“buaek Cuii Husecsin™ AJICHIL

HupopManns o1HoeH0 wanb e nne o 1w uporpasa i s HPH BN B3 MY HAPO1HO
NPHINATIIE CYAAPTI %1 0D po Kopuoparsuo yupasacnne uo wi, 100w, ax. 7, 1. 1, 868 BpL. e
a4, 1.3 o 3LHIUEK

(31.12.2014 1. - 31.12.2015 1)

Hpes orvermara 2015 roamma, “haek Cuil Minsecimuin” AJCHLEL ¢ cnassano npusimimre, saiomenu
1 HANMOHLIIHA KOACKS 53 KOPHOPATHBIO YIPIBICHE.

Kopnopamuanu pososoocmea

Meneremsiig ma Cunera ua upertopaie i spyesecimono upey oraeriara 2003 roluma Gaxa wiLmIo
# ChOTRETCTIIG Che CTaLpPrITe 1 00pa KOPIOPITHBIG YOpasicHde, wiomeny 8 Haunonanius
ROULERE i KOPIORLTHING Y UPABICIIC,

Acicrennra na Cusera na AnpekTopinie Daxa Hamine obocHoBann, JOOPOCHEECTHH, HIBLPUICHH ¢
CUPHEGETE b _.-'lUﬁI-]'J IFBRIHCIL B Gl B 1l Fepee Ha ,n'l,[‘-l}’H{L'C FBOTO B HEroBnIe HKHI!L‘.IIII.:PH.

Cuserhr na Anperiopuare OCHUYPHBLLIG CHEVSHANCTO 1A PV WERHMOTD HPABG W OTyiTaie HTepeccHTe
Ha Jingy, FUHHTCPCCORLITN O FUPQBACIHHCTO. 1IPE/I BCHYKD ARHHOHCPHTC Ha [APYKECTROID R
HHBCCTH DM T,

Crhnersi M JIHPeRTOpHTE SEHIYPH #3000 Ba e TY 1 HPEHHAIHK CHCTeMM 10 {t!HHHiﬂ:DE!U-L‘*IC'i'UIlU.’lH-'l
EeHHOC” 1 ;'l['!}"}lﬁ.‘i:'l'ﬂi'r L BREACSEHTEIHG HCHAHCHM  OJHT, KaKIo M HAULHHMHCTO HA Hoxo/8 1M
CHETEMN 5l EOHTTERME W M THOC T CHCTesi il REMETPELT B PMCKE, 3 -Cl:'HH-il.ll{."l'-'J’.- KOH PO 1) ROITTpoe

Fl CLELERSEIRE 10 DR L0 i,

CBBCTLe B JIMPERTOPHIC KOH PO, it HPSHICCd HY PUsSKpuBane 1ia mopyaiing o CLiiacHy
KO,

Chbera 13 AMpERiopuie ¢¢ oriere 4 AchiocTta ol Hpel peiasnoTo rojrumo obue cubpanse Ha
dRIHaOiUpHIC.

Haewonere 1 Curbers 1w AMPERTORIIC  OIIOHUPRT  HE HCKBIREBMATA 18 elcTaaioTo
HroHodreIcTBo o Yerasa na pyviecrsoro. 3a wienose na Checia 1a JHPERTOPKTE € JTHI,
LITonapalii Ha minckeanimra va 13, 3LHILIK, 30CHIL, Yaenose na Chacra HA JIMPCKTOPHIC ¢i TPy
usndeckn dui. Eani o1 wienonere na O aiera OTTORADS 1A MINCRBAHMATA 5 HETARHCHM AUPeRTOP
ChmacHo we L6a, wi 2 o 3K, Yncnosere na Chiera HY JIMPERTOPHTE MMAT 104X LN
FTHEHHEA BOUHT 38 SREMAHATE OT TN JL K oeT.

