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auHaHcoB ar\er Kbrl 37 2012 r.

ro4hurEH AoKnAA 3A AEfiHOCTTA 3A 20

YII "'IHBECT AOHA MEH''IAXMbHT' M

P!'{osoAcrcoro npeAdasr AoMaA x .oAkueH oTlter x}M 31 Ae
craHAaPr4 3a onHaHcoBa olter]1ocr (Mcoo), np,er', or KoM

lnvest Fund
Management

x Z0L2 r-, unorBeH B turBernBre c NlexqyHapoAH,re
a HarEsponet€Krn cro3, To3r oBer e oahrfpaH or

Ha {HcMl.ra 3a arnroMrpaH, er.cnepr cqerosoaurert

B petucrbpa Ha cfc c pereHre 1/13.03.2007r. no O.a
xe N3 apll|{ecrcoro ca lP. coorr, Pator cpeae4 yn.

Ha 28.0812012 r., Ha rc€ro e 33ero peureHre 3a Fenhca8aHe
sHeceH [3qrro ftM MoMeBra Ha 8nx$aHero My 3TlprGcxrt

Ha Ha EBlHpeAHo oc Ha axquoHeprre Ha 28.08.2012 r oi
e ocqe@eHo ka 24,09,2012 _, ynpas,rqHhrr opra"
€r; l6nlrHrrereH Arpenop r 'lneH -npeAdaMrB.r-

nre Ha prroEe ,n, anqhoHeprre/ pa3npeaereHre Ha
aHe Ha arloee unl akquu, h3nuHeHre Ha aoroBopr,,

W

ONhCAHUE HA AEiHOCTTA

ynpasffBaLqo Apyx€crBo "l4HBecr OoHA M€HrAaMbHl' AA e sn
3939/2g,tt. no onuca Ha CrC. Ceaanxqero , :Ape6r Ha ydpa
Ao6pyAxa 6, er,3. yn pa Bnr8aqoro ApyxedBo rva rqqeH3 d KOH f PeueHhe Ne 290 - vA oi !4.o2.2oo7 t.

Kanrranbr Ha ynpaBfiBa'4oro Apyxeoso e s pa3Mep Ha 40s 000 prcro l], ner xrffar) reBa, pa3npeaereH Ha 4 050 (qerrprl
xrrrar q neraecer) 6por o6uxHo3eHh 6sH:rxeHk axqru c npaBo Ha H rrac 3 06uoro cb60aHre, c HoMhHanHa croiHocr or 100
{cro) ,esa scrka, crea nposeaeHo rcsHpeaHo oc H. akqro

pe dprpaH oaurop Hxkorat MrxanroB nonoHees, snhcaH 3 p€
B 6l,nrapri cArnroua Ns 0694.

xanrrara Ha aptxedsoro, Kanhraftr Ha ynpaMrBaqoro apyxecrso

oopMara Ha crdeMara Na ynpaBreHre Ha ApyxedBoro e 6MeN

AsycreneHHa Ha eaHofeneiHa, karo Bnx.BaHero sTrprosck# pe
Ha yae c!8er Ha Arpeffiopr4re 3 3-'rreHeH chcraB/ cpea korro
ApyxenBoro 3aeAHo c l,tnbnHhrenHrr Arpenop.

ucrcaHrr, BoaeHe Ha xHrrara Ha np
arB AeHrx x apyrx nrau{aHur, r3aaBaH€, npoaaxEa l, o6parHo
BoAeHe Ha oEefloaj MapxsrHtoBh yc^yta.

NPETNEA HA AE'HOCTTA

,opyxecEoro e perrcrprpaHo c npeAMer Ha AetHod no cMhcbra Ha tn. 8t a,. 2 or 3A(XCAnKk: ynpaBreHre AeiHocrra Ha
korenrsH, xHseflqnoHH, cxeMx h uHsedrqhoBHr apyaenBa 3arBopeH fln/ BMrcerrenHo: ynpasreHre Ha uHseqhqukre;

fcxaHhr 3a htsoopMawr Ha hHsecfrrop,lr€, oqeHHa Ha aKrrsure
I a1erosoaH, ydyrr slB Bp!*a cynpaBreHxe Ha anxBxre,
h3eror6aHe qeHara Ha aeroBere hfi a(qxhre, RoHrpor 3.

a4MrHrcrprpaHe Ha arroBere rnx asquxre, BMbcrrerHo npa8N,

Apl*ed8oro noryrasa pa3peLleH(e 3a x3srpuBaHe Ha AetHocr

OcHdHaE Ae;Hod tsa v,q,,r1H8ed ooHA MeHrldxMrH/ M ce k3p
qeHN, (Huxa Ha EuEp.xara @oHAoBa 6opca,

RaTO Vnoas4sBauo AoVXeCIBO, BAaAeHo d hoMfic/ira 3a

2007 roArHa e n}p8ara .oArfla or AetHocra Ha vnpasnreaqo "xiBecrOoBA MeHrAxM!8l" AA. B HaqMoro Ha Meceq

3a B ynpaMeHrero HapprosoPH, ooHAose H$ec paqh a

ppa AoroBopHx +oHAa - AA "kaBect 
ARud', t A@ ,,hHsectoriroMBpr 2007 r. apyxec.Boro opraHn3np: , craFrpa aeidocda

PBYITAII,I 34 TEKYUll4t nEPUOA

Apyxedsoro owrra ipB 2012 r cqerosoaHa 3ary6a 3 pa3Mep 6 irr. rs, OcroBHo nepo ia parxoahre no AetHoda e

cBlp3aBo c pa3xoar 3a BlHuHrl ycryrti, e B pa3Mep Ha 25 xrr'nB rraBHo nopaa, pa3xoArre 3a rcnralqaHe Ha 3aalrxeHun Ha

nopapb*Ra Ha f,porpaMH, npopvKrx G nnareHh 6 Mr.r3,3a
vnpaBrrBaqoro Apyxe-Bo no ,qorosopl, c ,qeHrpareH AA -.. + irn-rB., KOH . 8 x! ̂ . nB., 6rrtA - 2 \h^. ts. 1a

3a xgMyHrrcqru h peMaMa 2xrn.rB.,rcrc pa3xoar4te

hr }llj ye6cair a!441i1(!.!!.3a peM.M: 8MF! sar pa3xoarre 3a teh'yuro noAArPa:HeHa

3 -



auHaqcaBorqe\nM31 2012 r.

Apy.o ror8Mo nepo ca pa3xoArre 3a Bb3HaryarlqeHrr x
n pasooftoueHrr, ,qoroeop" 3aynpaMeHue u rpar(AaHcxh

BEPOTTHO 6!AEu.lO PA3Bl4TtlE

KIM xp:r Ha aeReMBpr 2012 r. no AaHH, Ha 6HE cpeAfiBara,

OoHAoBe, Rorro o6qeo8s8ar Aei Hoo B Flrrapri, Bb3ru3arHa
n€Ba (13.9%) B cpa8HeHhecAeKeMBpr 20ll r. (836.1MrH.r4a).

HlM xpan Ha aekeMBpr 2012 r. anqoxre Ha MecrhMre iHBecrq
Meceq Ha 2011r. re ceyBerrcaBar c 20.2 MH- re8a (5.3%).

Ao 99.5 MrH, re8a nph 100.1@H, nesa ftM 'Qai tsa AexeM8pq
06rrEr.lrr, ce noBhuasarc 9.2 MnH. neBa 15.7%)ao 147MrH.reBa

EaHa or nprexHrre 3a HapacrcaHe axrnBure H. OoHAoBere klM
nPe3 sropara noroslra Ha r.a"Har..

npe3 2012 r. kHAqcne Na EbrrapcHa ooHAoBa 6opca or6e.
nvHna, SOFIX HapacrHa or 374,03 Ao 345,46 nyHna F4,62%1,

c!qx! neproa Ha 2011 roaxHa o6aqe, HaMare qero e or 12,43
HaMareH,e s Ranrnrrcaqunr. Ha n.3ap,re/cerueHr"re Na axq,

OearcaH,qr. Ha ynpasrqsiroro pplxedBo no ffioueHre Ha

cB!p3aHr c noBrua6aHe xHrepeca ftM 9uHa Hcosrte ,H-PyMe

aa ceEpcrr 3 cneaNne HanpasreHm:

hHsecrrqrne 3 ArpRaBH,l rleHHu kHraa cu{o ce orrriqasar c

ayxq,roNk, npoBeaeHh B nepxoaa rHyapr-M3pr 2013 r, O\ra(Ba

YII "''HBECT 9OHA MEHUAXMbHT M

neNcroHHrre u 3acrpaxoBarerHxrc apyaecBa , rH6edrquoH

no-srcoka aoxoaHocr, kasBoto ^loHe aa npearoRr xanuraroBrtr

Blnpex, qe 6aHxosara crdeMa Na crpaHara sece ce npevcrporra

w lfvffJs#i$

3a ocuryprrerH, KCO,33O no rpyao8r.1

3BrrBaHl, or MecrHrre , qyxaecrpaHHhre uHseryqroHHx
2.4 MH.re8a. texHhir F3Mep ce veerrqaBa coc 116.2 MrH.

o OoHAoBe AocriBr401,3 MnH, neBar xaro cnpiMo 6r4rt

noBhuu 0157,45 ao 79,62 n\ HXra {54,75%), a Kaxro cnoMeHaxMe 30 |EMa/.A ot 264,38 aa 25-/ ,a1 l-2,46v4.

fla3apHara kanhranr3aqrt Na na3aPrre, op€Hr3tpaHx or,, ",aocIxrsa 9 828 0a9 752 reBa ftM 31.12.2012 r, koero e

Fer4qeHxe or 5,53% B cpaoNerre c rperoro rprMececre Ha 2012 Roraro  n  6eue 9  312 660944 neBa.  B  (paBFer ,e  Gc

(!M xpan Ha cerBbproro rpuMececxe Ha 2012 r. aRrrBhE Ha
(8%)ao 1s3 MrH. nesa npr 141.7 MrH. reea RlM Aekemp, 2011 r.

