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YA ''HBECT OAHA I4EHqqXMTfiT'A4

PuoBoAdeoro npeaneor AobaA tr rca,ueh ofler cu 31 Aeke,sp
d a/kd -os oEe,{oc (lvcoo,. rp,ely o,
,r,pc I d p.r, pypeconrrop,4noFra feofleBd.

ONl4CAH14E HA AE'IHOCTTA

ecBo,r/Fsen ooFA rieF,.>voF, Ap e BT.rro B pe*ftpd {c
I l0l2007r o dA '33oroo?r -o o./* ra c C Celsyrp o , arpe Fa
apyxecBoro € a. c.Qhq. paid Tp,aarqa 6yn ,surapb, Nq 33a ynpaMrdaqorc
rtrLreh BAaaeH or KoH c P€ueHre Ne 290 - ya or 14.02.2007r

€rsopeH rtri, dMbcfenHo yipas
apyxemro nurraaa pa3peueHrc 3a q3BtpusaHe
,3aareHo or KoMtrc,ira 3a QwaHcoB Haa3op.

rreosoeo pc.vepFa 2/0000 rAsma ue!erA.*-ry. qlu) reBa
%fo-q.neF {e, 700 {!6. }'ry optr o6r.{oEe od*a,4r{y auw . n*e ha

ynpasnidaqoro apyxedbo e BHec

NPETIIEA HA AEIiHOCTTA

ApyxecrBoro e perrcrprp:nd c np€eder Na aeifs: yip.MeHre aenrcna Ha @enrBHtr
a Ha S1 r 26 or AP Ba 3nnqK h

roBado'qen ,qp,xedmro ynpaanre aBa aorcoopHu OoHAa - Ao "r,4iBM Asia tr Ao .r4roe6

Pe3ynrarx 3a r€xyntrr depuoA

apyxecBoio ontrE npe3 2011 r sry6a 3 pa3u€p ia 34 x{n ,B. ocHosHo nepo Ha pa3xoan€ io
aeiHona e 6rp3aHo c pa3xoah 3a s*u$ ycny0 , e s pa3Mep Ha 24 xrn. na rnas& nopaatr
pa3xoahre 3a 4nnauraHe Ha 3aauxeHhi 3a ynpaMF@utoro apyx€crso io aoroBoptr c qempd€H
Aeiorcrap M-3 xM.nB., KoH -3 xin rs..6AyA-2 xm. nB. yA r4HBed ooHn MeH,MMlr'M
Hina co6qBeH ceaaeH Oda r n 3a Kodo ipe 2011 r € 6nnareH{
pa3xoar B pa3 ep Ha 5 xn n6 3a ioaepwa rc npoQauHu npoayntr e nnareHtr - 6 xm. ns 3a
pa3xoar 3a rcMyHtr€uih ca nnareHx 1 xM. nB I peoaMa € nnareHr- 2 xfl nB. 60 pa3xoane3a
p€haMa BbrccBar pa3xoarre 3a re{yqo noelpxarc m 606pretstre 3a ye6ei-. ww.ifm.bq
Apyrc ronquo nepo ca paroeure 3a oB{ama,(q$m I pa3xoAtr e ocrryphr€rHr BHoc{tr clmacro
r(co, 3a{od6 3a 3!pe#o ao@Bop" 3a ynpaanetsre h
rpar\qaHcM aofo&pl 33xm nB.

Beporrso 6rAelro pa3Bxrre

npe3 rcMnanara 2011r ap B dpaHm oe 34u6oqtrre He Md{o
y$orsrqi onephpau{ 3a EinanoBrr na€p b Hanycrcxa. a apyrh 3andMxa na ,3i.ad B

(prca B fpaHara, n{n€ra Ha trrepeo d evMefp63Hh i
6!n6ocM fHBecrHroF sM MecrHrr na3ap Hrc{rre o6eMh Ha ftpfosre u @a6ara .hGMHd s
ftprcBiF€ c ueHitr {HtrM Ha 6urapc{a OoHAoBa 6ope - CoStre AA. Cna6oro ipeadaBtRe M
o FoB{-P do' Aos, , .oH ueo, (Fn00x 3 Espo-a ,

ip,6r,e.l610 {a F@v eFrv 3a_vrB.{e'oFc
au.oBara {px3a 6 #ko, crpaHtr or EBpo{oHara tr iposneMure, csrp3
orpa3ua Hemmxo ra 6M€pc{ri cn,@oB na€p {arc qeno norrcHo MedH,re q6HAose c a{reHr B

orc(o* ofta@on r3B!H non*peHnero
t Hrc('prc{o9de iHBemhsdHH, eoMose de panaa€ Ha
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fHoecrhropck,,mepec 3a 'rrnma mMhida roaffa no,H+opuaqm Ha 6AyA Aoroepsne eoHnoBe.
lp-fpaq{ c dqen B *Lrft r 6raB.,paHtrre iaMe € petodp"paf cynapHo reneHffi * o{ono
zuMns,8.,arrc(ophc(oBneaobBopHtrsoHrcdecape crprpanh no@nneHr, 3a Haa 12 MnH. nB

