA Ja IIPOMEHAT 3HAYHTCIHO CPHHaHCOBOTO ChCTOAHHE Ha JPYKECTBOTO,

TIIpeCTaBCHO B HACTOAIINA OTYET.

9, IpeaBHKAAHO PA3BUTHE HA APYKECTBOTO

IIpes 2011 r. ApyXecTBOTO MMa HAaMEpeHWe Na MPOAGLIDKH MOJMTHKATa CH Ha
MHBECTHPAHE BHB BUCOKO JOXOHM HEHHH KHIKA Ha IyOJIHYHU JPYKECTBA. PBKOBOACTBOTO
Ha JIPYXeCTBOTO Ce HajiBa C TNOMOIITA HAa HHBECTHIMOHHMWS KOHCYJITAHT, B3CTHTC
MHBECTHIIHOHHH DEIIeHUs [a JOBeJaT 0 yBEIUYaBaHE Ha JOXOMUTE Ha JIPYXKECTBOTO 1

[IOCTHTaHE Ha Ollle 0-100pH QHHAHCOBH PE3YNITATH.

10. ipyra uadopmanus

Ksm 31.12.2011 mpyxectsoro mpuTekasa 100 000 Gp. akumu B HENyOIHIHOTO
npyxectBo Ilunarsunure AJl. AKIMHTE Ca OUCHCHH KBM 30.09.2011 mpu moy3BaHe Ha
uHpOpPMAILHS OT 0TYETa Ha JIPYKECTBOTO KbM 30.09.2011 mo MeTo,ua'Ha HerHaTa OaiaHcoBa

CTOMHOCT Ha aKTHUBHUTE.



Hpe3 OTYETHUSA IIEPHOJ APYKECTBOTO HE € CKJIFOUBAJIO CAEJIKH CBhC CBbp3aHH JIHIA,

KAKTO ¥ CIEJIKH, KOUTO ca U3BLH oOHvaiiHaTa My J€HHOCT.

LU Manycrpuanen Goun” AJl u3riexia 0o CIeIHAA HaYUH B XHILJIB..

JIpyKecTBOTO HE BOMH CIEJIKH H3BBHOAIAHCOBO.

Kem 31.12.2011 rojuma cTpyKTypaTa Ha MHBECTHIHMHTE H JIATIOBHTE y4aCTHA Ha

0,

napru.u'a" ! Nme KonuuectBo | Mspka CroWHoCT axm/;::e Ha
, s OpPYHecTBOTO

BSTR 3MAL BYNICTPAL - COPUHA 674.000 | 6p. 14 1.246%
CcCB T6 UeHTpanua Koon. banka A} 2000.000 | 6p. 2 0.146%
CHIM Xumumnopt ALl 6269.000 | 6p 8 0.759%
ENM EHemona ALl 1593.000 | 6p. 6 0.547%
EUBG Espoxong Bvnrapua AL, 21992.000 | 6p. 26 2.333%
FIB MbPBA MHBECTULMOHHA BAHKA Al 8757.000 | 6p. 16 1.435%
KAO KAOJIMH AQ 16942.000 | 6p. 35 3.158%
PING MuurenHuTe EAL 100000.000 | 6p. 92 8.299%
SLB CnbHues 6par A, 6835.000 | 6p 22 1.932%
TRACE Tpetic Mpyn Xong AL 4950.000 | 6p. 16 1.442%
ZHBG 3bpHeHu XpaHu bbarapus AL 22724.000 | 6p. 8 0.723%
ZLP 3natHu nacobun AL 1709.000 | 6p 4 0.332%
DFACB L®-Aspopa Kenutbs banaHcupaH 11159.593 | 4An 46 4.133Y%
O6mo: 295 26.48%

Criopel HOpMAaTHBHAara ypen0da W BBTpENIHHTE MpaBHiIa Ha W]l ,UanycrpuancH

doux” AJl NpyXecTBOTO HsiMa TpPaBo /i@ IONyYaBa 3a€MH M KPEIUTH M PEIEKTUBHO 1a

OTIIYCKa TaKHhBa. HPY}I{ECTBOTO HE € MOJI3BAJIO 3aeMH, KaKTO H HE ca OTIIyCKaHH TaKHBa Ha

npyru apyxectsa kbM 31.12.2011 roauna.

