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l,CceroBorHa nonrrrka

1.1 o6ura AQopMaqnr 3a aetlocm
Y ,!-c-oflBlt:o m.

Q.J339200f no of,,i I dnp-ca {c ,lpoM.rye {c
apyxemoro € a co$fi pafioH rp@a ra 6yn "6uGpfF. Nr s3A vipamsaqro aixeoiBo na
ntrqe6 maaaeB dr KOH c PeoeNtre Nr 290 - y! or 14.02 2007r
,imef oda Mesa,{Mbm lq (aprrcmo) e akwoiepBo ap}}<edBo, q,no arqrrh He e ftpry*r Ha
6op€ra PeBqpaqrm Ha aprrccMo e 6 rp.co+ae, Peny6nAa 6r€ptr" ecoe,qrun ame

e s . o L o o , " D e n } o ' / +

e6D€ Bpa3Mepsa 270 000 GBd6 ' ceaeMA€ xmrax) neBa,
pa3npeAeneH Ba 2 700 (ABe xhneatr , oeAeMoortrB) 6por o6rkHoBeH
q,H mac B O6qoro c!6pak,e r c ioMrRanHa fttRM d 100 (m) neBa rF{a (anrraLr M
ynpaBniBauroro aplx{ed.o e $e€ erc My s ftpoB0{6 peohp
App€nBoro e p€0dpfpaHo

a Ha Sr. r ,6 or AP Ha 3nnqK,

aprr€dsoro ionrqaBa p4peueHrc 3a mBlpusHe ynpaMrsllo Aprx€mo,

O@odHda leiHod Ha yI l4HBeq OoM MeHm-vMln A,q @ tr3pa3iBa B ynpaM*ido Ha Aorc&pHt
qoHAoBe hHB*rtrpau]| B qeHHtr {HiM sa EMEpc€ra ooMos E pe.
2007 roffRa 6eue nbpBara @ahia d aeiiH@a Ha ynpadFelr]o aplr{eddo 

'r4H4f o*a
MeNMslHr' A4 a 2007r ,p,'@6do op€36trpa I oapflpa
adlrc.m HaftaaoroBopHtr ooMa-!o.r4Rsd486,!o,trH*dKn,crr.
Ao 

-l4H@n An,B e op€tsrcrpar io p€ueHfe rc yipaB@Hffi M Ha vA "rHsd ooNA
MeRqMlHr'l{ d npm{d Nq5/3003?007 q"Ha norslpaeHo or Ha$opHri 6Es c ipd06n
N!623042007 r ooialr e sntr€r s perhpa no cn 30, a. i r 5 or 3KoN o peueHhe Ha (oMhcrna
Ne 42 A6 d 11 a6fld 2047 |
l4HBedfwoHH@ dpartui Ha ootsAa e ,idedtrpaHe B nhElAHh 6lnEpc{tr , crxAeqpaHHf
oftaH@Bi hBnpyMefl a(Ll|tr tr ueHHtr fthre c o{chpsHa aoxoaH6, 60 qatHara Lrd e
dpy(ryprpaBe i noeAbp€He Ha noproedn ueHHh strs h dpyFyprpaH,
Q,HaH@Bi rHdpyMen 3a parex {otro Aa @rrypt omrMdeH Aorcn ip,

ao "r4HBed Knacrd e opraHBrpaH no peu€Hre & vipaBirenHff cBer Ha va "l4Hoed ooM
MeHru-slHr Aq c nporo{on Nr560.03.2007 fqxM idBlpaerc or H4oputre 6d c npdoM
M623 04 2007 r ooqlr e snf€r 3 petuftpa no qn. 30 t 1 r 5 or 3KoH c peueHne rc koMrcmia
l& 43.40 or 17 aBryd 2oo7 r

iaa e HacdeHa cM p@6hpaHe npeaNHo Ha npnoa, or nhxsx M 6
en n 6i,rdoBi n4an6u nph HhcoHtrBoHa prc*