8ere, rHBecrhpauri B axqtlr, ce nosnuaBarc 11,4 MnH. ne8a
a Ha 6araHcrpaHrre OoHAoB€ cnaAar c 0.6 MrH. reBa {0.5%)
1r. vnpaBrr8arhre cpeacrea or OoHAoBere, ,8Bedrp.u1, B

BanxranoB na3ap , no-soHxperHo Bbpxv axq,rre Ha

a BGTR 30, Roirro cna,qHa c 6

HapacrHa cor 113,12Ao 125,U nyHkG {+10,6%), BGREII ce

Mt4r,uapAa Ao 9,4 Mklt apAa urh -20,97%.-lo .e aa,aq Ha
(6€ AAcxq), 

"orro 
HaMa,'Ba or 10,7s2 M,lrrapAa reBa Ao

AekeMBpr  2012 r ,  npu l37 .8Mr .  re8a h 'bM.Pan Hr  2011

n Ha 2012 r. e noBruaBaHero Ha rHAer{crre Ha EAE Cooit

,raroBrr na3ap 3 Rpar(ocpoceH u cpeaHocPoleH nraH ca

h3aaaeH, or6lrrapc{h eMrrehr/. lprrhH4lera rosa vora-

HoBu eMkreH Ha Surapcka ooHAoBa6opca.

rcHa AoxoaNocf, aoka3arercrBo 3a koero ca t nocreAHrre
ocHoBNqre waoHrr], ea re3x ayRquoBrl karo 6aHxrre,

8oMnaH,, aa 3anoqHar4a ftpor arrepHar{qH, ,3roqH,q, c

oreo HoBara na3apHa o6qaHoBrc | noreHqxanlr3a pa6ex

N(oBoro otHaHcrpaHe qe offiHe 3arpyareHo 3a noBeqero

drpMu,e Ha apytr4 QopMH Ha orHaHcapaHe, a MerHo qpe3

noFuaasahero Fa ,uxsxre .o Aeno3rrrre. soero ce o+opMr rpaiHa reHAeHqm, 6, deaBaro aa reHeprpa tupceHe Ha

arrepHarhBu 3acnecrtsaHuFra, kaRBkro arrepHarrs ca ru rre B axqrfi o6rrraqru,

Ha kpearrhpaHero 3anocsa aa ce B!3d:Ho3t3
orDao, l, np€ 2013 r,, koero npeaflocrast rbpcehe or opaHa

eMrcxk Ha aKrM x o6rrmqrq. Bta3tr spt3xaocakB.Me not8a,

H2 cneaBauro Mtcro creaBa aa ce or6erex, Mexnv#poaHaE n Ha HapadBaHe H, qeH4-e Ha xpaH4re, *oero or csoi

crpaHa nosusaBa kHrepeca GM 3eMeAen.kara seMt Bra3r 6 ocaaBaMe nos[@.8aHe (eHrre Ha axqrhre HaapvxeoBara

cbc cneq arH. ,Hsec'trqxoHH. qen, rcno x Haapvrxre ny6rrcH!koMnaHrk, vHsedrpaq, s 3eMeaenc*a 3eMt AHanorucH, ca

Hre aRqhhre Ha aPyxedBa, on B cekropa Ha NpaHrrerHo-BRy.oBara npoMr4reHon.

Apyr Oanop, xonro ocaxsaMe Aa oxaxe snuiHie spxv 6!rra

nv6nr'rHrre koMnaHut or ryptsxlecHrt ceKrcp e Hecra6rrHoq, Hotro ce Ha6nDAasa 3 crpaBxre or C$epHa

Adorrc r 6r,r3Hxt tlrrox. Pa3Mrprqhre B re3r Alpxa B, 6,aron p!cr. F. ryprcrrlec<xt orpad 3 EbrraprF soero o'

csor crpaHa 6, creaBaro 3a3acx/1, uHrepeca xbM akqxhre H. aBrrre orr6k cel{rop.



YII "4HBECT AOHA MEHI4&KMbHT" M
QuHaHcaB oTger KbN 37 AeKeMBp, 2012 r.

ynpasrtsaqoro apyxedso oqarca pa3urprsaHe npr6dBxero
6opca, oco6eHo Ha koMnalxh, iHBefihp.qu s npou3BoAdso Ha

lnvest Fun{l
[,4ana9ement

noMnaHuk or eHeprrnHrr orpaGr Ha Errrapcxa ooHAos:
ot B!306No3reM, eHeDrhtH, ,3roqHuuu. oea$aMe

r€, RoMnaHhraa 6bAar eMrreHfl {aRro Haat,roBx qeHHx (H

Metsna,{M}Hsr Ha HoMmHrera cqrra, qe RoHcepsa BHxre x Hf

aa ce paaBar Ha ,Hsecruropcxu uHrepec.

narapHoro c, fphcbcrBhe, oFere Heo6xoAqMoofa h
raM: c qe, nocpeqaBe Ha rbpceHero or xoHsep8arrBeN rhn

sopr Ha rBsedxroFcxrr rHrePec, karo 3ana3, H werr!ri

Brrpek, noro*rre4inre o"ak3aHuF Fa ynp:arqB€u{oro Apya 3a pa3suruero Ha 6urapcxhr xanuEros nasap npe 2013 r.,
pxcioa/re uH3ecin4,odHv ooPAoae clqo rre npoalrxar

B ra3r sp!3ka yA,,l4Hsen aoHA MeHxaxMlHi'M UAlc qe, aa

Cra3u cEn(a yA B!3HaMeprBa Aa 3aEtpAh I pa3uhp, cBorre no3 qrk Ha 6Mrapcxrr xanhraros na3ap,

ocHoBHa crparernqecxa 3aaaqa npe3 2013 r e drHanBrpaHero
npeA KOH 3a t3AaBaHe Ha pa3peueHhe Ha yA3a ynpaeneHre Ha
Na6rpaHe Ha AocrafteHo an! Bu u corxAHa MreHrc*a 6a3a B Hero.

crsp3aHo clccoorHrero Na 6lrrapcxrr u perxoHarNhre

,bqeH3 Ha RoMnaHrrra c qer ocxryprBaHe BrrMo)'{Hocna apyx€cr
MveHra aorosop Ha noFoer,

rHsecrrp.He? BMbqBaq erHaHcoBh rHdpyMeNrr, no

clBeftr Ha Arpenopxre }] ,4snMHrterHrtr Ahpenop Ha

ApyxecrBoro. orAerure ochqedBt3ar OyHxquu cbrracHo

rpyaosr npaBoorHoureHut - 2 Ma ayux, I 2-Ma _ Ha rpa*(aa
ynpaMeHre h xoHrpor.

OoNA MeHralreiNr" AA ca o

eauH 6ex oouc ) - B ra3x cacr

Ha MececHo s3HarpattaeH e

aeBHona no ,3ror6nHe x npeaaaMHe Ha aoRyMeHraqrt
qoHA, h no{oHxperHo rpoHA Ha naphqHhr na3ap, KaRro,

B{rEqrrenHo noproet, Ha npeanprrrxe
a npeqeHHa, 6€ cn€qrarhr HapexqaHx8 Ha MheHTa;

xorro ce orRphBa aa npoMeHH, o6orarx npoaYxroBara cll
oHHu npoayKk Ha cBoure Ha6orr4u u 6!aeq, MreHrr.

3a BbrpeuHa opraHBaqrt, HopMarrsHo cloreeTcrcle Ha

Apyra nocra8eHa 3aAaqa npeA yA e nosxuasaHero Ha aRrr8rre asara cbqeclsy8aqr ooHAa, Hoero s Han'rcrf,Ma creneH e

MexAyBpeMeHHo yA e npeAnpueio Ael'Bua h e roeAcraguro RyMeHv npeA KOH 3rB Bpr3(a c pa3urprsaHe Ha6oir4xt

a: Moxe aa npeaosraBnl, creAHrre ycryfr: ynpaMeHre

hHsedvquoFHu koHcynraq/d orFo(Ho 0hraHcoBh rpopyveq_r; eHre, aAnxHucrprpaHe Ha,qFrose Ha npeAnprfihi 3a
xone'nr48Ho r4N BecrrpaHe. va c!rm, !e pa3srrrero Ha xan na3ap, B xpar(ocpoceH, cpeaHocpoceH nraH, LAe no38ofi

Ha re3, ycrvfr4 u cborBerHo aa reHepxpa aonMHhrerH,

sM 31 A4eMBpx 2012 r. BMbcBa oeAHx-e 3BeHa x

,1$ar dyHRqxx n npasoMorluF GrracHo vcrasa Ha

Ha apyxecrcoro 4a nprBreee (nh€Hru slB 8FD3rc c npeaooaBrH

oprAHh3Aqt4oHHA CTPy{ryPA h nEPCOHATI

opraHh3rquoHHara dpy{rypa Ha xHBed OoHA MeHr,qaMbHr AA

1. 06140 c6paHue Ha a kqroHepnrei
2. ClBer Ha ArpeKopxtej
3. x3nt HnreneH Ar peKrop;

4. OrAer,,$eHo 3a HoPMartBHo 6orBeroBhe";
5. OrAe, ,,noproenreH MeH, AaMbNfu aHanas' ,
6. OrAer,,Cqer@o4crBo";
7. orAe, ,,6ex o+rc".

KbM 31aercMspu 2012 r. o6u{rtr 6pon Ha cnpr{hrer|,Te sbB O,r no aoroBop 3a ynpasreHre,r

Aorosopr4. 'lreHosete Ha ca
HoHrPor e 3-Ma ayur, no
pa6orrr no aorosopr 3a

ero e c8eaeH ao a6corotHrs

rc rpyaHo 6, Morro Aa ce nowrHe HaMarrBaHe Apv.ara
qylr{rre, H€ 14fl ,,l4Hrepxanrra, Mapxerc" A'4' sotro e

(noanx(s.Hero p, raBrBa Ao,osopk e HexfexHo) Ho Ha

a Ctq. nP* 2013 r' c orreA
YnpasrrB.r4o apyxenBo tlHBeo OoHA

Bcrck, pa3xoar Ha va "l4N8en
MrHrMyM (eahH cqeroBoaqre, tl

ocHosH€ qacr or no34'lrrre, 3a
noanrca, rpa8aaHcx aoroBopx
npaRrxxa ycaosa nuNoqeHNo 3

HoBara Hop^rarxBHa ypea6a x
Pa6orara Ha apyxeBsoro.
crea noao6pnBaHe OrHaHcoB



Yq "KHBECT AOHA MEH'.|A)KMbHT" M
quqaHcaB ofqef Kbtt 3l aeKe\Bpu 2012

MeH"AxMrHi A& opraH6aqroHHara dpy(rypa ure btqe PeBr3hp
RlAero hMa Heo6xoaMMocr q€ 6taar Ha3HaceHB ayxrrerr Ha rPy,

