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Oqenxa ua ruproBcKo rrpearprrrrrie EA,{ " BIAK CVIil.IIHBECTMIbHT TPbCT "
EI4K 1 03874408 xr"r,r 25 I 11 12012

PE3IOME
BTsIoxuTeJI: EAA O. EJIqK CI{R I{HBECTMT,HT TPbCT ',

EIIK 103874408 rp. BapHa
Hacrosrqlrsr AoKJra,q e u3forBeH rro B63JraraHe 3a KoHcyJrraHTcKa ycJryra or HoeMBprr
2012 za orIeHKa Ha rtproBcKoro rrpeArrprrrrue EA,{ " F.JItIF. CUlfr,
I4HBECTMbHT TPbCT " EIIK 103874408
rp. Bapna , c rleJr r.r [pzJroxeHr]e cbrJracHo nocraBena 3aAarra or BlsroNurers.
Ilpe.4ua:uavenrre Ha orleHKara e onpe.{eJrfHe Ha cnpaBeAJruBara na3apHa crofiHocr na
u.f,noro r:bpfoBcKo rpeArrpr4rrue EAA " EntIK CI4IZ I4HBECTMbHT TPbCT "
EVII{ 10387 4408 npn [peArroJroxeuz ero 3a 3ala3BaHero My Karo 4eftcrnarrlo
npeArrpusrve, B KoHTeKcra Ha ocuoBHr4r My npeAMer ua AefrHocr r{ 3aKoHoBara paMKa
perynupaqa 4efinocrra.
Erpexruena AATA Ha orleuxara, 25/fln0n
3anlpurnane Ha AoKnaAa, noevspn 2012
fla:apna a4exna'rHocr, Ao 25/05/ 2013
Om 1 anyapu 1999 zoduua 6rnzapcxunnt nee e c Quxctpau Kypc KbM e6pomo; l.95583 rcea sa I eapo.

3anrroqenue 3a croiiHocrra
Croftnocr Ha npeArpurrnero EA.{ " EJUIK CI,III I{HBECTMbHT TPbCT '

Er4K 103874408

BJrqx Cuii llneecr .{bHr Tplcr EAn
67 088 0,3408629',7 7

0,659137023
7'795 wt.rc.

29 I47 xu.te.

36 942 xurr.r'e.
q'pc eepo/rce 1,95583

MgfOA Cmoiihocm Terno
r{ucra Crofinocr na AKrzsr4re 22 868 0,3409

,ftrcrourupauu rapvqnu nororlu 44 220 0,6591
Ilperer,rerra Cnpanegruna Croiiuocr

Cnpaee.q.nuna IIa:apua Croiinocr, cr,c 3ar(pr,rJreHHe

Krpc e6po/reg

Cnpaneg.nuna IIa:apna Crofiuocr, cr,c 3aKpr,rJreHIr€ KaM
.[ATATA HA OIIEHI(ATA

I,95583

18 888 xun. e6po

OnLlcaHLte

Cnpaeealuea Crofiuocr
CrIpaBeAruBa CToilHocr

lipor"r Arnnu rl'u

Cnpanerrnea CroiiHocr Ha 1 aKuHq

Mepua
e.[LtHI-iua

xuJ,l.J,lll

),teaa
(4t.

nea(

BapuaHT I

na 6aga
Ilpereuena CC

36 942
36 941 928

r0 000
3 694,19

Ha He3asltcl,lMl,fle

BapnaHT 2

Ha 6a3a r{CA

ICbM

22 E6E
22 867 800

t0 000
2 286,78

BapHaHT 3

Ha 6asa
,4rrrn
44 220
44 220 155

l0 000

4422,02
19,70%70 tq Po:lluKq

flpu orpauuuurenHr.i ycnoBrzr rocoqenlr e par4en 4

tBflcrp, t/e 50010001 g or 1 4'

He:asrcnNrh Ouesrre,rr:
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OqeHxa ua'mproBcKo npearrpu.trrr{e EA,{ " B|IAK CI4n I,IHBECTM:bHT TP:bCT "
El{K 1 03 874408 xr'llt 25 I | 1 12012

1. BbBENEHIIE
1.1. Ouucanue Ha 3anaHrrero

BTSTTOXITTCJI: EAA " FJI'IK CI4I1 I4HBECTMbHT TPbCT " EIIK 103874408

Oqenrara e r43B:bprrleHa ot, Ec.runra - CTA " EOOA
C exun npasocnoco6uv oIIeHHTeJrIl B cbcraB:

. Zux.Cre0an [auroncxu, Per. ]le 50010001312011 za oIIeHKa Ha r6proBcKl4
[peArpirrrus u B3eMaHr.r.fl; Per. Is30010002012009 3a oI{eHKa Ha MaIrruHIr Ir
c6op6x{eHrr{ ; Per. J\!81010035612011 ga ouenxa Ha 3eMe,uerlcKl{ 3eMI4 u rpai,mu
Hacax.EeHrrr u Per. l\b 100102036120113a ouenKa Ha HeaBTDKzMLI t4Morr4

r Aire:ru.s l4rruena, Per.J\s 1 0010003412009 3a oIIeHKa Ha HeABV xI4MIr ItMorI4 ;
,{onycnaxua rr orpaHnqeHrre Ha orroBopHocrra:
OqeHare,rnre, yqacrBann B lr3rorBrHero Ha oueHKara, H.fiMar nHTepec B Hacrotuluq MoMeHT HnL e 6r,geqe,

cBbp3aH c oqeHrBaHoro ApyxecrBo, nofiro 6u Mor6r aa [oBrnse e:spxy o6errusnocrra Ha olreHKara.

llorryuenoro Bt3HafpalK,qeHrte ne e o6ntp:ano rlo HuKaKbB HaqHH cbc croftHocrlTe, nocoqeHu B AoKJIaAa.
Bcuvrcu crarpxanlu ce B AoKl:rana AaHHH ga o6exra Ha oqeHKara: AoKyMeHTI,I sa co6creenocr, rpa$rauuu
gauurl, QuHaHcoeu orqeru, crrpaBKl,t, onLIcH, nporHo3Hu rfltraHcoeu oruerv H Apyra ca nprler 3a AocroBepHa.
Te ca no,'ryveHu ot Btgnoxl.lters v ca a 4TaHI1 ' or oueHHTeJrcKLLs eKr4n 3a HaAexaHr.r Ir aocroBepHlt.
Oqeuure;lrrre ne uocrr orfoBopHocr 3a AocroBepHocrra HM.