IIpe3 orwernus mepuoj Ha 2011 rojuHa JApyKECTBOTO HE © EMHTHPAIO M HE ©

oJiydaBaino cpe/IcTBa OT H3BbLpPIICHA HOBA EMHCHA Ha IICHHY KHHKA.

3a nepHoaa HAMa HaCTBIIMIIM IIPOMEHH B OCHOBHMTE IIPHHIMIIHA 33 YIIPABICHHC Ha

EMHUTCHTA.

3a neprojia HE ¢a B3CMaHH pelneHud 3a IpoMsaHa B YIPaBUTEIHUTC H HaJg30pHHUTE

OpTraH# Ha JPYKECTBOTO:



PBSMBPT:T HA U3IUIATEHHTE HETHHU BB3HATPAXKICHHAA Ha WICHOBCTC Ha YIIPABUTEIIHHTE

¥ KOHTPOIIHHTE OPraHH 3a OT4eTHHA nepuos Ha 2011 ca H3NOKEHH B ClICAHATA TabnuIa:

Hme Bb3HarpaxgeHue 3aemaHa nos3uums
uned CO v usnbnHUTENEH
Bopucias Jlro6omupos Kupos 34 348.64 LVpEeKTop
Hcmer SmapoB Capanuicku 3 066.41 uneH CA
Tonop umutpos Koues 7 542.72 uneH CA
yneH C n uanbnHuTenex
Jlanuen ['eoprues AneKCaHIpOB 30 769.92 AUPEKTOop
Benuo ['eoprues 3/1paBKOB 1 554.00 BbTPELLEH KOHTPOSIbOP

Pa:smep:r,T Ha BB3HArpaXxXJeHUATa KbM BBHIITHN KOHCYJITAaHTH € KaKTO cliensa:

Hwme BbaHarpaxpeHue 3aemaHa nosuuusa
Mupocias Kpymos MapiuHoB 1 776.00 WHBECTWULIMOHEH KOHCYNTaHT
Tuxomup CumeonoB Henos 1 248.75 PUCK MEHULKBD

OT wuieHOBETE Ha VIPABHTEIHHTE M KOHTPOJHMTE OpranH camo bopucnas
Jlio6oMupoB Kupos nputexasa 25 Gpos OOHKHOBEHM aKIMH C NPaBo Ha Tac oT 00110
805 951 axmum.

Ha py’ecTBOTO HE ca M3BECTHH JOrOBOPEHOCTH, B PE3YJNTAT HAa KOWUTO B OBaent
epEoO]l MOTAaT Jia HACTHILIT IPOMEHH B [IPHTEKABAHUA OTHOCTHTEICH JIAT akUHH OT
HACTOAIIH aKIIHOHEPH.

U , Hugyctpuanen GoHA® HAMA BHCAIA ch/IeOHH, aj:LMpIHHCTpaTHBHH HJIH
apOUTPaXKHH IPOM3BO/ICTBA.

IIpexBHp/IAHETO Ha aKIMH CTaBa [0 pefa, OHpENeNeH OT 3aKOoHa W Tpasniata 3d
pabora ma Ilemrpanumst Jemosurap. IIpexBBpIAHETO ce BIOMCBA B PETMCTPHIC Ha
LleHTpasiHys IEIO3UTApP M B KHHUrara Ha aKIIHOHEPHUTE.

Besiko NpexBBPISHE MMa CHJIA COPAMO JpPYXKECTBOTO CIIe[ KaTo OBle BIMCAHO B
perrcThpa Ha IlenTpansns fenosurap. [Ipasara o aKIMuTe c€ yCTAHOBABAT € NOKYMCHT 33
peructpanust oT LleHTpanHua femnosutap (ICHo3HTapHa PasinucKa).