B ra3, Bp!3€ yA ,L4rcen ooHA MeHraxdl|r.AA (yD o qen aa d66opr Ha risffinoDcKm trme@c
.i oi(ds,A, oPe,e reo6{oa,

or{p,e aa npones, u o6orarh npoayno*ra nocpeuraie Ha ftpeHero or
, npoayni !a cbohre Hatuiurr | 6lAeqh brcurf. C ra3tr hn€

va sEHaMeprBa a6 3d6rpaf tr pa3urpq cBone nGrurtr Ha 6!n6p.Me {anrtuoB iaap.

p* 2012r qe 6!ae 3so^eic c
opraH*rpaN€ro I BHacrRe sa aorqMefiaq4e npea KoH 3a maaBase Ha pa3p€ueHrc m ya 3a
.p,e,eF,e "" 'pe , eoFq {d nc ia6yp.r6 ra aoc'dclro cdrBy y @,dhc

Ipy6 nocEeeHa 3aaaca ipen yI Baia ootsAe, €Ko, inaHhoarmr
rpe QoNA, rGrc B Hat.rcneMa men€H e cdlp€Ho d* c@rHrero Ha 6urcF.{ffr tr pefloHanHne

hf,r uon€m mrcHrc€ra 6a€ e da6rnHa, B cuqoro Bp€'e HuBoro
M anqsme 3$ ooHAoBere 6" d
BbB sne3nfr scma np* oKouBpH 20111 sat(ucEnk,1r es@ere
Ha rannEnosra aneBatuoor fa yll

OpraHx3aqnoHHa crpyFypa, nepcoHan

OpfaHrcaLtrcHHan crpynypa Ba LlHes ooM [r€HrAxMlHr rq ip

3 Oraen ynpaefeH4e Ha noproetnr'
4. OrAen OrRaHcoBaHan6, uap(

6. Oraen'Ccerosoa*Bol
7 Omen BlroeueH@lrtun"

vnpagircnHrir r fan3opHrrr cbBer Ha apyxecBoro wm oyHruu
Ha ApyxeoBorc. OrAe, ne ocqemeom {DyH {tu tr clmacHo npa B"n ara 3a 8lrped Ha op €H Aa qht ,
BlrpeueH rcmpoi Ha ApyxeoBdo
xrM 31 ne{eMBp, 2011f. o6urrrr 6poi Ha cryxrenhre eE QrpMda no nobBop 3. yipaBneHre I
rcHrpon e 6 ayutr, io rpyaoM ipagoorHo4eirq e 3-Ma ayus, u 3'Ma ia rp2Ma{cktr aofoBopr.
LrneHosde Ha NaAspHir 6er, yipaBnerlrr ArpeKop pa6orrr no
aofosff 3a ynpade{he tr bHrp.n.

Bd,ckh pa3xoar Ha va L4HBen ooHA MeH,axnlHflca a om,s6trpa3tr q nepeHda B B€ro e co€eei
ao a6conortr6r M,H,MyM (en,s fnaaeH rcprcioHcynr, eaxH ccerosoairon I eefH 6er oo,c )- B ra3,
qad Mforo rpyaHo tu Mo.no aa ce iddrHe HaManeBase apy€ra e
e idBoneHo ce 3aeMd or dyxnentr Ha yipaonehxe JlrkbraHof" Ha 

"l4i6eo6aH{' 
Aq 6trro ca

noAnmani rpa4qaHcM aorcsoptr Ha Md,MeBorc MsqHo B*HaQaxaeHrc (noaircBaHero Ha rak,Ba
AoroBoptr e Hem6exHo), Ho Ha ipaFtr€ yqa@ar i!,HoqeHtu 3 p.6orata Ha apv,@@ro Cturoro ce

Ha vnpa6rr€nM5 i Haa3opBri olBer np6 2012r opPr&a'rdHHara
dpynypa Ha ll8Bed ooH! [,l4raxM!Hr aa lre 6!ae peBBtrpaHa , .nvaBrpasa c ornea HoBara
&pMari BHa ypea6a io orHo ueH i

KnoHosa Mpero Ha vA,,HHaect ooHA llerrAxMlHr" AA

E
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Apyredmrc e 6c rea Lrre 
" 

aap* Ha ynpaB,eHrc rp. coere
Ns 33A, $Ma cobdseHa MoHosa spexai Ho e cmEq{noAorcsp c
ycnyBre Ha ynpaMegautoro npyxedso s MoHos@ Ha 6aH€ra.