e s,HaHcoBdqn

e p$pa6or€Ha B
namapn 3a S,HaH@Ba ndHs (Mcoo) oNerHoom B Aplxdsob €

eMeHrdHa o6@B@a8d Ba donas@re onepaLlM | 4anr' nptr
af6M cliFaBfMm Mey{y npuoa, tr pa oa, flpean(ru 32

clalpeHxeb ipea oopuft, sna*He ipi BFMoXRM Ha ccerc



E mtf"'J..""
I t1n6F.i @.nt 4Erraxvbaf M

orqereH nepmA cqero6oAHara ionrri*a I orlerHocr ca 6a3npaftr Ha
B':fpaH, s !n .4 or 3.roBa 3a dso6oacrBo,o non{rx€€ e 6Ma nenq*dd". m;mG;" ;;.;
arc mptrcHo He e ynoMeHno Apyro
Facrorqdr oafueB @hfaHcoa oB
crakAapi, 3a OiHaHcoBi orcetu ([4COO) nptretu o KoMicrira {a EBpooeiic|fi c!tu oorrs.oBne
oRo, ca 4rcrBeHi nptrcna3saBeiprHq"ia Ha fnopAe.{ara ueHa 6 oMEpcn nea3

hroiBihero Ha o6ia6oBfr€ c Mcoo mtrc{Ba
n prcnrctrre* tr oqeH s (oraro e npMatuo caerosoAhara ion nq k ca npea i p mrrcro plro B.a.rsro ce e

eqeHb EneMeflre ra$narcoB
no Bmo€ deneH Ha npeqeB@ ,ni .r6eohsHocr €no , rdtr ene

e BlpxyQ,laBc@neorn @ou

2.2. -p,{'rki Haae;(rsa{oro npeanpiir{6 
" 

o6eq3x*. H. anhBh

npsqrna He aeiddaqo opetiphFr,e {oiro npelnonara. ee
cna dq 3 o66ptrro 6|aeqe
s6iecagaHero ra Oqfa|.qpaBe or

..6.raeBf rr r,sseqiroof
np8 neprona 0r RHyaS 2011 r .31aercMBph 2011f Apyxecrsoro oBra 3ary6a 3 pa3M€pia 34 thn
ns np82010f orqel*ara3ary6aia,qpyxecrBoroe BF3uepHe3Srm n6
ocsoBHo nepo rc pa3xoane no aeiisocna ipe3 2011 r e calp3aHo c p63xoa, 3a 6!xuH" y6y , e a

aryxed6o rc ammpl c qefpreHaenEfrapAA - 3 xhn na (od 3 xfn nE sAva-2 kn na
yn. rsecrooHA MesmxMlr"A'q riMa 66.heH cmaaeH +o8a i i0

nE 3a noalFx{a Ha npofpanHB opdaynr ca

.a re1-o o4aolJa\e -e Ao6pa e'/F -a '6rdtr

itpr,o rcnquo 
"epo 

e paroane 3a 6!3Mearrqe',i q pa3xoa,3a ociryptrrenHh Bioc{h clrnacHo Kco

3aro Ha 3a qqpasso oci ry p uBaxe 3a oyx/ren hie io rpyaoBi n pasodHouei, F aoroBop tr 3a v npaane Br e I

roaMaHc0aorogooi 33xrn nB

2.3. crpy{ryPa $ Kantrata

F,eMi lmrep

lpe3 2011 t He ca nP4o6ieaHtr Hosx
Nacroiurfe a{Lltrots€ph. Hrro or dpaHa

inh npetshpn^H" @6ciaeH, a{Lr'tr xa apvxedsoro ihio o

*'*':":;i.;;; ;".i".";, . c...ea*-oaccro -oosee-" '

#ynpasntBaure apvxenBa
. @ys{Lltrostrpasero cn {aroaeiqsaqo npeanp'irrc'

Ma{ciMansa BEgpaqaeMoo 3a a{woHephre

tleira Ha P$oBoa(rBoro e aanoralpAa aoeepxero Ha 'haecrhroptrle rpeanootrr€ tr
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mpaHitrpa 6raeuroro pa$trrtre ia apvxedsoro.