BCHYKH aKI[U{ Ha JIPY)KECTBOTO ca IOMMEHHH U He Morar jia onjar npeodpasyBaHu
B aKI(UH Ha IPHHOCHTEN. AKIMHTE Ha JIPYKECTBOTO ca OC3HANMYHHE, KATO BCAKA CIHA aKItH
e ¢ mpaBo Ha emMH Ivac. llaprmjure Ha COOCTBEHMIMTC-aKIMOHEPH M  BCHIKH
3aTBIDKATEIIHH PEKBH3KTH, C€ BIHCBAT B perucrpute Ha L.

Kem 31.12.2011 roauna exuuctBeno Pocmun Kanutan [Taprabpe — Beirapus 0]0)1
HpUTEXkaBa [OBedYe OT 5 Ha CTO OT IpaBaTa Ha IJIac B 001m0TO cHLOpaHue Ha APYKECTBOTO.

ITpaso Ha riac B O6moTo CrOpanue ce ynpaxHaBa OT JHIATa, OpuA0OUIN aKIMK

Haif-KbCHO 14 nHM mpesu faraTa Ha 00IIOTO crOpanHue.



Ha jipy’KecTBOTO He ca M3BECTHH CIOPA3yMEHHS MY aKIHOHEPUTE, KOUTO MOratr
Jla TOBeJaT JI0 OrPAaHHYCHHUS B IPEXBHPIIAHETO HA aKIMK UK IIPABOTO Ha IIIac.

Crnenpa ja ObOaT H3NIOKEHH H HAKOH paslope0M OTHOCHO HAa3HAYaBaHETO,
OCBOOOXKIABAHETO M IPABOMOINMATA Ha WIEHOBETe Ha YNPABUTEIHWTE OpraHH Ha
IPYKECTBOTO:

3a 4IeHOBE Ha YIIPABUTEIHATE U KOHTPOIHUTE OPraHH Ha JPYKECTBOTO HE MOraT 1a
6baaT H30UpaHH JTHIa, KOUTO KM MOMEHTa Ha ©300pa ca OCHIEHH ¢ BJIA3/Ia B CUJIA IPACHA
33 IIPECTHIUIEHHs IPOTHB COOCTBEHOCTTA, IPOTHB CTONAHCTBOTO HJIH IIPOTHB (uHaHCOBaTA,
NaHBYHATA M OCHTYpHTCIHATA CHCTeMa, W3BBpIIeHH B PenyGnuka bohirapus Wil B
qykOHUHA, OCBEH aKO ca peabHIUTHPAHH.

Ynenosete na CJI ce m3bupar u ocsoboxaasar o1 OC ¢ 00MKHOBCHO MHO3HHCTBO
ot npucscrsamure Ha OC aKIHOHEPH.

B ciywail Ha HamyckaHe, CMBPT WM TpaifHa HEBBL3MOXKHOCT Ha WICH Ha CI na
m3neaHaBa 3anenkenuara ci, CJI, B 30-aHeBeH CPOK OT HACTHIBAHC Ha 00CTOSITENICTBOTO,
ceukBa 3acenanue Ha OC, 3a u3bop Ha HOB uieH Ha ChBeTa. |

OcraskuTe Ha wieHoBere Ha CJI, ce mpezcrassr npeja ChbBera, KOMTO B CpoKa IO
TIPeIXO/JHOTO H3PEYEHHE, CBHKBA 3acellanke Ha OC, 3a monsiBane Ha cheraBa Ha CII. CJI
ce m3GHMpa 3a CPOK OT TPH TOJHHH, HO NPOABIDKABA J1a M3IBJIHSBA 3a/(BIDKCHUATA CH 0
u300p Ha HOB.

