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QunaHcucxu noKa3are,nta no yAenh Ha <DoH4or

Crpyxrypa Ha BnoxyBatta xa Oou4or

Crpyxrypa na o6epcxr ua <Dou4or no BTAoBH

Peannzupanu go6uaxn (eary6h) ua Oou4or

Hepeaaranpann golnaxn (aary6ra) na Oox4or

Tpaucaxqnr Ha Oou4orco noBp3aHh cy6jexrn

flprxo4r A pacxoAt co noBp3aHh cy6jexrra

Tpaxcaxqrr no oB.nacreHh nt,tqa Ha Oon4or

rpouJol_lH HannaTeHLt Ha TOBap Ha IHBeCThqr4CKI4OT



BEPLIOI4KA ,4oo
.{pyrurn o za p enusuj a, cMerKoBoAcrBo r4 KoHo€urrr4Hf

yn.Anrou llouos, 9-2,1000 Cxouje

Ao
Paxoao4creoro Ha flpyr.urBoro 3a ynpaByBabe co
BOn 100% EOHA - Oreopexror Heecrrar4racxr eox4

l43BE]UTAJ HA HE3ABhCHHOT PEBh3OP

hsepuuanne pearauja Ha npunolKeHhre QrHaucrcxure H3BeuJrah Ha Boll 100% SoHA - orBopeH
hHBecrrqilcKr QoH4 (ao noHarannouHhor texcr "cDoH4or") ynpaayBaH oA crpaHa Ha flpyr.uraoro aa
ynpaByBaft'e co xHBecrr4qrcxr SoH4oara BOfl OoH4 MenaqnneHr Afl Cxonje (ao noHarannourH14or reKcr',
flpyuraoro'"), KoH ce cocrojar oA ShnaHc Ha cocroj6a Ha AeH 3OJyHr 2Ot7 roguua, HaKo t,t ErraHcor Ha ycnex,
14reeurajor 3a npoMeHh Ha Hero cpeAcrBara Ha <DoH4or r 14saeulrajor Ha napxLrHhre reKoB14 3a nephoAor
uJTo 3aBpulyBa rorau, KaKo 14 nperneAor Ha auavajuure cMerKoBo4crBeHh nonvruKt u Apyr1 o6jacHyaavxr
6eneuxr.

Odeoeopuocm no paxoeodcmaomo eo SuuaucucKume u36ewmou

Paxoao4creroro Ha oou4or e oAroBopHo 3a noArorByBaFbero r o6jexrhBHoro npe3eHrxpaFbe Ha oBre
QhHaHchcKh h3Beurah Bo cor,nacHocr co 3axoHor 3a hHBecrhqr,lcxr Qou4oar ,llpaaunnuxor 3a 3aAo.nxhre,nHa
coAplHl''lHa, QopMx 14 poKoBx 3a AocraByBaFbe Ha h3BeurailTe sa pa6orerue oA crpaHa Ha rHBecrh1{r4c11re
QoHAoBl4, ApyLlJrBa 3a ynpaByBaFbe h Aeno3HrHara 6aHxa r MeryHapo4Hrare craHAapAr aa QnuaHcucxo
h3BecryBaFb'e nprQareHr r o6jaaeHt ao Peny6nrxa Maxe4oHr,rja. Oaaa oAroBopHocr BKnyqyBa:4reajunparoe,
hMn,neMeHTl4paFbe n oAplt(yBaFbe Ha hHTepHa KoHTpona xoja uro e peneBaHTHa 3a noArorByBaFbero h
o6jexrraHoro npe3eHThparbe Ha QrHaHcvclnre il3Beuirah Kox r.lrro ce ocro6o4eHh oA MarephjanHo
norpeuJHo nphKaxyBaFbe, 6e3 pa3nrKa Aarv vcroro e pe3ynrar Ha h3MaMa !4,[h rpeuJ1iit, uz6npawe u
nphMeHa Fla cooABerHh cMerKoBoAcrBeHr nonv'trv\v1, Kal(o H npaBeFbe Ha cMerKoBoAcrEeHH npoqeHKh
KOl4 ruTO Ce pa3yMH14 BO AaAeHrTe OKO,nHOCT14.

Odeoeopnocm Ho peeu3opom

Haua o4roaopHocr e Aa h3pa3hMe Milc,nebe 3a oBile QranaHcrcxr h3Beurau Bp3 ocHoBa Ha HauJara
peersrja. l-1re ja h3BptLl14BMe Hauara pearsrja Bo cor.nacHocr co MeiyHapoAHure craHAapAh:a pearsrja
nprQareur r o6jaeenr eo Peny6arxa Maxe4oHrja r,r 3axoHor ra pean:rja Ha peny6rrxa Maxe4oHrja. Tl4e
craHAapAh 6apaar Aa rn noLll4TyBaMe erhqKrre 6aparua,4a ja uaHrpaMe h H3BpuluMe peeuarjara Ha
HaqhH Koj (e Hn oBo3Moxl4 4a 4o6renne pa3yMHo y'BepyBaFbe AeKa erHaHchcKr4re r38eulrah ce
ocn o6o4eH ll o4 marepuj an Ho n orpeu Ho n pH KaxyBa rbe

Peararjara BxnyqyBa h3BpllyBaFbe Ha nocranKr aa npr,r6aayeaFbe Ha peBil3opcxh AoKa3r4 3a h3Hochre h
o6eno4eHyaaruara eo $rHaHcrcKhre r3BeuJTah. hr6paHure nocranKH 3aBhcar oA pacyAyBaFbero Ha
peBh3opor' BKnyqyBaJHh ja h npoqeHHara Ha pr3r,tqhre oA 3HaqaJHo norpeuiHo npHHaxyBaFbe Bo

QxHaHchcKHTe 143Beurah, 6es paalrxa Aanv e pe3ynrar Ha r3MaMa h rpe[!Ka. flpr npoqeHyBaFbero Ha
oBhe pu3t4\u, peelaopor ja pa3rneAyBa hHTepHara KoHTpona peneBaHTHa 3a noArorByBahbero n
o6jexrreHoro npe3eHr[paFbe Ha QrHaHcrcxnre il3Beurrah Ha <DoH4or co qen 4rsajHrparoe Ha
peBh3opcK14 nocTanKr KohLljTo ce cooABerHh Ha oKo,nHocrhre, Ho He 3a qe,n Ha h3pa3yBaFbe Ha Mhc.nerbe 3a
eQeKThBHOC:Ta Ha hHTepHaTa KOHTpOTa



BEPI4OI4KA Aoo
,{pynrrno za p evnzuja, cMerKoBoAcrBo 14 KoHcirJrrr,rHr

yn.Aurou llouon, 9-2,1000 Cxonje

Ao
Paxoeo4creoro Ha flpyr.urBoro 3a ynpaByBalbe co
BOn 100% EOHA - orBopeH xeecrr4rcxr Sox4

143 B E IUTAJ HA H E3AB fl C H l,lTE P E B h 30 P 1,1 ( l-l po4oa xysa )

Ha <DoH,qor. Pear:njara hcro raKa BKnyqyBa h oqeHKa 3a cooABerHocra Ha KophcreHhre cMerKoBoAcrBeHil

nonnrv{V h Ha pa3yMHocra Ha cMerKoBoAcTBeHilTe npolleHKh HanpaBeHh oA cTpaHa Ha paKoBoAcrBoTo,

HaKo h oL{eHKa Ha c6exynHoro npe3eHTHpaFbe Ha QrHaHcrcxrre h3Be[!Tail.
Hne aepyairnne AeHa peBr3opcKl4Te AoKa3h KoH uJTo ru4 hMaMe npr6aaeHo ce AocrarHll 14 cooABerHh 3a

4a o6es6e,nar ocHoBa 3a Hauero peB1430pcKo M14c/reFbe

Mucnerce

Cnope4 Haue Mhc,neFbe, $rHaHcrcxrre h3Beura14, ja npeaeurr4paar Bo chre nnareprjanHr acneKTH

QrnaHcrcxara cocroj6a Ha BQfl 100% 6OHA-orBopeH uHBecrhqucKra $oH43a nep%oAor uJro 3aBpuyBa Ha

30 JyHn 2017 roguna, KaKo h HeroBara QuHaHcrcxa ycneulHocr h HeroBr4re naphvHhre reKoBr4 a4

npoMeHhre Bo r,naBHhHara 3a nephoAor ruro 3aBpuJyBa rorau Bo cor,nacHocr co 3axoHot aa

ilHBeCTHI_{hi:KH QOHAOBH , npaBil,nHhKOr 3a 3aAOn}KrTe,nHa COAp}KhHa, QOpMl4 h pOKOBh 3a AOCTaByBaFbe Ha

h3Beurahr(3 sa pa6oreue oA crpaHa Ha 14HBecrhlll4cxure QoH4oah, Apyr..urBa 3a ynpaByBaFbe h Aen03hrHara 6aHKa

n Meryuaprr4Hhre craHAap4r sa SnxaucilcKo 143Becryaarue nprQareHr r o6jaaeun ao Peny6nnxa Maxe4ourja.

Cxonje, 25.08.2017

Oa,nacreH peBu30p ,0,pyurao 3a peBu3nja

cMerKoBoAcTBo 14 KOHca,nrh H f
BEP14OhKA,QOO Cxonje

Vnpaarren



BOn 700% EOHA omeopeH uHeecmuquctu eoHd

EHTIAHC HA YCNEX 34 NEPTOflOT UJTO 3ABplIyBA HA 30 JyHl4 2017 fOAUHA

Bo 4enapr

nPhxoflH
PeannsupraHu 4o6rern o4 npo4aN6a na $nHancncxn
ilHCTpyMeHTh

flpuxo4ra oA KaMarr h aMopril3all,rja ua nperuuja
(4ucxour) Ha hMor co $rrcuo AocracyBaFbe
l-losuruleHil KypcH14 pa3nIKil oA MoHerapHure
QilHaHchCKl,l t4 HcTpyMeHTLl

11 p uxogra o A At/1Btr1 AeH Av1

OcraHaru nphxoAt4

Bxynno nphxoAet oA BnoxyBaba

PACXOAH

Peanraslrpaun aary6ttt o4 npo4aN6a Ha SrHaHcrcru
14HcrpyMeHTh

HerarheHq KypcHt4 pa3n14Ku oA MoHerapHure
SuHaHcrcrra ilHcrpyMeHrn

Pacxo4u no ocHoB Ha o4Hocl4 co ApyulrBoro 3a
ynpaByBaFbe
Pacxo4u oA KaMaru

Ha4ovecr Ha ,qeno3hrHara 6aHxa
TpaHcaxqucxt4 rpot!oqrl
Hanaanyearue Ha hMoror
OcraHarn rpor.xoqr4 Ha eoH4or
Bxynno pacxoAl4