MOHOBA MPEXA ITA YA ,,I,IHBECT OOHA MEHIIAXMTHT" AA

Apyxecrsorc e 6c ceaarrqe , aApec Ha ynpaBneHne rp cooxt,
HrMa co6crBeHa MoHoBa Mpexa, Ho e cMEcrno aorosop c T6 ,,
apyxedBo s MosoBere ra 6aH(a1a. va 

"r4HBeF 
ooHA Me!

nocpeaHreedso c hn "llHrepRantra, Mapxerc' M 3a E8!pr!Ba

+oHAo8ere, ynpa6nt BaH I or vnpa Mt8aqoro apyxedso, cornacHo

CTPyXTPA HA XAnIITMA l,i oTqET 3A OnOBECT'BAHE

onpynmyPo Hd Ndaumatu

npe3 Meceq 1orr 2012 ., 6txa npexBlpneH, 90% or arqhhre

,,xHsecr6aHX" M {33%) cpe3 aorosop 3a noxvnxo-npoaaxa6a Na
e cbnaseHa oraRqxr, co66BeHocrHa 12 Ou3"cecx, ,xqa, 3ct3o

K'nxmJsll*

H. ' akryarBrpaHa no orHoueBr€ Ha tnkor or oraer

patoH .cpepeu yr. .Ao6pyp.qa" Ne 6. er' 3 PpvHe
lHBed6aHX" M 3a npeAlarare y.ryrhre Ha ynpaMrc

rAAMlHi AA qMa cMoceH aolosop 3a /H8eor-

re Ha cAerkr c OrHaHcoB" 
"HqpyMeHru 

or , 3a cMe

roAaa€H, or Herc HapexqaHht

Apyxecrsoro, Alpxats, or 'oecra toiFlH/ A! {5
rHarxsHr aRqrr. RlM 31.12 2012 i ctpyxryp.ra Ha Ran
Kor.{ro nphro{aoa no-Mar8o or 10%,

l.BecerrH To4opo6 Tep3reB 403 40300-00 9.9506%

2.EaMoHA fapa6ea BapraHtH 3i5 37500,00 9.2593%

3,EMrn4r cEBa cleBa 13500.00 3.3333%

4.lMBka IlhMrrpoBa craHKoBa-H4kono3a 375 37500.00 9.2593%

5.MuoocraB nerpoB CeB4reBcH, 43 40300.00 9.9506%

S.Hrxorai Brnoposqq Ma;neP 376 37600.00 9.2440%

7,fl eDp BeceruHoB PanqeB 375 37500,00 9.2593%

6.Parnua HeHceBa AraiH _fvp, 37s 37500.00 9.2593%

T.CserocraB CnacoB caeoB 375 37500.00 9.2593Yo

8.TeMeHvra r,4BaHoBa 14eaNoBa 375 37500.00 9.2592%

9.Xo'4clrHa ArHkoBa 6oAuntHosa 213 21300,00 5.2593%

10.uaHKo r1rr$ HoroBcx, 2-to 27000,00 6,6667%

l

2.
3 .

r Ha ynpaMFBaqoro AplxecGo e B Pa3Mep Ha 40s 000 (c.

neraecer) 6pot o6uGoBeHla 6BHar '1Hla aRqu, c npaBo H

r Bcrrc/ oeAnpoBeAeHo r3sltpeAHo OC Ha axqroNepxte

Ha App{eqsoro. Xanrra&r Ha vnpaMtBaqoro apv)l

H: o4ftMara Ha ynpaBreHhe Ha APvxeqsoro e ,3Met

HHa Ha eaHocreneflHa, rcro BnhcsaHero 3l4roBc(,n p(

:t6er H: aupexropxre B 3_creHeH 6crae, cpea kol'{ro np

3oro 3aeAHo c x3nuHqrerHx, a4pekrop

LeHra Ha rcror6nHe ra aoMaa. va"l'lHBedooHAMeH'At

Hxxorai BhxroposN Maicrep _ tl3nbrH,re,eH axpeK

MhpocraB nerpoB CeMreBcxt -qreH Ha cAf npecEB'

AHaronxn reoptues reopftes - npeAceAaie, Ha Cn'

hphcroruH t nerxhntAr) re3a, pa3np€aeneH

eAxH rnac B o6qoro 66palrx
€ 28.08,2012 r., Ha (oero e 33ero peueHre3:

tr3ut o ftM MoMeHra Ha e

Ha k$hHpeAHo oc Ha a{qhoHeprre Ha
,p e ocbqedseHo ra 24 09 2012 f vnpal
mr€r, l&nlrHweneH arpe{roP h veH -

Ha 4 0s0 (c

28,O4.2072
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lnvest Fund
l\,4anagement

YA'UHBECT @OHA MEHKAYMbHT" M
ahHaHcoB atqer KbN 31 2012 r.

onqem 3c onoeecmtedHe

vqaqrero HaereHoeere Ha clBem Ha afipe{rophre B ynpa8,

1. Hrxoftn EnKropoBrq Mancrep

Ne nD,1re,{aBa noBe,re or25 H
. 

"rEPAIPE Al.lHl" EOOA ,EUR71S169442,
. 

"flotrhnPocnEKTc" 
EOOA EVK 207824466,

.,,14HTEPRAnhIM" EOOA, EAK 730659420,

3. AH€rortt reoprre8 t€oprreB

He nprreaaBa no8ece or 25 Ha c.o dBanurana Ha rbproocRo
He waoBa B ynpasrruHx / soHDorH, opraHu Ha rbp.oecxu

Ha apyrh apyxeoBa e xaRro qeasal

ocB€H B nocoqeHrre no-aony:

hHT'EOOA

eArorhceH(o6nBeHxkrahdr  r r . raH.cbapyaH,Ha"x M" EOOA.

HevvacrsaBynpa6rrerHr/ koHrporHrlopnNh Haftprc8c{, ocseH B nococetshre uo-aony:

eaHorrceH co6oseHrx Ha xanrrana Ha a(qr4oHepaJEPA
. ,UHTEPHAqVT,J!' CbnAcllTbPC" OOA El4K 131230032,

. 14fl 
"I4HTEPXAnUIM 

MAPHETC'AA El,1l{ 1310s7477 - 14
. 

"TEPAIPEI4A|,1 
Hl' EOOA ,Etl\77s169442 vnpaanu,

.,,nolll4f PoCnEKTc" EOOA El4K 201824865 - ynpasurer,

. ,,hHTEPKAn TM" EOOA, E14K 130659420 -vnpa8hrer,

. ,,I4HTEPKAnhTM CMl4Cl4TbPC" OOA E14K131230032 -

. ,,61-4 AXl4 AF fPvn" AA, El,l( 17s245089 - l.lsnt,HurereH

. ,,BApJ{.tttaArPvn" M, El4K 175245089, nprrs{aB. npt Ha ApyaecrBoto h 58.71% H€npnko Baro

84% or €nrrara 3a Apyxeo8oro xaro

fso, ocBeH B nocoqeHrre no-ppry:

- BnxcaH B perrcbpa Ha xHcrrrvra 3a arnroMxpaH,

. 
"CTPATEE)RM 

R ACET MOKEFIIJIH" EOOA El4 R 202375

2. Mrpocra6 nerpG Ce.rres.Rn

Ne npkreaaBa no6eqe or 25 Ha cro orkanxrara Ha cpro8cko
. , ,5r14HBECTnPOnbPTtlC" EAA ExK201811805, nprRo 100% or Haf,utana Ha ApyxedBoro

He y.laclBa s ynpaBrrerH, / RoHrporHn oplaHr Ha ftproBc8, ocseH B nocoqeHrre no-aory:
. ,,5t hHEECT n PonlPrlcl EAA, E14K201811805 x3nlrH
. [n,,uHTEP(AnUTM MAPKETC4A" El4K 1310s7477- Ha Clsera Ha axpeKoprre,

no Aorosopx 3a ynpaMeHre 3a nepxoAa 0l tHvapx -31A€

s!3HarparlqeHrt spa3Mep Ha - 13xrr.rB
t 2oL2 t., v A ,,r1{Bect AoHA MeHtrA.xMlHl' AA e ,3nnarrro

3a r3slpuBaHe Ha npoBepxa t 3aBepka Ha ro4r4tlHht 4hHaHcoB 3a 2012 .. Ha vl 
"l4HBed 

OoHA N4err&e{M}Hi'M, asara

AoroBopHx 4oHAa e B6paH oAmoP - Husorai MrEinog
eRcneF ccsoeoahrerh 3 Elrrapun c ArnnoM Ne 0684. c oArrop ca cKiEceH, fPax<AaHcM Aor@op, or 20.11.2012

r., rcro e onpeaereHo B!3HaPaxaeHhe B pa3MepHa 1xri,.,B.3a paHe Ha vA,,hHBecrooHA MeH|AXM!H/'AA. 3a oAn Ba

A@ ,,tt{Beo 4^acrl' u AA ,,VHBeF AKrr6" e onpe,AeneHo Br3H'r no I x,..rs, H.AoroePeHooHA B q,rhpaH,reclM,

noaoroBop re e sxnK'ceH AbrxhMxtrAaH or10% noqn 43or

x3NO.'|3BAHE OI4HAHCOBU I,lHCIPYMEHIY

ADvxedsoro hH8ecrxpa cBo6oAHrre c, cpeAcrBa drHoBtso 3 poqHr sroroBe , qeHH, xHuxa. CbrracHo HopMarrFHna

ypea6a ynpaMtsauroro apvxecBo qea8a aa nopAaPxa MrH t tuxsna{4 cpeadBat a ^ABecrhq@re Mv ce orpa&laBar ao

leno3urx, AqK, hnorecHh hnq o6urxBcx, otuuraq!' vA"xHBed MexiaxMul'AA He e cMoc6rro xeAxk pauru cAsk''

AprxecrBoro He pa3no-laE c HeABrx'rffi co66seHocr

, 7  -



OTTOAOPHOCTI4 HA PbKOSOACTBOTO

CnopeA 6lrrapcxorc 3a|oHoAarercrBo plxosoAcrsoro rpttua Aa npeaoaBF ohHaHcosut 4er 3a sctka QxH.Hcooa roahHa,

clM span qa .oahHara u H€iHrre ouHaHcoBr

YA "I4HBECT AOHA MEHI4AXMbHT" M
@kHaHcos o(ter RbM 3l aeKe4Bprt 2012 r.

kotro Aa a.Ba BrpHa , qecrHa nPeaoaBa 3a GdorHrero Ha

,3a npeanpreMaHero Ha Beo6xoarMhre Mepxr 3a h36e

FrcrsnHero Ha orHa|coBne oFe KlM 31 aeKeMspu 2012 r.
akrqBhre, nacrB4E, np xoar'r,e fi pa3xoaxre

PlxoBoAcrBoro noBlplqaBa, qe ApyxecrBoro e np ra6no

PbRoBolprBoro e orrosopHo 3a xopeKHoto soAeHe Ba cleroBoAH

Invest Fund
l\,4anagement

eaoBarerHo aaexsarHa c{erosoaNa noru (4, h qe np,
cna3eH npxHqrntr Ha npeana3nhsofia np, oqeHxara Ha

perrdph/ 3a qerecoo6pa3to
, orkphsaBero Ha eBeHryanH, 3roynorpe6, { apyr"

PbKosoAcrBoro 6qo raxa norB4rqa8a, qe ce e nprAtpxaro Aencrsaql1Te MexAyHapoABq daHAap 3a OrHaHcoBa

oBerHod, Baro or HaHcoB,re oFerb ca r3rorBeHu Ha npuHqhna aetfi saqoro npeAnp|lt, re.

