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NO OEIIIOTO CbBPAHI{E
HA AKUI,IOHEPPITB HA
,,Mf,JI I4HBECT XONII4IIT'? AA:
fp. COtDI4fl

OTIIE,T
Ha AnpenTopa 3a Bpb3Kn c r{HBecrrrropure

na,,ME"TI I{HBECT XOIAI,IH|" AA, fPA{ COOILfl

:a gefrnocrra Mrr npe3 2009 roAr.rHa

Yna)KaeMu aKrIrloHepn u rrHBecrrrropll,

Hacrosulnqr ,r(oKnaA 3a AefiHocrra Ha AHpeKTopa 3a Bpb3Ka c HHBecrHTopHTe Ha ,,Me,r I4Hnecr

Xo,r4nHr " AA e H3rolBeH Ha ocHoBaHHe pa3nopeA6ure Ha 3axoHa:a ny6,rnuHoro npeAnafaHe Ha TIeHHH

KHHxa u Eruquus Koi:[eKc Ha AHpeKTopr4Te 3a Bpr,3Ka c hHBecrHToprare. Tofi orpa3rBa BcHqKl,l acneKTH Ha

Aefisocrra Mrl, KoflTo r43Bt,puBaM Karo AupeKrop 3a Bpr,3Ka c HHBecrhropnTe Ha ,.Mer tr4ueecr XolAnHr"

All npe:2009 r.

Karo 4upexrop 3a Bp'b3Ku c r4HBecrr,rropr4Te ocHoBHHTe MH 3aAbnxeHar u gefrHocrra Mu B

[pyNecrnoro ca npe1orpeAeneHr4 or 3aroHa :a ny6rHuuoro rpeAnafaHe Ha ueHHH KHH]Ka (,,3flIIUK"),

3arcoua cpeqy ila3aprrure :loynorpe6u c SuHaHcoB[4 HHcrpyMeHTLr (,,3Cll3OI4") u Hape46a Nb2 or

1"1.09.2003 r. 3a npocne KrHTe npn ny6ruuHo npeAnaraHe u AonycKaHe Ao rr,pfoBua Ha perynupaH rra3ap Ha

qeHHr4 KHuxa H 3a pa3Kpr,rBaHe Ha r.rHSoprraaqur or ny6ruuHHTe Apy)KecrBa H ApyrHTe eMr,rreHru Ha rreHHH

KHH)Ka. l4tueHHo re3h 3aKoHoBLr H noA3aKoHoBH HopMarHBHh aKToBe pefnaMeHTxpar tto3uunrra Ha

AHpeKTopa 3a Bpr,3Kr.r c HHBecrr4TopHTe, Karo no ro3r,r HaqHH ce onurBar Aa 3arlHTrr no-4o6pe

MI4HopurapHHTe aKl-u4olrepu H HHBecrHTopH. OcHosuilre uenr4 Ha AHpeKTopa 3a Bpr,3Kr4 c HHBecrHTopHTe ca

oc'buecrBflBaHe Ha e{re rrltnuo o6ulynaHe Me)KAy [pyNecrnoro H HefoBHTe aKqiloHepH, nHLI,ara npoqBHJ'rH

HHrepec Aa HHBecrnpa'r' B UeHHH KHHXa Ha ApyxecrBoro, perynaropHnre opfaHu, ,.Esrrapcrca QoH4ona

6opca-Co$us" AA u ..1(eHrpareH Aeno3Hrap" AA. flpe: nepnoga pa6orara MH Karo AupeKrop 3a Bpr,3Kr4 c

HHBecrnTopure 6eure nacoqeHa B cneAHHTe ocHoBHh HanpaB,reHHr:

- Ilo44'rpNarre Ha e$ercrueHa KoMyHHKauur c piHBecrxur4oHHara o6ulnocr, npeAocraBqHe Ha

uH$opnaaqraq orHocHo reKyuroro dilHaHcoso 14 HKoHoMHqecKo cbcroqHne Ha ApyxecrBoro, KaKro H

BcflKa Apyra uH$opmauhfl, Ha KoRTo uMar npaBo tlo 3aKoH B KaqecrBoro cH Ha aKqnoHepu vn*r

HHBeCTnTOpH,

flog4tpxaue ua 4o6pa raHQopn,tHpaHocr 3a Aefiuocrra Ha,,Mer l,lHeecr Xor4nHr" A,{;
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.,Me,.l I4HneqT Xonar"." nA Orqer u

- flo4rorerHe il BHacflHe B cpoK Ha Marepuanu cBl,p3aHH c AeilHocrra Apyxcor.Boro, BoAeHe

H cr'xpaHtBaHe Ha BepHh H n'bJIHI4 nporoKonn or 3aceAaHuflTa Ha C.seera Ha AHpeKTopHTe Ha

[pyxecreoro u Ap.