CJ1 3amouBa /ia W3NBIHSBA (YHKIHHTE CH HE3a0aBHO CIICH u3bopa. B cioyyad Ha
chaebHa oTMsIHA Ha u3bopa, HopousOpaHuaT CJI M3mbIHsABA 3aABJDKEHUATA CH 110 3aKOHCH
u360p. B To3u ciydaii ynenosere Ha CJI oTroBapaT 3a HaHECCHH Ha IPYKECTBOTO BPE/H,
HEe3aBHCHMO OT chaeOHara oTMsSHa Ha u3dopa. UieHoBeTe Ha CJI morar ma Osgar
npen3bupann 6e3 orpaHndeHns. M360pbT 1 0CBOO0KIABAHETO Ha WICHOBETE HA CpBeTa Ha
JMPEKTOPHTE MM IEICTBHE OT JaTaTa Ha BICBAHETO MM B THPTOBCKHS PETHCTRD.

VANLIINTeIIAT AHPEKTOp OpPraHm3upa W pRKoRoM nefinoctra Ha WII. Toii
npezcrasnssa M1 i To 3ap/DKaBa ¢ IOANICA CH, CBIIIACHO NPABUIIA, NPUETH OT CJIL.

B ciyuyait, ue M3mbIHUTEIIHATE JUPEKTOPH Ca HOBEYE OT €/MH T€ MPEJICTaBIABAT
JPY>KECTBOTO 3a€IHO M 110 OT/ICIHO.

M3IBIHATETHAAT JUPEKTOP HsIMa IPaBoO ja H3BBPIIBA CACIKH YHATO CIHOKpaTHA
CTOMHOCT Ha/[BUIIABA JeBopara paBroctoiinocT Ha 10 000 eBpo.

V3B IHETENHUST AUPEKTOp ce u30Hpa 3a CpoK OT Tpu rojmHu. Tol Moxe 1a Obae
npensbupan 6e3 orpanmdenus. CJI moxe na ocBobod M3bIHATETHASA JUPEKTOP 110 BCAKO

BpemMe, axKo TOH He H3MNBJIHABA 3aNbJDKeHHsATa CH, HIIH JietficTBa IPOTHB HHTEPECHUTEC Ha



IpykecTBOTO. Pemennero 3a ocBobonapane Ha V3mbIHUTENIHU JUPEKTOP C€ B3eMa MIpH
IpHCHCTBHE HA BCHUKH wieHoBe Ha CJl v ¢ emuHOyIIHE.

B ciyuaute, Koraro V3IBIHATENHUAT JUPEKTOP BPEMEHHO HE € B CHCTOSHHC /A
mnbIHsIBa QyHKIMHUTE cH, o pemende Ha CbBeTa, TOH ce 3aMecTBa OT IPYr WICH Ha
CobBera. B T031 ciIyuail IefHOCTTa My Ce IOCTaBst [0/ OCTOSHHKA KOHTpoa Ha CJI.

ToBa CLCTOSHEE HEe MOXe Ja IPOJBIIKH IoBeye oT mect Mecena. Crell M3THIaHeTOo
Ha To3H cpok, CJI He3abaBHO M30HPa OT ChCTaBa CH HOB VI3IBIHHUTENCH WIEH,

Ipencenarenar wa CJl OT MMeTO Ha JPYKECTBOTO CKIOUBA ¢ V3NBIHUTETHHUA
JEPEKTOP JIOTOBOP 3a Bh3JIaraHe Ha yIPaBlIeHHE M NPEICTABUTENICTBO, C KOHTO €& OIPE/IeIis
¥ CHOTBETHOTO Bh3HArPaKACHHE 110 To3H Jorosop. B ciyuait, ye Ipeacenaremit va CJl e u
V3B HATENEH UPEKTOP, JOTOBOPBT CE CKIIOYBA OT HMETO Ha JIPY/KECTBOTO OT 3aMECTHHK
npencenarens ua CJI. V36opbT m ocBobOXk/1aBaneTo Ha M3IbIHUTENHHS JUPCKTOP MMa
JIEHCTBHE OT JaTaTa Ha BIIMCBAHETO MY B ThPIOBCKHS PETUCTHP.