12,03,2013 r. /7

lreH Ha cA

I

- 8 -



AhHaHcoB atqer Kbti 31ae 2012 r,
'A "KHBEC. @OHA I'IEHUA'KMbHT" M

lnvest Fund
lvianagernenl

3t.!2.20L2t 37.L2.2017

{x. , ,s . )  (xM.rB.)

OIIET 3A O'IHAHCOBOTO CbCTO'HI,IE

AKTI4BIl

LleHHhre 8M,Na, oErEHh no cnplBeAnrea

napu q n. prqH4 ercrBareHu

o6t4o al{Tl4Bll

COEqiBEH HANIfiM h NACTBI'I

COSCTBEH (ANUTA'I

nacrEl,l

TrproBckr h Apyrh 3.AlrxeHtlt

oEulo coScrBEH {anhTArl |,l nAcrBl,l

130

8

222

30

266 13A

,lo5

(140)

270

(134)

136

Aara:12-03.2013 r

,-r^*-*OrO**0, / .

266

greH Ha cA, npeAdaMtBa

$a

3aseprn c.racHo oauropcxl'r aoMaa

q$l

9 -



YA'4HAECT AOHA MEHUA'(MbHT" M
QweHcaB or\tei K?'t't 3l aeKeMBpb 2412 |

lnvest Fund
Management

3!.12,20121 31,12,20L1
{xxr.,B.) (xtl,.,'3.1

OT'IET 3A BCEOSXEATHH' AOXOA

npoMFHa B cnpaBeanqBara qotBocr Ha qeHHhre RHrxa, o uraHh
neqar6ara rrr 3ary6ara

nprxoAh or ocHoBsa AeiHocr

npxxoArl orAoroBop,13a ynpaBneHke Ha 0oHAoBe

PaixoA, 3a AenHocra

Pa3xoa, 3a Mareprafi

Pa3xoAr 3a BtHu.rHu Ycryrr

Pa3xoax 3a aMoprr3aqk,

Pa3xoA, csp3aH,1 c sEHarpaxaeHxt

APyr'4

neqar5a Fary6al or lFnHocna 3a nep,oAa

O5q 4eo5xs.reH AoxoA 3a neptoEa

27

10

79 72

110

(2)

(2s)

(89)

tzl
124)
(1)

(88)

{1)

(116)

{6)

t6)

(1161

{34)

(34)

Aara: 72.03.2473 |

,4,/ 143nuHrrereH arper{rop:

9neH Ha C,q h npeAcr.MtBa

3asepf , 6rracHo oArroPcxq

- 1 0 ,



yA "kHaEcT o|OHA MEH|4AX[4T'H1"'M
QuHaHcaB afsef Kbt4 37 aeKet4Bp, 2072 r.

Invest Fund
Managemenl

3Lr2.2OlZl 31.12.2011

OT(IET 3A NAPILIHI4TE NOTO4h

{x,,.,8.) (xxr.E }

naprqfl x noroqH or ociosHa aeiHod

noclrnreHrt,.BtP3aHu c r{oHrPareHrH

nocBnneH t or nrn'l

anau{aHrr, csp3aHh c soHQarcHrr

nrarraHrt, cB!P3aH, c Bl,3HarPar{AeHut

HeEs naprceH ndokdocHoBHs aetdod

naprqRx noroq! or$rHaH.oEa a€tHocr

noftflneHir or sHocxx 3a Y

HereH napt,reH norox or orHaltco8a AenHoct

napHcH, n@qtr ol nBedrqrioHHa PFnHocr

xHBeorqfr B qeHH, KHrxa

HereH napxqeH ndoK or lHBeflrqlloHHa Aennocr

l.EMeHeHre Ha n.pt4{Hrre cpeAdBa I er6rBareH

napwHhcpeacrBa x ex6rBaneHri B Hacanoro Ha nepuoaa

napn,rH, cpeAcrea H ercrsdeH s xPat Ha n€p,oAa

1C6

6

(64)

(88)

73

8

l27l

(88)

(40) (34)

13s

(195)

(19s)

(100)

130

{34)

164

13030

Aarat 72.01.2073 |

a* tl3nururereH arpekropl

lneH Ha CI u npeAcraBrtBa

3aBepu, c.rracHo oAkropck, AoMaa
Hr(orat noru



QuHaHcaB o7rer K}N 31 2412 L
YA "KHBECT @OHA MEHI4A\(MbHT" M

OII'ET 3A COECT6EHI4' XAN'TM

Invest Fund
N,lanagement

270carao I rHyap 2011r.

0614 sceo6xBareH Aoxoa 20u r'

CarAo 31 AexessP|,| 2011 r'

O6q Bceo6xeareH AoxoA 2012 r'

canAo 31epK€MsP, 2012 r.

135

t35
(6)

135

{1001
(34)

{134)
(6)

!70

{341

405

143nMHurereH A4peHrop:

greH Ha CAk npeadaBrisa

Aara:12.03,2013.

3aBeprn GrracHo oAtrtoPcM AoxnaA
HrRonai norxH

'44r!.'"'(/



lnvest Fund
l\,,1anagement

q.a.53ret)uutt no anuca Ha (rL. Leaarxuerc u aaPeca Ha ynp eHxe Ha apyxecrcoTo € .P. coorr, panoH cPeae4 yr.

?o6pyAxa" Ne 5, er3. vnpasrnBaqoro App{ecrBo hMar qeH3 |i H d KOH c Peuetshe Ns 290 -vll or 14.02.2007r. l4Hsecr
OoHA NleHr&.|(Mtln M @pyxecrsoro) e axqroHepHo Apyxecrso,

ynpa8rFsau{o ApyxeoEo "l.4BBecr ooHA N4eHrA,r{MrHr" Ag e Bn

OuHaHcoB ar'|et Kbt't 37 2O12 r.

l,OrqoEoAHa nomre

1.1o6!ra rHoop'\ aqsr !E AenHocna

Pe crpaqurra Ha ApylRecrsoro e s rp.Co+rr, Peny6rrRa Eu€pxt

yn."Ao5pyAxa" Ne 5, er.3

ceaanrurero !a apyxecrBm, cpFro ce hsspuBa ocHoBHara

yr."ao6pyrl{a" Ne 6/ El.3

xrlreAl1 u neraecer) 6por o6uHHoBeHf 6e3HarrqH,i aRqrh c apaso Ha
(cro),eBa BeKa, oeAnpoBeaeHo u3BlHpeaHo OC Ha axul4oHeprte N

rcrekrrcHu ,HBedqroHH, cxeMr, BH,ro$lr€rHor ynpaBreHre Ha
npaBHn yuyru q caetosoaH, ycny B'bB 3Pt3rc cynPaMeHre Ha a

u3qucnrsaHe qeHara Ha aqnosere/ KoHrpon 3a
np4reaarenkre Ha p,rroBe, s crrla4e Ha qrstpursaHe Ha 4et

yA e ClBer Ha Arperophre 3 3-qreHeH cbcras, cPeA xourc n

Apyxensoro 3aeAHo c FnMHrrerHrt ArPeKop-

apyxecEoro norFaBa pa3peueHre 3a BspusaHe Ha AetHod

ocHooHara aenHocr Ha vA 
"lrH8ecr 

9oHA MeHrAxMUrl'AA ce ,3
qeHru kHrxa Ha Sbrrapckara OoHAoBa 6opca

YA "UHAECT AAHA MEH'4AXMbHT" M

2oo7 roarHa e nlpsrra roAuHa or aenHocrra ra ynpaBr$aqo

3 perrftpa Ha Lrr c peueH,e tttr,ut.zuutr no

a8qd, He ceDPryBarHa 6opcm.

, e 3 rp.Coorr, Peny6ruxa 6Mr:p43 cb. cneAHqr aApec:

XEnul:ftrNa vnp.srrsaqorc Apyxemo e 6 pa3Mep Ha 405 000 ( pucrdrH h ner xxnrar) reBa, F3npeaereH Ha 4050 (ceflP,
H rrac B o6uroro 66oaHre r cHoMnHanHa cronHocr or 100

24,08.2012r, Ha xo6o e B3lpueHo vBeuceHre, KanrErlr

Ha ynpaMrBaqoro apy{ecBo e BHeceH Bqtro roM MoMeHra Ha 3n Hero My 6 DproscRffi pe.rcfbp.

Apyxemotu e pe.ucrprpaHo c npeAMs Ha AetHod no cMrlcbna v.86, an. 1 or 3ARhcAnKtl: ynpaereHue AeiHocfa Ha
qx rej aaMrHrcrprpaHe Ha Atrosne, BMro'rfenHo

sure/ rcxaHrr3a uHoopMaqrt Ha xHseqrroprre, oqeHRa
h3rcxsaNhr, BoaeHe

no vnp3ereHre Ha Rone@sHa hHseorqhoHHa cxeMa c

npou3xoa or apyra &pxaBa creHxa/ pa3npeaereHne Ha arB x apyr, nnaqaHrr, ,3aa8aHe, npoaa,{6a , o6parHo

ERynwaHe HaarroBe, EnrrHeHte ca aoroBopr, BoaeHe Ha , M.p(eflHro3! ycny .