Hero 4o6uexa (sary6a) oA BnoxyBaFba Bo xapruv
oA BpeAHOcr

HEpEAn n3npAH14 AOE14 BKt4(3Ary6h) oA
BflOXyBAI-bA BO XApTht4 OA BPEAHOCT t4

AE P 14 BATH 14 14 HCTPYM E HTH

Hepeanreupauu 4o6uexr (aary6r,r) oA BnoxyBalba Bo
xaprw oA BpeAHOCT

HepeanusupaHu 4o6uaru (sary6ra) oA AepuBarhBHt4
14HCTpyMeHTU

Hero xyporlr pa3flfiKlt oA BfloxyaBaFba Bo xaprllr4 oA
BpeAHOcr

Bxynno HepeanH3Hpanu go6uexH oA BnoxyBatua
BO Xaprrh oA BpeAHOC.r h AephBaThBH14
HHcTpyMeHTu

Hero 3ronreuyBarbe (nauanyearue) na Hero
14Moror o,q pa6orersero Ha $oH4or

6eneuxa 30.06.2017 30.06.2016

7.899

464.808

62.209

104.204

J

639.1 23

2.905

35.432

125.859

48.689
13.590

'19.646

246.121

393.002

179.070

-154.972

24.098

417.100

befleulKutre npeAcraByBaar cocraBeH 4en ta $nnancucKhre h3Beurah
llprroxennre $nnancltcrr h3Beurail ce o4oopenn oA crpaHa ra 046opor Ha A[peKTopr4 xa.Qpyu.rreoro saynpaByBabe co ooHAor aa22.082017 rognna il ce no]nhuJaHr4 Bo HeroBo ilMe oA HA:



EhNAHC HA COCTOJEA

Bo 4enapu

CPEACTEIA

flaprvnn cpeAcrBa n napnqHu
CKBilBAflCHTU

BnoxyeaH,e Bo xaprut4 oA BpeAHocr t4

Aeno3hTr4
OrHaHcucru cpeAcrBa Kou ce qyBaar 3a
rpfyBaFbe
OrHaHcucxu cpeAcrBa Koh ce LtyBaar Ao
AOCneBarbe
Bnoxyaat+,a Bo Aeno3un4
flo6apyearua no ocHoB Ha AhBhAeHArl,
napuqHu Aeno3hTll 14 oTnflaTa Ha
oOepsHrqr
floOapyearua no ocHoB Ha KaMara 11

ocTaHaTh opeAcTBa

BKynHU CPEACTBA

OEBPCK14

O6epcxra KoH ApyturBoro 3a ynpaByBatee
co cpoHAoEtr4

O6epcrr KoH Aeno3hrapHara 6aHxa
OOepcru no ocHoB Ha AosBoneHh rpotJJot_lt4
Ha $oH4or

BKYNHh OEBPCKI,I

HETO !4MOT HA @OHAOT

Epoj na h3AaAeHu yAenA
Heto ulvrol no y.qen

Vlepapenu yAen h Ha h H Becrn LlltcKr4or
QOHA
floene.teHrr yAenh Ha 14HBecrilt_14cKr4or

QOHA

,[oOuera/sary6a eo rexoeHara SrHaHcrcxa
foAilHa
3agpxaHa go6uexa lsary6a op,
nperxoAHilTe nephoAl4

BKYNHO OEBPCK]/I CNPEMA
H3BOPI4TE HA CPEACTBA

BOn 700% 6OHA omeopeH uHeecmuqucKu eoHd

34 nEphoAoT utTo 3ABplUyBA HA 30 JyHh 2017 1OAVIHA

beflerrKa 30.06.2017 30.06.2016

10

11

12

13

20.458

45.231.316

20.208.221

11.688.983

13.334.112
15.912

792.472

46.060.158

14

15

61.640

7.103
4.843

73.586

45.986.572

453.086,9488

101,4961

45.569.472

0

417.100

0

45.986.572

befleuJKLlre npeAcraByBaar cocraBeH Aen Ha $rHaHcucxnre [3Be]xrarl



BOn 700% SOHA omeopeH uHeecmurlucnu 6oHd

]'l3BElurAJ 3A nPoMEHl4 HA HETo cPE.qcrBATA 3A nEpholqor uJTo 3ABPUJyBA
HA 30 JyHil 2017 fOEnHA

Bo getapr

Cocroj6a Ha noqeroKor Ha nephoAor

Hero 4o6rera (eary6a) oA BnoxyBaba Bo xaprll14
oA BpeAHOcr

BrynHo Hepeanh3upaHr 4o6rern oA BnoxyBatsa Bo
xapT4t4 oA BpeAHOCT h AephBaruBH14 14HcrpyMeHrh

3ronetryearue (Haruanyeaue) na Hero rMoror oA
peAoBHxre aKThBHocrt4 na Songor

flpnnneu o4 npo4ax6a Ha ta3AaAeHu AoKyMeHril 3a
yAeni aKqilu Ha SoH4or

O4nualt oA noBneKyBabe Ha yAenil | artrytu na
Sou4or

BxynHo 3roneMyBarbe (Hauanyearse) o4
rpaHcaKLlt4h co yAenhre na $ongor

Cocroj6a na rpajor Ha neplroAor

Spoj na x3AaAeHh t4 noBreqeHh y4enr/arqnr na
$on4or

Vls1aAenu ygenvlartryv Ha eoH4or Bo nepiloAor

lloane,reHh ygenulax1un Ha eoH4or Bo nepuoAor

Epoj ra ygenulax4nu na $ongor

30.06.2017 30.06.2016

0,00

393.002

24.098

417.100

45.569.472

0-

45.569.472

45.986.572

453.086,9488

0,0000

453.086,9488

Seneuxrre npeAcraByBaar cocraBeH,qen Ha sunaHcucrrre h3BeurraI



BOn 700% 6OllA omeopeH uHeecmuq,ucKu QoHd

l43BEIIJTAJ 34 NAPNqHI TEKOB]4
34 nEP]4OAOT llTO 3ABpUlyBA HA 30 JyHtA 2017

Bo gexapr

Eo6uexa 3a reKoBeH nepuoA
HepeanusnpaHil no3hrytBH14 h HeraruBHt4 KypcH14 pa3nhKu

lzlcnpaera Ha BpeAHocra ua no6apyeabara H cnilqHr4 ornucn
flpnxo4n oA KaMara

Pacxogn oA KaMara

llprxo4r oA ALlBTAeHAa

3roneurysarse (Havanyearue) Ha anoxyeabara Bo npeHocfltaBtl xaprh14 oA
BpeAHOCT

3roneuyeaue (Hauanyaarue) Ha enoxyealbara Bo LlHBecrilr-ll4cKr,r QoH4oar

flpunueu oA KaMara

[lpunueu oA AhBfiAeH,qa

3roreuyearue (Hauanyearue) Ha ocraHarnor SuHaHcrcKh tlMor
3roneuyearue (Hauanyearue) na o6epcrrare cnpeMa ApytlrBoro 3a
ynpaByBaFbe u Aeno3[TapHara 6aHKa

3roneuyeaue (Hauanyearue) Ha ocrauarure o6BpcKLt oA peAoBHoro
pa6ore|be

flapnven reK oA pegoBHoro pa6orerbe

flpnnnan oA h3AaBabe Ha yAenu

O4nuer oA orKyn Ha yAen[
flaprven reK oA Slrnanclrcxlr aKrrBHocrh

Heto gronenyBarbe (nauanyearre) na napu
flapr na noqeroK Ha nephoAor
flapn na rpaj na nephoAor

Eeneurrure npeAcraByBaar cocraBeH Aen Ha QruaHcucrure il3Beurah

30.06.2017 30.06.2016

417.100

-154.972

0

-792.472

0

-15.912
-24.483.194

-7.259.038

0

0

-13.334.112

68.743

4.843

45.549.014

45.569.472

0

45.569.472

20.458
0

20.458



BAn n0% 6OHA Omeopen uHeecmuqucxu Soud
SEnEUKU KOH nEpUoAUqHU AUHAHCUCKU U3BEWTAU
3a nepuodom xoj eaepwyaa na 30 lyuu 2077 eodund

7, OCHOBHU 1OAATO\U

Bon 100% SOHA ( Bo noHaraMoruHt4or rexcr ooH4or) e oraopeu hHBecrh'{hcKr4 eoHA ocHoBaH co peurexre
6poj Yl-l 108 - 80 o4 Konnncrjara 3a xaprh14 oA BpeAHocr Ha Peny6nrxa Maxe4oHrj a og1.6.12.2016 roArHa ao
cornacHocr co 3axoHo'r 3a hHBecrilL{ucKtre QoH4oara ( Cn.Becnrx Ha Peny6arxa Maxe4oulr ja 6p.t1l20O9r.,
6p'67 12009r., 6p.24/20t1-r. u 6p.1'88/2ot3r.) oA crpaHa na !,pylureoro 3a ynpaByBaFbe co hHBecrrr-{l,1cKh
QoHAoBh BQll QoH4 MeHaqmeHr Afl cxonje o4 cxonje ( ao noHaramouJHhor rexcr,QpyurBoro, co ceAulxre Ha
y n.Bacun |-rta ehHoe 6p.M-tl g.

flpyuraoro e ocHoBaHo Ha AeH 73.08.201'4 roAhHa. lpyuLraoro e ocHoBaHo 3a il3BpluyBarbe AejHocrocHoBabe r ynpaByBaFbe co orBopeHV vlHBecru\tlcxtt $oH4oan, KaKo h 4pyrr pa6orh cor,nacHo co 3aKoHor h
noA3aKoHcKl4Te nponrch, Ha HeonpeAeneHo BpeMe. flpnoprrerHa 4ejHocr Ha.n,pyureoro cor,nacHo
HaqroHaanara xracrQraxaqrja Ha 4ejHocra e: 66.30 -,0,ejHocla Ha ynpaByBaFbe co eoH4oar.

flpyuraoro e ocHoBaHo u pa6otu corracHo Peu:eHrero 3a AaBarbe o4o6peurae 3a ocHoBabe no4 6poj Vfl 1
08-67o4 1909.2014 roAhHa H PeueHhero 3a AaBaFbe Ha cor,nacHocr sacraryror Ha ApyrurBoro 6poj vfl 10g-
67 op\19.09.201.4 roguna, u3AaAeHo o4 Konucrjara 3a xaprfih oABpeAHocr.

co QoH4or Bo HeroBo vMe n 3a HeroBa cMerKa ynpaByBa !,pyureoro Bo cor,nacHocr co npocneKror 14 craryror
HA QOH.{IOT.