CrpyFypa Ha ranrrara

CrpyRrypa Ha Mnurara

np4 2011r He € nphAo6rsaHtr troBr M, ipexBlpnrHh 66fiBeHr aqw Ha ApyxMsrc. H@ d
HaqoFr!trre a{Lttro!€phL Hfo or 6paHa H: apyxe-sro

paioH ,Tpfaa,qa' 6yn "6!nEprr"
rE "hHaeor6aHk AA 3a npearia€Be

ynpasnrBauroro apyxedBo &a asydeneika chdela Ha ynpaaneHne. opEHn€ Ha ynpasnrBaqoro
lpyxMao ca o6udo @6paHfe Ha a{LthoHep,re, ynpaBneneH x HaAOpei cBer. yipasqmHmr
clBer fMa oyHnrih h ipamrdq" Ipyxedaoro cunacio p€oerhe
Na Ooqoro c!6paHfe Ha aruroHepxle Ha yA l4HBeq ,DotrA [r€HmwlHr'AA

Ba lla$opHhr oEer € rc6paHs deaHne nrLta

r-s Terq t.aFoBa bapr Ga LncBoBc lpeA@Ac.e !aFC
r e araFa xhskoe lvln:neHoBa - qn€H Ha Hci
r-H AraHac UseraHoB XlHqeB qnes Ha HC

1 r-H qaHbr4ntreBr{onoBck,-npeacea.renNayc:
2 .oMa Xonn*r 4q - qn€H Ha yC, !p4 npendabnenr B clBera Fre MfH€ K4rcBa
3 r % Mao€ona ndaHoBa AraH

Orqer 3a onoBecrrBaHe

a clerm€ aa f,prao6raa' aq,tr I
o6"Eqrtr Na aoyrefBoro gnehoBere ia H.nopH,e Gs Ha apyxfBm He nphekBar aq{, or

Ba or qaH6 r4i,e. Kdoe0 .

Ha Yc r Hc Ha Ynp.BntBaqo nprre
AA Be ca csec&fu caenff no qn 2406 or TlprcBc{sr 3aroH

Ni{ot1 or enexoBere Ha vC , HC He ycam {aro HeoQaHNeHo orrodopeH cLApyxBtr( B ftprcBcrc
apyxsoo ndi hsaHoBa 6aparoBa - cnasosa npfexaBa 36.10% or €ntrda Ha "oECTA
xotAuHr aA rp coQffi 6v,ncTAT: 103123934 araHac l.lBeENod Klkq€B, AtraHa xrBrcBa
MrareHosa, l4apfapfa IdaHoBa AraHaoBa r Llatr@ r4nheB KonoBcs he nphr€xa6ar norece or 25 Ha

yeaqxFo ia qneHose Ha Gsdhre s ynFsnehgo Ha Apyd Apyx
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neri r.lBaHosa Eaparck - cn.oo4 - npeaceaarcn Ha Hc qa t4Hrecr ooha MehtrnxMlHr M
'lneH Ha cuFa H. afpenophre tu "o€cra XonArHr- AAI
LrneH ra ,aa3opNrF clBer u6 .qepHoMopdb $aroi AAL rp. coe,t.
npeaceaaen r qneH Ha Na$opHfe c*er Ha T6 ,tirceq6aHr AA;
tlneH M CbBera Ha Ahpenoprre r r3n. Ahp sa.BrHoM AA. rp. Co+trri
eneH Ha Haa3opHrF clBer Ha yA ,l4BBs ooHA MeHlAM!f,a AA;

xdsi F,AA, rp Cootri;
Llner Ba clsft HaAfpemprreHa ,oerdni EdaHo AAi
lneH Ha Han3opHri 6Ber Ha 3oK.BuEpM 3npaB6, aAi
qneH ia ynpaBnerHm GB6Ha capyreNhe "C!o3 Ha 6lrrapcrara rytuqqc€c€ riaydpml
qr4 Ha ynpaB,renHffi clBd ha 6ln€pGpyck ftpfoBckonpoMnureBa ianara';

a apyredBoro c ycame s apyff apyxeos € deAHne niqaj

qaH{o r4ntreB KonoBcs - npeaceaaren Ha yc I t43nMHxrseH aipemp Ha ya "rBBed ooHA

,3ihnHneneHAipenop h ueF Ha yC Ha T6,l,lHBs6aHk'AA, rp CoQrt

3a neproAa 01 eNya$ - 31 A€€MBpx 2011r e r3nnmeHH B!3H.eaMeHri clmacrc coeceHtr c
sceMearHeneH,aNC.yCi r4aaobdoph3aynpaaneHreor2003.2007r , r5 .062009 in  19 .01 .2010

' Ha qneHoeere M Na$opeH666
r Ha enesogde Ha ynpaBrefeH Gser
. Ha r43iMideneN atrperop

Ha O6qo ch6paire Ha A{qroHepne Ha yA.r4HBe- OoHA M*raMLHr'Afl 3a ,i6lpuBaHe {a
npooep{a tr 3aoepra Ha roanuHrr SrHaH66 ond 3a 201i. Ha yA,r4E€6 ooHA MeMAxrlr"AA h
ABara AorGopHtr Soma € onp€nseH .A@p - hnoH$ CBernmapo* feoptieaa , EIN 7111141732 -
ahinonhpaH e(ciepr ccerosafdj p€ddtupas oafiop a4non M 0629, caap*: lp Co+rr x k