,{aHunre u p$ynrarare or Hacro.{urara oqeHna ua EAA " EJUIK CLII4I4HBECTMbHT TPbCT " EI4K

103874408 ca rroBepurenHr4 r.r pa3rnac.sBaHero r.rM Moxe Aa craHe rro [peueHKa H c pzBperreHue Ha

Br::roNate,rs Ha oueHKara.
Pa:.nuqsme BerHqrrHr't Ha crofiHocrra, cGA6p)I€rqq ce B AoKJraAa, ce orHactr caMo K6M AaAeHara oIIeHKa, no
HeiiHoro npl4noxeHue I4 npeAHa3HaqeHr4e r,r He Mofar .qa 6rAar H:noassault tEggtH neinaq KoHTeKcr.

AEKNAPAIIWI HA OTIEHI,ITEN
no'rJ.21 or 3aKoH 3a He3aBucuMure oqeHrrre,rl| /AB 6p.98/2008

AeK,'rapHpaM, .re:

l. He cT u cerp:aHo rfiue c B!3roxr.rrerl no cur.rcr,la na $ 1, r. 3 or AaHb.IHo-oclrfypl.IrenHlrs npouecyaleH KoAexc;
2. He cav cB6p3aHo Jruqe c6c co6crseHr.rxa ur[ nor:narers Ha o6eKta Ha oIIeHKara rlo cullcr,na na $ 1, r. 3 or,{aurvHo-
ocr4rypr,ITerHI-.uI npouecyilJreH KoaeKc;
3. Az uttu cBbp3aHo c MeHe Jrrrqe no cMr.Icbna Ha $ 1, T. 3 or ,{anbuuo-ocLr fyp[TenHrur lpouecyaneH Ko.{eKc
nluav/nruaue uuyuecrBeH /nIr apyf 14HTepec, cBbp3aH c o6ena Ha oueHKarai
4. Ktv voveura Ha u3B:bptuBaHe Ha otleHKara HtMaM, 3aA'brxeHrrrl rtI,I co6ctgeHuxa LrJr[ noJl3Barerr ua o6erra ua
OIIEHKATA I II,I KbM B63IOXUTETq HA OIIEHKATA;

HE3ABI,ICI,IMI{ OIIEHI{TEJII4:

Hegaerlcr414r.r OqeHrrer tr:
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Oqenxa na rr,proBcKo rpeArpr.rrrue EA.{ " BJITK CI4I)I AHBECTM:bHT TPbCT "
EI4K 1 03 874408 t<t r"r 25 / \ 7 /2012

1.2. O6ercr Ha orleHKara

O6ermr Ha orleuxara e rtproBcKoro npeArrpurrrr{e EAA " FrIqK CI4fr I4HBECTMbHT
TPbCT " EI,IK 103874408 , xaro Aefrcreaqo [peAlprr{Trre, c ocHoBHrr AefiHocrkr:

r flpt ao6neaHe ,3acrporBaHe, 14 r6pfoBr4f, c HeaBrDr(HMh HMorl.r , KaKTo u 4pyru 4eiuocrn Kouro He ca
zsprlvHo :a6paueHr.r or 3aKoHa.

1.3. Ilpu,roxeHr{e u [peAHa3HaqeHrre Ha orleunara
flpe4na:uavenue Ha orleHrara e onpeAenrue Ha crrpaBeAnliBara rra3apHa crofiHocr Ha rlrJroro
rbpfoBcKo npearplrJrrrre EAI " EJIqK CIIft IIHBECTM6HT TPT,CT ' EI4K 103874408 , npu
lpeArlonoxeHlrero 3a 3arra3BaHero My Karo AeficrBaxlo fipeArrpzrrr4e, B KoHTeKcra Ha ocHoBHt4Jr My
lpeAMer Ha AeiHocr 14 3aKouoBara paMKa perynuparqa 4efinocrra.
B uactoguara oueHKa e onpe.qeneHa c[paBeAJIr4Ba crofiuoct Ha qerfiq co6crseH KanlrraJr Ha
ApyxecrBoro.
ZgeeAeHara crofinocr ne Moxe Aa ce r43rIoJI3Ba 3a Sopl,ranno oflpeaeJUrHe Ha crofinocrta tta e4rrr Mn
oT KanHrana Ha apyxecTBoTo.

EQercrunua Aara Ha oueHKara, 25llll20l2
3arrpnrnane Ha AoKJraAa, uoevspu 2012
fla:apHa aAeKBarHocr, go 25 I 05 /2013
Om1nuyapu1999zoduua6b;rzapcKwtm.nesecQurccupaurypcrct'ueepomo:1.95583 leaa sa I eapo.

1.4.Craugapr Ha crofiHocrra, noAxoArr rr MeroAn Ha orleHKara Ha croftHocrra
CranAapr na crofinocrra
OueHrcara ce ocHoBaBa Ha rrpr4Hur4[a Ha cnpa-ueanlrnara na:apna crofiHocr.
Crpase4runara na3apHa croftnocr e cyMara, cpeqy Korro Apylr(earBoro Moxe Aa ce fipexBtpntl B
nptKa cAenKa lrext4y unqpopuupaH r4 xenaerq npoAaBaq u uuipopnarlpaH H )KeJraerq KyfiyBar{, npu
ycnoBlle, rIe HI4TO eAHa OT CTpaH Te He e IIOAJIOXeHa Ha BEHIIIeH HaTIdCK 14 U3rIepIIaTenHO Ii

aocroBepHo ITo3HaBar nMarlure orHoruenv e $arru.
O6qo orpauuqure.,'rHo ycJroBr,re: I43BexAaHe Ha crrpaBe.qnr,rBa crofiHocr lnasapual Ha M;rcro B
ynorpe6a, T.e. oI{eHtBaHI,ITe axrIrBI4 ca Ha Mscro, I4HcranIrpaHI4, pa6orsr 14 ca r4IrrefpaJlHa qacr or
lpelflpr4sruero. Zsnorgnar ce tto [peAHa3HarreH\4 e, KaKTo ce a3rroJr3Bar rrprz Hacrorrqut
co6crseuriK. IJr:rara reuepupana ne.ran6a or 4eftuocrra ce Karrr4Tzrnrz3r.rpa, r.e r43rron3Ba ce 3a
pa3BIrTI4 e.