@opMara Ha crdeMara Ha ynpaMeHre Ha APyxecrBoro e rcM Ha |43slHpeaHo oc Ha akqroHepure Ha 24.08.2012r. or

asycreneHHa Ha egHocrene$a/ rcrc Bnhc8aNero Bftprosckun pe e ocbqed8eFo Ha ?4,09.2012r. vnpa8hrerFht opraH Ha

, rcnlrHrreneH atpexrop r.r cneH - nPeAftsntBaq

ynpaBrrBau{o apyx(€ctBq BAaaeHo or KoMrcrtra 3r

s vlp:enFHudo Ha aorosoprt ooraoBe, rEeonoaq,3

"l4HBecr OoHA MeH/AxM!h]' M. B Haca4oro Ha Mec€

asa aorosopHh ooHAa -ao 
"/H8ed 

AMB' x ao "uHBedoFoMspr Ha 2OO7i aPrrrcdsoto opraH,3rpa k ftprvpa aeiHocft

AO "irHsecr Anx3', e opraHBrpaH no peueHqe Ha vnpaBurenHxt
Ne5/30.03.2007 rcarHa, norslpAeNo or HaalopHrr cbBer c nporor.o,
1, r, 5 or 3ROH c peueHhe m KoMrcttE Ne 42-AO or 17 aBryn 2007 r

xHrxa k crpyKryptPaH, orHaHcosx hHcrpvMeHrn c EucoR
orpaHxea$He Ha puo{..

llHseduqroHHara dpareait Ha OoHAa e ,HBedpaHe 3 nr(BuAHr4 Kh u cyx<AecrparFu ouFahcoeh uHcipvMed -ak.rrM

ueHH, kHraa col4rcup:H, aoxoaHod, xato (FtHara qe e He , noAAlpv€He Ha nopr<betu or a*qrr, auro8, qeHH,

a, 3a pacrex, xoftro aa ocxryptr omrMareH aoxoa nP,

!O ,,l4Eed Kracq( e opnHBxpaH no peueHve Ha vnpaBhre, 6ser Ha yI "IHBed ooHA MeHrrll(MbHl' M c nporoxo,

cbser Ha va "l.rHBen aoHA MeHh&l(,|1ttf/ M c nporcxo,
Ne6/23.04-2oo7i OoH/qtreBnrcaH Bpe ftpa noen 3qar.

Nes/30.03.2007 roarHa, norslpaeso or tlalPopHtn 63d c nporoxtr



Ne6/23.04.2007 r ooHAbr e snrcaH B penicrbpa no qn. 30, ar. 1, r.
2AO7 r.

AuHdHcaB areer Kbt't 37 2a12 r.

or 3KOH c peureHre Ha KoMhcrrra Ns 43-AO or 17 asrycr

e npeArMHo Ha npxxoa'1 or
npfioah or ahsraeHfl h (anr'raroor ne'1an6n, np, Hrcso HrBo Ha

2. Ea3a 3a ErorBrHe Ha roAnuHrr 4nHaH@Bmer

4eH./ B 6Mrapc& r4a,

npx6nr3nerHr oqeHHu u npeapnoxeHhr, rcrrc Brhrsr
ycnoBH, aKruBu x nacrsx sM aaT3E Ha 6anaHca, NaxrU

Heo6xoauMa npoMrHa/ nocneaflara ce ocqeroBo&e8a 3 nepxoaa, npes

2,2. nprHqrn Ha aeic aqoro npeanpr8rxe n o6$qeHKa Ha a{rrB,

npe3 neproAa 01 rHyap! 2012 r - 3l AexeMBpH 2012 r, onma 3ary6a 3 pa3Mep Ha 6 xrn. ,8. nPe3 2011 i

oFereHara 3ary6a Ha ApyxeoBoro e B pa3Mep Ha 34 xrr. 13 . (bM

c pa3xoa,33 BrHurHr4 ycryru t e B pa3Mep Ha 25 rrr',8,
Bau{oro apyxeoso no Ao.osopu c ueH4.reH aeno3rrap

YA "'1H6ECT AOHA MEHUAXMbHT" M

l,lHeecflr.lrloNHard norrrMHa Ha ooHAa e HacoceHa (nM

ocHoBHo nepo Ha pasxoArre flo AenHocna npe3 2012 r. e cBbp3a

pa3xoa4re 3a peMaMa BMloqBar pa3xoArre 3a reKyqo

rorrMo nepo ca pa3xoArre 3a B!3HaQalxAeHrfi , pa3xoAti 3a

Invest Fund
Management

3lAeReMspx 2012 r. o6qo HarpynaHara lary6a e 140 xrt.

C-eroBoAHaE rorhrx8a e pa3pa6deHa B GorBFdBhe 6c3rkoHa ra ccdoeansoro, MeaavHapoAHne mHAapfl 3a lDrHarcoBa
o*erHocr (MCOO) ,3,qapBHr oi KoMhrera no MexeyHapoAHk rmq4apr, (xMcc) , ry6n"ryBaHhre pa3FcHeH4 or
nocrorHHrli HoMrrer no pa3ncHeHhr (nxP), nprerh3a nprr:6He3

oFsona s Ap'rt€d6oro ce ocBlreaBr8a Ha ocHo8m Ha Ha o6ocHoBaHoo Ha donaHcMre onepaq,, | $an,, np,
cnarBaqe Ha nprHqxnkre Ha npeAna3rrsod, cbnocrdBnfiofi nprxoax h pa3xoau, npeauilcrEo Ba cbabpxaHrero npea
oopMaE 14 3ana3Bare npl4 sr3MoxHocr Ha cqeroBoaHara nonr{r xa npeptoAHrr oEeEH nepxoa. canoBoAHaE nonurh€ ,
onerHor ca 6€3rpaHr Ha ocHosHrre cqeroBoaN,l nprHqrnx, r e {n. 4 or 3aHoHa 3a cceroBoacBoro. nonrrr8ara e 6Ma
nocreAoB.rdHo npkra€Ha/ ocBeH a8o r3prcHo HeeynoMeHarc

OuHaHc66eoBerh e EroBeH, np, cna3BaHe nprHqrna Ha

2,1, Go,lecrBeH, ddosoArr npeqeHM, npr6rEl!@xs oqeHMl,| n

l,brorBiHero Ha OkHaHco8xr ofler Harara plkosoAoBoro Aa
Blpxy dotHocfia Ha oTqereH
stpxy oEereHne npxxoAx , pa3xoa, 3l nephoaa- @anrceorfie 3 6lAeqe Molar aa ce pa3ftq.8ar or HanPaBeHrre
npr6nr3ferH, oqeH[h r pa3rk3ara aa e Gqensetsa 3a +, onier. T*r oqeHx, ce npepa3rrexirar peryrnpHo k ako e

ouHaHcoBrre oNerh ca h3rorBeHx Ha nprHqxna Ha aencBaqo pfif,rhe, xoiro npeanonara, qe apyx€crBoro qe npoaMx,

aetHona c, 3 o6o3prMo 6!Aeqe, ElAeu{ara pFiHocr Ha 3asrc, or 6BHec cpeAara, tahao, or o6e3neclsaHero Ha

drHaHcrpaHe or crpara Ha Haftrqde k 6baequ co6cBeHrqt,

.raBHo nopaau pa3xoarre 3a 3annau{a8e Ha 3aalrxeHh Ha

M--4 xrr. r3., KOH -8 xur. n3., EAyA zxtA.^3.

3a nopaplxH! Ha nporpaMHh npoaynu ca n/ateHh - 6 xrr' ,3,

ft*c canra HA - 2xu^, ,8,, pa3xoah 3a oArrvropc r( r,1 ycrv caH:

pa3xoax ra HoMyNrkaq!q
Ha rco6paRe|m Ha Ye6catr

14 peMaMa - 2 xrn, ,8, Raro

s!$/v'.jlu!q8., 3a Hor: pr:nN,

(CO, 3axoHa 3a 3APasHo

3a ynpasreHre x rpaxaaHcx, Aorosopq , ocrryphroHqocrryprBaHe Ha oyxrrerrte no rpyaosh npaeoofloDeHxt,

sHocRx3a cMer€ Ha pa6oroaarert ca nrar€Nr 88x n r3



2.3. Crpyxrypa Ha &nhra,a

nps Mec€q orr 2012 r,6rxa npexslpreHu 90% or co6d8eH',n€ ax Ha ApyxecrBoto, AlpxaHu 01"qe6a xo^aua( Ml57%)
Ha 66HanrcHh aHuhr. RlM 31.12.2012r. crpyKrypara 3a

r{o or Houro npl1re,{aBa no-Mar(o or 10%.

apyxedBoro ynpasrtBa kanhEra cx larc, qe aa o.qryPu:

Kanrran |1 ,rkBtaHrre cpeacrBa Ha ynpasrneaqrfe

vA "|4HBECT @OHA MEHr1AXltlbllT" M
Qrqa4cos or9e7 KbB 37 aeKeMBpn 2012 r,

h 
"xHsen6aHx" 

AA (33%) cPe3 aoroBoP 3a noxynko-npoaaxa6;
Ranxrana e coaaseHa or akqru, co6dBeHod Ha 12 OBrcec{r ,rqa,

Invest Fund
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Mr3aqrr Ha cborHoueHuero Mexay au. I Gnnra,

pure, RpeAffiophre x na3apa u Aa hpaHrxpa obAeqoro

soro Ha prcx, np ftqo 3a ft
re Ha xanfi3no8ara crpYkrypa ca:

r ap._ vnpaMteaqoro ApyxecrBo HtMa
ynpasntBaurorc ApyxecBorc rMa Harrcre Ha coocrBeHq

" oyHxLlroHrpaNerocu karoAeidBaqo npeAnpltrre;

B!3spaqaeMocr 3a axqxoHepqre, qpes

(sb3BpaqaeMo(m Ha hHBedhpaHrt rcn|aTar).

Llerra Ha hKosoAcrsoro e Aa nopAlpxa AoBeprerd H.
pa3Brrue H. apyaecrsoro.

xapaKrepr3upar oraerHhre aenHocru. noaarpxaHero / Koprrrpa
c npoMeHrre B hxoHoMrcecl(hr€ ycno3rt, Kakro u s3asucrMocror

PlHosoAdBoro Ha Apyaecrsoro onpeAent pa3Mepa Ha HeooxoAr'r Rankra,l nponopquoBanHo Ha Hxsoro Ha pxcR, c xotro ce

H: KanqraroBaE crpy{rypa ce r33!prsa BDcHa spBRa

hHoedrp€. OcHoBHhie rHdPYM

arBxaeHrHa norlrrRa - vflpaMtsau{oto apyxeoBo He pa3npeAernro AhBqAeH 3a 2012 I nopaA, SaKa, !e e
r, cuo He c pa3npeaensH, arBnae$4, 3!npe3! qe

oFereha 3ary6d, BarxAHo 3a 2011 r. r 2010 r' npe3

Apyxecrsoro ,Ma pearnrpaH. neean6a B pa3Mep Ha

a"BrAeNrh nopaAr oEeteHa cqero3oAHa 3ary6a
npoaaxSa Ha aKrhBr, c qe,
3aalnxeHuF RM 6aHku noaSopMara Ha 6aHko3'

naDrNH, eRBrBareHr, 3 p:3nraqarerHa cMerHa u

3I/!2/2011 | 730 xur. ta. A $ eMaHxt or, rlxBh no Aen
EcrqRk pe0€Hrt 3a nPoMeH
sa pa3nrqHrre h3rocHxq, Ha OuHaHcxpaHe
npe3 2012r. Apyi{e-Boro e vBenrcxno / noliA4aa

apyxecrso ,Ma ocHoseH xanrfa, B pa3Mep Ha 405 x,,.