Pi_aoBllddor! m ApyxeBorc oipeAenr pa3Mepa ra Heo6xoarMr, €nxtu nponopLthoHdfo ia
@y-lo€ara cipynyea @ hseuBa B r,cHa Bp!3@ c npoMeH4re B r{oHoMnecore ysosm €no
: . : . l Y ^ l - - B b v r c @ v r s e ! ' , p aoy oc yfon4r, b )Taee, /e

! ! 1 q " " 1 ' , ' / a - \ n p * r B
e o]'-,d!d rdry6c. nper,oog 6_o ,e .a

parrd0e q/ q#rqo a. * p€./ !e qov e(rBo'o wapes,vp4terc,at6c i420aat /
rEyqar , rcoalroae,e b- Hosoa, c n4oa

c.ltbvFqt( v!p vrpcsqBaqo o
apykecrBo HrMa 3aelnxeHre 6M 6aHKn noa QopMara M 6aBkoB, (peahrr ynpaBrisa,loro

Hanrqe Ha cooqeHr iapNM ercrceeHr, B pa3inaLrrarerHa cMer{a I
! en , i - i  '  o , r {  3 '  t 2 r0  t  ,  a  oa3 }eo  b  l 0  x f  , c  ,  B fvs { ,e  o_  , y ,B r  c ,

'B  cs r  t , 20 r0 r .a6p l - {ep {a  b4 \ / r  ns
: :L ] :1 rU lH , ,€np . re ry6 la }Ha@€ce4euar t rp ,oNhm

,,' c par rlrf e yrrd r,ux Fa o4Far(,pa{e.
noo" 20,' r !p..e(-turo e T!,qbod,o p".vepi Fa.o6or-F,q

openoa )6 < aFyro_ e dayipa8nisaLlne npyxdB6. XlM 31/1?12011 I yipaaneBa4oro
€nnaBpa3depm270xM.n3 f  @6crBeH@nt r@nocq€rosoaeHoanaBc6pa3MepHar36
xin no {.ro iopuarhaHrre f3Bcrcairq e @6crseHfi *annan aa He nala no! 2s% q
MfrtrManFrF ,3tr.ryeuhi MhHrMyn a ocHoBer €dmn or 250 xh fB. (!M 31/j2l2011r

no ccerGoAeH oanaHc e c 1.tO n! iooeqe or sop"a sho
ofpeaenesd clulo sr 31/122011r rMa nx$lAHtr cpea-Ba noa oopMara Ha naohqHx

ra o*ere I repro! (ao 300920.. , npear
6a3a seABa Aa e or6erek ee

ynpasniBalroro ApyxMBo e 6Mo €idr.noBolle$mBo
cna3hno arcH@oro 4rc{oaHe CKMX 6 pa3nep Ha 57 20%. np, N
MfHtrMyM B pa3uep M 25%

cneAdrU93aHaNape l6a26 t ron ruaHeBchnad01 /11 /2011rEaH
151 (1) r (2) or nocdeHaa HapeA6a ynpaBnrBaurdo apyxsBo

r .ru or neBoBa paBH6oiHor
2444ft 75 ns. Kbi 31h2Do11t yA t4He6 ooM lr€Hroolkr AA He

cl acHo ci.r510) Hape!6a 44 Klr
ANtrEN CM rcrcry€UM MIHtrM'

6931% antr cE 30,69% noMoro 3a 66-6ets @nrEn. 3a
nocoeercro MpyueitreHa qn 151(1) HapeA6a 44 eyaeAoMeHa KOH circMo sx Nepr m,2t3
iapan€nHo c yBeAoMrBaHero e sHeceHa npoea a c koHeerHH Mepo tr Aei,qB6 3a

p ar€ Ha 3arcHa I anoBere no npinaBHero My

?.4, ,qMrorpanH, M.reprrH, an,Bv (AN4a)

aMdparR,re Marepxd4 anf € npfio6trflE , npareeea& d Apfied&io yqaHoeH,
He@rRaHcoBtr p€cypctr *ofoom aryptusdseqdBeRa @pMa