rlplrroxuriuu uogxogu/ uerogrr Ha orIeHKa:
C;reA ana:rus sa 6ugueca lt ctcro.aHuero Ha oIIeHtBaHoro ApyxecrBo, Ii npeABIiA llenra Ha orleHrara,
Karo Hai-noAxoAsrq e flpHer:

. loaxoa na aKTrrBnre, Mero4 ua uucrara croftuoc:r ua arrunure;
r IIoaxoA Ha AoxoA4 Meroa ua ar,rcrcoHTrrpagrrre napnqnu nororlu;

Bsetll noa BHITMaHHe, Ho He npuJror rMrI rloAxoAtt v MeroAIr Ha oIIeHKa:
B pesy:rrar Ha anaJrr43a ua Qznaucono-uxoHoMrrrrecKoro clcrorurre Ha ,qpyxecrBoro, Malqa6br LI
cnequrfurara na 4efinocrra My rr roBa rre ApyxecrBoro ue e ny6rzvno 4pyxecrBo, orleHrrreJrcxrzrr
eKr.rr npeqeHii, Karo Herpr4noxr4Mr4 B orleHKara sa EAI " BJLiIIK CI4I4 I4HBECTM5HT TPbCT

" EI{K 103874408 :
. Ila:apnua rroaxoA r.r cB6p3aHrrre c Hefo Mero.qr.r Ha rra3apHu.s auaJrof, Ha na3apHqre MHoxHTerIz
14 na3apHara npI4BneKareJIHocr. HenpuroNzuocrra uM rrporr3Tr.rua or <paxra, qe He c:rqecrByBar
AocraTaqHo aHanorurqHt4,4py)KecTBa;
. Mero4rr na Ranr.rraJrH3r{paHrtfl AHBTTAeHT. Hacro.*rqara noJrr{Tl{Kara Ha aKrlrroHepr,rre e qrnara

Hesast,rcr,tMr,r OqeHurer14:
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Oqenxa na rrproBcKo rpeAnpusrr.re EA! " BIUIK CI,IIZ I4HBECTM:bHT TPbCT "
EI,IK 103874408 xrv' 25/11/2012

reHepl{paHa neqar6a 4a ce zsnoJrBa 3a pa3Br4Trrre Ha leilHocrra a npe3 nocneAHl4Te roAaHH He e
r43nnanlaH ALIBITaeHT;

1.5. lIuQopltallrroHHrr rr3TorrHrrrlrr
llpu lrsrorn.ane Ha oueuKara ca noJBBaHr'I cnejlHure ocHonnra unQopMarlr4oHnla Iz3ToiIHI4qr4:

} (Dusanconr.r orqerr.r H pa3rrrr4$poerl.r no r.{x K:bM 3111012012;
F Pasuu$ponra ro 3Haqr4M[ rro3uqr { or Banrarc u OIIP xrr'a 3llI2/20I1; 3lll2/20l0;

31.I2.2009 u rrorcHeHrlr rro pa:uu1|ponrure npelocraBeHrz or ptKoBoAcrBoro;
F Heorcon.{arenura f(DO rr,lr 31112/2012, 2013 , 2014 u 2015, rpeAocraBeHlr or

co6crneul4Ka u plKoBoAcrBoro, BKJr. nJrauoBe 3a pa3Bnrr{e na 4efiuocrra ;
F Znnenrapen onI'tc 3a 3aBeAeHure s 6araHca Ha 4pyxecrnoro,{MA;
) loryr'.renru:a co6crseHocr Ha3eMuv crpa,qrr, cxr.rqrr H Ap.;
F l{nrepnro c ptKoBo4crBoro v c.[yxETeru rlpu orneArrre rra aKTr4Brrre;
F tr4n$opuaqus or r4HTepHer crpaHzrlara Ha ApyxecrBoro,
F Co6crseHa zu$oplraqru Ha orleHrrrenr{re 3a rra3apH}i croftuocru Ha HeaBrzxt4Mrz

r4MOTrI, ABIIXI,IMI,I aKTIIBU , Ma ILIHII I4 C:bOpbXeHIIt , pa3xognr.r HopMLI B
crpor4TencTBoTo r4 Ip.;

F CraHaaprlr:a 6aguecoueHsBaHe u .[p.:
F Znreoner caftrose:

Heaarucuuu Oqeuurealr:
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Oqenra na mproBcKo npeArrpuffze EA,{ " BntK CI{U I4HBECTM:bHT TPbCT "
EI4K 103874408 x'srtr 25/ 11 /2012