"xqaolpyMa 6n.ir4, BX a ai3, d.2 c 66paHri oatrrop ca cMeeHu rp4(naHcM aorcBoptr or
20,09.?01{r. @o e onpeaeneuo eNHaaa,lAetrrc B pa3sep Ha - 1 tun. nB 3a oahixpaHe Na
vA L/HBS ooHA MeHraxMlHr A,!. 3a oan Ha Ao l,4HBed Kracu( e oipeae.eHo 6!3HaDa}1Aerre d
pa3Mep Ha 2 xfi. nB | 3 xrn. nB. 3a oantrpaHe Ha AO THBSAKtrB B q"r,paine cyMr io aobsopne
e BobceH alnxtrMiiAaHH or 10% no ci.43 or 3,!AOt

l&no BaHe OHHaBcoBU eHcrpyMeH

apyxedero rrceq"pa caoooaH 'fl CvtacHo HopMflBHm yp46€
ynpasnrBauroro Apra€mo oeaBa aa no!'qlpre MfHfMaH! nr6rrH, cp6a@, a HHBstrwre 'v @
oDaHicaaaraoaen6m,atlK trid* M, o6wHcx,.6n,6!tr,. vA "r4HBe- 

'Do4 MeHfixtlif AA
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OrroBopfl oc Ha plioBoAc,Boro
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o& plrodoamoio Dr6sd ea np€aqas, erHaHcoBf, oEs 3aeera-atrB?rcoe oa4ai rcrro aa aaBa sepHa I qeha npeAc.aBa s cddwqo M lpyre@rcGM (par Ha rcArraE I keiHneS

PlroBoAqBoro iorBbprqaF ve ApyrdB@ e nprnardo i@

"!1,1,. 
, 

"" "p, 
^-**-o 

"a oysaH@srrc ondr cd 31 ae**p" u ot I . 
" 

-*"" 
"p,",ri""ha npeanasiBoma np, oqeH@ Ha anuBrre, nacrBhre, ryixqre 4 pa3xoane.

aef 06autoro npeanpriire.

PE3rOl,tE HAAETHOCTTA 14 npIIIAfaHA CqETOBOAHA nOntTxKA

PebMo Ha Aetf,ocna

PuoBoAcrBdo e oroBopRo

or{p{aaHerc Ba eBeHrydHr

ya r4HBecr ooM MeH,axH*r M (apyxMoorc)
tupryBar Ha eoBAo@ra 6op.! CeAantrqero io
Peryonna 6lnEpF clc deAH$ aapec.

suraprr, rp. coor, 1404

3a bpearft eoAa-e rd!-eroBoqr/ e pei/. py, & qsd,sorah ro
3a npearpfeMaHero Ha Heo6roankre Meprh D 

"r6ireHso 
I

roynorpeEr, apyo HepeaHo(rtr

Ba ocBosHe aerlof e s rp coQ{e, peny6ntr6 EuErr,6c

Eudpn!, rp, coorr 1603

ocHoaBara AeiHod M yA tlHas ooa Me$snlHi M
aofoBopHtr OorAose. iH.€-hpaq, B LleHHf kHna Ha 6M€pcrftooHAo€ 6opc:
ApyxeqBoD opraHFHpa tr craprrpa aerHona Ha ABa aorcsopHh S*aa d H4aioro Ha 

"edeqonoMBp, Ha 2007f - ao ,L4Hsef AnrB" , ao,r4ksd Knad,k ya'rlHBef ooHA M4r&y,rHr" A!
3e BslpuBa neif6,e B o6nana Ha HayqHo mcneaoBar€nc@E tr pa3@nHa a€rHod. 2010 rontrHa
e qerBlprara @A4Ha oi aetiona Ha yipasnedaqo apyxedBo'l4Bef ooHA lveHrAxnlHr'Aa

Ao tlHBecr AnrB e opraxd,paH no peueirc Ha ynpaB"rtrHm ftBer Ha yA "l48Ber oora
Mermxnhm" A,! c nporcrcn Nr5/30.03.2007 roAna iorB4AeHo or Ha$opHrr crBer d ip@*on
Nt6/23.0a.2007 r ooHAlr e BiH€H B pedmp. no qn 30 ar l r 5 q 3KoH c peueHrc Ha

rpaierBe Ha ooMa e ,HB@pa* 6 ntrBraH, 6Mkpce

QrraH@8tr "H-pyueHrtr 
- a*Ir,tr tr LteNBh $hre c Qr{ctspaHa aoxoaHd, 6o

qpyqptrpaHe r ionnlpxaHe Ha noprQetn

e aqrcHepHo apyrs&, ctrrro akLttrx He ce
perxcrpaqir Ha Apyx€qBdo e B rp. Coerc

d"HaHcoBf lHcrpynem, c strco{ n@rqra 3a pad€x, {oiro Aa ocrry onrh'aneH aobA np,
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40 "l4|6ecr lGadnx" e opEHtr34aH no peueHhe Ha ynpaBnenHhi
MeHraxM:Hr ,q c nporo{on N!5/30.03 2oo7 bana norslpA€Bo or
M6/23 04.2007 r ooMlr e si,QH 6 p€tocftpe no cn 30. a. 1
xoMxcrria Nq 43.ao or I7 asryf 2007 |