Ba ycry rtu € laMohdpflBHtr uerri oca@ e aa 6!ad
oR64 nepma , hrar donHod iph iprao6i*He Bae 700

AMroroaiire MdeprMif no qeM Ha npao6'BaHe, HaMa$a c
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ArnorpaiNre arq e aMopra3fd no nhHekHf Mdoa noqeaime a{oprhraqhoiHr HopM4

neMarepharH, ahnorpar|k arrcr

ffI::il.-g 91:1' j" o,oc3.6a ,o eanpra,a
e Tas/ Bu aar {ecbum)Ba

A w { ' c y v , i . h l r a ' o
_evA 'a Go-Bdryq Ddrn. cyra,a Fa o6€rue; e pay,L,c

roFro 1perodrqBa Faaoq_rra oor{d hcnapNrne iomq4 arcbirtrpaHa c n4apeH ,r@h npoLteHr np,nos 3a doAH, oreBrr.
EeMaMna Ha epwedsoro € d ao t4dBed A0rB I ao t Ed Krachr BbB soB€ c

napreHm noro( naptrcHne cpeaqsa sb@cw napr no6aHxoBx cu4h tr
@HrcB' A€fo3n, - Qai(ocpoqHtr

@n4o u 3dpaatu @ueyPs.aae

noxsBoro e anrxHo qop€n 6bEpMo 3asionr6mo na ipaB, aHdfu o n€HcrcHeH eoq,yrpasiBaH o npaB{r€ndsdo T$, BHocM de ntu3xaom €rc p

. 3adbtrcAua tu nercuonho ocueype.ase
a4Hei 3 or Kone{da Ha rpyF s uycar Ha iperp.rq4He fa rpyaoB

aoroeop c pa6or!ff neHchoHHa sapaq, rc3a6trcrMo or np,e#ara 3a
fl perpaBBaH ero H a pa6oiH tr € rpr6 Ba aa 6!ae minareHo rpyao@
ueceqa a arc e pa6orm iph clqm pa6oro4aren rp6 f,66aHrre 10 barHtr dr rpyaoerr ny
@x na npaeo M o64Lrt€reHre 6 pa3Mep Ha 6plTHorc My rpyeoBo B$HarpaMeHhe 3a cpox or
6 receqa. Oo$urereHrc no 83tr afHer Moxe Aa @ Binalra €Mo seAHlx AD4rMsb He e
3actro"no npoBrcm a ereHryrH, pa3xoah nph neHcrcBhp4e da cEok 6yx@tr ft €b e
npeqeHhro, ce eseftr Brpxy srHaR@sure oRertr qe 6ue H6MemseH

2i- npExaBale Ha nprroAn

d Ha apla@dBoro nphxoaft e npmHaffi €m deaMi
r flpoaar6x Ha ymyd

rlprxoaf€ or np€aMaBeM ysyn e npnHaBn B oF4re neproa. 3 brro € r364ueHr, Ha
6a3aa Ha 6enem ra miMBeBh
or BcNff YoYff Konro rpq6Ba aa 6!a
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lptrxoane o nnM iphxon! h oro B€ra&F cn 31
ae{erspr 2011f cMnacHo nonyqee, noiBlptlneHhe or EaH{4re, B ko

sa uenra Ha 6tr6eHero Ha Hadoidrmr 6a,u4 Arsa@B oB€r a
a yipaB,rsHre cBer x Ha$opHm G6s. @no i 6nr1,

r' Apre@a rorrpor,paF, o' 4,{.,
e . I qd ,e  pAr ,p€  B  pav+re  ra  opvd  b rd

peatr'ra cadktr cc
pa3nFaBar oi HopMtuHm ftpbBd€ npaffi€ ao ,1nBs Arrs I ao l,4HBed Knac,{ @
nirar3a dslp3aHtr c Aplxec16o nrqa (Bff6oere3.1.;32.i3 5.)