2. OIITICAHTIE HA OEEKTA HA OUEHKA

2.1. Ilpaneu craryr
EAI " EJUIK CI,IT I,IHBECTMbHT TPT,CT ' EI4K 103874408: TbPIOBCKO APYXEOTBO,
BrIr.IcaHo e Ttproncrcu Perucm,p xlsu AreHqux rro Brrr,rcBaHurra P Burapua c aKTya!'rHo cl,cro.sHlre
xr.r{ 25/11/2012. KaKro cnenBa:
1. ELIK 103874408 2008040417 47 45 tr4ctopux.{oryuerrrr.r
2. @upua EJIIIK CI4il I{HBECTMbHT TPI,CT 2 0080404114745 Llcr npux /[or<,rncHru
3. flpaeHa (poprraa EAHonH.rHo aKqr.roHepHo ApyxecrBo 20120820162246 !'lcropru l\olty:vreuru
4 . Llsnucsaue na qyxA e3nK
BLACK SEA INVESTMENT TRUST 20 08040 4 11 4'1 45 l4c'ropur Aox).rurel'r'H
5. Ceaanuqe u aapec HayrrpaBnesrae BlbJIfAPtr4-f ,o6nacr Bapua, o6quna Bapna,rp. Bapua 9000
pafion p-n Oaecoc,KlUl3 BOPZ3 I No 82, e'r. 2, al. 3
6. llpe4laer na 4efinocr
AHBECTVIIJI4I4 B HEABI4XI4MA COECTBEHOCT; XOTEJII4 I,I CbOPb)KEHI{fl 3,A.
PA3B JIET{EHI4JI; IIOKYIIKO-IPOAA]{{EA HA HEABI4}KVIMVMMOTI4 B CTPAHATA 14
IIYXBI4HA; CTPOI{TEJIHA AEIZHOCT; TYPI4CTUqECKA AEIZHOCT; AOBEPEHO
YIIPABJIEHI{E I]A KAIII4TAJIZ; KOHCYJITAHTCKA AEIZHOCT; TPAHCIIOPTHA 14
CIIEAI4TOPCKA AEIZHOCT; PECTOPAHTbOPCTBO I{ XOTEJII4EPCTBO.
10. Ilpelcrarurena
CABA HIIKOJIOB CbEEB
fBoPfu IIETPOB TOAOPOB
NON PAIZJII4
1 1 . Ha.rzu Ha npeAcraBnsBane 3ae4no
13. Ynpanurenen cr,ner
CABA HZKOJIOB CbEEB
fEoPru rrETPoB ToIoPoB
NO'I PAIZIII4
AIIEKCAHA:bP CI4JIBI4'HOB I4BAHOB
14. Hag:open cseer
flara ua uzruuaue Ha MaHAara: 08. 1 1 .201 5
HI4KO]IAC AEIZBI4A f ANI4BAH
A,rucmp Mailc llapc:ruc
Hlmoruna,{ul.rzrpona Jler<cun
23. Erurorpr.{eH co6cteegzr Ha KarIIlraJIa
Pefin6oy fpyn Crpnuczs llul''l:arug, rlyx4ecrpauno rcpzAuqecro truqql4aeurw$nlruryx 548716,
A:bpxala: BI4PAXI4HCKI4 O-BIa(6p.)
Kanlrrar
31. Pa:uep 10000000 :rs.
31a. Arquu Bua: fIOtr4MEHHlI, Epofi: 10000, Houusar: 1000 rn.
32. Bseceu Karrrzran 10000000 rre.
Kanuranr,r Ha Apyr(ecrBoro e B pa3Mep Ha 10 000 000 :rn npuHgnexaul ua PeEn6oy fpyn Csparlcl.rc
Ilur'ntru1" MexayHapoaHa KoMrraHHr perr4crpupaHa Ha 19.06.2003 r Ha ocH. 291 or 3anoHa:a
Me)KAyHapoAHr,rre xonanauuu ua Bapax(HHcKHTe ocrpoBr.r cbrJlacHo cBtlAerencrBo 3a perucrpaqna Nl 548716 -

pa3npeaeneH ua 10 000 6po.a arquu

llesaBlrcr,tl{u OueHurerlr:
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Oqenxa na rr,proBcKo rpeAnpHrrne EAA " BIAK CIAVI ZHBECTMbHT TpbCT '

EI{K 1 03 874408 t<'sw 25 / | I /2012

3anucaHIr.sr Kanura,r ne e I43qsJIo BHeceH. flo orHorrreHr4e Ha Karruralra HrMa BnrzcaHrl oco6eHr4 ycnoBuc 14
ctxlllq ce npexBtpnr ceo6oaHo rro BoJrfra Ha co6creeuuuure Ha Karrr4Talra, 6e: orpaHuuenlu lllu
ycnoBvls, npr4 crra3BaHe Ha u3ltcKBa:uz,l.ra Ha 4eicreauloro 3aKoHoAarercrBo.

Hacrosrqn.flr AororaA e rtrorBeH Ha 6az rrpeAocraBeHu or pr,KoBoAcrBoro Ha ApyxecrBoro
@O tnarlr 3l/l2l20ll ,31/10/2012 n npornoann f @O za 2072,2113 ,2014 u2015 roruttu,

Ilepcouar u yrpa B.,.reHrre:
Ilpes nepzoga or cb3aaBaHero Ha rpy)KecrBoro ca Ha3HaqeHu ua pa6ora neo6xo4rzvnre pa6oruuqu r.r
cJlyr(r.rreJru. Cuqure ca coqualHo H 3ApaBHo oclrrypeHr,r

2.3. Herenyu1n /4T,,'rror paftlu.krl Axrneu
fogunrnuar rfunaHcon orqer rra npeAnp krsrvrero EAn " Er'I-flK CI4fr I,IHBECTMbHT TPI'CT '
EI4K 103874408 , e u:rorneu B ctorBercrBr4e c Metrgyrapo4Hr4re cranAaprra sa $r.rHa.nconu
OTIIETI,I

OrqereH nepltol J1.10,20]2

EAJ'IAHC

AMA Mauurn u o6opy4raue zla

OEI{O HETEKyIIIII flr"rrorpafiHu/ AKTI4BI{ ' 278

,{pyxrecreoro B orrrera cr4 He orroBecrrBa AtnrocpoqHv $rauancorlr aKTuBIr;

2.3.1. VlwaeroruQr.rnaqur u orleHr(a Ha Herer(yqlr flr,,rrorpafiuu/ Arcrunu,
BKJr, 3eMr{, crpaArr, cr,opr,}KeHnq - Ilpr.r.noxeuue I

2.3.2. Vlugeuru+nKaqnq u oqenKa Ha HereKyrrlu /Ar,rrorpaftnu/ Arcrunu,
ABrrxrrMo r{MylIecTBo -

2.4. Temyuru /xparrorpailHu/ Axrueu

KMA Marepnaruu :aracll 10789
B r..r. roroBu anapranaenru Qara 1 5429
He3aB.crpourencrBo 4)a3a2 5360

KB flpeaocraeenn saeun 5080

KB BseNranm u lpeoacraBeHr{ aBaHcr.r 1064

nc flaplrvnu cpercrna 597
zEII Posxodu ta 6tdet4u nepuod- 189

BCIIqKO TEKYIIIA AKTIIBI4 13147

2.5.Ilacusu / 3aAr,'rxenuq Ao I roAHHa wl'v3lll0l20l2 r

Kn 3aAr,:rxesug xr,v AocraB.ruuli li KJIueHTu 1549

Kn 3aAurNeHua 2257

Kn 3aarnxenru ruv lepcoHaJra 47

Kn 3aar,rxeHr.rr (rr4 6roAxera /AaHT,qHrz H OfI/ I 5

Krr Apyrd 41

Kn llptuodu sa 6tdequ nepuodu 0

BCI4q(O KPATKOTPARHI,{ NACI4BI4 3 909

He:asr4crar'4u OqeHrrerri :
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Oqenxa na rsproBcKo rrpeAflpr4rrze EA! "
EI4K 103874408