QoHAor npercraByBa noce6eu hnnor 6es ceojcreo Ha npaBHo rrqe, xoj ce ocHoBa sa npr6nparue Ha naphqHrl
cpeAcrBa oA hHBecrhroph, npeKy JaaeH noerx 3a KynyBaFbe ygenfypenu, co Kol4 3a cMerKa Ha hHBecrhrophre
ynpaByBa ,0,pyLureoro' concraeuuqrre Ha yAenh ilMaar npaBo Ha cpa3MepeH Aen oA 4o6raxara Ha QoH4or r
Bo ceKoe BpeMe hMaar npaBo 4a no6apaar ilcn,rara Ha yAenhre co rrJTo (e ncranar o4 $ou4or. oreopeHror
hHBecrhl-{hcKvl QOHA oAHocHo noce6uror rnnor 6es ceojcrer: Ha npaBHo ntaqe ro qhHar 34pyr{eHhre naphqHh
cpeAcrBa npr6paHra npeKy il3AaBarue r jaaHa npo4ax6a fra yAenh oA eoHAor, KaKo h r4Moror creKHar co
B'noxyBaFbe Ha rhe cpeAcrBa, BHnyqhrenHo r nphxoAhre h npaBara Koh npoil3,neryBaaro4roj unnor.

QoHAor e ocHoBaH Ha HeonpeAe.neHo BpeMe.

cpe4craara Ha <DoH4or ce Bo norno,nHocr oABoeHh 04 cper\crBara Ha p,pyLurBoro r.JJro ynpaByBa 14 He Molgar
pa 6u4at npeAMer Ha no6apyaaFba Htary Bp3 HhB Moxe Aa 6r4e cnpoaeAeHo il3Bpr.xyBaFbe oA crpaHa L4nu 3a
cMerKa Ha AoBephreror Ha ApyuJrBoro.

,0,enosrrapHa 6aHxa Ha <Dou4or e Konepqrajarsa Sasxa Al] Cxonje.,Qeno:nrapuara 6aHxa ochrypyBa AeKanpfixoAhre Ha ooH4or ce Kopl4crar Bo cof,nacHocr co 3axoHor, flpocnexror r Craryror Ha eoHAor h AeKarpollrol{hre Kov ru nna(a <DoH4or ce Bo cor,nacHocr co o4pe46rare o4 3axoHol flpocnexror r Craryror Ha
QoHAor.

,{pyureoro rh l4HBecrhpa cpeAcrBara Ha <DoH4OT 80 Cor/lacHocr co qneH 66 U 67 Ot 3axoHor ga
hHBecrill-lhcKHTe QoHAoBrl 14 cor,nacHo npaBil,flHhHor 3a Ao3BoneHr B,rolKyBaFba, orpaHuqyBaFba Ha
BnoxyBaFbara h npeqeKopyBaFbe Ha orpaHhqyBaFbara 3a BnoxyBaFbe Ha HMOTOT Ha QOHAOT, AOHeCeH OA
Komrcrjara, Bo c.neAHh Be hHcrpyMeHTil :

' AonropoilHr4 AonxHheKu xaprvlu oA BpeAHocr ao Peny6rrxa Maxe4our,rja r 3ennjrre vneuxu Ha Ey,
OEU"Q n UEOTA go 1.00% o4 noprQorroro;

o Kparxopor{Hh AonxHvlvlt xaprvtl oA BpeAHocr ao F'eny6lrxa Maxe4ontja r 3ennjnre qneHxn Ha EV,
OEI]{ r LIEOTA go 1.00% o4 noprgorroro;

. Aen03hrr xaj oaaacreHr 6asxr eo penv6nhxa
eAHa foAhHa, HajuHory go 20% oA rMoror Ha
noprQonroro;

c YAenn Bo HhcKop14314t{Hh 14HBecrv\v1clL4 QoH4oar c,o 14cra vln cl,VyHa crparerrja Ha BnoxyBaFbe Bo
Peny6nrxa Maxe4oHuja r 3ennjrre qJneHKh Ha EV, otil_{fl ra IEOTA go2o%o4 noprQorroro;o flapr Ha cMerxa eo peny6nuxa Maxe4ourj a po L00% o4 nopr$onroro.

Maxe4oHrja - co poK Ha AocneBarbe noKparoK o.a
<Dorr4or MolKe Aa 6r4e ao e4Ha 6aHxa, 4o 75% o4



BOn n0% SOHA Omeopeu uH*ecmutlucxu eond
6EnEUKU KOH ryEqUOAU.|HU OUHAHCnCKU U3BEWTAU
3o nepuodom xoj zoepwyeo no 30 lyuu 2077 eoduns

2. npErnEA HA SHA,{NHU CMETKOBOACTBEHU nOnnTUKu

2,1 Ocnoeo gs useomeyadbe

QnHancrcxnte u3Beurah Ha <DoH4or ce h3rorBeHh Bo cornacHocr co 3axoHor 3a hHBecrtaqncxra Qon4oan(cn.BecHr'rx Ha Peny6nrxa Maxe4oHrja 6p. L2/2009r., 6p.6712010r., 6p.24/2O11.r. ra 6p.1g8 /20!3r.) n
flpaonnHrxor 3a 3aAo,nxilTerHa coApxr4Ha, Qopnnu il poKoBr4 3a AocraByBaFbe Ha h3BeuJra[Te 3a pa6orerue
oA crpaHa Ha ilHBecrilquc{tlTe Qou4oar, ApytxrBa 3a ynpaByBaFbe H Aeno3rrHara 6anxa(Cn.Becurx sa pM co
llpaarnHrxor 3a BoAeFbe Ha cMerKoBoAcrBoro ("Cnyx6eH BecHhK Ha peny6arxa Maxe4oHl,r ja 6p.94/2004,
Lr/2005, tt6/2005") ra MefyHapo4Hhre craHAapAr 3a ehHaHcrcKo l43BecryBaFbe.

QhHaHchcKhre 1438eurah ce noArorBeHu co cocroj6a Ha u 3a foAr,tHara KoJa 3aBpluyBa Ha 30 jynu 2ot7 u 30
iynu 2016. TexoeHhre noAaroLll,t ao QrHaHcrcKilre h3Beulrav ce AaAeHV Bo MaKeAoHcKh AeHaph (MKfl)oceeH
aKo He e norHaKy HaBeAeHO.

[lpr usrorayBaFbero Ha oBhe QnHaHoacxn h3BeuJTaI rra ooH4or, flpyLureoro ce nprApxyBaue KoH
cMerHoBoAcrBeHhre nonvr\KtL onhuJaH14 eo Ee,neulxa 2. CmerxoaoAcrBeHHTe nonurvKt nphMeHerh Bo oBhe
QhHaHcHcKl4 l43BeuraH ce KoH3r4creHTHh co nornrv{VTe nphMeHyBaHu 3a roAhuJHrre $rHaHcrcKh t43BelJJTau
ra Srcxaluara 201,6 ro.ahHa.

llo4rorayaaruero Ha QrHaHcrcxrre r43Beurah Bo couracHocr co cMerKoBoAcrBeHrre craHAapAu npheareHh
ao Peny6arxa Maxe4oHria,6apa nphMeHa Ha oApeAeHh cMerKoBoAcrBeHh npoqeHxu. Acto raxa 6apa o4
paKoBoACTBOTO Aa nphMeHh pacyAyBaFbe Bo npoqecor Ha nphMeHa Ha cMeTKoBoACTBeHhre nonvTut{V Ha
OoHaor.

2.2, ITpemnocmaeKo sq KoHmuHyumem

Qnnancuct<,ure h3BeuJrah ce noArorBeHh cnopeA npernocraBKara AeKa eoH4or (e npo4onxn ga pa6otn ao
AorneAHa vAHuHa. Paxoao4craoro Ha p,pyLurBoro ynpaByBa co cpeAcrBara Ha OoH4or co qen 4a o6es6e4r
HefoBo HenpeqeHo QyHXLIHoHhpaFbe !4 MaKcrmrraqrja Ha noBparor 3a concrBeHhqilTe Ha cpeAcrBa.

2,3, Kopucmetbe Hq npemnocmcreKu u npoqeHKu

flpn no4roreyBaFbero Ha oBhe QruaHcncxu l43Beurah, l)axoeo4craoro na flpyu.trBoro Kophcru 6pojnu
npoqeHKh h pa3yMHh npernocraBKn Koh vuaar eSexr ta npe3eHThpaHhre BpeAHocrh Ha cpeAcrBara h
o6epcxrre, KaKo h o6ero4eHyaaFbe Ha noreHqrjanHure no6apyaarua n o6epcKh Ha AaryMor Ha noAforoBKa
Ha QruaHcrcKHTe h3Be[urau KaKo h Ha nphxoAhre H pacxoAyrre Bo reKor Ha nephoAor Ha h3BecryBaFbe.

oere npoqeHKh h npernocraBKil ce 6azupaau Ha rH$opuarlhr4Te pacnol,oh<nvBv: Ha AaryMor Ha noAroroBKa
Ha $ruaHcrcKhre h3BeuJrau v1 tAAHVre Saxrrvxr pe3ynrarr 6u moxere Aa ce pa3nuKyBaar oA oBl4e
n poLleH Hil.

HajsHavajHara ynorpe6a Ha pacyAyBaFba il npoqeHKV, Kov ce o6eao4eHerh Bo nperneAor Ha 3HaqajHh
cMerKoBoAcrBeHu ronvrvKh 14 cooABerHrrer o6jacHyBaqxh 6eleuxr ce oAHecyBaar Ha oureryBa1bero Ha
QrHaHcKhre r HeQnHaHcucltre cpeAcrBa, $ruaHcrcxure o6apcxr 14 ocraHaril npoL{eHKh Ho14 Moxe Aa
BnnJaar Ha Hero BpeAHocra Ha hMoror Ha cDon4or.