- A4vruHncrpafHBHo o6clyxnaue u crgeficrBUe Ha aKqHoHepHTe;

- lloAnouararre pa6orara Ha pr,KoBoAHHTe opraHn;,

B're ,.Me,'l l4ttsecr Xol4laHr" Al auHaru ce crapaeM Aa norrbplxane e6ercrrBHa KoMyHHKarrH, c

uHBecrHTopHTe H HHBccrHuHoHHara o6ulHocr Karo utno. 3a Hac rq c ABynocoqeH o6naeH Ha raHsopuaqnr,

or..Me,r tr4usecr Xo,t;(t lur" A[ rct,v r4HBecrnunoHHara o6ulHocr u o6paruo. Hue 4rpNnM Ha MHeHHero Ha

HHBecrHIlHoHHara o6ulHocr 3a Hac H ce crapaeM Aa nonyqaBaMe o6parua Bp'b3Ka, :a Aa 6.sAeu aAeKBarHr.r

Ha [a3apa.

flpe: n:rerc.uara 2009 roAilHa npeAocraBtxMe MaKcHManHo r43qepnarerHa uu$opuaqnq B orqerHTe 3a

Aeiisocrra Hu 14 cBoeBpeMeHHo ilpeAocraBsxMe qyBcrBuTeJrHara 3a qeHara Ha aKrlnuTe HHSopnraqaq. Karo

AHpeKTOp 3a Bpb3KH C UHBeCTI'trOpHTe cbM npr4cbcrBan Ha BCU.{KH 3ACeAAHVfl Ha C,bBera HaArrpeKTopvre,3a

Kof4To ca BoAeHH Torltil4 H rl6JlHI4 tIporoKoJII4, c'LfracHo t43ucKBaHVAra Ha TrproBcKr4q 3aKoH rz 3JInUK, s
KOI4TO Ca OTpa3eHI4 CTallarHTe pa3HcKBaHnr, H3pa3eHn craHoBnula, npgerg pe11;eH7q n HaqHHa no xofiro e
fnacyBan BceKH eAHH o'r qreHoBere Ha cbBera Ha AI4peKTopilTe. llpororcolnre ca noAtrHcaHH or BceKH enHH

oT qneHoBeTe Ha C'bBet'a Ha AHpeKTOpHTe.

flpe: ro4uHara B cBotra pa6ora qreHoBere Ha c'bBera Ha AupeKTopnre o6r,puaxa oco6eHo BHHMaHr4e

Ha cpeu'lH c aKuHoHepH n Apyfv JIHUa, nHrepecyBaqH ce or 4efiHocrra Ha ApyxecrBoro. flo gcqxo BpeMe B

ceAanuqero Ha ApyxecrBoro HMaue qreH Ha CbBera HnH AHpeKTOpa 3a Bp.b3Kh c t4HBeCTHTOpr4Te, KOHTO

6qxa roroet4 La Aarar Il'brHt4 H l43qepnarerH, orroBop, rro Br,rrpoc, HHTepecyBau{H nhrrara.

flpe: oruerHara foAHHa crpt4KrHo 6qxa cna:eaHH 3aKoHoycraHoBeHr4Te cpoKoBe 3a rrpeAcraBrHe B

Konaucnsra sa SwHaHcoB HaA3op ra ,.E(DF Co$ur" A[ Ha BcHqKH [epHoAHr{HH orrrerr4 Ha ApyxecrBoro,
l43I4cKBaHh no 3flfllJK H HopMart'tBHhre aKroBe no npnnafaHero My -TpHMeceqHH H roAqrxHh orqerr4.

or'{erHre 6rxa HsroreeHu, TaKa qe, Aa npeAocraBrr ror{Ho h AocroBepHo r.t H6opna a1u4flTa 3a Apy)KecrBoro,
KaKTo H 4a 6's4ar Han},ill{o H3qepnarenHH no orHorreHHe Ha HopMarHBHo r43vlcoBaHv1rp AaHHH.