BNLKCVN ZHBECTM:bHT TP:bCT ''

xal,l.25lI1/2012

2,5. Ilacurl / 3aAr,rxenvtr leal 1 roAuna
lr,rrocpo.run 3aA6Jr)KeHr,rr Ha ripeanpr4rrr4ero ca B pa3Mep Ha 492 xul.ts

3. Kon'resrap rro Qr.rHaHcoBr{ orrrerr{ r.r cborHorrreHuq
Ha 6a:a Orqera sa npr4xoAr4Te r.r pa3xoAr{Te, [pe3 neprioAa rc 31/1012012 trpu r43B:bprrrBaHara
cronaHcKa AeiiHocr e peanr-i3rrpano cneAr{r4Te pe3ynrarr{

Or.rercn nepnor 31.12.2009 31.12.2010 31.12.2011 31/t0t212
xur,n6 xull 116 xtu )16

OTIIET 3A AOXOAI4TE
O6uto npnxoau or AefiHocrra
(Duuaucoeu upnxoqrl

06u1o npuxoqu or AeiHocrra

Orqcrefr nepuoa 31.12.2009 31.12.2010 3t.12.201t 30.6.20t2

5227
1 9 0

2864
54

| 522
3

Pa3xoAIj 3a Mareplranu
Pa:xo4u :a nrHrunn yclyrr.r

Pa:xoau :a :anlatn t,t ocufypoBKrr
Pa3xoAl,r 3a aMoprr,r3aurIx

Apyru
Ea,laHcoBa c-T Ha npoAarenx aKTr.rBn
@uuancoeu pa:xo4r-.r

OcHonnure pIrcKoBn r[arcroplr 3a [peArlpuqrr.rero
o lpyrrecrnoro pa6orrz flpu ycnoBr4.fl Ha Kpr.i3a ;
o 3ua'rurerHa KoHKypeHrIr4s Ha na3apa

t364
270

3504
26

Ca CBTrp3aHIl C:

785
208

1 9 1 8
24

l 8
3 8 1
209
50
3 6

1 1 0 0
3

(Darcropu oKa3Barqu rroJror(r{TeJlHo nrs4eiicreue :a 6HsHeca Ha rrpeArrpnrrr.rero:
) Alr6uqlrossa fipofpaMa 3a ynpaBreHr4e fi c63AaBaHe na 4o6po urnre e 6panura;
) Pea.nz:upanz rorro)I{T4TeJIHLI cronarlcKlz pe3ynrarlt B rrepuoAa;
F lueepca$uraqr.u na 4eiiuocrnre r{ Knr4eHrr4re;
) [o6pa crpareruqecra nporpaMa sa pearu3r{paHe Ha no Br'rcoKrr IoxoAH r.r no go6pa

peura6z:rnocr or AefiHocrra B 6:rusKr.rre qerupn ro.ur4Hr4 Ha 6a3a pa3flonaraeMr]
MOIIIHOCTT4

lpyNecrsoro nnaHr4pa rpa[Ho Ia feuepupa nonoxr4TeJreu Qznaucon pesyrrar, r<ofiro ce orpa3{Ba
Karo Hepa3npeAereua neval6a, 6aaaucuparqa uapacrBaHero na rparrorpa[u]4Te aKTlrBrr D:bB
B3eMaHr4S V 3aDaCV.

Hegaetrcr414r-i OqeHure,Tu:
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Orqeuxa na TbproBcxo npeArpH.trrr4e EA,{ " BIAK CI4iI.IIHBECTM:bHT TP:bCT "
EUK 1 03 87 4408 xrrtt 25 / ]. 1 / 20 1 2

4. OIIEHKA

4.1. Ouesna rro MeroAa (ql4crA crofrHocr HA AKTI4BI,ITE)
Ctulsocrra Ha MeroAa ce ctcror4 B onpeAenrue fla3apuara crofinocr Ha orAeJrHr]Te rpynu aKTrzBr4 H
flacp\Blr Ha ApyxecrBoro. flprz oqeurara ca rroJnBar{u r4HBeHTapHr4Te orrr4cr4 Ha 4rlrorpaftnu:re
MarepuanHr,r aKTr.rBr4, crreroBoAHr4 crrpaBKrz u 6utasc lcrm 3lll0/2012,
Mero4rr <r{racra croEgocr Ha aKTuBLITe)) onpeAenr rra3apHara crofiHocl Ha npeAlpr,{lrrl4ero, Karo
oqeusBa rta3apHara crofiuocr na co6crnerurx ny Karrr.rrirn no Sopuy:rara:

q64 = (.4A + KA) - (3aenn + 3aAbrxeHnq)
K6Aero: 9CA - qucra crofiuocr Ha aKraeure lnazapua ctofisocr ua co6creenut xanuran/;

!A * na:apua crofiHocr Ha Atmorpafinure ax'runu,
I { A  .  n a e q n u  q  n r n '---I{HOCT Ha KpaTKOTpaII HIITe aKTIIBr4.

Kato xpaen pe3ynrar ce c:lcraBr Kopr.rrrrpan 6a.nauc, n rofiro aKTrzBr.rre 14 rTacuBr4Te Ha
Apylr(ecrBoro ce Kopl4fllpar c aKTyanHr{Te pr],.l ra3apHr4 crofrHocrl4 KbM Aarara Ha oqelrKa.

IIoAxoAlr r.r MeroAt{ 3a orIeHKa Ha aKTrnnlrTe rr flacrdBrrre:
Iloaxoau rr MeroAlr Ha orleHqBaHe na {unrorpafinure Marep}raJrHn aKTrrBn:
3a oqenra Ha HeABHxLIMare HMortt u aBrDrozMoro nMyr{ecrBo ca a3nor3BaHu Mr4Hr4MyM rBa or cneAHHTe
MeTO.IV Ha OUeH_{BaHe:

r fIoAxoA Ha pa3xoAlrre - C6O 3 - Meroa na pa3xoauTe 3a cb3AaBaHe /nrsnpouseogcrr ol ua axrtsa -

rrpunoxHM 3a oueHKa Ha crpaAr4, MalUHHI,r lr c6op6xeHrjr-,
o fIa:apes no4xog - CSO 5 - Meron ua cpagrm.rnre npogaN6u - rplrJroxrrM 3a oueHKa Ha 3eMr4 ,
o Pa:xoaa're sa nprgo6anaHe na {MA ce ouenqgar no ce6ecroiuocr.

flpu oqeurara na 4:snrorpaiiur.rre Marepr4a;rHr4 aKTr.rBri ca Berr4 npeABI4A: croftsocrra Ha aKTr4Br4Te B
pe3ynrar or rrxHoro Syuxqronalno r.r Mopa,'rHo rz:xa6xnaue, KaKTo H npr.{roAHocrra I4M KbM
etf errueua ercnroararlus.
B qacra [pyru IMA ca BKJrroqeHrrrr no4o6peuua BT,pxy 3eMrrre, Koriro fioA;rexar na oqenra. 3a
Apyfr4Te eJreMeHTrz, Karo KoMfirorpz, oQricHa rexHuKa r4 Apyfr4 e npuera 6arancoBara rrM crofiuocr.