2,4. Cnopednueu usHocu

QoHAor e ocHoBaH co PeuleHue 6poj Vll 108 - 80 og1.6.12t..201,6 roTnna, a 3anoqHyBa co pa6ora na !7.O!.
2017 rotuna.
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BOn rc1% SOHA Omeopen uHeecmu.4ucxu goud
EEnEWKU KOH nEqUOAUIHU OUHAHCUCKU n3BEWTAU
jd nepuodom xoj aoepuyeo na 30 Jynu 2077 zoduns

2. nPErnEA HA 3HA\AJHU cMETKOB1A?TBEHU nonurnKu fupodonxeyaa)

2.5. llpusnaedbe Hd npuxodume u pocxodume

llprxo4rre ce ucKalHaHh cnopeA o6jexrraHara BpeAHocr Ha no6apyaaroara. flprxo4or e hcKalgaH Bo
MoMeHror Ha HacraHyBarbe Ha no6apyoaruara/rpaucaxquhre. PacxoAhre ce hcKaxyBaar Bp3 npecMerKoBHa
ocHoBa.

llpuxodu u pdcxodu na KqMoma

llpt'txo4or oA KaMara il pacxoAor oA KaMara ce nph3HaBa ao 4o6raxara unu zary6ara cnopeA MeroAor Ha
eQexrraHa KaMara. EQexrraHara KaMarHa cranKa e cranKara xoja rovHo rvi AtlcloHrvtpa oqeHyBaH nre 1AHV
naphqHh nnaKaFba v npvnvB\ Bo reKor Ha oqeKyBaHhor Br3K Ha QrHaHcucKoro cpeAcrBo unn o6apcxa (unu
KaAe uro e cooABerHo, noKparoK nepro4) Ha cerauHara BpeAHocr Ha QrHaHcucKoro cpeAcrBo unn o6apcxa.
llpr npecnnerKara Ha e$exrrauara KaMarHa cranxa, lpyureoro n4 npolleHyBa vAlnre napvr,Hu reKoBil Ha
QoHAor aenaj(r rh Bo npeABnA cATe AoroBopHr ycnoBv Ha QuHaHcncHror hHcrpyMeHT, Ho He v uA1ure
nry6u nopaAh ouJreryBarbe.

[lpecnnerxara Ha eQexrueHara KaMarHa cranKa rH BKnyqyBa chre HaAoMecroqh nnareH A vnu np1,qeHu RoH ce
cocraBeH Aen Ha eQeKThBHara KaMarHa cranKa. TpaHcaxqrcxrre rpo[!oL{t4 BHnyqyoaar hHKpeMeHTa,[Hl4
Tpoujolll4 Koh AhpeKrllo Moxar Aa ce npxnxuar Ha creKHyBaFbero vnv A3AaBarbero Ha $rHatclrcxoro
cpeAcrBo unn o6apcxa.

flanouex pocxod

Bo corlacHocrco qneH 18 o43axoHor3a hHBecrHl_{xcKhre O,oHAoBh, <Dou4orHeua ceojcrao Ha npaBHo nn\ev1
He noAnexh Ha oAaHor{yBaFbe co AaHoK Ha 4o6raexa. flprxo4rare oA KaMarh go6nean o4 OoH4or Moxa1'Aa
6u4ar npe4mer Ha AaHoK Ha 3aApuxa BaxeqKh eo aennjara Fta noreK,rlo.

lTpoeuauu u ocmaHomu pacodu

flpoararnre 14 ocraHarhre pacxoAl4 ce nph3HaBaar eo 4o6rexaraunn sary6ara Ha npecMerKoBHa ocHoBa.

Hadornecmou,u nd flpywmeomo 3cr ynpalyeabe co <Dondom

Ha4onnecroqh Ha ApyLLtrBoro 3a ynpaByBaFbe co <Dou4or ce HaAoMecrotlhre KoLl ce n.na(aar Ha flpyulraoro:a
ynpaByBaFbe co cpeAcrBara ua <DoH4or. Ha4omecroKor Ha .{pyuLraoro 3a ynpaByBarue co cpeAcrBara Ha

OoH4or 13HecyBa 1%o ro4vwno oA Hero BpeAHocra Ha q)oHAor, a ce npecMeryBaar Ha AHeBHa ocHoBa.

flpyureoro ro HannaryBa HaAoMecroKor 3a ynpaByBaFbe nocneAHr4or AeH Bo MeceLlor H Toa KaKo s6hp Ha

chre BpeAHocT[ Ha HaAoMecroKor 3a reKoBH14or Meceq. Ha4onnecroxor xoj ce HannaryBa o4 Qox4or e
HaAoMecroKor 3a ynpaByBaFbe Ha p,pyureoro, a ce npecMeryBa Bp3 ocHoBa Ha AHeBHa Hero BpeAHocr Ha
<DoH4or no cneAHara Qopnyna: ocraapeH roAr4rueH HaAoMecr 3a ynpaByBaFb e x L/ 365

Hqdouecmox na flenoaumapno Eonxa

QoH4or e o6epsau, Bp3 ocHoBa Ha loroeopor Ha lpyureoro cKnyqeH co Aeno3hrapHara EaHxa 4a u nna11a
npoerarja Ha 6aHxara Ha roAhtrJHo Ht4Bo oA Hero BpeAHocra ua <DoH4or, a npecMeraHo Ha AHeBHa ocHoBa 3a
ycnyrure Koh ce o6epsara Aa il4 Bpult4 sa OoH4or.

fl



BOn 700% SOHA Omeopeu uHaecmuqucxu eoud
EEflEUKn KOH nEqUOAUqHU AnHAHCUCKU USBE\JTAU
3a nepuodom xoj eaepuyea na 30 Jynu 2077 zoduna

2. nPErnEA HA 3HA'LNHu cMETK1B1A?TBEHu nonnruKr4 (npodonxyeo)
2.5, llpuanoeabe Ho mpowoutume u npuxodume (npodonmyea)
Hodouecmox na,Qenotumapno 6onxa (npodonxtyea)

flpyurreoro Ha ,B,enosurapHara 6aHxa n nnaka HaAoMecroK Ha roAhuJHo Hneo xoj ce npecMeryBa oA Hero
BpeAHocraHa rMoror Ha <DoH4or 3a AeHor xoj nperxo4r Ha AeHor Ha BpeAHyBaFbe, co nprMeHa Ha c,neAHhre
cTanKh:

- Ao 100.000.000,00 4eHapra O,22%,
- HaA 100.000.001,00 4eHapr O,2O%.

l4cro raxa Ha roBap Ha hMoror Ha cDou4or, flpyLuraoro Ha Aeno3hrapHara 6aHxa u nnaka ga
rpol'Jlol-{hre Ha cy6-4eno3urapHara 6auxa. tl3Hocor Ha oBUe rpouJor-14 e eAHaKoB Ha peanHo ocrBapeHrre
TpouJoLlh.

Tpouotq,u noepscrHu co xynynpodmfi6q nq uMom Hq $ondom

Oare rpouloLlh rr coApxar chre rpoLlloL{il noBp3aHH co KynyBaFbe x npoAaBaFbe Ha hMoror Ha eoH4or (Ha
nphMep:

- rpouloqr aa 6poxepcxr npoBt3v.4,
- 6epaaHcKa raKca, TaKca 3a LleHrpareu Aeno3hrap Ha xapr,,v oA BpeAHocr,- AaHoLlh 14

- eBeHTyanHV Apyru rpouroqh noBp3aHh co nopaMHy'aFbero Ha rpaHcaKLlhhre.
l4gHocor Ha oBhe rpoluoqtt e Bo Bt4chHa Ha crBapHhre rporor.ll4 Koh npoh3neryBaar oA AoroBophre, oAHocHo
raprQHrqrre Ha peneBaHTHhre rHcrnTy\un v vcrlre ce r{a roBap Ha 14Moror na ooH4or. Tpou.rol-{ure 3a
KynyBalbe h npoAaBarbe ce pa3nhKyBaar Bo 3aBrcHocr oA Thnor Ha xaprhhre oA BpeAHOCT 14 ro,[eMr4Hara Ha
H a,n o ror.

Ocmauamu mpoauot4,u od pa1omerce

ocraHarr rpol'ljoqh xor (e nph3ne3ar Bo rexor ua pa6oreruero, a Molxe Aa ce HannaryBaar Ha roBap Ha
14Moror Ha QoH.&or ce:

- Tpouoqr 3a ro4huHa peBh3r1a;
- TpoLuoqr sa r:pa6orxa, neqareFbe h nou,raphH;r Ha peBhAt4paHvt nonytoAuwH. v

il3BeUlTah 3a concTBeHhqhTe Ha yAeAu;
- l pouloK 3a rcn,nara Ha AaHoKor Ha hMor vt go6naxa Ha <DoH4or;
- TpoLuoqr aa o6jaaa Ha flpocnexror v Apyru nponhuaHh o6jaeu;
- Tpoutolp,r 3a MeceqeH HaAoMecr ua Konnrcrjara.

oare rpouol-{I4 fh coApxar rpotuoqhre xon (e npoh3ne3ar Bo re1or ua pa6oreruero Ha eoHnor h
Moxe Aa 6u4ar HauaryBaHh Ha roBap Ha r4Moror Ha <DoH4or Bo Br4chHa Ha pearHo ocrBapeHilTe rposror-14
Koh npou3neryBaar 04 AofoBopl4re, oAHocHo rapraQHuqrare F{a peneBaHrHilTe ilHc14ryr-lhh.

Tpowot4u gq ugdoea,be u om,<yn na ydenu

Ha4omecroxor 3a x3AaBaFbe Ha yAenil (eneaeH HaAoMecroK npercraByBa HaAoMecroK xoj raneecrrropor ro
nna(a npr ynnara Ha cpeAcrBa eo cDolt4ot, co qe,n KynyBaH,e Ha yAenh A vcrtnor ce o46raa oA h3Hocor Ha
npBara ynnata.vlcruor ce npecMeryBa co npxMeHa Ha cooABerHu cranlh o6jaseHr Bo npocneKTor A
Craryror Ha QoH4or Bo 3aBrcHocr oA BnoxeHhor H3Hoc Ha cpeAcrBa.

l4ElegeH HaAoMecroK ce o46raa oA Hero BpeAHocra Ha uMoror Ha <DoH4or no yAen Bo MoMeHTor Ha or1yn.
flpu orxyn Ha yAenr He ce Han,naryBa h3ne3eH HaAoMecroH.

roAhrJ_rHh
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BQn 700% 6OHA Omeopeu uHlecmuqucxu Sond
EEnEWKU KOH nEqUOAU\Hn OUHAHCUCKU ngBEUTA\
3a nepuodom xoj soepuyeo xa 30 Jynu 2017 eoduno

2, nPErnEA HA 3HA'rNHu cMETKoBoAcTBEHu nonuruKu (npodonxcyea)
2'6' Koneeprrparue ao crpaHcKa Banyra h cMerxoBoAcrBeHhor rperMaH na noarrrenrre /
HelarrBHhre KypcHh pa3IAKt4 r eQexror oA nphMeHara Ha AeBh3Ha Knay3yra

craexHre ao 6r4naHcor Ha cocroj6a u iunaacot Ha y(:nex hcKaxaHh ao $uuaHcncKhre h3Belurail ce
BpeAHyBaar co Kopl4creFbe Ha Banyrara oA npilMapHoro eKoHoMcHo oKpyxyBaroe (QyHxqroHa,nHa aanyra).
Kaxo uro e o6ero4eHero eo Eeneuxa2.L, npilApyxHr4re QrHaHcrcxvvaBeurau ce nphKaxaHh Bo AeHapil
(MKA), Hoh npercraByeaar $ynxrliloHanHa n o$nqujanaa raaeurajna Banyra na,0,pyu:raoro.