Unenogere Ha CJI oTroBapsAT COIMUIAPHO 3a BPEAUTE, KOUTO Ca MPHIMHHIIH BHHOBHO
Ha jpyxkecTBoTo. OTroBopHOCTTa Ha wieHosete Ha CJI ce peanusmpa 1o ceaeden pex. B
te3u ciyyan OC ompeers npolecyaleH mpeacTaBuTell Ha IpyKeCTBOTO.

CJl yupasisiBa ¥ IpEACTaBIsABA JPYKECTBOTO M PEIIaBa BCHYKH BHIPOCH, OCBEH
te3u oT xommerentnoct Ha OC. Ciel paspemenue 0T 3aMecTHHK-Ipesiceatenst, CII moxe
Jia B3eMa peleHHMs JIPY’KECTBOTO Jia [I0NI3Ba 3aeMH B pasmep A0 15% oT aKTHBUTE My IPH
yCIIOBHE, e ca 3a MpuIoOHBaHe Ha aKTHBH H 3@ CPOK HE 10 JBJIBL OT 6 Mecela.

Jlunara, KOMUTO YIPABNIABAT W MPEACTABIABAT IyOIMYHO JPYXKECTBO, Oe3 Ja Onaar
H3PMYHO OBJIACTEHH 3a TOBa OT 0OIIOTO ChOpaHHe, HE MOraT [a M3BBPIIBAT CACIKH, B
pe3ynTaT Ha KOUTO:

- JIPY’KECTBOTO NPHUA0OUBA, IIPEXBBPJIA, IOTyYaBa HIM IPE0CTaBs 34 II0J13BaHe 1/
KaTo o0e3leueH e Mo KakBaTo 1 Ja € popMa IBIroTpaifHi aKTHBH Ha 00la CTOMHOCT Hal:

a) e/la TpeTa OT II0-HUCKATA CTOHHOCT HA AKTURWTE CHITACHO TOCTIE/IHUA OUTHPaH
HJTH TIOCJICIHUS H3TOTBEH CYETOBOJICH DaaHc Ha IPyKECTBOTO;

6) 2 Ha CTO OT IO-HHCKaTa CTOHHOCT Ha aKTHBHTE CHITACHO IOCIEAHUA OMUTHPAH
WIM TOCIENHHS H3TOTBEH CYETOBOICH OalaHc Ha JPYKECTBOTO, KOraro B CHCIKHTE
y4YacTBaT 3aMHTEPECYBaHH JIHIA;

- BB3HHKBAT 3a/(bJDKCHHS 34 JIPYKECTBOTO KbM €JIHO JIHIIC WM KbM CBBP3aHHM JIAIA
Ha 0obIIa CTOMHOCT Han cToiiHocTTa 1Mo T. 1, OykBa "a", a Kxoraro 3aJb/DKCHUATA BE3HHKBAT
KBbM 3aHHTEpPECYBAHH JIMIIA MK B I10JI3a HA 3aMHTEPECYBAHH JIMLA - HAJl CTOHHOCTTA IO T. 1,

6}’KBa "6";



- B3eMaHHATA Ha JPY)KECTBOTO KBbM €THO JIMIIE MK KbM CBBP3aHH JIHLA HAAXBBPILAT
croiimocTra mo T. 1, 6ykBa "a", a KOraTo JIIBKHUIK Ha APYXKECTBOTO Ca 3aHHTEPECYBaHH
muna - Hax 10 Ha cTo oT cTolHOCTTa 11O T. 1, OyKkna "6".