IIoAxoAu Ir MeroAu Ha oqeHqBaHe Ha !r,nrorpaiirrr.rre HeMarepHaJrnH aKTI.TBH:
Hevarepua,ruure aKTHBH - nporpaMHH npoAyKTr,t ce oL(eH.[Bar no 6araHcosa crofiHocr.
MeroAo,toruqecltH noAxoA rrpu orleHRa Ha Kparnorpaiinure Mar€plraJrHx aKTuBrr:
IIpa oqeura na xparrorpaftnr{Te aKTuBlI ce u3xoxAa or xapaxrepa Ha tpyfiara aKTr4BH H T.f,xHara

nKoHoMfiqecKa cbruHocT. cnpane4,runara na3apHa cTo.[HocT e aKTyanrr3r,rpaHaTa oTqeTHa cTofiHocT c
r<oe$uqueur sa eKcrlnoaral{I{oHHa foAHocr 14 uKoHoMHqecKa [puroAHocr Ha MareplraJla.
MetoAonoruqecxrl rIoAxoA rrprl oqeHxa na KparnocpovurlT€ B3eMaH[q:
B:elranusra ce orleHrBar c orJrea Ha rrxHara c!6npaeMocr. Ornucnane Ha Hecr,6r4paeMr.rre B3eMaHrrr,
3a Korrro e u3BecrHo, qe aJr6xHaK6T e B HecrcrorrenHocr; peayrlupane Ha rpyaHo c!6r4paeMnre
83eMaHHr AO pa3Mepa Ha 3aKOHOBO pa3pelreHuTe npOBH3riH.

Bgerrrauusra srn Baflyra ce [peorreHrBar rro Ba,rryreH Kypc K6M aarara Ha oqer{Ka.
Metogo.noruuecr[ rroAxoA rrpu orleHrta Ha 3aAr,rlreH[sra:

flpunqunnurr noAxo.q 3a oueHKa Ha 3aAbJr)r(eHl,Itra BKJrroqBa:
- IZHBeHTapIEaII[t Ha3a,46rXeHI4.{Ta:
- oTKporBaHe Ha npocpoqeHHTe It olpeaeJUrHe Ha A6JIXIIMI4Te nvxBl{ tI HeycTofrKI,I;
- flpeocTotrr{ocTrBaHe Ha BanyTHETe 3aAsrxeHrzr rro BanyTeH Kypc K5M AaTaTa Ha oueHKa.

He:asr,rct rr4[r OqeH[reru:
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Oqenxa ua r:sproBcKo rpeArprr{rrae EA! " EJITK CVIvI I4HBECTMbHT TP:bCT "
EI4K 1 03874408 t<t ta 25 / | 1 /2012

Fnsx Cuii I{neecrMrHr T
OrYereu

BAJIAHC
3eMI{ /TepeHI{/
CrpaAra a xoHcrpyKur.rr.r
Mauruur r,t o6opylaaue
CbopbxeHrzt
TpaHcrIoprHr.r cpeacrBa

Apyfx AMA
Pa3xoAr.r 3a [puAo6r.rBaHe l-'I JrrzKBnaa]lur Ha

AMA
,{HMA - npaea nrpxy co6creeuocr

A@A - ApyrH
AHMA - nporpaMHr.r npoAyKrr,i

,{@A - ar,roee n yqacrrrt

BCI{qKO A:b,'If OTPAIIHI4 AKTIIBI{
BCI4qKO AbnfOTPAtHI4 AKTHBIZ 6e3 AHMA

Marepnaru
flpoayruna
Croru
He3aB [-Bo

O6uro KMA
B:euanul or co:rp:aHu n-a
83eMaHLt-s or KrueHTH r-.r aocraBquur4
AaHhqrd 3a Br,3craHoB{BaHe

Apyr[ KparKocpo.rHu B3eMaHtIrr

O6uro I(B
flap[IrHr.r cpetrarBa

Pasxodu sa 6tde4u nepuodu

BCI'II{KO TEKYIUII AKTI{BI{

3aar.rxesua xrv AocraBrliqu n Krrr4eHTr.r

3aAb.[xeHufl K6r4 6ar*u

3aAbnxeHn, Kl,M cB:bp3aHu n-t

3aahnxeHrzr KT,M nepcoHajra

3aArDreHsr KaM 6roA)xera /AaHLqHn r Ory

3aal,rNeHlia :a .ultsltaeHrrl

Kparxocpo,rno xpe4urupane - T3

loaruHa sHocxa no Ar,Jrfocp. KpeAr.rrr.r

Apyrx
rlprxolr sa 6laeuu repnoan

BCI{IIKO KPATKOTPAIZHI,I TIACITBIT

HerHlt KparKorpanHu aKTuBu/(nacuBu)

6aJaucoBo.rHc.rIo

29% t|%

9 238 8 730 -s08

f3 365 2 '7 '7( ' l

0 o %
0 o %

143 66%
75 34%
0 0 %
0 o %

0 o %
O o %
0 o %
0 o %

0 o %

Zl8 t oo%
2t8

10 789
0
0
0

t0 789
0

1 0 6 4
508

0
| 572

597
189

73 t47

1 549
0

2 25',7

l 5

2%

B2%

0%

0%

0%

82%

0%

8%

4%

0%

12%

5%

l %

94%

93%

41,
0

3 909

8 681 57%
6 354 42%

58 0%
0 0 %
0 o %

29 o%

I 681
6 354

-85

0
29

0
0
0
0
0

14 904
14 904

0
0
0
0

0
0

-319
0
0

-3 r9
0

-189
_s08

0

0
0
0

t5 122
1.5 t22

10 789
0
0
0

10 789
0

745
5 0 8

0

597
0

t2 639

1 5 4 9
0

2 25'7
47
l 5
0
0
0

4 l
0

3 909

0%

0%

0%

0%

0%

100%

54%

8s%

a%

0%

0%

85%

0%

6%

4%

0%

10%

5%

0%

95%

16%

0
0
0
0
0
0
0
0
0
0

0

He:aercuNaH OqeH re,'r[:
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Oqeura ua rrproBcKo rrpeanpr.rnrue EA! " EJUIK CI4fi I4HBECTMbHT TP6CT "
EI4K 103874408 x'sv 25 I 11 12012