B cpox ca npe.ilcraBeH, Ha pefynaropHure opmH, BcrzrrKH r43HcKBaHn no 3aKoH yBeAoMneHHr - 3a

npHerure pemeHl4t Ha peAoBHoro roAl4txHo o6uo ct6paHl4e Ha aKqhoHepuTe: ga o6qnqeaHe H Brrr4cBaHe Ha

IIpoMeHI4 n T'sproecxHt pefHcrbp K'bM AreHqnr no BnHcBaHnflTa - 3a BntlcaHr4 npoMeHu B cT,Bera Ha

AI4peKTopHTe. cr,orBe'fHo B Vcraea Ha !,pyxecrBoro, 3a tsur{cBaHe Ha yBenuqeHnq Ha Kan2Tara.

cnoeepenaeuHo e pa3KpH BaHa v B'r,rpeuHa nudropnaaquq 3a AppKecrBoro.

3a cel4xaHoro [lpe3 orrlerHara roAilHa peAoBHo o6uro c's6paHhe Ha aKquoHepu.r.e Ha ApyxecrBoro,
cBoeBpeMeHHO Ca no/ll-orBeHH H npeAcraBeHH noKaHara v il!/tQMeHHHTe MATepAanL4 S KONar4Cl4sra 3a

SraHaHcon HaA3op' ,,E(DF Cofrur" A[ u ,,I-{eHrpaneH.{eno:urap" A,4. HanpaBeHH ca B cpoK H c'borBerHvre

o6sereHHs n T'sproncrcI4q pefilcrbp KT,M Areuqur flo BnhcBaHVflTa f]ucuenHnre Murepvanv 3a

c'u6paHuero ca llpeAoc'iaBflHt 6esnrarno Ha noucKar,n4 fH aKuHoHepra. flporoKoJrbr or 3aceAaHqero Ha
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..Me,r I4Heec l. X"rar"." AA Or".r,

peAoBHoro foAHIrlHo o6u1o cl6paHue Ha aKuHoHepHTe, yBeAoMJreH wfl 3a nplerr4Te peueHu I w 3a Har{HHa Ha
fnacyBaHe Ha yflbnHo\4olrleHHTe rfilla cBoeBpeMeHHO Ca npeAcraBeHH Ha pefynaropHH.fe opraHH.

14H$opuauatl 'a. pa3p,BaHa s KoNaHcHfl3afraHaHcos HaA3op, e npeAocraBrHa B c,'r,1,Te cpoKoBe H
HAeHTHtiHo cr'A'bpxallHe Ha ',6@B CoSur" AA v Ha o6ulecrBeHocrra. Bcuqxn o6croqrercrBa, KoATo
noAnexar Ha B[ucBaHe B perHcrpHTe sa Koltucngravrvt Ha ny6lnrcyBaHe B 6rc,rernua nstu caira Ha tie5
v ca craHanu fiarr, ca AocrT,IIH u za nyltwKara v BcrKo 3aHHTepecoBaHo Jrurle Mo)Ke Aa ce uuQopnarapa
3a rtx rlo 3aKoHoBO yC'faHoBeHHfl peL vnu Karo ce cB.bp]r(e c MeH.

"Me'r l4Heecr Xol4nHr" A! no44r,pxa Kopel.,Hr4 B3auMoorHouieH,r c.bc cBOr4Te aKuHoHepH Karo fH
raHSopnarzpa H oKa3Ba ct'4eficrnne npH BT,3HHKHaJTH B'bnpocn n npo6reN,ta. B.be,,Me,r IrlunecrXol4uHr,,A.{
noM'bpxaMe 4o6pH orHoileHHt c MeAHHTe A BVHaTH ce or3oBaBaMe Ha r.exHHTe 3ailvrBaHlfl c
H3LrepnaTenHH OTTOBOpH.

ctleilcrsyaax Ha p'bKoBoAcrBoro Ha lpyNecrBoro np, oc'bulecrBqBaHe Ha roJ'Ma qacr or
Meporpuqruflra 3a 2009 r.