AaHlcr BlB AFaH@ure oBei aeiidBaqorc 6!nrar{o
AeH!ror 3a nep,ona e m{cneH 6!3 @HoBa Ha o6nafae ara necd6a 3a

deproaa, ep* np"naErc Ha aaH Ha affiaH@Mr oF€r
,qpy.,re aux,M, aaRlw € oBi6
orcp4eH aaH!{ 6daHmsrq reroa

oBa Ha anG,re tr nacrc@ v GnaH@oft n croiHo- B!3
eh€HmBfie oBdr nph mctr-Foa3e 3a @poqeHn

GftBrHe H2 6daR€
ocakMidoo6pdio nporMeHrc Ha aaHlcHme opeueHHu parnr.
AaHrcr Brpxy n4.n6an. mqtrm€H Ha 6a3a Ha nprnqiMoro AaH
EuEpri @ nprcHa8a m paxoa 6 nephoaa, B rciro ce GHeprpa recd6m.

Orcpoqe{re aar*Hh.flBh € n ercirHo Hanictrerc Ha 6Ee!€
o6na€€Ma neca6a ra€ ce AaH*Hne ap€ue$h pa3rrM Aa 6tnar dnotuM|k.

2,11. cpaBr"rerHa #ipopMaq"r

rHa oi a€nHona Ha apyxedmro xlM31ae{€MBph2011r.
ya r4HBef Q@a MedMxMlHi A[ orqna 3ary6a e pa3Mep sa 3.4 un n.. KlM 3r ae{eMspr
2011 | BarpynaHata 3ary6ara e 134 xhn nB (aro B nocoeeHere 3ary6a ce BhbqBa3ary6a 3a
2010r 33 xrn. nB., necan6a € 2009 r 24thn nB €ry6a3a2003r.

2.12. cnPaseFrs oonxodr

6aaimBara oonEu Ha Qxtra|os,re ar€r t nachB, o n4* B p

OftaH@Ba roahHa @ np,e Ma ee npi6n ireaa nxHara cnpaBean {M d'r Hd

Aetsora ia AD4rc63@ e mnoxeHa Ha pea,qa QrHaHeBi p
€Qeffi d ipoM;He Ha sd'.rhre {ypcoBe t rrx@H"re npoqeB
qi-*'m prc* , *pcn mqr* aa Hqapatrc,pa ioreHqaN"E fM orpMqdenHtr eQen'
B4xy orHaHcoBre io@aren, Ha aprt{efdo

2,14. BdFHo-rypco6 puc{

!0, "-Bo,o ,38"p-M caotu A"/-oo s 6uEoa/ ,eBoB" 'ltM" !o o6op' d leM r'rh

"*"- 
., - 

"c.*" 
a**, 

"pa1l 
E /v, Bd'la dr()@-',Ba Le drrGlp@Bvra

o,jee e re"rel, qo *+*" noFac@r"t |$por Fc resa e 6'r'roar 4v 4Fr Pa
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vA "r,lH*- ooHA NleHha*rui,rG painonaE c rneokooHu aKrcr c Oy{c,pas, nryM €io
pecypcrr ce- npeao@Bi Ha cpoc& h 6eap4Bf Aendmr, 6m:cHo kopuarcHrre

aoxoa or nuBh 3a aplx€asdo yipaMioaqoro apyr@dso Hius
yA L&Beq oda Me{r$ftHr panonaE c nnsoHs aflbn c O,{cfeaHtr

nrx6f, @ro p€cypcrr ce npeAodae Ha cpqH, I oecpoqHh Aei6m
rcrc{saHii LrqeoBy* prc{ or
aoxoa or nrEu e apy)€dBoro. ynpaMiBaqdo aprxsBo HrMa rpennr c, rpa, Ha