2. OIIIICAHI{E HA OEEKTA HA OUEHKA

2.1.Ilpanen craryr
EAI " BJUIK CI,IIZ IIHBECTMT'HT TPI'CT " EIIK 103874408: T6P|OBCKO APYXECTBO,
BIII4caHo e Trprorcxu Peructrp rrru Areuqrzr rro Brrr4cBauzrra P Et:rrapu.t c aKTyanHo clcrotHlre
x1"t't 2511,1/2012, KaKro crreABa:
|. EIAK 10381 4408 2008040417 47 45 l4cropur flor(yver.tln
2. Onpva EJIIK CIII1 I4HBECTMbHT TPbCT 20080404174'145l4cr:opr.ilr flonriuenrn
3. fiparua (popua Eano:ru'{Ho aKqrroHepHo Apyxecrso 20120820162246 [4c'roprn ,f\olt-vnerru
4. klsrlucr'aue Ha qyxa e3r,rK
BLACK SEA INVESTMENT TRUST 2008040417 41 45 tr4ctoptu.{ony:'terrru
5. CeAanraue ri aapec HaynpaBnenue BlbJIfAPZ9,o6racr Bapna, o6rquua BapHa,rp. Bapua 9000
pafiou p-u Oaecoc,KH93 BOPI,I3 I No 82, er.2, att.3
6. flpe,4uer ua 4efiHocr
I4HBECTUI\1414 B HEABZXI4MA COBCTBEHOCT; XOTEJII4 I4 C:bOPbXEHI4fl 34'
PA3BJlErlEHI4t; IIOKVIIKO-IPOAAXBA HA HE4BI4XI4MI4 I4MOTtr{ B CTPAHATA I{
IIVXEZHA; CTPOZTEJIHA AEIZHOCT; TYPI4CTI4IIECKA .4EIZHOCT;,4OBEPEHO
YTIPABJIEHtr{E HA KANI4TAJIII; KOHCYJITAHTCKA AEfrHOCT; TPAHCI]OPTHA I{
CIIEII,iTOPCKA IEIZHOCT; PECTOPAHTbOPCTBO I{ XOTEJII4EPCTBO.
1 0 . llpe4crannre:rz
CABA HI4KOJIOB CbEEB
fEoPfr4 IIETPOB TOIOPOB
IIOJI PAfiJII4
11. Haqan Ha npeacraBnrBane 3ae4no
13. Ynpanurereu clner
CABA HZKONOB C:bEEB
IEOPfI4 TIETPOB TOAOPOB
IION PA'IJII4
AJIEKCAH.IbP Cl{nBI4tHOB I,IBAHOB
14. Ha4sopen cuer
IJ:ara Ha usruqare Ha MaHAara: 08.11.2015
HI4KOJIAC AEfr BI4A f ANZBAH
Arncmp Maft:rc llapcrnc
Hmoruua,{urr.tvrpoaa Jlercr.rn
23. E-nuo:rzqen co6crseHux Ha KarvraJla
Peftu6oy fpyn C'tpsucus JlltuuruA, 9yx4ecrpanuo rcpl4Al4r{ecKo nr,rqe, LlgeurzQurcauug' 548716,
AbpxaBa: BI4P,{XI,IHCKI4 O-BIa(6p.)
Kanuran
31. Pa:uep 10000000 :ts.
31a. Ar<uuu Braa: IIOZMEHHtr4, Bpoii: 10000, Houuuan: 1000 rie.
32. Bnecen Karrr{Ta-rr 10000000 rs.
Kanura,lrr Ha ApyxecrBoro e B pa3Mep Ha 10 000 000 ns npnn4:rexarq na Pe[n6oy fpyn Cr,peucrac
llnvurnA" meN.qyHapoaHa KoMnaHIns perficrpl4paHa Ha 19.06.2003 | Ha ocH. 291 or 3aroHa sa
Mex,{yHapoAHr4Te novnaurau Ha Bupax(HHcKrire ocrpoBrr ctrnacHo cBqagrercrBo 3a perucrpaqu-r Ne 548'716 -

pa3npeaeneH Ha 10 000 6poa alcqua

He:as[cr.rMu Oqear4renr ;
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Oqenxa na tsproBcKo npeAnpus'rue EAI "
EI4K 103874408

BN'K CI4N VIHBECTM:bHT TPbCT "
t<rv25/11/2012

flucrourupana KbM MoMeHTa Ha orleHKara repMrr_HaJrHa crofiuocr
PV Tepuunanra crofisocr = D s*r / (K - g) / (1 +K) ",
K:bTETO:

V -  vaaAvntcv.. . '- ' .r,,.*..-,,T Ha AVCKOHTHpaHe;
g - cpe.qHoreoMearpr.ruen pr,cr na r{flfl r cne4nporno3uur nepno.E.

tr Onpege,raue Ha Koe(buqueHTa Ha Ar{cKouTrrpaHe K

Onpe4er-rrrero Ha nporleHTa Ha lr4cKouTlrpaue K e r43B6plreno rro MeroAa HarpylBaue Ha pr,rcKa
(Build-up approach):

a. rlpe3 I{oed[uHeHT Ha nficKoHTfiDaHe - Brrild up aoDroach

no OopMynara (A = Kf+Km+Ke

Kf -B'I,3BpaqaeMocr rra 6e3pr,rcKoBam rHBecrr,rtllD

Km-HaA6aBKa Ha pucKa Ba Kanlr'rlJroBxr na3ap

Ks- Har6aBKa Ha p'lcKa3a rHBecruur.ir B KoHKperHoro npeanputrHe

KK: KA - g, lcr,aero g e cperHo-reoMerpxqnflr pbsa3a nepfiora

Ha46anxara sa pucKa or r4rrBecrr.Iur4s B KoHKperHoro npeAnpr4rrr4e e onpeAeneHa KaKTo cJIeABa:

BeposreH auana3o|| ra
Pfic{oBfi OaKroDn Cs Ilpgro ]a xoHKperHoro nDeanlrrrue
PakoBoasrBo Ha npeAnpurrrero 0 '5% 0,r0%

4,50%

3,s00/o

I ; 70%

t%

9.700/.