va 'hHsEcr @oHA t|EHrqxkLHf" M

AbnrcrpaiHne MmepranHf
alopr,3aL-Ldira. rdoptrcecrcra

clBer 3a ya 'I4HBM ooM
naa3opHhf, cbBd c nporo@
r 5 or 3(oN c peueHrc Ha

LlHsdx,{orHa€ ndrr€ M ooHAa e rc@c€sa GM pedBnpahe npenrMHo Ha nprtoAs o, nuarr B no Man{a neneH. iphxoAtr dAfBmeH h r6nndoB, ieean6tr 
"p" "r"*" "16";" 

t;(

CaeroaoAsa nonrrnKa

no amr/ seAM ofe$e u d npr hbrserc Ha A&aHcosxqorcd ndmtr€Ee6n a nooeao@nBo iprnaraHaj eDH aro KpxqHo He e ynoMesmonpyro.

Ea3a 3a BrorsrHe Ha SnHa

MeMyHapoAHire naHAaprtr 3a
@fiad6$ oNerh (Mcoo) iphefl or r(ourc,'ra Ha Esponercun csei oro*coure onln e
6forse# np, cna3BaHe npuHLlhia Ha rooptrqec*ara LteHa s xmiatrneBa

nprHqrn Ha HacncreBsero

4toBrHero Ha AearcoBre orceu B corserosrc c JVCOO r3{c$a yiorpe6au Ha derosoAsi
npr6nr3nenHh oLt€Hrr. Ko.aro e npMa.ano Ha ipeAnphcfleroL

efne Ha +#a*osne oB*tr
neiei Ha ip€'reH{a br cy6erqsrccr, rano tr r6f

€neMeHrr, 3a {ono ipeandoxe Ho BrmHre B:pxy OrHarco&ie

nphHqrn Ha aeicrBaqoro npeAnprrrneri o6€qeHsa Ha aKr8s,

, rc nphHLt ia Ha aeh@aqo np
apyr€dsord qe ipoauxr neilHffia ctr 6 o66pino 6!Ae!te. Eqeqaa AedBod {a apra@o
sBtrctr o.6r3cec cpeAara €@ tr qo6*naaMHdd Ha S,HaHo,paHe or qpaHa Ha Hatuiqre I
6|Aeu]r @6crBeHtr|]r r trH&drropr
KM 31 aercMBry 20rr r Apyr€dsoro e HarpFano ary6
3aq6ara3a2011re B pa3 €p Ha 34 rm. nB. a 2010 fe s psMep Ha 3a $n nB 3a 2009 r e NereRa
neeanoa B paMep Ha 24 rM nd 3a 2003r e oBereHa 3ar,6a B pa3Mep Ha 24 rm ne€ tr € nephoaa
13 MaF - 31 Ae{€mpl 2007 r 3aryolb e -62xM nesa

AlnrorpanH, MarepxdHu ar.nBn (A'rA)

alnrdpa[Hhre ,arcprdM afr86tr ca npraoorne I nprrcxaBau oT apyxedBoro yfaHoBeHr
NeahkaHcosf pecypcr, rcrro drosapfi Ha meAHr€ ydGrq: hrar HarypdHGBeLrrd6*a a.pue

ronaB€ra Ha ydy rntr 3a aa ftrqparhsHtr qentr oca6a ce aa 6!aar
npqao6tr@He Ha 700

no LteHa Ha npnao6tr*He. HaMareHa c
qeHa Bo@Ba Ahpedsr€ pa3xoatr no ipfAo6aFH€ Ha .Kmn€
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AbrrdpaB"re afrsq ce aMopir3qpmio nqHeuH6
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Meroa no cneftfe aMoprh*LthoHitr ropMh:

(oEro 6aaHcoMra dorNo- Ha a v B*daHoBhre qoiH6. rcrie

np€rrersa h bprtupa axo e Heo6xoarro cM 6cr6 ada m rorBrHg M 6daHc

heMarepxarHneaFrctr rMdofpaH,ceH cpo( Ha iom*He crnadio ao@eopHb orHoeHm, koh&
ynpaMrMutdo npyxdBo 