CBBETHT Ha JUPEKTOPHTE €XKEMECEUHO 000psBa PasX0JMTE, CBBP3aHHU C JIEMHOCTTA
Ha JPy’KECTBOTO, C OIJIE]l YIPAKHABAHE Ha KOHTPON BRPXY pasMepa UM B CHOTBETCTBHC C
yCTpOMCTBEHUTE AKTOBE Ha JPYKECTBOTO M YTOBOPEHOTO B JIOrOBOPUTE € HHBECTUIIMOHHHS
KOHCYJITAHT, ¢ OaHKara NENO3HTAp M C MHBECTHIMOHHMTE MOCPEIHHIM, Tpe3 KOHTO ce
CKJIFOUBAT M HAIIBJIHSBAT HHBECTHIIMOHHHTE CACIIKH.

CJI npuema IIpasuna 3a paborata cd, ©30upa MEK/ly WICHOBETE CH ITpencenaren u
3aMeCTHHK IIpesiceiaTeN, KOMTO PbKOBOJIAT HEToBara paboTa ChriIacHo V¢TaBa u IPHETHTE
ITpaBuiia 3a Heropara pabora.

CJl pp3nara yNpaBlICHHETO Ha JPYXKECTBOTO HA CHMH HIH HAKOJKO (w3bmpa)
V3IBIHMTCIHH  WieHOBe — VI3IBIHHTENHM JAMPEKTOpH K ompenenst  TAXHOTO
Bh3HATPKIECHHE.

CJ1 nasnadaBa JIupekTOpa 3@ BPE3KH C HHBECTHTOPHTE H ONIPEACIIA JIMLETO, KOETO Io
3aMecTBa.

3a W3BBPIIBAHE HA MHBECTHIHMH B IICHHU KHIDKA M YIPABJIECHUE HA HHBCCTHIMOHHIA
mopTdeiin Ha JpYKecTBOTO, V3NBIHUTENHHA JUPEKTOp, CIeJ pPCIICHUE IHa CIL. "5
cnoTBercrBie ¢ wi. 168, am. 5 or 3IIMILK, ckmousa [OroBop 3a WHBECTHIHMOHHH
KOHCYJITAIIM, ¢ MHBECTHIMOHEH KOHCY/ITAHT, KOMTO MMa IpaBO Ja H3BbpLIBA TaKapa
IENHOCT. ‘

JIuueTo, ¢ KOeTo APY)KECTBOTO CKIII0YBA JOrOBOP KaTO HHBECTHIIHOHCH KOHCYIITAMT,
clleqBa JIa OTroBaps Ha ycioBmaTa onpezenenu ¢ Hapenba.

VHBECTUIIMOHHUSAT KOHCYJITAHT, B PaMKHTE Ha CKIIOUEHHS IOrOBOp H3BHPIIBA
JeHfHOCT camo IO MHBECTHIMOHHO KOHCYNTHpaHe, OTHOCHO MHBECTHLMH B LICHHH KHIDKA.
Toifi HC MOXC Ja HIDLPIIBA IPaBHH HIM (QaKTHIECKH NefCTRUSL 1O OTIEPATHBHOTO
yIpaBieHHe Ha JPy>KeCTBOTO.

B crortBercTBue ¢ wi. 168 an. 5 ot 3IITILK, oTHOMICHHATA MEKIY APYXECTBOTO H
MHBECTULOHHMS KOHCYITAHT, YCIOBUSITA B JJOTOBOpa MEKY TAX H IPEKPaTABAHETO MY, IIC
ce peryTupar ¥ choOpasHo MOJ3aKOHOBUTE HOPMATHBHU aKTOBE IIO NPHJIArane Ha 3IIIK

1 Ykazauus na KoMmucusra.

CwBeThT Ha JHPEKTOPHUTE, IIO NPEIIOKEHNE H ChC 3alOBEI Ha 3neaHuTenuus

JHPEKTOP, Ha3Ha4daBa o TPYIOB JOroBOP HHpeKTOp 34 BPB3KH C HHBECTUTOPHUTE.