KonnnoxeHrrre Ha cpeAcrBara h o6epcxr,rre rcKaxaHM Bo crpaHcHa Banyra ce KoHBeprhpaHx Bo AeHaph
cnopeA oQraqrjalHror 4eBr43eH Kypc Ha AeHor Ha cocraByBaFbe Ha EnlaHcor Ha cocroi6a.

Tpancaxqrrre Bo crpaHcKV Banyrv ce KoHBeprhpaHh Bo AeHaph cnopeA o$nqnjannuor AeBr3eH Kypc Ha
AeHor Ha cexoja rpaHcaxrlraja.

floghrraHhre H HerarhBHhre KypcHh pa3nl4.n Hoh npoil3neryBaar oA KoHBeprhpaFbero Ha cpeAcr'ara,
o6apcxure h rpaHcaKqhrre ce cooABerHo hcKalKaHH KaKo npHXoA / pacxogBo EhnaHcor Ha vcnex.

2,7 llopuunu cpedcmeo u nopu.tHu eKeuaoneHmu

flaprvHrre cpeAcrBa h naphqHhre eKBrBa,neHrr4 ce eBhAeHThpaar Bo naaeurajor 3a Hero cpeAcrBara Ha
cDoHAor no HoMhHa,nHa BpeAHocr, a ril BKl'ryiryBaar cpeAcreara AenoHhpaHh Ha rpaHcaKqhcKhre cMerKh
(AeHapcxr4 n qeauznn).

2,8 Bnoxcyeorce eo denosumu

,Qenoerrrre rH coehHyBaar cpeAcrBara AenoHhpaHh xaj xonnepqrjanHrre 6aHxrre 3apaAl ocrBapyBaFbe Ha
nphxoAl4. Bnoxyearuara Bo Aeno3rrn ce cocrojar oA KparxoporlHr4 Aeno3Lrl4 orBopeHh ao xonnepqujarHr
6aHxH eo Peny6lrxa Maxe4oHnja. Broxysaruara Bo Ar-5no3h tu nauqvtjanHo ce np43HaBaar Bo Buct1Ha
yrBpAeHa co AoroBollor 3a Aeno3ur, oAHocHo co npeHocor Ha cpeAcrBa Bo Aeno3hr. flonorHtrero
BpeAHyBaFbe Ha Aeno3hfl4Te Ce BpUh no aMopfl,l314pana Ha6aaHa BpeAHOCT.

2,9. Qunaucucxu cpedcmao u o6epcxu

lTpuznoearce

flpyureoro noqerHo rh nph3HaBa QrHaHcrcxrre cpeAcrBa r o6epcxra Ha ooH4or MepeHh cnopeA
aMoprl43hpaHa Ha6aeHa BpeAHocr Ha AeHor Kofa rhe ce HacraHarh. Crte ocraHa'tv quHaHc1cr{r4 cpeAcrBa x
o6apcxr noqerHo ce npr3HaBaar Ha AaryMor Ha rpryriaFbe Ha xojLuro ooH4or craHyBa crpaHKa Ha
AoroBopHHre o4pe46u Ha hHcrpyMeHror.

QrHaucrcxo cpeAcrBo nnn o6epcxa noqerHo ce Meph cnopeA o6jexrraeHara BpeAHocr xoperupago (aa
craBKh Koh He ce 3a rpryBarue) aa rpouJoqhre 3a rpaHcaKl{hjara xon ce AhpeKTHo noBp3aHn co ua6aaxara
vnv v3qaBaftero Ha eilHaHchcxoro cpeAcrBo nnn o6epcua.

KnacuQuxa4uja

QoH4orja hMa cneAHaBa xaacrQrxaqnja Ha $nuancucxn cpeAcrBa r QuHaHcrcxh o6epcxh:

QhHaHchcKt4 cpeAcTEta :

- 3a TpryBaFbe - COnCTBeHVVK!4 t/l AOI}HHilqKh XaprVV OA BpeAHOcT;
- riyBaHil Ao AOCneBaFbe - AonxHhqKV XapTttr4 04 BpeAHOCT;
- KpeAilTl4 n no6apyaarua - napilqHu cpeAcrBa il napuqHr eHBhBa,neHTil, Aeno3vrn u ocraHarH
no6a pyaa rua.
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BOn rcl% SOHA Omeopen uHeecmuqucxu eond
aEnEUKU KOH 1EzUAAU.|HU AUHAHCUCKW U3BEWTAU
3o nepuodom xoj aaepuyea no 30 lynu 2017 eoduna

2. nPErnEA HA 3HAVAJHU cMETKoBoAcrBEHt4 nonu'ruKu (npodonxyeo)
2,9. Quuoncucxu cpedcmao u o6epcxu(npodonxyea)

QrHaHcrcxr o6epcxr:

- ocraHarh o6apcxu no aMoprh3hpaHa ua6aaHa BpeAHocr
o6apcxr.

<DrHaHcucxo cpeAcrBo ce xnacrQr,rxyBa 3a rpryBaFbe, AoKonKy:

o6apcxr xoH 6poxeprre h ocraHarh

e Ha6aeeHo hnv HacraHaro co qen 4a 6vge npoAaAeHo hnil orKyneHo eo 6nnct<a vAHVHa
npv vHJ4wJanHoro nph3HaBabe e Aen oA noprQoaro Koe e 3aeAHheKh ynpaByBaHo H 3a
Koe nocroJar vHAuKa\Av 3a ocrBapyBaFbe Ha KparKopoveH npo$rar rlr

e AephBaTl48, pa3,nhqeH oA 14HcTpyMeHT 3a XeU14Hf.

He4eproarreura QrHaHcncxra cpeAcrBa co er4KcHt4 w1v onpeAenhBh naa(arua, Moxar ga 6ngat
xlacrQrqrpaHh KaKo "xpegvtr,t r no6apyaarua", 40Ko,rtKy He Korupaar Ha aKTilBeH na3ap, hnh AoKonKy e
cpeAcrBo 3a Koe uJTo fiHBecrhropor He Moxe Aa noBparil 3HaqaeH Aen oA uuutlujannata rHaecrrqrja, a roa
He e nocneAhLla oA BnoulyBaFbe Ha KpeAhrHara cocroj6a.

,Qenpuanoearce

flpyuraoro fil Aenph3Haaa $uHaHcrcHhre cpeAcrBa Ha <DoH4or Kora ru ry6u npaBara oA AoroBopor 3a
naphqHhTe reKoBl4 OA CpeAcrBoro, vr\ Kofa fr npeHecyBa npaBaTa Ha napuqHhre reKoBl4 oA cpeAcTBoTo co
rpaHcaxqrja eo xoja sHavajHo cvre pv3v1\A A HarpaAt/1 oA concrBeHocra Ha $nHaHcrcxoro cpeAcrBo ce
npeHeceHh Ha Apyf, vnv Kora QoHAoT HVry tv1 npeHecyBa, HvtTy rtt 3aApxyBa cnre eHavajHJ4 pA3v\A v
HarpaAh oA concrBeHocra v He ja ra4pxyBa KoHrponara Bp3 QrHaHcrcxoro cpeAcrBo, Cexoj ocrarox o4
npeHeceHhre $rHaHcracxr cpeAcrBa Koh ce KpeilpaHh vIV 3aAp}+<aHvt oA <DoH4or ce nph3HaBaar KaKo
noce6Ho cpeAcrBo nnn o6apcxa Bo Eil,naHcor Ha cocroj6a.

flpr 4enpraHaBalbe Ha $rHancncK[re cpeAcrBa, pa3.0t4mara nnefy cMerKoBoAcrBeHara BpeAHocr Ha

cpeAcrBara (unu cMerxoBoAcrBeHara BpeAHocr anol{hpaHa Ha Aenor Ha npeHeceHoro cpe4crao) r
4o6neHror HaAoMecr (exnyvyaaj(r,r fo HoBoro Ao6heHrt cpeAcrBo HaMa,neHo 3a npernocraBeHara
o6epcxa) ce npil3HaBa ao Srnaucor Ha ycnex xaxo 4o6raxaunnzarv6a.

flpyureoro rv Aenptt3HaBa QrHaHcrcxrre o6apcxr Ha <DoH4or Kora o6epcxure onpeAeneHh Bo

AOfOBOphTe Ce noAMupeHil, oTKaxaHr vIV ncrev'eHu.

Hemuporce

QrHaHcrcxure cpeAcrea r o6epcxtt ce Herupaar h Hero H3Hocor ce npHHax{yBa Bo Su.naHcor ua cocroj6a
Ha QoH4or caMo Hora ApyLurBoro r,rMa 3aHoHcKo npaBo Aa ru Herilpa nph3HaeHhre n3Hocu h hMa HaMepa Aa
rh nopaMHh TpaHcaKqhilTe Ha HeTO OCHOBa vIV Aa tn pean43vpa nlaxaruara hcToBpeMeHo.

llpun4un Ho Mepe,.be cnoped oMopmu3upona uo6seua epednocm

AnnoprrsrpaHara Ha6aaHa BpeAHocr ua $rHaucrcKo cpeAcrBo v+n QrHaHcrcxa o6epcxa e h3Hocor
cnopeA xojuro QrHaucrcxoro cpeAcrBo unn o6apcxa ce Mepar npr noqerHoro nph3HaBaFbe, HaMa,neH
3a orn,naruTe Ha rnaBHt,tL{ara, n.[yc nnv MvlHyc aKyMynrpaFrara aMoprh3aqrja co ynorpe6a Ha MeroAor Ha

eQexruaHa KaMara Hit 6nno xoja pa3nHKa nonneiy noqerHo nph3HaeHror t43Hoc h l43Hocor nph
AocneBaFbero, HaMa,neH 3a eBeHryanHme zary6n nopaAil ouJTeryBaFbe.
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BOn n0% 6OHA Omeopen uHeecmuqucxu Soud
6EnEUKU KOH ryEqUOAU.|HU OUHAHCUCKU |4,BEUTAU
3a nepuodom xoj aaepwyea na 30Jynu 2077 zoduna

2. nPErnEA HA 3HA'LNHu cMETK)B1A|TBEHn nonnrrrKu (npodonxyea)
2,9, cDuuoncucxu cpedcmea u o6epcxu(npodonxyea)

llpunqun Hq Meperbe cnoped o6jexmuend epeduocm

o6jexrraHa BpeAHocr e il3Hocor ta xoj cpe4crBoro Molxe ga 6vtp,e pa3MeHero, rnr o6apcxara noAMhpeHa,
nomefy 3ano3HaeHh, noAforBeHx crpaHKh Bo HopManHa, xomepqrja.nHa rpaHcaxqrja Ha AaryMor Ha
MepeFbeTo.