265 xkr. ra,, karc HopMarhBHrre h3uckoaHri ca co6oBe

ximAu espo utt 244478,75 ns. xs|i,' 3l/12/2o72t.
tu{etlaHocl e 277 1,11 n!fl no8ece

AlrrorpanHne MareprarH, akrhBk ce oBnar no qeHa Ha

s(,|.qsa ArpenHrre pa3xoA, no npv4o6uBaHe Ha aF'8xre

alrrorpai Hrre akrxBh ce aMoprBhpar no ,xBenH" Meroa no o

HeMarepranHr alnrcnatH, afirh3h

24 4n. nB.3a 2@ar a 2OO7r. 6qo He ca pa3npeAernHr

Ko\lo ftM 37/a2/2012 t. B pa3Mep Ha 30 xxn rB ,ftM
*bM 3I /1212011re parMep Ha 2 xhr .4B,

oErraHe Ha 6araHca Mexi4y qeHara, prckoeere/ nphcbl4,

h Ha co6metsrr HanhEr x ,hkeraHxre cpe4dBa 3

,ukBtaHu cpeAcrsa noAOopMara Ha naprqH, cpeAcrBa B

90% xr, c 1,11nlrx no3eqe or HopMaruBH re u3

2.4. AurcrpanHt MateprarH, aFr6n (,tltMAJ

AuffpanHqre MatepuarH, aFrs, ca np,ao6m4re ' npurexa8a

orroBaprr Ha creaHfe vcrloBrt: ,Mar Harypa,Ho_BeqeoseHa

anMrHrcrpa BHx qeru; oqaRBa ce Aa 6!Aar t3noEBaH'

no,ao6xBaHe HaA 7oo (ceAeMdoi'aH) ,sa.

anrranoBa aaeRBarhocr I

HopMarrsHo onpegereHrt. Churo h'bM 3v12l2012r' ,Ma
cMerka B pa3Mep ha 100% nps rsrckeaHe d

or ApyxeoBoro ycraHoseH, NeOrH.HcoB, pecvpc,, Houro

dopMaj }BnoBBar ce 3a aooa8kara Ha vci\tk '^k 3a

nosece or eAhH oEercH nepuoA , rMar rctHod npr

6 BaHe, HaManeHa c aMoprr3aqhtra- l'lcrop,cecxara qeHa

aMoprBaqroHHu HopMh:

peA6a 44 Ha HOH, RrM 3L11212012 r vnpasrn8auroro
rs. , co6crBeH Gnfia, no c'letoBoAeH 6.rasc B pa3Mep M

,r xanura, aa He naAa noAreBoBaE p.BHodoiHod Ha 125

50,0096
33.33%
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YA "I4HqECT OOHfr MEHU&KI"IbHT M

3a qerne Ha oBera 3a naprqHrn noroK, napkqNrr€ cpeA66a

2.5. naprqHn cpenprBa d ex8xs3reM

6aHXoBr aen03hr, - kparkocpoqHu /lr,r(sqAH, ,HBedhqh, c naAex

OrxcrHrHa Hr((M Barvru ftM 6lnlapcMtne8 'rbM3112 2011

QqHaHCAB Ofse-r KbN 31 2012 f,

E U R =

2.5,8*maHrt or MxeHflr

&eMaH{rra or x,ueHr4 ce orpa$Bar no oakrypHara nM crotHod
ce npaBh s cnycai, ce clqedByBa o6eKrusHo aoRa3aren66o, ce

c na3apeH ,rtBeH npoqeHr npxroxr4M 3a doaHr MheHru. B3eMa

liracrR sB BpBKa c Ynpasre

2,7. 3aAuxeHre no neH.[oHHo oolryptBare

. OoHAoBe Ha col4udtHo, neHeuoHgo u 3dpoaHo

sr3Haryar(a€Hue 3E cpo{ or 2 M€ceqa, a axo e pa6orrn np'

fiax- fMa npaBo Ha o68qe'teHre B pa3Mep Ha 6pvrHoro Mv
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6aHBoB'a .Merk| x rapxqHure cpeAcrBa no

1.95583n8.

a c npoBh3rr 3a o66r.leHKa npoBx3ht 3a o6e3qeH{a

rsoro flqMa A. 6!Ae s cbnotHre a. cb6epe 6ch"x"

aMxxMu cyMr, GrracHo nlp8oHaqa,Hrre vdoslt no orHoue Fa GorBerF/t pafld. cyMata Ha o6e3qeHka e pa3rxRara

Mexav 6anasco8ara !a BBdaHoBrMa dotHocr, Notro nPeadaBrt Hacrorurara qoixod Ha naptlcBre noroqr, ancxoHrhpaH.
Ha Apyseesoro c or .ao l4iBed AH,UB , 4o xHBecr

ApyxeoBoro e iqrtxHo cnopeA 6MmpcRoro 3aHoHoAarercrBoaa opaM sHocRx s neHchoHeH ooNP, vnpaB,tBaH or

npaBrr4nEoro- T€, BsocM ce nprcra8ar xaro pa3xoA B neproAa,

. 3odv*eHu, no n.HcuogHo @uzYWoEe
B clorBercrcre c qeH 222, aniHef, 3 or KoAexca Ha rPvaa, B qW. Ha npe(p:trsaHe Ha rpyAo6 AorosoP c pa6orHqR, Rotro e

locrrrHan neHcroHHa ftrpad, Hea6kcxMo ornprekHara3a npe BaHero, Ha pa6mxxa tpn6Ba Aa 6bAe BnrateHo rpvAo6o

pa6oroAars npe. nocreaHhr€ 10 rcArHu orrpyaoBur My

sEHarpaxAeHrc 3a cpo( or 6 Mec€qa. O6surereHhe no

aa ce rcnrau{a caMo BepHba He e Hacrcqtlro npoBEqs 3a €3eHryarHr pa3xoa, npu

neHchoHrpaHe Ha cBor cnvHme,x ftn {aro e npeqeH"to, ce e4eKrbr O,HaHcosrreofle qe6!Ae

2.8. nphHa8aHe Ha nprxoar

np xoArre npeAcraBrtBai cnpaBe4nrsara crotNocr Ha

ApyxecrBorc. nPxxoAxre ce npBHa8ar xako c(e434:
xru no Aaerioro nocEnreHte oro6,qa,Hara aetHod Ha

. npoAa,6, a ycryr,
llprxoAliTe oi npeAodaBeH, YcnY ce

x3nrrH€Hre, onpeaeneHa xaro npoq€rr

. nprxoAsdnrxBe

npx3Hasar B oflerHxt 5a3ara Ha creneHE sa
konro rpt6Ba aa 6tAar

nprxoame or ,rxBx no pa3nraqarerH, cMerx{ r AenBtru
norvceHu norBlprqeHht or EaHk'4re, B xo,1ro e s'oxeHr na

s3eMaHut cBbp3aHh c n4xs, , 3au{oro (!M noco'reHata aara n

6aHka,6 xoFro ca Pa3kp,rh pa3n,aqarenHxte derx''

ocqeroBoaeH, xaro npuxoarl
Hrr€ cpea6sa. KlM 31 aekeMlp, 2012 i etMa Hae"n€H"

no la3nrauarerHrE cMerx

eplre cnyxFrenx Ha pbxosoa

e Ha rexrure ceMencrca, sx,bcne'Ho x apYxedBara'3a qen'ta Ha BrcrstHero Ha Hacrotqhtr 'oAtioeH +rcaHco6oE€t

*oHrporxpaHr ot ocrcR, rope,36poeH' n'{qa, ce 'MFrar r ce

cronaHcxa aenHocr ce ocEu{enst8ar peA'qa qqe'(n cbc cs}Fa

par kro chp3.d, .tua B paM('re Ha HopM:rHara

,tua, Borrc He ce pa3rxs.€ar or HopMa'Hara Dproe'ka

npaHrrKa. AA xHBedAxrus, Ao l4HBed K'a'hR ce clwal3a



2012 r.

2.10, OrcpoqeHn aalr6lll1

ilaH!{br obB drHaBco8|lre oFev e HaerseH B cborsercrBre c Ae 6brrapcko 3axoHoAarermo. AeH!ftr 3a neproaa e
c,,€ ftM aararc Ha o,HaHcos,t

orcpoeets aaHlK ce HaqtcnnBa no 66^aHcoBrlt Mfta 3a Bchrxl, parrxq, e!3HrH3aqx MsNAy aaHtcHara ocHoBa Ha

anxs,re b nacqs,re h 6aftHco3aE xM FonHocr ebB 0,HaHco36e . flpr rscrorBaHe Ha orcpoqeHrre aaHtqx ce r3nor*ar
nepxoarre Ha ocarcaHoro o6parHo

QuHa$caB o7rer KbM 31

€qrsets3!3 ocHoBa Ba o6naraeMaYa neqar6a3a neproaa, epe3 n

fter, apyMie aMxrMh aaHlqx ce @irar 6 pa3rcarte 3a AetHo

aasqHrre aaaxu, aercrBarr sM aarara Ha GcraBtHe Ha

nporsreHre Ha a:HbrH re8p€MeHH'4 pa3rrsr'

AaHrftr slpxy necar6ata, rc'rrcreH Ha 6a3a Ha npliro,{xMorc Aa
nephoaa, B koiro c€.eHeprpa n€qar6ara