"Ma 
c

naprcHu cpeAcrBa , exarBaneHrl

cuefi{ a naptrcine cp€adBa no 6a osh

B3eMaHrr or MtreH

a3eMaHhera or Mrcfl @ dpa3iffi io Qacyptsar€ hM doniod NaMreBa c np.6ehr s o6$qeH€.
fpoBr3trr s o6$qeH{a € ipaBd s drlai, qe dluedsyM o6enh6Ho aorqoareifto, ce Apy*e@oro
HrMa Aa 6!ae B cworHrc aa 66epe dq*i aMxrntr cyM, c! acHo nlpsH.edHne ydoBhi no

p4eer CyMara Ha o64qeH€ e pa3nr@ uerey odaH@Bara tr
aNsaHos{a qoiHom Banocure qoiid k napNHne norcur,
,/i m frpd{o i n.3cpe ' r// oe{ npo.ref np/no4rv .I. roaFi rie B. B.escivm ic apt€ Boro tu
or Ao l4' Bec AFrc iqd u{B€ Knd@" slB Bphie( ynFsne{vem {aaBB,?,}

3aa!nxeHxr no neHcroHHo ocHryprBaHe

@aHdo6e Ha @quanEo, ne$uaBHa u 3dpaeHa acuzyptaase

ApyxeoBdo e an*o diopea 6ln€pd(oro €rcHoaarenoeo aa npadq sHoco 6 neHdrcHeH QoM
Tev BH@ktr @ ipx3Hadar 60 P.

napqcisre cpeam BOa@r napr B 6rci i no 6ats68,
Aen4fri - rpaa@pq nr{BraH



B ceBeoore c seB 222 an#eq 3 or KoAeG Na rpyAa, a dycar sa npeparisaNe Ha,pyro6
aoroBop c paborrff neBcrcHHa B*pad, H€a3hctrMo n nphciHara 3a
npe@aresaHerc {a pa6orHtr6 rpqoea Aa 6!ne EinarcHo,pynoBo 6!3{arpaMeHhe € cpok d 2
Meeua a do e rrabdtr nfl G Lrtrr pa60roaaren n p* nocreAH rre 1 o roaf M or rpyaos,e sy 6ax _
4Ma np6so Ha o6*qeieHhe B pa3Mop sa opyTHoro My rpyaoBo o!3rarpdqerhe 3e cpok or 6 Meceqa

klM 31 Ae{eMBph 2011 r. Apyxereoro npaM oqeB6 tr nprcHaBa np
nercfoHfpaHe Ha cnyxtrr€ntr nptr rcwtr*rcr. ia npoBrcrrra apyreftoro oqeHrM ceErHara

reHrc npr ieHcroHrpa|e Ha 6a
ov-,.ru + Ao,vedBoro qa e
lovve.3ord ap\ eoso-ohea<clurno-poBrryq € eseH-ydF, palol/ i p,, e{({oryp6.d
Ha cBo, dyx4rentr ftt €ro e npeLreHbro, qe eQemr slpxy srHaHcoMre oFfr ure 6!!e
d*$qfen€H nop3ntr Maoq 6por M iep@Hda B npean€HcroHHa .Epad h H(c(n€ pasMe sa
dr3|arpa,:nermra 3a cnyxrentrre no norc@p 3a ynpaM€Hr€ , bHrpo 6 npeaneHooHHa Br3oad

npu3HaBaHe Ha nprxoAt

nprxoene npeAdatrqBa. cnpaBeAnrBara doiHod fa nonyc€Horo rn, nonycaekdo romnneHtre
or o6dcaiBara aeihM ia apyxe-8oro. nphxoarre ce nprcHasdr €Kro trqM

rlp,xoane or npeAocE8eH, ynyrh ce npf$aBar B @6rfi neproA, s @iro € FBlpue , Ha
6a3ara & cren€tsE Ha €iuH*fq onpeAeneHe Nm npoqeBr Ha HepueHqre ydyrf Ao noneHra
o '  B .v - l  ) . n i i i , . ov  o  _pq6Eara6 ! .a  noq raoery

tr ca ocaqosoaertr xaro npuoatr M E€MaHe dr nxxBx GM 31
ae{euBptr 2011 r c6rnacHo nonyqe

InvestF!nd
ta rEeEcf @ora MeHraxkLHr- M

3a.bt^e4un na neH.uoHHo acueypeeaHe

FWn 44HaB@B Gs arqroHepne, srtsren, E ptrc@aHtr
'dos. / reFosere ' c ylpaBnel,c !h3. , F4,dprvq.rF ro.o v 6r,av q e' ose ra 'eG4

, @nponrpa# d BcfcM rcpeEo
rp€flpar bro cBlp*Bi rtrqa B pan#re ia HopMdkara ftiaHc
caeiM ce elp€aHtr ruqa rcro H,a @ paoh%sar o na3apH@ ysroB,i ao t4Has AmB I ao
l4a*d Knach( @ cwrar € calp€i, c Ap'4daoro nrqa.