Kaj 4onropoqHhre AonxHLl9KLt xaprhr4 oA BpeAHocr co Koh ce rpryBa eo peny6nuxa Maxe4oHrja, sa
o6jexrraHa BpeAHocr Ha AeHor Ha BpeAHyBaFbe Ha cpeAclBara Ha <DoH4or ce cMera oQnr-lrjanHara AHeBHa
npocellHa LleHa Ha onpeAeneHa xaprraja oA BpeAHocr nocrrrHara Ha peryn14paH na3ap. 3a 4orxurvxrre
xaprvv oA BpeAHOCT CO KO14 Ce rpryBa Bo crpaHcrBo Ha na3aphre Ha Eaponcxa n ynnja (,,Ey,,) u nAKBVAHnTe
na3aph ua semjure q./leHKh Ha oE[fl, o6jexrraaHara BpeAHocr ce 4eQraHrapa Bp3 ocHoBa ua Haj4o6para
xynoBHa qeHa oQrqrjanHo perr4crpMpaHa Ha QnHaHcucxo - rH$opmaqracKhorcepBhc Eaynn6epr.

fl,oma Hq mpzyedbe

orHaucrcxrre cpeAcrBa ce nph3HaBaar KaKo cpeAcrBa Ha Aarara Ha rpfyBaFbe, oAHocHo Ha Aarara Kora e
peanh3HpaH Ha.noror 3it rpryBaFbe xoj eoH4or ro aeprQrxyaar.

2'70 Hemo epednocm Ha uMomom na $oxdom u opednocm na ydenom xo <Dondom

llpecnnerxara Ha Hero BpeAHocra Ha hMoror Ha ooH4or no yAenh ce Bp[Jrr4 cofnacHo flpaernHrxor sa
yrBpAyBaFbe Ha Hero BpeAHocra Ha rMoror Ha orBopeH il 3arBOpeH xHBecrhL{t4cKl4 QoHA U 3a npecMeryBarbe
Ha Hero BpeAHoCTa Ha hMoror no yAen nAV nO aKqnh Bo hHBecr[t{hcxror soH4 ("clyx6eH BecHhK Ha
Peny6arxa Maxe4oHraja" 6p. L1.1./2009,67/201,0,2412011., !88/2013) AoHeceH o4 Konnrcrja 3a xaprhr4 oA
BpeAHocr ("KXB").

Hero ape4Hocra Ha hMoror Ha ooH4or ce npecMeryBa Bp3 ocHoBa Ha na3apHara BpeAHocr Ha xaprhyre oA
BpeAHocr h Aeno3ilrilre Bo QnHaHcrcxure uHcr4ryt44t4 v ApynlTe hMorHH BpeAHocl4 Ha eoHAor, co
oA3eMaFbe Ha o6apcxrre Ha ilcn4or.o.eH.

Bpe4Hocra Ha hMoror Ha QoH4or sa ruefynepnoAor Urro 3aBpUtyBa Ha 30 JyHr 2OI7 rogvtna (eo 4eHapr)

,[,arynn 6p.Ha y4err l_l,eHa Ha Hero epe4Hocr l4nnor
yAen Ha hMoT

O6epcxr floKa3aren
Ha BKyt'lHt4

TpouJol_lt4
30.06.2017 453.086,9488 t01,4961. 45.986.572 46.060.1s8 73.586 0,4476

Hero BpeAHocra no yAen e Hero BpeAHocra Ha hMoror Ha <DoH4or noAeneHa co 6pojor Ha yAenxre Ha eoHAor
Ha AeHor Ha BpeAHyBarue' Hero BpeAHocra no yAen, BKynHhor 6poj na yAenh Ha <DoH4or, chre 3ro,neMyBaFba
u HaManyBaFba Ha 6pojor Ha yAenn ce npecMeryBaar h x3pir3yBaar Bo qel4pl4 AellhManHil Mecra. flo.rerHara
LleHa Ha yAenor Bo QoHAor h3HecyBa[ue 100 fleHapra. V4enrre ur'A rn o6es6eAyBaar c/reAHhre npaBa Ha
concTBeHh L{hTe Ha yAenh :

- npaBo Ha rH$opnnupaHocr;

- npaBo Ha Aen o4 4o6rexara Ha <Dot4or - chre concrBeH[qh Ha yAenn go6vreaar, oAHocHo hMaar
npaBo Ha Aefl oA 4o6uoxara Ha OoH4or nponopqroHa,nHo Ha HhBHoro yqecrBo eo OoHAor.
ConcraeHrqrre Ha yAenh, npaBoro Ha Aen o4 4o6naxara Ha OoH4or Moxar Aa ro ocrBapar npeKy
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BOn n0% 6OHA Orneopen uHeecmuqucxu eond
SEnEUKn KOH nEpUOAUVHn QUHAHCUCKU U3BEUTAW
ia nepuodom xoj aaepwyeo na 30 Jynu 2017 zoduns

2 nPErnEA HA 3HA'|AJHW cMETKoBoAcTBEHu nonuruKu (npodonxcyea)
2.10 Hemo epednocm Hq uMomom nd Sondom u epeduocm ua ydenom na <Dondom (npodonxyeo)

- noAHecyBaFbe Ha Sapaue 3a AenyMeH ilnH qenoceH orKyn Ha yAenHTe Bo Ht4BHa concrBeHocr oA
crpaHa Ha ,lpyLureoro;

- npaBo na npo4ax6a Ha yAenh o4 <DoH4or, oAHocHo o6apcxa 3a orKyn Ha yAenh - flpyuraoro e
AonxHo Aa h3Bptul4 orKyn Ha yAenilre cnopeA qeHara uro oAfoBapa Ha BpeAHocTa Ha yAenor
yrBpAeHa npBhor HapeAeH AeH Ha npoLleHa no noAHecyBaFbero Ha 6aparuero 3a orKyn Ha yAenh.
cpe4craara oA orxynor Ha yAenhre ce rcnra(aar Fra cMerKa Ha concrBeHilKor Ha orKyneHhre yAenh
BO poK OA CeAyM KaneHAapcKh AeHa oA npheMor Ha Saparuero 3a orKyn Ha yAenh;

npaBo Ha hcn,flara Ha Aen oA nhKBhAall]4oHara Maca Ha <Dou4or - eo clyvaj Ha nxKBhAaqnja na
OoH4or.

2,LL HacmoHu nocne damyrnom Hd useecmyecrbe

oHre HacraHh noc.ne AaryMor Ha x3BecryBaFbe Hoh AaBaar AononHr4TenHr raHQopmarlun 3a qvlaHcucgara
cocroj6a Ha oou4or Ha AaryMor Ha h3BecryBaFbero (xopexrreHu HacraHr) ce peqneKrhpaHh Bo
QuHaHcrcxure h3Beurah. oHre HacraHh nocne AaryMor Ha h3BecryBabe Hor HeMaar KapaKTep Ha
HopeKrilBH14 HacraH14 ce o6jaayaaar Bo cooABerHa 6ereuxa AoKonKy ucrtre ce nnareprjaluo sHavajur.

3, Cpedcmao na cDondom u cmpomezujq Ho ano)fiyasbct

Cpe4craara Ha <DoH4or ce MHBecrrpaHh cornacHo o4pe46rre Ha 3axoHor 3a xHBecn4LlhcKr4 eoHAoBh co Llen
ocrBapyBaFbe ua Hajaucox nphHoc Bo no,n3a Ha concrBeHrL{HTe Ha yAen[ Bo <Dou4or Bp3 ocHoBa Ha
npHHL{hnilre Ha chfypHocr,4raepsuQrxaqrja Ha pr314Ko't'oA 14HBecrupaFbe h oApxyBa16e Ha aAeKBarHa
,n h KB144HOCT.

3axryvHo co 30 JyHr 2017 rognna BxynHuor l43Hoc Ha cpeAcrBa noA ynpaByBalbe Bo BOn 100% EOHA
r43HecyBaue 45'986.572 AeHaph, 54,8tyo oA Hero r,rMoror Ha OoH4or npercraByBa B.noxyBaFba Bo ApxaBHLj
o6apeuuqu eo sennjaaa il Bo crpaHcreo, !6,26%o ce BnoH{yBa|ba Bo hHBecrhqhoHt4 eoHAoB14 Bo crpaHcrBo 14

ocraHarhor Aen oA cpeAcrBara ce qyBaar ao 6aHxapcxr Aeno3hl4.

Hajronenna h3,noxeHocr Ha <DoH4or KaKo noeArHeqeH r43AaBaq Ha xaprilh oA BpeAHocr e peny6lnxa
Maxe4oHrja xoja yvecrayaa co 40,45%o,BKynHo yqecrBo Bo Ftero hMoror Ha <DoH4or. o6epeHrr4rare KyneHh Ha
mefyHapo4Hrare na3apH Ha Kan[ra,q Koh ce xnacrQrqrpaHr KaKo xaprvvt oA BpeAHocr Kou ce qyBaar 3a
rpfyBaFbe co cocroj6a Ha 30 JyHra 2017 yvecrayBaar co 20,91% Bo Hero hMoror Ha <DouAor.

Bo norne4 Ha BanyrHara crpyKTypa, Hajronenna il3,noxeHocr Ha OoH4or e xoH EVP co 63,15%o, noroa c,neAh Bo

AeHaph 28,86% fi H3,noxeHocr ao VCfl 7,99%, co urro Hajro,nenn Aen oA LtMoror Ha cDoH4or e 3arurhreH oA
pyr3HKoT noBp3aH co npoMeHa Ha AeBil3Hr4Te KypceBr.