OrcpoceBrre AaHb,rHB anrBri ce nPEHaBar s deneHra, B kotro e

aamenlre epeMeHH'l pa3rrk, Aa 6baa, l43no,3saHh,

YA'UHBECT AOHA MEHLIAXMbHT M

baraHcosara cbnHocr Ha c
npueMa, ee ipr6nrx{aBa mxHara cnPaBenruBa cotHocr'

vnpasresaqo,o ApyxecrBo nprrara npoMeHrle 3 MCoo 7

Hrsoro s iepapxrira Ha cnpaBeanlBhe 6otHonh, 3 paM

oqeBis€Hero H3 cnpaseArxsara dotHocr 3 qtnocrH" My o

ce cbnofrasn c oqeHtsaHero Ha cnPaseanxsaE crotHocr 3

croiHon 6!,qar r3norssaHx Ha6rPAaeM, e'eMelru,
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3akoHoAarddgo 3 Ebtrapun, ce nprcHa3a €ro pa3xoa B

Har4crero Ha 6laeqa o6raraeMa necar6a, rav€ ce

,1. ̂ s., 3a 20!O t. 3a xM, ns., neqar6a 3a 2009 r, - 24 xvn. 16,

Xr,M 31 aeHeMBp, 2012 .. Aplxeo6oio H|,l AaHbq, Blpxy Hex3no,3saH nrareH toarueH ornyc'{ Ha

cr'r{urerrfre, xotro e 3 paM(xre Ha HopMarrBHo onPeAereHut M,

ouHatsLo$ra 2012 r. e ueoara roA/H3 orAetHom Ha KtM 31 AeReMsph 2012 L vp,,l,tflBed ooHA reHr'o)olr/AA

nB. KlM 31 AexeMsp, 2012 r, HarpynaHara 3atv6ara e 14o
onrra 3ary6a s pa3fiep Ha 5xir.ns,, ftM 3l aeReMBpx 2011r 34

xM.ns. Raro B no@qeHaE 3ary6a ce BMrcc8a 3ary6a3a 2011r' _34

3ary6a3a 2008 r, - 24xun.,B h62xu^ rs.3a2007t

2.12, CnpaBeArHBa cronBod

B paMxme Ha oeseaqara o{HaHcosa roarHa ce

' ' ,  
B  ch4a or  01012009 |

Ha cnpasearuBaE cronHoq Haro u3nor3s-a iepapx,t Ha

BaHrre npt oqeHtBaHero eneMeHrx l4epapxrift HaflpoMeHllTe €xcrcar or Apyxedsoro Aa Mac!+rqllpa oq€H{

cnpaBeA,hsure dotHodr, orpa3tsaqa

cnpaseanrBrre do, Hoc rMa MeaHuie HrBa:

e) ereMeHrrre npu aKr"B,,

{Hrso 3).

a) rhoxHrosu (HeRopn paHr) qeHx Ha aKuBHft€ na3aph 3a aKrrB, xrh nacxsr (HuBo l)i

6) Apy eneMeHv nPU aFk Rorro Morar aa ce Ha6nbAaBar rrri

norRo{BanpuMep qeHu}, tnr KoceeHo (HanprMep ocHoBaHr !a

na3apHa uHoopMaqr' (HeHa6rrcaaem, e,eMeHr,l

HeHa6rrcaaeMx eneMeHir, raxoB. npq3HaBaHe e ot HUBo 3 3a (

Ha cnpaBeafuBara oonHocr B qtrocrH,t Mv o6xBare Heo6xoar4

cloinocr B r4irodHhi Mv o6xBar, ce odpeae,t 3t3 ocHoBa
Ha korro ce:Rareroprr3upa oqeHrBaHero H. cnpaBea'h8ara

Hai-HrcRud eneMeHr or HlBoro, xotrc e
3a ra3x qe, 3{aeeHrero Ha aaaeH ereM€Hr ce oqeHeu' R:ro

dHre My o6x6!r, A(o np/ oqeHFsaHero Ha cnpaeea"sara

ce HyxAatr or 3Haqrterco Ropt.xpaHe, ocHosaHo Ha

aHelo Ha 3HaqeHrero Ha AaaeH ereMen3a oqeNisaHem

Aa 6bAar s3Frx npeABrA cneqrdxqHure 3a AaAeH aF'a un'

3HaqnrerHa,npeqeHRa or crPaHa Ha PlxoBoacrBoto rDoHAlr

n, korro ce.rcnoBsa 6e3 aonlrs4re,Ha o6pa6ofta, kotro e
h BrocHuqv, vcacBaqu

npnexasaH, or v.paBresau{oro apvxeqBo Moxe Aa

onpeaerrHero Ha roBa xot hHoopMaqrt e,,Ha6nrcaaeMa" ,i3r

ccrra. re"H36r€aaeMara" trHoopMauqf era3r na3apHa nr+or

perynrpHo pa3nPocrpaHnsaHa xru o6Ho8FBaHa, HaAexqHa '1

Husoro Ha fiepapxxt Ha cnpaBea"B're crotHoct'

6!Ae oflereHo c:MoftM31.12-2012 r',3alroro ftM r. ro He npurexaBa qeHBu nHrxa
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HrBo 3 o6qo

.PuHaHcoB ar'rer K7'u 37 2412 r.

37,12.2012 r. Hoao I

{x'4n, ns.)

222 222

222 2U

HrMa npexBrpnrHrn Mexay Hr8ara Ha repapuh na cnpa8earq
hMeHeHurra B HrBo 3ornepapxhrE Ha cnpaBeMusrre croi

Raro pecypcbr ce nPeAoc.as, Ha cpoqBh | 6e{pocH,

crofiHoglr 3a roarHara, nprMbcBaqa Ha 31.12.2012 r.
3a 2012 roa'4Hara no BraoeeqeHHn xHhxa ca kaKooeaBa:

o5r4o

CarAo 01.01.2012 i

npexs!pmHkr otlxlM HrBo 3

neqr6, i 3ary6u npBHarx B reKyul# p$yrrar

CzrAo 31,12.2012 r,

O6qo necra6r }1 3ary6x3! roA
3a Bceo6rcarHm AoxoA 3a AlpxaHure 6 xPaa Ha onerHxt

2,13. o.HoE pncRooe

2.14. BdyfrexypcoB pncK

Apyx{ecrBoro ri3Bbpo8a cBonra AenHocr B Sbnrapc'o ,eBo

aeHoMr4H paHx 3 qYx{Aa saryra, or Koeto cneaBa, qe 8ar!'rHo
kypcr Ha reBa e Orxc/paH 3!M (ype Ha e8poto

195 195

27 27

222 222

27

Be, B 'o8a q,oo Ha eoe$a or npoM'Ha Ha €a,yrHx'e

27

AenHocra Ha Apyxe6Boro e ,3,oxeHa Ha pea,qa OrHaHcoBr.l
Kvpcose , ,HxeeHrre npoqeHv, PlHosoadBoro creah3a qt rlr puc(rftpcx HacrH, aa HeyrpanBhpa noreHqrarH"ft hM

orpuqaierHr eoeKr slpxy Q

rn'4 npeAcronqh nnaqaHre
ao MxHr4MyM. fl oHacro8qeM

vA,,l4HBed OoNA l/eHxaxMrHr" AA pa3nora€ c nxxBoHocHh a rBA c Q!.RcupaHA mrxau, {aro Pecvpcbr ce e npeaocE8eH Na

cxpaHeHue e Ase pa3nnaqaretsr cMerK, B ABe 6aHKo3r, cbfnacHo HopMatrEH{re !43rcrcaH,1r. clu{ecrsvea prc{ or

po.leqrr, corserHo no HqclR or nrxB 3a ApyaecrBoro. vnpaBrtsaqoro apvxecrBo H'Ma

(peAkrh roM Kpat Ha oTcerHrt nep oA vA l4HBecr OoHA lv4eH UBA c +hr,ct PaBh ̂ uxsu,

Poqen!, cborBe o no_Hrok

Rpearrh k1)M 3pa3 ra oBerHrt neproa

CnopeA puoBoAfiBorc, APYX

cbrnacHo HopfiarhsHtre EhfisaHm CtqecrByBa px.x or

or nuxBt 3a Apyxemoro vnpasrFB.qoro Apyxeduo HtMa

- 1 4 -



ynpaMrBaqoro apyxemo e p,,MHo Aa noparpx3 no BcrRo MuHAMarHu 'uxaaaYu .peama, GaacHo Hapea6a 44 Ha
c, aaek$flod, ,rksxAHod, np€ 2012r apyxecrBoro e

acHo Hspea6a 44 Ha KQH or
Ha napxeH, cpeacr€a E pa3nraqar€rHr4 cMe*a 3 pa3Mep

QugahcaB areer r<bN 37 tt 2012 r.

R@H, rcmo , e Arr,xHo Aa ,3rdBr rprMe.eceH oner 3a ianrla,
nopalp|{aro pa3Mep, Ha nurcraH'rre cpeanBa 3 cborserdsre
01.11.2011i KlM 3v12l2012r. yA xMa r,xBxAHx cpeAcrBa noAo
Ha 100% o!, h3hcrcaBe or 90% urx c 1,11 ftrr noBece or

3. norcHrrerH, 6erex{, 6M 6A,u€c orflaHcoB orqer

3.1npfixoau

va "tlHBECr qoHA t4EHr't&Kt'tbt{7" M

npuxoAre nps 2012 r, ca or ycryrx npeAocraBeH'4 or vn

Moxe Aa Haaxeqnr 5% or flerHhre aKrh6x HaynpasrtsaErt

nprxoA, d npoAaH6n Ha yqy

H! HopMav6HaE ypea6a,

. app{eoBoro 3akynu aHqf, or app{€crEo , Ho€ro He ce
nporoxon cbfdBeB or rlHB€dxqxoHhr KoHcyrErtT Ha

Invest F$nd
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npeABuA ropenococeHorc cqhraMe, ee

CnopeA 6Dn€pckoro 3aBoioaa eroso nprxoAlr He

31.12.2OL1r

,rkBxaHrrr pxc( e cBeAeH ao MrHhMyM k npkmo(€ rrrlnPrBar

Apyaemorc e €.roxeHo ,HArpekflo Ha na3apeH pucR, npo or roBa qe raxc[re 3a ynpaMeHhe ca cBtp3aM c HerHhre
al(MB Ha ooHAoBere, ko"ro ynpaBrrBa n nopar{ rosa , 're npe3
apryBar Ha burapcxa ooHAoBa 6opca , ce npeoqeHnBar 6-

ApyxecrBoro eAuH nbffoAruqo ftM 3U1212o12 t.

OoHAoB€ carracHo AoroBopr 3a ynpa8reHue Ha aB.ra SoHAa Ao
,rxs, no npeaodaBeHx aeno3urq ! pa3nnaqarenHr cMerka,

nprxoAlr or npoaax6, Ha yoyrx np6Har npes 2012 r e 79 xM.

ynpa6nr6aHqre or ApyxecrBoio ooHAose o AO ,,xHBed ARrxB" 11

npBHarrrr npnxoA npeAoaBrtBa 3% or ynpasriBaHxre HerH!