jl"h"A' 6rBovFa'.oB eo -.r, Fa Loro6lnop!'o

3srcroaarencrBo. aaHrcr 3a n€prcla € ,3qmneH B!3 ocNoM Ha o6taGeMara n4d6. * i€prcla.
se B c4na sM Aarara Ha orHaH@B,q ofler apvfrre A!nx"M'

a:-hJi -eo !,-a- 6 pd: oly'e rare/rra
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orcpoleH aaHu ce Hacrcnis no 6daH@sm n€roa € Bcrq0 Bp€n€HH, p.ffktr B!3Hrca,!{ MeMy
acrsrre , oanaHcoma ,M dorrd Bba dnaiosre r€tu. f otr

neproane H. oca$aHoro o6par
aaHlcH,re Bp€MeHitr pau40
aa3!6r Bbpry n*an6e rcctr.neH !e 6a3a Ha nphroxnoro naBleHo s{osoaarerqso B
blnfapff. ce ipr3Ha6a @ro pa3xor 6 neprcnaj B biro e eHeprp. necan6m.
OrcpoceHne aa8rcHtr anrM ce npEHa€r r cr€iefti s (ono; Bep.flHo ianrc@& Ha 6lAeqa
o6raraena fecan6a, ra@ ce AaHlqBhre BpeMeH& pasnrM aa 6!aar BnoirueHr.

cP.BH"renHa qH6oPMaq"t

$3 or aeiN(m sa ynpa ieqoro apyx€crso
Klu 31 A€rengptr 2011r yA.r4Hecr ooM MeNrArkklr'M oBna 3ary6a B pa3Mep N6 3-,1x{n. rB.
3a 2010 r e orcereHa 3ary6a 3A n€qarca 24xrn.nB,GU 3l
ae(empr 20031 3ary6ar: e a6 xm nesa. np6 i€ptrona 01 iByapr 20031 31 AercMBpr 2003.,
npyxeosdoepearnrpano 3aryoa 24xi, nB a ip6 ieproaa € 2aa7r *ty6r.e62x n ^a

CnpaBeMuBa 6roiHocr

M ahHaHcobfe anm,
rDruaH@4 roafHa @ nprcMaj ce i

leti@a Ha Apy'€dBdo e trrdeka Ha pea4'ta +kiaN@dr prc@se €Bhelrtr or koHF{rypara Ha
QiraR@brre na3apx 6 dpaHara r uo cBera 6 roe chso Ha e$em or npoMFHa Ha orfrre rypcore
i nnseHne npoqefl. P!{oEoaffio deah € urnodHrr ptrcx r fpch HacrHtr aa se}rpdhtrpa
nd*q,arBire hn orpnraren# e+etu spxy QfBaHoEne ioraserh Ha Apr"s6oro.

BdyrHo-xypcoB prcx

Ip)*e@o ,3Bbpuoa coorE leiHof 3 6u€po{n nesoBe HtMa aobBop| € €eM Mh np4sotlr"
n.alraihi neHortrHhpaHh s c}'(q, #r€, d {oero treasa, qe @r.Hcrqp6Bhre phcbm € €eA€Htr
no MrtrrMyn. no4@rureM qp6r Ha ne6a e Qrrchpai GM kyp* Ha e6pdo

vA l,l*ed ooHA {veHr!/atlr pa3ndats c ndBddtr anhBr c q),@paB, nhxBr, {m pecypclr €
np€adaar Ha cpoqHtr x 6*cpdHi aei6r clmacHo Hoptflsine Bh@Hnt clq@vBa p,cK

nrtBeHrre ipoLteHr[ q nuB, 3a ap]trffio
vnpaBnioau.pro ap!*efto BrMa (p€amr cM {p4 Ha oF4ii nephoA

Cnopq plbsadBdo Apr"e@ He e r$oxeio Ha 3Haqdenei 4€AfreH pBcK

npe32011 r ApyxecrBoro e noAAbp@o pa3Mept Ha@668e(ht €iird trn'{B|nHn€ cpeAdda 6
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,cEaFro G,r.ro qcpe,roa 26 ! neniora {d y1prs, qoaq, e!o.reasa (br rt1220 t . /-pdsrBaqo o mrxedBo'v' rs , ro6c*. re}-s 'o c dom!"F @qc,i B ptuuep _a t36 ,yr nB , *ro iopv"r,;;-eqvcszhc € morseHrr €tuid rF He naAa non 25% or MtrhnMd,h,q 6nc{y€d,, nhHrMyd 3a
230  / y ,  na  k , v  l l , t 2 .2o  t -  (omaeFrq  v , y ,d r  1

+v Jr 2 _0 . #crr Bya-r -p-!!.8. roq
cpenfta s pa3nnaurarqia cMd pa3Mep Ha 1oo% iptr

y  u '4 , , ,  l p { t r ruh€aFo ,  b  f . q4  ac  e  d ,6e ;ev ,  re
yip6BreBautor. lpyxecm e 6mo

3abHoBdo r3hcGaHe c(: M K s pa3Mep Ha 57.20% i HopMarrdHoonpeneneH ntrHrMyu B pa3Mep Ha

Cnea oiMtra m HapeA6a 26, Mf3aHe s cMa or 01/j1r2011r. Ha I
151 (1) x (2) d nococeHara Napen6a, ynpaBrisaqoro epyre@