KonayHranaquollHhqr flpouec e 4efiHocrra Ha Bpt,3KHT'e c HHBecruropuTe BKJrroqBa n o6nreg Ha
raHSopvaqns, eAHa 01' ' laAaltHTe M14 Karo lBlrl e Aa ocHrypr orrnManeH [oroK or uHsopnaaqur or,,Mel
I4Hsecr Xor4uHr" A/{ rctn,' uHBecr,rophre u o6parHo. c uen HaBpeMeHHoTo rrpeAocraBrHe Ha
LtyBcrBHTenHara 3a l(eHI4Te Ha aKuHl{Te Ha Apyxecreoro uHoopMauHr ua E@E h B cr,rr{oro BpeMe
npeAorBparflBaHe Ha v3ThqaHero Ha BT,TpeIxHa nHfoprvrarlnt or ApylrecrBoro, opfaHg3aul.r f lTa h
KoHTpona Ha uH$opvaul4oHHHt noroK npeAcraBntBa roJ,rrMo npeAH3BgKarercrBo 3a Hac. 

'fas' 
aefiHoc.r.

ce HyxAae or HenpeKbflraro ycr,BbprreHcrBaHe 14 ule ocraHe npHopurer H sa 2010 r.

E4Ha or ocHollllHTe MV 3aravl Karo AHpeKTop 3a Bpt3KH c r4HBecrHTopHTe e 4a 4efrcrsaM Karo
Bam npe4craBHTer H H3pa3uren Ha Banara no3HuHr npeA c'bBera Ha AhpeKTopHTe Ha ,,MeJr I4Hsecr
Xo'tguHr" A!' xenarl'ero MH e npe3 TeKyrqara roAr4Ha Aa HayqaBaMe orqe iloBeqe ea 4e[Hoc'a Ha

{pyNecrnoro H 3a palBnTnero Ha Bauara ilHBecrHuhq B Hefo. Enxnae xenaJrg Aa AocrHrHeM oHoBa HVB',
npH Koero BaIilHre Bbllpoctl 14 npenop'bKn uafi-lecHo ra 6tp:o Momr Aa Aocrr4fHar Ao Hac H Aa nonvqa.r.
6'sp: ra H3qepnareneH (r.roBop.

r lpe:  2009 r ' .  4e i lHocrra MV Karo A,pe*rop 3a Bp' r ,3KH c HHBecrurop,re 6e uacoqesa
OCHOBHO K't,M:

-Cnoenpenaeuuo r,rHQopnarapaHe

ApyxecrBoro;

nA HHBecrr4tlt4oHHara o6uluocr 3a 4eiluocrra Ha

-opraHu:rapaHe H npeAocraBtHe Ha Marepuarn sa o6qoro cropaune Ha aKur4oHepr4re
-A4nauHucrpaT liBHo o6clyxeaue u crgeficrBue Ha aKu,oHep're;
-A4uNHucrpat MBHo o6c,ryNeaue Ha cr,Bera Ha .qr4peKTopuTe. ,
flpe: oruerH,t nepnoA crpHKTHo ce BoAHXa cneAHHTe perhcrpr.r B ApyxecrBoro: per,crr,p Ha

H3npareHHTe yBeAoMJIeHhr 4o Kon,|nctflTa 3a $uHaHcon HaA3op, ,,EOE Cofiur" Ail u ,,1_{eHrap,reH
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..Men I4Heeq.l

{eno:nrap" A{; perucrsp Ha H3rpareHHTe Marepha,r' 3a cBHKBaHe Ha o6ruo c.bopaHue Ha aKqr4oHep,re,' pef,crbp Ha H3B'pulcHHTe ny6nurca4uu B pa3rI4vHA Meunv H per,c'bp Ha nocr-brr, Jrvr.re ncKaHHs H

, 
npeAocraBeHara uH$opnraLvfl Ha HHBecrororprjre.