Bauroro apyxecEoro Ha YnpaMrsaHrre or H€ro $auMH,
LlHBecr AK4B , AO l4Hsecr Kracr{ u or noryqeHu or EaH(x

B., q d ^uxBu 4xrn. ^s., npe 2071 t . e 72 xht, ^8, u ol ^rxau

05r4o:

2930

49

79

npeoqeH Ra asq, h B14HE KC CnABt Hq!,4

o6t{o:

3!,!2,2012 | t1,t2.2ol1r

27

10

- 1 9 -
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YA "4HAECT @OHB MEHNAX(I'IbH(' M
QrHaqcas oruer Kb 31 2012 r.

Pa3xoar 3a Marepramr

AMA noA npara Ha cburecrseHocr

Pa3xoAk 3a seFpoeHepM

o5t4o:

P*xoAr 3a $Hutsu yoy

Pa3xoar3a koMyHrkaqr! r peMaMa

hHOop.c Mk,cooryep h uHrepHer

PA3XOA, q4, KOH , EAYA

OxpaHa c rexHhcecKx cpe,qosa

Pa3xoar 3a oA4ropc$ ycnyrr

06qo:

Pa*oan 3a aMoprmaqnl Ha AMA , HMA

Pa3xoA, 3a aMopl43:quu

o6u{o:

Pa3xoA, 3a BBHarpa){AeHrt, B r.c.

. rpyaoBr,r aofoBoPx

. rparlqaHcxu aoroBopr

. no aoroBop 3a ynpaBneHre

. Pa3xoau 3a ochryprrerH, 3Hoc3,

3a cMe*a Ha pa6oroAarerF

Pa3xoAtr 3a rPYAoBa neariqrHa h

npeafiasxrerH|4 pa3xoAu

o6!10:

31,!2,2012.

31.12,20t2r 31,12,2O!l I

t1.12.20rtl

31.12.2011r

3!,!2,20t! |

8

I

89

4a

74

3

5

8

5

I

I

88

51

I3

9

24

1!.!2.2012 |

Pa3xoar 3a ft3HarpaxaeHrt x @quarHooc|ryptsafie
31.12.2072r

2 0 -
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YA "I4HBECT OOHA MEHI4AXMbHT'M
AhHaHcaB ofte1 K)t', 31 2012 r.

3.3. AurcrpatBq narepnarH, aFq6x. H€M6repearHs aFxB,

carAo ftM 01.01.2011r.

CanAo kbM 31,12,2011 r,

CarAo klM 31.12.2012 r,

CarAo cM 01.01.2011 t.

CarAo RbM 31.12.2011r.

CanAo klM31.12.2012 r.

CarAo ftM31.12.2011r.

Carao kbM 31.12.2012 r,

3.4. IeRyqr 4rHaHcoBH aMB,

t :

2

-1

7

-7

7
I

:

t1,12.2011r3!,12,2012 i

3.5. naprcHH cpe|prea I nap

Pa3nraqarerHa cMerxa

KpaiocpocHu Aeno3rrx

o6qol

30

30



aurcscaE ofgef xbit 31 2012 r.
YA "NHBECT OOHA MEHKAXMbHT" M

3.5,&eMaH{t

:t1.12.2012 r

31.12.2012r 3!.L2.201!i'

Invest Fund
Management

B3eMaHhr no Aoro8op

B3eMaNh no AoroBop

a,i,

3

I

7

I

14

Ba*P4 ala^4 3qa\|re^8u 3a .qenHora 66
cleA Aarara Ha ,3roBrHe Ha roAuoHri ohHaHcoB orqer
Ha ynpaMr8aqoro ApyxedBo, Hekopffpaur! cb6xrrr,

3.E. BaxHn ct6nrxt Hacbnrrl| creA roAnurHoro deEEoAHo

hlM aaraE Ba x3rorBrtse Ha ro3r aoMaa ApyReoBorc ce snt8a or Hheonai BxKopoBN M:tdep, |,bnlrHrrereH
Ahpexrop3aeAHo cMrpooaB ndpo8Ce8,rescxr -'lreH Ba CAx

PlxosoAcrsoro Ha yA'l4HBed ooHA MeHr&yMlHr"AA AeMap, pa,

Hotlro oh nosnrtno3a srpBoro I lrefiHo re M o'4HaKoB# oEd.

To3u oFqe oAo6peH Ha /\)oo(x r I noAnkcaH or qMero H. yA "14 ooHA nell,A)l<M!H/'AA or

Aara:12.03.2013 r

2 2 -



YA,,XHBed 4oHA MeH,AaM6Hr/AA

AoM.A Btpxy 0rHaHcoE,n Ger

one'opEo.n Ho p oaoam'ono 30 $uHaHcoeuA

OrrosopNo(m h AodoBepHoro n

H e rc$pulrxMe oarr H. npuroxeHxr SrHaHcoE
oBd 3a OrHaHcoeoro GdorHre Hr,M 31AercMapk
xanhrara h psepBhre, ofier 3a napiqHfe

. Pa3pa6orcaHe BHeAprBaHe !1 nolA
Aonosep|oro npeacrs

GqedBeHr HeroeHonh, orMoleHrt
(3MaMa |r,[ Ha rpeExaj

Ha yA "l4Hsecr OoHA M€Hr.prMlHl'AA B8n|oqBaul
r.? Orer 3a Bceo6xBarHur Aoxo,4 Ortler 3a npoMeHk s
!a roarHara, 3asbpuBdu{a Ha ra3x aar:, kakrc -

t noiurt{u, Apyue noacqrferH, np4 oaeB4{,

o'He Ha 1o3r o'4HaHcoB
cbro3 11 HaqroHarHoro

BtrpeureH xoHrpor, cBlp3aHa c
!a orHaHcoB'4 aa He Garpxar

H$asrcxMo aafu re ce arrxsr Ha

lvlexAyHipoAHrre craHAaprr 3a OxHaHcoB, nprefl or EBponetck/F
3akoHoa.rendso ce Hocq or plKoBoafBoio. Ta3,

. noa60p h nprrcxeHre Ha noaxoarrAr,
nph6rr3rrerHr cqeros Aa ca Pa3yMHx nP, koH(PerHlr

On.oeopHocm Ho oAunopa

oahropa, BMocxrerso oqeNsara Ha prc(oBereor

Flauara o'fosopHocrce cseaaaao 6pa3rBaHe Ha
ce Ha FB4ueHrr or Hac oam, Haunn oaut 6e n

OArirbr BKrEqBa x3ftnHeHrero Ha npoqeAyp, cqen
, onoBecreBaHrrE, npeadaBeH" BbB orH.Hcosrt

pcxo MHeHxe Blpxyro3, qxHaacos oTser, ocHogasaqo
HB60rBf fs recnoooec,

MerqyHapoAHFe oArropckx qaBAaprr. Te3q

oarrlr aa 6!ae n/raHrpaH , npoBeAeH Dk? qe Hre
OrHaHcoBrrr oNd He ctAl,pxa cbqecrBeH,

ce y6eauM 3 pa3yMHa 6eneH Ha crrypHooaoxorr{o

He Ha oaxropcxrl aoxa3arercrBa orHocrlo cyMrre
, l436paHrre npoqeAypr 3a3rcrr or npeqeHMr: Ha

a u3fiar a ,rx Ha rpeuxa. npr ,38lpusaHero Ha r€hOrHaHcoBrr oBer, HeaBxchMo Aarh re ce Avxar
oqeHxr Ha prcka oa,lroplr s3ena noa BHrMaHre c, Ha BlrpeueH koHrpon, cBrp3

aocro6epHm npeaftB'He Pa oxhaHcoBxr oner o_ a Ha npeanprirrero, 3a aa pa3pz6o oarropck,

npoqeaypr4, koxro ca noaoatqr npr re:|,
eOeBrxBtsomd Ha c/oeMara rd Bb,peueH hoHrpor Ha

OArrbr cbqo raka BMlocBa oqeHxa Ha yMedHocna nprftraHrre caeroeoaHr
^pu6tBner]we cqerosoaHr4 o4eH(r, HanpaBeHr
opea6asnNe Ha 4rHaHcoB&r o*s-

or plBoBoad3oro, sa('o

Cq|tTaMe, ce ,38rpueHrt or Hac oA|1r npeAodaBt sqNa x noaxoArqa 6a3a 3a h3pa3eHoro or Nac

Codut, \.a. rEO Mtl,lEB, yd.

fel: + i59 2

- 2 3 -



B pe3yrrar !a roBa, yAodoBeprsaMe, qe no Haue
Bcrerix coqecBeHn acneKrh, orHaHcoBoro cbcrorHrc
2012 r., xano k orHaHcoshre pe3yrrarh or AenflocE?
cborserfisre c MexqyHapoaHne craHAa pro 3a 6rHaH

eHre oxHaHcosmr ofler npeAcraE aocroBepHo srB
yA "l,lHBecr 4oBa MeHrAxMlHr,,AA ftM 31 aese,,^sp,

napxcH'4re noroqr 3a roAr1HaE, 3asbpuBaqa rorasa, s
fi oE€r, npreu or Esponerckkrrcbb3.

AoMaA BDpryAFy.n npaEH peryrarcpHn ,3r.KB.tr - roAhueB AoMaA 3€ AFiHo.E

nre nperreaaxMe nprroxeHxi [oarueH aosraa 33 iHoma Ha yA "r4H8ecr OoHA MerrAxM$i,AA konro
He e ,ad or onHaHcosx' orcer. hnop,qecxara suHa kHoopMaq,r, npeAcraseHa B foAkuHhsAoMaA 3a
aetHofira, clcra8eH or pbjrcBoacrsoro, cborBercrsa B qecrseHrre cxacneKrr Ha oxHaHcoBara hhoopMaqlr,
corro ce cbFrpxs BlB ohFaicoEm oNer KbM 3r.r2 2012 r,, ,3rorBeH s ftorserdBqe . Mex{AyH.poAHrre

Orro8opBocna 3a BrorsrHero Ha foAruH'l, AoMaA 3a cn: ce Hoc, or pbkosoao.oro,

naHAap ra o'.HaHco8h oFeft npherx d etcKlrrr cto3, H.qroHzrHoro 3a(oroaarencr6o.

Aara: 19-03.2013 r.

co6ut, *,N. rEo MullE& yn. rEa
fel:13592439 www.hibos.net
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