Fa r2 .  OOOoo.spo ,ny
2 !d4 -3  ?5 rB .  h r$  3  t2?0  r '  , a  t 4 r *c .oo , rMeF /qyb f  aaFe ,o "D , *y? , {Ba ts , i , r

clhacNo en151(1) NapeAoa 44. Kru
. MJrore{4ero -a co6oB.F"o r.1,1t +v ^.r.ry.v,e vnivaa

o /rvc$Frlq vrrlvy{ ra co6m.r ra rrdr 3a
nocGeBoro 4pyueH@ Ba en.1s1(1)Napea6a44 e yoeaoMeH€ koH c nrcMo sr N!pf_03-25/3.
napanenHo c ygeaoresaHero e BHe@Ha np.rpaMa

pMda Ba 3a{oHa , aFoBft no npMakHetu My.

pe nrcMo r sHanB Ha nporpaMfa d Mep{r 3a ipese4aHe
me|AHof Ha ya B GoBertuhe c mhcBaHrira Ha qn 90

an 2 or 3Akl,lclnK KON y.eaoMs yA l4Hrecr OoHA MeH,pn*l AA c nhcMo H3x. M pr-
a3-25-3D1022012 t., se npte[a 3a Lt€necM6pa3Ha Mep€ra npeABrr{Aaura ysntrqeHhe Ha
€ihr.na or a{qroHeprre, *aro clbacHo u 152.tu.1 or Hapea6a 44 oip€aen, .po{ or rpr

or nonyca*He Fa B rcnr ya aa no@eae
d.2 61 3AKhCAnKu a

cn 151.an I or H.oea6a N!.44

ApyxecrBoro e renoxeio ftatrperrc Ha i:€p6H prc{ nporrhcaul
3a +dadere, xomo ynpaM$a. B ra3, Bparc e

chnaneHa iporF a € 2012r.6
OcHaeff eneMeH B ser e d*AaBaHerc Ha rpe OoHn Ha nap,q86r na€p yBonnagaie ia
anrsire 6 ynpasnrsahrre soHro He H6 nueHrc{ara 6a€
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nprxoA or ra(cr 3a ynpaBneHre

npf,oAh or ynpaMeHhe HaAo hHss An s

npfrcAne iper 20|r .a or y-rfl npeaocraeeHd ia ADvxer*".u:,ur,::;:11::;Lb:"fi..t#r tr,l:':,ry#i*"Tyj#"' 3::ff i:":;'iit
;;:J.'::;".?,-:'i-:i"'i".]u,t";
r"'rff ""T#*ili"ii":;T.ff,ix1,T,:i"ai;,T?fi 

"1 .'.. v4!o Fe voxa!c un.6bprq 5* -."-,"*"",", 
".,",,;l::T,1T."*. 

*****"

npnorme , pa*oa,re M apyxdeoto ipe3 2011r. @ chnodaBeHh c aaHH(e np* 2o1o Q @m

nprxoA, or npoAax6, Ha ycryrx

-291h -419!,

nprxoAx Apyrh s xrr. nB
2!11! -41!r.

Pa3xoa{ or aeiHocna :
Pa3xoAH 3a rarepuarr

P&xoAr 3a enenpoeHepBr oronnetstre L 60la

411r, !9!9!

2

Pa3xoAr 3a B!HuH, ycny

14HQop.c'Mr,@Qry€pu trmeFer
Pavon" l.lA koH r 6AYA

OxpaHa crexHrqec0 cpeAcr4
Pa3xoa[ 3a oa[rcpcM yoyff , npyB

4J1!

5

2g!.0-!



.Y-5r-6'iil 
i

t:"i:tr:xxT?X:#.,H,, hvest Fund

Pa3xoaft 3a oat c. s pa3kop n. , rm. r..

fa3xoar 3a aMoprhaq!, sa IIMA l' HMA

411!. ?!l!_!

ParxoAr ia e!3|la.paxqsHr, ,
ocsryprBaHe B xrr.nB

Pa.xoAi o d$Harparineshi

p1l!, 39!!!

ryl!-lqli!{9ryJHee s c{er6 Ha pa6o'oaaren,



i

ta uHsEcf @oHA UEHkAXt4]>Hr" a2

AurorpanN,saEputuh,anr€,_ H€Mabpn4rx amB,

lnvestFuncl

o6opvaB.ho

15

7
:

2

naprqkr cpeAcrBa. nap!cH, ekBrMelr
31-12,2011r. 31-12.2010 r.

B€MaHrc noao@Bop 3a ynpa eHhe

31-t2,2011r. 31.12,m10f,

31.12.2011r. 31,12.2010 f.
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Bam, 66rtu, na*ner d.A ,*rrr.- 
"r*"*r. lr"r_""*r" i

K!' Aa'ft Ha,s@i'e Ha 16, ao&lan apr&*o* n;ftw* d **. r".i* *"**.

i#trf",.##fF:"H:+!?"1.#r1ff 'f"il:"fl T;3f"#tffi ;r:li"%T:11"T$ftr*":"f *T"j,s#tr;J#*H""[ ''r triffi r,##: ::
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