3 AUPAOBOPHTE Wl BWRSECe i MR HHeT), i LA e H HPARATE 1 IR TBRIACHHATE  Ha
HieHoseTe Hy Chioeta o ARPCRTOpEIY, BRSPS T MM, S BRCHMSTA S0 J0HIHOCT KA

AAPYIRCCTBO IO M OCHOBIEMATA W OCROBULIIIC T 1

Cedumren KA 1

PaGoriara va wienosere va Cuben AHPERTOPIL S Ce aanomard o1 CVI1eH KoM

Jpyaecraons ¢ mabpaao Gonren koaie




Ha ochomime wir. 40x, aus HPRIRG ¢l Ale o Bakony 38 nerasucnming (hunancon oy ("3HDO™)
OC ha axumonepirre ¢ WIOPAIO 94 HACHOBE HA OiTIHS KoMurer na “bnex Cuii Musecrsuur™
ALCHLL wacnosere na Chsera Hi JpekTopiIe Ha JipykecTroTo,

“baex Cuit Unpeersinin™ AJCHI WITOBAPH 1 WIMCKBUHETE 1a v A0m o 3H®O: 1, cpenna
HHEICHOCT 1y Hepeonana 3 rommiary ¢ 1o 50 HOBCKED I HerTHH npuxoim o HPOJEKDH 33 roaMiara
Git 20 20000 000 p. p PYIRIIATC 801 0 s RUMMICN MOdar An O HSHBIHABAHY O Cheeta wa
AHMPCKTOPUTC Mg ApyvikecTaor, Hacuosere na Cusera pa AMPEKTOpHTE  HMAT  neoBxommara
Retanemraiies w ony g i SRR hyiscisire im Ouren ROMBTLL,

Onsrnnsy komurer HPCACTIBA 1PLIL peOBHOTO IOjHtID 0610 CROPAMME 1 aRIHONCPITE OTHeT 18
AcHHOCTTS Cen npes 2004 -

jﬂ'h‘.ﬂn‘”f{f FEPNREINGE i n'J'NHI\‘H.‘H.".J'Jn‘HJ'I'l“

[Mped 2015 1, Cubera HE JHPeRTOpie ¢ npeiiipren HEODX O HMITe JMeHCTBHY 33 rapanTy HHE
p i

PHBHONOCTARE O TPCTHPEHE By BeHYKK HEIMOHCPH, B NOYHTEIHD MHHOPHTAPHHTE M SaulHTa Ha

HITCPECHTE MM,

Hoxkauara wa conknane 1 Obworo enlipaime na axi totepite na “hiex Cuii Hisecrsinr™ AJICHI]
npes 2015 ., saemio ¢ MUTCPHELIR L, CHELPIEHN C JHeRpy PR i M3HPATCHE B 3aKOHOYCTaHOBC s
CPOK o Kosseksra hutaacon 1, LR haarapern Boion Lpea Cathna™ AJL garo vean
OprdEnn nioxa nyvinmunocr ua HpeAcrasennre savepuaan. | losanara u MATCPHAIHTE 10 [iesing
PR G QHOBEC TR 1A obIee THeI o0 1y fpe {P_Ilm:;-.-'hL][.lm-'{:sl[u'.‘l_qg} W yQinkyBaim na HETCpHET
Crpamiag a Jpysecrsoro - wiww, bl ackseai nvestment, by

B owsnniacime i HIMCKBanmaTa 1o, LS, a2 o LK, nokanara 4 CEHERAHC Ha PLOC 45
2005 1. eniepaa Hidopyaans HIPRLEOTO ik RIMonepiie s yaaene o Obioro enbpanie,
HPRBOTO MM 4 BIOMBI BRUIPOCH 1010811 P 0000 enbpanme 1 NPABAT HPEVIOKCHHY 34
PRLICHHA o BEIPOUH, BRI04E L | ICREEY e 9 adnweo crlipinie, o H[Yi1s CPaR
FHPERUHBANC 161 TOBE UPABO; HpasoTo ARILHOHCPHIC 1 NOCTaBH T BLIIPOCKH 1o BpeMe pja obuworo
eOpaime. npasnanr 1a FIRICYBIIC HPCT b 1 IOMOLIHHE 1 HARHHITC, Ypes Koo JApyKeCBoTo e
OB yreiomanao 1y WIBLPUWICHA YINLANOMOWEARAHI 110 CACKTPOHCH 1IBT, MACTOTO M HauHHA Ha
HOOYHARLHC Ha HeMe e MATCPIGLL, CBIPIANM ¢ Jemins pejy na o0LWOTO cLbpanne; HHICpHET
Crpanmiia ya Jlpyeereoro i JAPYEH.