Llenra Ha BaKBara nocraBeHocr e o6es6e4yaabe Ha cra6unHocr ao npilHocure, oAHocHo 3aur[Ta oA
na3apHhor pl43t4K Ha Aen oA noprQonHoro Ha <DoH4or co hcroBpeMeHo o6ea6e4yBarbe Ha onrhMa,nHa
nhKBl4AHocr Ha BKynHoro noprQolro npexy o6apaHilL{Hre Kou ce qyBaar3a rpryBaFbe r Aeno3HTrre.

ocHoeHhte noAaroqh ara ooH4or 3a nephoAor ce nphKaxaHH Bo cneAHara ra6ena:

Llena Ha yAen Ha xpajor Ha nephoAor
[lprHoc Ha OoH4or

30 Jvuu 2077
101.,4961

1,4961%

3O Jvau2OLT

Bo cle4unor nephoA flpytlraoro nnaHhpa Aa ril BnoxyBa (:peAcrBara Ha rMoror Ha <Dou4or nperexHo Bo

Ao,flxHxt{xl4 npeHoc,rtHBl4 xaprilh oA BpeAcHor (xparxopovH14 14 AonroportHu), uucrpynneHrH Ha na3apor Ha
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BOn n0% 6OHA Omeopen uHaecmullucxu eoud
EEnEWKW KOH nEpnoAuqHu auHAHcucKu h3BEtuTAn
3o nepuoDom xoj eaapwyeo ua 30 Jyuu 2077 eoduna

i, Cpedcmeo na Ooxdom u cmpameeuja Hq enorylot+o (npodonxyed)

naph, Aen03hrvl t4 t4HBecrvqrcxu Qon4oBt4 co vcra viv cnv\Ha crparerrja Ha B,noxyBalbe. flororem Aen oA
cpeAcrBara Ha <DoH4or (e 6rAar hHBecrhpaHh Bo AplxaBHI o6epsHrqr, KopnoparhBHu o6epsHr,tr.llt r eo
Aeno3hrll Ha oB,nacreHh 6auxn eo P. Maxe4oHrja,4o4exa Ma,n Aen (e 6ra4ar t4HBecrupaHh Bo fiHBecrhql4cKrl
QoHAoBl4 co ncra unvl c[nqHa crparerrja Ha H3AaBaqil que ceAhure, oAHocHo nperexHa 4ejnocr ce BpuJil Ha
rephrophJara Ha cneAHhBe eemjn: Peny6arxa Maxe4ouuja,3evrjrare q.neHKh na EV, OE!l ra LIEATA KaKo h
Ap)+(aBh FlaABop o4 Eapona qAV perynupaHr4 na3apil Ha xaprhl4 oA BpeAHocr ce qneHKh Ha cBercxara
QeAepaL{nia Ha 6epar wFE - www.world-exchanges,org 3apaAil KoHrhHyhpaHa ycor,flaceHocr Ha
crpyKrypara Ha noprQoniloro co qneH 67 04 3axoHor 3a ilHBecrill_lucxr QoH40ara.

4, Ynpaayaarce co SunoucucKu pu3utltu

Bo rexor Ha cBoero pa6orerue <DoH4or BneryBa Bo pa3.nrqHH TpaHcaKqhil,4 e h3.noxeH Ha noae(e BuaoBV
QHHaHChCKI4 pA3U\14 KaKO UJTO Ce na3apHhor pv13t4{ oA npoMeHa Ha AeBh3Hhre KypceBil, KaMarHhor ph3hK
KaKo h Kpr3Al4TH14oT pv13v1(t nHKBl4AHocH14or pn3t|K, AaHoqHHoT pvl34|. u KanhTa,nHroT pA3v1K. AxrusHocthre ga
npaBilnHo ynpaByBaFbe co QhHaHcllcKVre pn3v\v BKnyqyBaar aHanv3tl, npolleHKa, nprQaxarue I ynpaByBaFbe
co pl43hL{ilTe. OoH4or ce crpeMr KoH nocrrtHyBaFbe Ha cooABerHa paMHorexa noMery ph3hKor H nphHocor,
co qen HaBpeMeHo Ael ce MhH14MtA3vpaar noreHrlrjalHo Herar!,lBHfire eQexrr ap: $uHaHcrcKara ycneulHocr
Ha QoHAOT, l-loarrrxute Ha <DoH4or 3a ynpaByBaFbe co pv3nw HMaar 3a Llen Aa ru h1eHruevlKyBaar H
aHanh3hpaar oBhe pil:lhl-l,h Aa BocnocraBar cooABerHh p\3v\n h KoHTpOna Ha pn3vL\nre, RaHo u Aa rx cneAar
p14314l-r'ilre h nphApx{yBarbero KoH nvM\r}4re npeKy apeo4ocrojHh coBpeMeHr rHSopmarveKV cucreMvl.
QoHAor BptlJh peAoBHo hcnhryBaFbe Ha nonvlvltre h BocnocraByBaFbe Ha chcreMr 3a ynpaByBaFbe co
pl43l4Kor cor.lacHo co na3apHhre npoMeHh, npoMeHl4Te Bo flpoAyKTt4Te n Haj4o6para npaxca.

MeHaqnnetrror Ha p,pyureoro 3a ynpaByBalbe co ooHAor e HacoqeH Bo aKThBHocru 3a npaBunHo ynpaByBaFbe
co QoHaHchcHVre pv3v\t4l Bo cor,nacHocr co nonvrv{rlre o4o6peHu oA crpaHa Ha O46opor Ha AhpeKTopt4.
14Heecrrqrcxuor o46op AoHecyBa nhcMeHh nonvrvll h npoL{eAyph HoL4 ro onQa(aar qenoKynHoro
ynpaByBaFbe co pv3l4t-V, KaKo h cnequQrvHure noApaqJa KaKo uJTo ce ph3l4Kor oA KypcHt4 pa3nvtK1, ph3l4Kor
oA KaMaTHilTe CTanKH, KpeAhTHhoT t4 nt KBnAocHtAoT pt43t4{.

4,7 lloeapex pusuK

hmorot Hil <DoH4or e il3,noxeH Ha na3apHil pv3v1t)t4. llaaapHrre pv3t4\t4 npou3neryBaar oA orBopeHara
norrqrja Ha <DoH4or Ha eQexror o4 Qnyxryaqnjata na na3apHHTe KaMarHI cranKh 14 na3apHhre ueH]4 Ha
SrHaHcrcxrre hHcrpyMeHrll. Paxoeo4crBoro Ha flpyurooro yrBpAyBa npvearnvlBn nvlMtrv Ha pv13v1, Koh ce
6arrpaar Ha HhBHo cexoj4HeaHo cneAeFbe.
Paxoeo4craoro Ha !,pyLurBoro ru npoqeHyBa na3apHure pv3t4w h MaHchMa.nH vre zary6u Kor4 Moxar aa ce
oqeKyBaar/ a Koil ce 6asrpaar Ha npernocraBKI 3a pa3nhqHh npoMeHh Ha na3apHure ycnoBil. paxoeo4craoro
Ha,{pyurnoro nocraByBa rpaHilLlh 3a ph3r4Kor xojuro Moxe Aa ce npnQarr r xojlrro peAoBHo ce cneAr. Co
L{en Ha 3aurhra oA na3apHh or pl43v\, ,{pyLuraoro (e ce sanara 3a HefoBo MvtHu6137,paFbe npeKy
4reep:rQuqHpaFbe Ha noprQornoro, cof,nacHo co nphHLlhnor aa gucrpn6yqraja Ha p43t4Hor.

o) Pueux od nponeno sa deeusnume Kypcesu - eonymeH pu3uK

,B,pyt'ureoro Bo t4Me il 3a cMerKa Ha <Dou4or hMa cKnyqeHo rpaHcaKLlt4h Bo crpaHcKa Banyra HaKo pe3ynrar Ha
KynyBaFbe Ha xaprh14 oA BpeAHocrAeHoM14HhpaHh Bo crpaHcKa Banyra. l-1opa4r,r roa hMoror Ha QoHAOT e
h3roxeH tra cexoj4ueBHh npoMeHn Ha KypceBure Ha crpaHcKure Banyrv. <DoH4or Hema noce6u a nonnru1a
:a r:6erHyeaFbe Ha oeoj e14 Ha pil3hK 3apaAh roa uro ao Peny6nuxa Maxe4oHrja He nocrojar noce6Hr
el4HaHcilcKt4 14HcrpyMeHril aa ue6erHyearue Ha oeoj BrA Ha pv3tlK.

OQrqr'rjaarrrare AeBil3Hh KypceBfi Kopl4creHr4 3a KoHBep3hja Ha craaxure o4 EnnaHcor Ha cocroi6a ucKaxaHr4
Bo crpaHcKa Banyra Bo AeHaph Ha 30 JyHr 2017 roguna ce AaAeHh BO cneAHhoB npefneA:
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BOn rc0|6 6OHA Omeopen uHeecmuqucxu $ond
SEnEUKU KOH nEpUOAnqHU AUHAHCUCKT4 |43BEWTAU
3o nepuodom xoj aoeputyaa na 30Jynu 2077 zoduns

4,7 flaeapen pueux (npodonxyea)

o) Pueux od npor,nena na deeusxume Kypce^u - esnymeH pusux (npodonxcyeo)

EYP
yc,q

Cre4Hara ra6eaa ja 4aaa Hero AeBh3Hara noarr_1uja Ha MoHerapHilre
Jynn 2017 ro4rna(eo 4eHapra):

3Olynu 2077 eoduna Eyp yCA

Cpedcmeo

flapr r naprvuh eKBhBa,rteHrrl

Onnancrcxr cpeAcrBa Koh ce qyBaar 3a
rpryBa Fbe

Ounancncxr cpeAcrBa Ko14 ce qyBaar Ao
AOCneBa Fbe

BloNyearue Bo Aen03hl4

flo6apyaan,a no ocHoB Ha AkBl'AeHAn

[lo6apyaan a no ocHoB Ha KaMara

cpeAcrBa u o6epcxu Ha Oou4or ua 30

MKA Bxynxo

20.458

16.568.110 3.640.111

1L.688.983

783.437

1.5.91,2

1,3.334.1,12

9.03s

20,458

20.208,22L

11,688.983

13.334.112

75.9t2

792.472

29.040.530 3.676.48L 73.343.t47 46.060.158

O6epcxr

O6apcxra KoH ApyulrBoTo 3a ynpaByBaFbe
co Qon4oar,t

06apcxra KOH Aeno3hrapna 6anxa

06apcxlt no ocHoB Ha Ao3BoneHh rpouoqh
na Oou4or

61,640

7.1,03

4.843

6L.640

7.103

4.843

73.586 73.586

Hemo deeueno noau4uja 30 Jynu 2077 29.040.530 3.676.487 13.269.561 45.986.572

6) Kannamen puzux

hnnoror Ha ooHAor e H3noxeH Ha pH3hK oA npoMeHr Bo KaMarHhre cranKh Koj npeKy npoMeHa Ha HhBoro Ha
na3apHhre KaMarHu cranKr4 enniae Bp3 HeroBara 0hHaHcilcxa cocroj6a h napnsH1Te reKoBh.

cne4Hara ra6ena ja 4aea h3noxeHocra Ha ooHAor Ha KaMarHHTe pt3v1\u Rou n4 BKnyqyBa ehHaHchcKilTe
14HcrpyMeHrh Ha OoH4or Ha 30 Jyur 20!7 rognua:

18



BOn rc0% SOHA Omeopen uHeecmuqucxu Soud
E En E W K U KO H n Ep U A A U.t H t4 O U H AH Ct4 CK U t4 3 B E WT A y'
3o nepuodom xoj zoepuyeo na 30 lynu 2077 zoduns