KK - xoeQ queHr Ha
KantlTajllt3auut

I(Aa = 9,70o/.

llv"

KK=KI-q 0.00%

0,5

Maurao (palMep) Ha npeanpr|'rriero 0 +5%
0,200/.

Or.rHaHcoBa clpyKrypa 0 +5%
0,50%

flponyKroBa u reorpaQcka afi BepcuiDrkaurt

ocHoBaTaAoxo,qu. nporHGrrpyeMofi Ha

0,30vr

h\- 'tdliob^4 ttr lu(txt ttt :tttt:it'm tutt c t,unt:!r'ttthomu nTt,ttt'Il nrur rJ0%

Ilapuuen rroroK 3a HHBecrHpaHuq KaII[TaJ

Orqerefl nepuoA 31,10J012 31.12,2012 31,12,2013

Herua neuar6a (sary6a) -212 -490 4 078

OneDmxBrra neqan6a+aMoprrsaurlu+EBlTD A -222 -4r1 4254

3 063
6 992

31,12,2014
4 311
4 487

4  3 l I
-291

60
-88

-9 825
-5 833

3t,12,2015
12 065
12241

12 06s
-1 066

60
60

-5 242
5 877

f lerar6a npear,ruxBrl u AaHbun*EBIT

,- AaHr,Il't

,*At'.roprusaqus

,- Kanuralora pa:xoau

,- h:veueulre ua o6oporunr ranurar

-272 -490 4 078
0 0 -269

50 60 60
4 679 10 60

-10  610 8 3 1
4tl

He3asxcHr{a Oqenureru:

-6 153
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Oqeaxa ua ruproBcKo rTpeAnpr4rrue EA.{ " BIISIK CI4I4IZHBECTMbHT TP:bCT "
EI{K 103874408 :r.bM 25/11./2012

Or.rcrorr neprroa 31.10,2012 3l,l2tul2 J1,12,20i3 3l'12,2014 31'12'201:

Ilepuod e ,uece4u

foduuten ducxoumoa npoqeHm

Me ceqe u duc xounlo I n p oqe Hm

,Qucrutmtoa rpaxmop

Te;wn na uapacmcane a cned npozrt.
nepuod

Hacrosrqa crofiHocr PV

TepuuHa,rna crofi Hocr TV

I2
9,8s%
0,82%

0%

1,0000

-6 153

0,9838

404

0 ,8919

6 236

3t26

0,8085 0,733(

-4116

Hacro.rltta crofiHocr Ha reDMvHaJrHa croiHocr

Hacrosua croiinocr PV OBIIIO

Cnparegnuea crofiHoc'r na co6creeHtq KanI.ITzu no noAXoA Ha AoxoAa

MgfO,4 Cmoi octtr 
'I er,ro

9ucra Croftnocr Ha AKTriBrire 22 868 03409

lucronupanu napurrHr4 norour 44 220 0,6591
flperer,reHa Cnpaeegnuna Crofi Hocr

4  30 t
s966:

43 731
4422(

44 22(

llpu npuaarane Ha noaxoaa B KoHKpsrHoro npesrpluue EA.{ ' BJUffi CI4I4 I{HBECTMbHT TPbCT "
EI{K 103874408 , oqeurlre,rr.rre H3rrrJro ca 6azupatu np}rxoAHure rrororru Ha npeaocraBeHl or
pbKoBoAcrBoro Ha Apyr(ecrBoro, nporHo3Hr.r $uuauconn orqern 3a 2012,2013,2014 u 2015, Karo re ce
ctIHTar 3a Hanl;rHo o6ocHoeaHn 14 cborBercrBarrrr4 na 6u:uec rrJraHoBere 14 r.rHBecrr.rrruoHHa npofpaMa..
flogpo6Ha o6ocHoexa 3a r43Be)r(AaHe na crofiuocrure 3aflo)KeHlr B npofHo3HuTe QuHaHconu orqeru He ca
IIpeAOCTaBeHI.I Ha OqeHHTeJrHTe, [OpaAU KOeTO LI3BeAeHHTe pe3ynTaTr] CneABa Aa Ce TpeTHpaT npfi CneAHHTe
of oaHI.Iql-lTeIHl-l vcJIoBI4t :

flpe4nug npuJlox(eHhero Ha oueHKara p$ynrar:br or Heg cJreABa Aa ce cqura xa.ro crofiuocr Ha uerrr4s,

HHBecrnpaH KanHTaJr, xaro 6r.r c,reasa,lo or Hero ra ce npuclaAHe, 6anrcosoro Sunancnpauero ua 4efluocrra
Ha npeAnpr.r.sTHeTo;
flpe.qefi.!, nJraHupaHoro 3HarrnTeJrHoro HapacrBaHe Ha npuxoAare B npofHo3Huq nepuo,4 p$ynrarllTe n
aHaru3nre na crofinoctla c,reABa aa ce lpeoueHrBar Ha eceKu 6 rleceqa;

4.3. 3arc"rrc.leHr{e 3a crofiHocrra

Cnpaeeg,ruea crofiHocr Ha rbproBcKoro rlpeArlpl{flTrre EA{ " En-flK CZIZ
I,IHBECTMbHT TPbCT " Etr{K 103874408 rcr,ru A 'ra 25/ll/20t2 roguta
Enslc Cuii tr{nnecrrurnr Tprcr EAn

67 088 0340862977
0,6s9r37023

7 795 xwlte.
29 14'7 nu.te.
36 942 xw.rc.

I , 95583

Cnpareg.nuna IIa:apua Croft uocr, c6c 3arcpr,rJreune
KAM NATATA HA OUEHKATA 36 942 xur.ra.

Klpc eapoheo

Cnpane4rlraa flaaapna C'roiuocr, ca'c 3aKpbrJIeHu€ KaM

naTaTa Ha oueHKaTa

Hesarnculru Oqenrteln:

t ,95583

om 14
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