Marepnanire no jnesiiiy Peit Ha OBinoto eulpanne Gixa g PAMIOIOCHIE Ha akuMOMepHTe Ha
AAPCCE B VIPABICHEE |1 11y HUTCeRpHeT caira ma Jpysecrioro o Adrarn v obusasane na nokauaTa.
Tewctonere s muemernsre ma PEPHELIR. Clbpsann ¢ miennus pea ua Obuoro cufipanue ca ROHKPEeTHH
Mo Bewakn npejaomenis g HPEICTaBeuy B oiennn roukn, B Ty, Hpeliokenero g
PEBIPpCLCIRNe wy neuanbi

Hipano na riae w HpoReaciore upetr 2005 1+ O6io chbpune g aritmonepure va Mpvikecrsono,
FUPEEHANL JHH0 1 upey HPCAC TR L, s, suscun i K g Hi dsigroteprre na “hies
Cuit Mimecrsun™ ACHLL sosena o “Hersipaicn wenotap™ AJL 19 UTH lipeits Javara  va
OO eudpanne. AKIHONCPIHTC By HESMOARHOCTTN JI 12130V BAT € peudkn HpRIGKaBANN OT Tax
AKII oo wlipockie o ROMICTCH HoeTd na Ofjorg CeOpUHME M e kato HRIHTE  Ha
APYRECTROTO ¢80T M Khue, g JWIUNA CHHAKBH NIpaBa Ha ceonTe HPHTEHRATEN (BKA. M Ha
MHHOMITAPIICTE BRIHOHCpN),

Hporokoawr ot HPORCICHOTO Bpes to) s peiwmno ofiw enfipaime ¢ HPCACTRBCH CROCRPEMEH O
bt KDl Bepls o SHIRBCCTEH H aOLee isienioe Ty PG HELCPHE caiira I__u_[p_._.-_il}tl_i]___jny_g:__g_lr.u'_.l_:!g,-;' KAKTO
#e nyBankysan ny HITCpHCT Crpabmiia va Jpyaecno g,

Anpexropur aa mpraky ¢ unpes HIopuIe ta fpymecrnoro npenocrany HhhopMaia 1a ax (HOHEpHTe
HCLCTOAHME IO na  pyacecsomo 4 HET R weinoeT.,




Puskpusane na andopyas

CRECTNT bt JIMPERTOPIIC Ha [ [pyscecrBoTo ¢ i neobxojmmine FCMIHA © LI PaiKpHBAHE [Tpe
Kb, bbb 1 o0uiecrsesoc i a pen s ispiii HIRPODMALLMA, BEA, ICPHOAHSHAT BHDOPMALI, B
T PUIRHCOBITE OTHETH [IPHMUCCUII 1 TOAMIEN - HITOTBRHM ChC CH/ILFKANHE W BBE thopma,
OTFOBAPAILN HA WIMCRBANMATA H2 HPHIOAKHMOTO JEKOHOAATEACTEO, BLTPEUIHATE HHPOPMALIMA 110 4.
4 o1 3akoHa cpeuly nasapHuTe 10yNoTpebn ¢ GUHANCOBH HHCTPYMENTH, HHOPMALMATA 38 TAI0BOTO
yHaeTHe oo apyrata HHdopMaund, Koaro JIpymecaoro ¢ JUIKHO J1d paikpHBa CLITIACHO 3aKoHa 110
pea e s 1000 o 3HHLIK. Hudopsanngta. pazspusana npes KO, ¢ winpamana B cnugere
cpakose u o0em Wi “hurapess Gowosa bopea Codus™ AJL o w Cvaane, HPEEHACHI B SAKOH:
C PESKPHELHR B oDLIeS rBenoe