| ilefrHocrra MH llo Bpr'3K14 c t4HBecr,rop'Te za20l0 ro4uHa ue 6rAe HacoqeHa Kr,M no*bpxaHe Hal' KopeKTHHTe B3at4 Mool'lloueH,t c HHBecrHIrHoHHara o6ulHocr h norr.bpxaue Ha 4eiluocrra B cborBercrB,e
c nai't-lo6pnre fi cbBpcMeHHH Me)I(AyHapoAHH npaKTHKH e o6racrra Ha Bpb3Kr4Te c HHBecrr4ropure. E4uH
r npHopurerure MH tpez20 1 0 r. ue 6t4e pa:enruero ua l,lHrepHer cahraHa ApprcecrBoro, Karo Llenra HH

e rofr Aa craHe [o-Aoc'r]rre H 3a Bac H :a 6's4eu1nre HHB.CTUTOpT4.

Bce noeeqe KoMYHHKauvflTa 14 aH0opvaqztra, Korro flpyNecreoro ure npeAcraBr, u{e ce Lr3B6plrBa
o eneKTpoHeH nr'T' 3a'toea pas6wpace' cnoco6crBar n v3wcKBaH,,flTa Ha 3aKoHoAarencrBoro, BbBeAeHH or

eBponeficxnre AupeKrHBH' a HMeHHo {pyNecrnoro Aa KoMyH uKupac HHcrr..rryu Ht4Te t4HHBecrHTop ure nail-
Beqe no eneKTpoHeH rltr' B Haqaroro Ha ra3a roAHHa 6eure n:srpueHa per,c rpal\vt. Ha ,,Mer l4Heecr
Xor4HHr" A! e T'spro'cK,r perr4c'bp KT,M AreHqu'o BnhcBaHhrra.

zcnpeno ce Ha,rrflBaM Aa cr,M Bh noMorHan u opr4eHT,pan BbB Baurero o6qynaHe c
Mofa Aa Bil yBepr, qe rrpe3 2010 r. qe npoAbJrxa Aa pa60rr:a no406prBaHe Ha HHBoro
rzHfiopn,'upaHero rJa Hu *ecrHTOpHTe OTHOCHO Aefuocrra ua {pyNecreoro.

B saK'qloqeHue 5ax HcKar orHoBo Aa noAqeprafl, qe cMe orBopeH, KT,M BcflKaKBr4 ,,peAnox{eHrrr,
KoHTo 6uxa Mornu Aa BV ynecH'qr no KaKbBTo A Aa e HarrHH BT,B Bpb3Ka c Baurara r4HBecrur,.HflBT,B ,,Mer[4Heecr Xo,rguHr" A[.

flpuxaHnau Bu JIa ornpaBtre BceKH csofi er,npoc HJIH KoMeHTap no uafi-ylofuun, 3a Bac HaqHH - ,'o
re're$oH' eneKrpoHHa lloula hnH fraxc' crpeMt ce Aa orroBaprM BbB Br,3Mo)r(Ho nail-6tpzucpoKoBe u
Bb3MoxHo Hafr-n:uepttarerHo' llpe4eapHrenHo ce H3BrHrBaM, Lre Ha HsKoH Bbnpoc14 npeABHA
pa:nope46ure Ha 3axo'a cpeqy na3apHhre :noynorpe6r.r c sraHaHcoB, HHcrpyMeHrr4 Moxe 14 na He
orroBopt BeAHafa' 3alltoro lpyNecrnoro ce crpeM n v M^c'tn,qe ro nocr,ra, Aa rperr4pa BcHr{KH aKr-r,oHep'
CAHAKBO, 3A AA MOMT ].8 AA I4MAT CAHAKT,B AOCT'N AO NH$OPNA AL\HflTA3A HCIO.

Bux ncrcala Aa 6,raroAap, Ha qneHoBere Ha ctBera Ha rHpeKTopHTe, 23n.bnHH.r.erHHTe AHpeKTopH 14
BcHr{KI4 Korell4' Kol'lro 'ilonpHHacflT 3a ocr,[tecrBqBaHe Ha noJl,trrrK ara 3a KopeKTHH n epercrueH, Bpb3KH c
HHBecTnTOpHTe.

.{pyNecrnoro, a

HA OTI{CTHOCT H

rPaA Co0hq

30.03.2010 n.
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