Coopen plbsoaF@ro, Apysr@

vnp3anieuroro aprr<e@o e an!#o aa io!,qlpxa no Bcrrc bpe
cpeasm 6ma*o Hapeaoa 44 Ha KoH €no h e an!*o Aa Froi

np* 2011 r npyxeorooro e noaarpxro

Hrpea6a 26 3a eeiHoma Ha ynpaanroaq,re 4pyxed6a I HapeA6a 44 (B cMa or
01.11r011r) Klu 31/1212O11t. taehd6aqa e tlapeaoa 44 Ha kOH) yA rMa nh6haHtr
cpendaa noa aopnaia Ha naphqH" dpeaciba s p*nnaqdenHa c{s€ tr aenoMi, B pa3Mep
Ha 1007e n f3rc€ahe or 90%
npeaBhn ropenMqeRoro draMe ce nr6trAHrn phc{ e ca€neH no MrHrMyM tr dpfnBo ce
4nMHeBar pa3nopeA6ne Ha HopMar"BHara ypeaoa

ap,*ecr6do e ,soxeko '4rpenHo Ha ia3apeH pmk, npoBrhqa
ynpaaneHrc e cBLp3aM c Hd|ne a@6h Ha QoMoFre, 0no yipaMrBa

3. norcHnrenH, 6*exxe GM roaHoeH CrHaHcoBorcer

npuoatrre ip$ 2011r. € or yoyff npenodaBeh, or vnpaM$aqoro apyxdsm M
ynp.MrBaHhre or Herc $ahMBtr oosaoBe c*raso ao@sop, 3a ynpasneHre Ha ftma
soHra ao r4iBd AntrB r ao rHBecr (,ack { or nonyceHr or r5.r4$ed6aHr aa nhxBtr
no npeaomoeH, lendmtr i pa3
nphxoalr or npoaards ra yoyrx nph3Halnp*2011r e72xM t3
ynpaMr6asire or apyx€qBoro QoHnose e ao !ir6danhB , ao "r4HBef Knadrd
fp,rrdrq ' o,iq re rear cns, clop+ 6hn cpc"o'o

{e aa i 48hpne 5o; o' _c rft a

nprxoaM or npoAa*6, Ha ydyrn

fpFoaq orynpaMerhe Ha A6 l,lHB4r An,3

-281r.

noixolq or vnpaMeRre Ha Ao l4BBd (,acr 43

20 t0 t .
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2011t.

PaJ^oak 3? enenpoeNepBF oionneHrc BoAa 2

Pa3bar 3a BrHuHrycny

lrHQop c-u, cooryep i rHrepBer
Pa3rca" rl,q. koH | 6AyA

OxpaHa c rexHtrqecM cpeAqsa

411!, ?919!,

;

Pa3xoarre 3a oam ca B pa3 ep na 1

Pa3xoa( 3a asopYBaqsx HaErlA n
--9L!. -31s !

Pa3xoa"3a NHarpaxa.Hnr rcoqrdxoo$ryptBtHe

Pa3xoaf € 6!3Ha$a}{n€Hri Brc.

--411!.

51

2A!!

Paloau 3a ocrrypn€nHh Btrocrr e cuers H3

Pa1 0a4!tpra999$a4l!=

A11t
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3.3. AMbrp4Hr Mar.pxr{,.n

060ovABarc

:

5

15

3.4. napyqx, cpeaa& , n.pxlxa okBr@erfl
3fr41LL 31-12,2010 r.

130

3112411t

2

31.12.2010 t.

&eMarff foAorosop € ynpasneBhe



lnvestFund
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31.12.m11r. 31.12,2J10 t.

Ma,4 aojr<ec.!@ G npeamM{$ d r{ahb t4,reE Konodcr,.4rc6oamm ' a yl_r4ss 6o{a 
"eHraro{.A! 

aercprm, L
H' s ne,iF@ c6tu cavnpaBnqsqoro aplxe@, Nercprlpau# coff Henoffi

srpiqo r qdHo ipeaqasHe Ha orH4mBm oBer 
ei4o m eno 6' 'toM'tuo a
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