3u HEPHOMA O1 HALABARETO HE e 1 IPYIKEC IO TO 1 MIBLPIIRAKE 1A JICRHOCT KaTO APYIKCCTBRO
Che CHCHmLTH MHBCCTitoni e KO ne ¢ maiaraas mpriyseiny aaMsiucTpaTHsig MepEi
Ha “haek Ot Muencrvnnn™ AJICHIL nopann nemsnmniineHie wa s inkenis 3a paskpupanie 1a
HHQOPMALEH WK HEHUTGHEIRE 1 APYIM SUILGKCHHA, UPCABIICHI I ICHCTBAIOTO Deirapeko
FAROHOET I TIO.

“hoes Uit Hiesersman™ AJICHLL vy crpituege s Firrepne www blacksepinvestinent.be ¢
HH#IMFI.‘.T.!HHH b e T _.'LE'I}:-HI.‘;.'; BT TR RO L LW UYL | GDHOBRED CBOCHICAMCHEIL,
Uipanums 4 npaapasiocria B yupasIeue ro i Hpysectsoro ¢ o nesanuenMu GHIAHCOB 0AMT Ha
Vojmunma duiancon orier sa 2014 roauna.

Jpeioper 32 spuakn ¢ misecturopute ha Jlpysectaoro CLXPAHABA BCHUEH NPOTOKOIH (1
sacedanny na Obioro culpanne ma akuHonepuie 1 na Cuaera nupesToprre: Tora ca noapobnm
HPOTOROIN 4 ANCBUME DUL 8L DUPABEHELTC  UPGUIOMCHMS, 1 JIHCKY CHITIC, 4 POBCICHITE
DAHICVBILILES 1L Ipretre peatenag. potosoise o sacesims na Obuawro CHOPUHHE, KAKIO |
HARDH G HPATCROIHTC OF e i i ChBeta md IPes Topiure (i ¢Iysimie, sordro 1ona HIPHMHG ¢
HICGHEHG BRI, Ce sipatiae 1 Cpok i Kovkersia s (briancos nasop u ua “hunrapeka
Bonzosa bopea - Codmn™ AJL (kakro n na APYTH OPrannianig, KOrato ToRE ¢ IPE/ABHACHO B 3aK0H:),
Beexn akumonep uma npaso Ja ce SNOTHEe Che ChALPKAHNCTO Hd NPOTOKOAA OT NPOBCIEHD
weeanme na OBo1o cubipanme, Ka1o Wva pase 1 @ MOV KONHE O Hero.

EIIIIIIHH.’,'M"{.'HF.‘ (HEeE Hid e

Hipes orucrmara 2005 1., Cheera na AMPURTOPHTE ¢ OUHEYPRBLL CUCKIMBHO BIIHMOICHCTINE Che
SHMITCPECOBAMITTC ML — KINCHTH, KPCMTOPH, CHYRHTENN 1 IpyI.
Cebrerst na jpestopuie ce ¢ CHODPATABAT ChC 3AMITCPCCORAHMTE JIMIEA B CHOTECTCTRHE o

HPWIHLHITH TS 30 PIRCERUS OO, OUse ot o e PR

H npes macronmara 2006 1. Creera ampekiopire g Gbhave it Maseersan®™ AJCHLL
MPEUTL-TACH L GO UPRUIBPGRE B CHIIRE UPREHUKIC 0 00pHIC NPaKIHEN, chiaacHo Haumonamims
KOVICKT 33 KOPUOPETHAIG VIPakIcihe,

Maanper vop:
Becemn Yuuen