JIMpeKTopBT 3@ BPB3KH C MHBECTUTOPHTE TPIOBA /ia MM TOAX O/ KBaHUKanusg

WA OIIMT 34 OCHIIECTBABaHE Ha CBOHUTC 3aIbJDKCHHA U HEe MOXKE JHa Opje WICH Ha

yIIpaBUTENICH WM KOHTPOJICH OPTaH WK IPOKYPUCT Ha APYKECTBOTO.

JIupekTOpbT 3@ BPB3KU C HHBECTHTOPHTE:

OCHIECTBBA e(peKTHBHA BPB3Ka MEX/Ly YIPABUTEIHKA OpraH Ha APYIKECTEOTO H
HeroBUTE aKIMOHEpH W IHIaTa, MPOABMIIM HHTEPEC Ja WHBECTHpAaT B IICHHH
KHIDKA Ha JPY’KECTBOTO, KaTro UM IIPe/loCTaBd uHpOpMAaIHs OTHOCHO TEKYIIOTO
(pMHAHCOBO ¥ MKOHOMHYECKO ChCTOSHHE Ha JIPYXECTBOTO, KAKTO BCAKA Apyra
pH(bOPMAIIHS, HA KOSATO T€ MMAT NPABO [0 3aKOH B KA4eCTBOTO MM Ha aKIMOHEPH
WJIA HHBECTUTOPH;

OTroBapsl 3a U3MpalllaHe B 3aKOHOYCTaHOBEHHS CPOK Ha MATCPHAIINTE 38 CBHKAaHO
O61mo cr6panue 10 BCHYKH aKIHOHEPH, IIOMCKATIH [1a C€ 3aII03HAAT € TAX,

BOOM W CHXpaHsBA BEPHH H IIBJIHA IPOTOKOJH OT 3acejaHuiATa Ha CJ na
IPYXKECTBOTO;

OTroBaps 3a HABPEMEHHOTO H3IpallaHe Ha BCHYKH HeOOXOIMMH OTYETH U
YBEIOMIJICHHS Ha APYKECTBOTO 10 KOMHCHATA, PEryIUpaHus Masap, Ha KOHTO ce
THPryBaT LIECHHATE KHUKA Ha JPY)KECTBOTO, H IenTpanHus ACIO3UTAP;

BOJIH PETHCTHP 3a H3NPATCHATE MATCPHANM, KAKTO U 33 IMOCTHITUIIATE UCKAHHS U
npemocTaBeHaTta HH(OpMAalMs, Karo ONMCBA W MPHIMHATC B ciyda Ha

HETIpeI0CTaBsIHe Ha IIOHCKaHa HH(OpMAITHs.

JIupexTopsT 3a BPB3KHM C HMHBECTUTOPHTE C€ OTIHTA 3 NIeHHOCTTa CH IIpej

aKnpoHepuTe Ha rojuiHoto O6mo chOpaHue.

JlMmaTa, KOUTO YIPABIABAT APYXKECTBOTO, Ca TBKHK Ja CHICHCTBAT Ha JlupexTopa

3a BPB3KH C WHBECTHTOPHUTEC, KAKTO H Ja KOHTpPOJIHpAaT H3IILIIHEHUETO Ha (I)yHKL[I/II/ITe.

3a JlupexTopa 3a BPB3KH ¢ HHBECTUTOPHUTE CE mpunarar 1L 116 “a”, an. 1 wum. 116

“G” or 3LIITLIK.

Yjenosete Ha CJI MMAT e/[HAKBHU IpaBa W 38(bJDKEHM, HE3aBHCHMO OT BBTPEIIHOTO

pasmnpec/ICHHC Ha (I)YHKHHHTG H IIpeIoCcTaBsAHETO Ha IIpaBa Ha M3nopnaRTeIHES JAPEKTOD.

UeHoBeTE Ha C,H, ca IIBXKHU Oa U3INBIHABAT 3abJDKEHHATA CH B HHTEPEC Ha JPYIKECTBOTO

H [ga massdaT TalHUTE My H CI€l KaTo IpecTtanar [aa 6'1:)13‘1' ynenose Ha CbBeTa B
——
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