4,7 llusapeu pusux (npodonxyeo)
6 ) Ka mame n pu zu x (npodonxyea)

30 tyuu 2077 zoduns

Cpedcmeo

flapu u naprvu14 eKBhBa.fl€rHTh

QhHaHcHcKH cpeAcTBa Koil ce
qyBaaT 3a TpryBa|be

OrHagcrcxlt cpeAcrBa KoH ce
qyBa ar Ao AocneBa Fbe

Broxyearue Bo Aen03hl4
Io6apyearua no ocHoB Ha

ANBVAEHAV

f'lo6a pysa rua no ocHoB Ha

KA MATA

floruanxy o4 OA 1 Ao 3
1 Mec Mec

oA3Ao12
be3 KaMara

Mec
Or,rxcua Bxynxo

L3 334.112

15.91.2

792.472

20.458

20.208.22I

11.688,983

20.458

20.208.22t

11.688.983

r3.354-r rZ

L5sL2

792.472

L3.334.t12 808.384 3t977.662 46.060.158
O6epcxr,r

O6epcxra KoH ApyurBoro 3a

ynpaByBa|be co QoHAoBl4
O6epcxr,r KoH Aeno3!4Ta pHa

6a Hxa

O6apcxra no ocHoB Ha

AO3BOneHh rpouoqh Ha

OoH4or

O6epcxr no ocHoB Ha

B.rrolKyBa Fba Bo xa pT/14 0A
BpeAHocr h ocraHarh o6epcxr

61.640

7.ro3

4.843

61.640

7.ro3

4.843

73.s86 73.s86
Hemo KoMomex pusux no 30

lyuu 2077 73.334.772 734.798 45.986.s72

Co cocroj6a Ha 30 JyHh 2017 roguna KaMaroHocHara aKr[Ba Ha OoHAor ce cocrol4 oA KparKopoqHh Aeno3hrr
Bo h3Hoc og 13.344 unjagu AeHapr co povHocr Ao eAHa roAhHa x npoMeH,nuBa KaMarHa cranKa, xaKo h
BnolHy8aFba Bo xapTh14 rlA BpeAHOCT.

EQexrreuara KaMarHa cranKa 3a MoHerapHrre 0hHaHchcKh 14HcrpyMeHrh Bo reKor Ha 2Ot7 rognna (ao %) ce
ABW+<Vi

- OpoveHr AeHapcKl4 Aeno3hil4 Bo 6aHKa co KaMaTHr4 cranKh ulro ce ABhxar oA 3,OO% go 3,30%
roAilr.!Ho

,{onropovHl,t AoMauHh h crpaHcKh ApxaBHil 14 KopnoparrBHh o6Bp3Ht4t-lt4 co KynoHcKh KaMaril oA
3,97 syo Ao 5,7 50% foAt4 ulHo Bo 2Ot7 roAH Ha

el Puaux od npoMeHs HC, upHume Hd xdpmuume od spedHocm

14tuoror Ha OoHAor e !r3,noxeH Ha npoMeHa Ha L{eHhre Ha xaprh14Te oA BpeAHocr Koh ce xnacnQurlrpaHh Bo
SunaHcor Ha cocroj6a KaKo qyBaHr,r 3a rpryBaFbe (nopa4r H14BHoro AHeBHo npeBpeAHyBalbe no o6jexrhBHa

ape4uocr). 3a ynpaayaarue co pl43l4Kor oA npoMeHa Ha qeHrre Ha xaprilhre oA BpeAHocr, Paxoao4creoro Ha

ApyurrBoro ro 4uoeperaQnrlrapa noprOonhoro nornryeaj(r rv 3aKoHcKl4 nponiluaHhre nvMtrv 3a

ilHBecThpaFbe Ha cpeAcrBaTa. Ph3uKor oA MeHyBarbe Ha qeHure Ha xapThilTe oA BpeAHocT ce cneAh Ha

AHeBHa ocHoBa npeHy noproonHo MeHauepor HaAnexeH 3a ynpaByBaFbe co cpeAcrBara Ha OoHAor. 3apa4ra
MhH14Mr3r4parbe Ha oBoj BhA Ha pv3v\, Paxoeo4craoro Ha .0,pyurBoro rr AoHecyBa oAnyKHTe 3a t4HBecrhpaFbe
Bo xaprH14 oA BpeAHocr Bp3 6a3a Ha reMenHh A AeranHV Qyrr4anneriranHV a{a/|A3v 3a pa6oreFbero Ha
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BQn rcA% 6OHA Omeopeu uHeecmuqucxu eoud
EEnEWKU KOH nEpUOAUqHn OUHAHCUCKU U3BE|UTAU
3a nepuodom xoj zaepuyea no 30 tynu 2077 zodunq

4,7 lloeapeu pueux (npodonxcyea)

e) Puaux od nporneno Ha qeHume Hd xopmuume od epednocm(npodonxyea)

KOMnaHilhre il ApxaBrre Bo qhil xaprvv 04 BpeAHocr ce HHBecrhpaar cpeAcrBara Ha Qou4or. l,lcro raKa, ncr
nnnqulannoto 14HBeclhpaFbe H34aBaqr4Te Ha xaprh14Te oA BpeAHOCT KaAe UJrO Ce BnO}KeH14 cpeAcrBara Hel

QoHAor/ ce npeAMer Ha nocrojaHo cneAeFbe npeKy o4re jaaHo 4ocrannr rHQopmaWV 3a HhBHoro pa6oreroer
Koh Moxe ga anniaat Ha HhBHilre nepQopmaucfi H cooABerHo Ha qeHilre Ha xaprhilre oA BpeAHocr.

4.2 Onepomuaeu pusuK

ExcrepHrre oneparhBH14 pt43t4\t4 ce ynpaByBaar npeHy cooABerHh chcreMil Ha pa6ora r xonnyHrxaqrajzr
BOCnOCTaBeHH CO OCTaHarl4Te yqecHhqH Bo oneparuBHara peanH3aquja Ha qenoKynHHor npollec: Konnrcrja aa
xaprvvl oA BpeAHocr, KomepqrjanHa 6aHKa A! Cxonje - Aeno3hrapHa 6aHxa, rs6paHrre 6poxepcxr xyi<,u u
6aHxrre.

14Hrepuure oneparhBHH pt43v\t4 ce KoHqeHrphpaHh Bo npoLlecor Ha AoHecyBarbe r peanrsaqrja Ha
ilHBeCThqiloHhre oA YKVI, noqhryBaFbero Ha uHTepHhre norvTt|Rvl, npoLleAypl4 h ynaTcrBa vl

ey H K l_{14 o H t4 pa Fbero H a h H eo p M a qvoHtlor ct4 cre M.

4,3 lluxeuduoceH pusuK

Prsnx noapsaH co nhKBr4AHocra npeAcraByBa ph3r4K oA HeMoxHocr3a cepBro4paFbe Ha AocneaHhre o6BpcKh
Ha QoHAor co pacno,noxr'ttBt/lTe II4KBVAHV cpeAcrBa. ApyulrBoro ynpaByBa co nvlBtl1Hvtor pl43l4k npeKy
B.nolxyBaFbe Bo B14coKo.nilKBVAHn hHcrpyMeHrh Ha 

^4KBVAHVTe 
6epsn. ApyulTBoro ceKorauJ ce ochrypyBa AeXa

hMa AoBonHo foroBl,lHa Bo QoHAor Ha pacnonafaFbe 3a noAMhpyBaFbe Ha AocneaHilTe o6apcxtr. Bo

AocefauHoro pa6orerue ApyLUTBoro 6vtno eo MolxHocrAa ril noAMhpl,l cure AocneaHh o6apcxr Ha <DonAor.

4,4 Kpedumen puzux

QoHAor e il3,nolKeH Ha KpeAHTeH pv3v< npv h3Bpr.rJyBaFbe Ha cBohre AenoBHt4 aKThBHocn4. Kpe4rreH prarx
npercraByBa ph3l4K AeKa Apyrara AofoBopHa crpaHa HeMa Aa 6n4e ao cocroj6a Aa rH noAMnpu o6epcxrre
oA QhHaHcilcKilre rpaHcaKquH cxnyqeHn co cDoH4or 14 roa (e pesynrrapa co eary6a ea <DoH4or. Hajvecro
KpeAhrH14or pl43hK ce jaeyaa xaj xaprnure oA BpeAHocr co Qrxcen nphxo4, AephBarhBHt4re ehHaHchcgrl
14HcrpyMeHrr, napure h naphqHhre eKBhBa.neHrh, no6apyaaroa o4 6poxepcKh rpaHcaKL{l,th.

flpyLuraoro ynpaByBa co KpeAhrHhor ph3hK Ha roj HavnH ruro cno6o4Hhre naphqHh cpeAcrBa rh BnoxyBa Bo
AVKBI4AHV Xaprv/' OA BpeAHocr il Aeno3Hrh HaAe Ao[oBopeHara crpaHa hMa yrBpAeH cooABereH KpeAHTeH
peJrilHr, oAHocHo ce h3noxeHh Ha KpeAhreH pv3v+. [aaaHr4or u3BpureH AHpexrop e 3aAonxeH 3a peAoBHo
cneAebe Ha H3,nOXeHOCTa I npeB3eMaFbe Ha KopeKThBHl4 MepKh 3apaAn ycor.naceHocr Ha ApyrurBoro co
yrBpAeHhTe nvMnrt4.

Co orne4 Ha KBanhreror Ha nnachpaHhre cpeAcrBa paKoBoAcrBoro Ha flpyLurBoro He oqeKyBa nexoja o4
AofoBopHnre crpaHh Aa He rH vcnonHv o6apcxhre.

uHeecmuutuu eo xopmuu od apednocm

Ha 30 JyHu 2017 rognna 54,8I% oA Hero BpeAHocra Ha hMoror Ha <DoH4or e hHBecr[paH Bo xaprrr4 oA
BpeAHocr co cneAHiloB KpeAhreH pejrrHr:
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BOn 700% SOHA Omeopen uHaecmuqucxu gond
SEnEUKU KOH nE?UAAU.|HU OUHAHCUCKU U3BEUTAU
3a nepuodom xoj soepwyeo xo 30 tynu 2077 zoduna

4,4 Kpedumen pusux (npodonxcyea)

O6apaHu r-r,ra Vqecrao Kpe4ureH
pejrr u r

cnopea S&P

M KM I N F20c K53 DO20t7 / 06-0232DK
M KM I N F20G K7 I DO20I7 / 08-0332D K

MKMlNF20cKgs DO20r7 /L0 - 0332DK
xs1087984164 MACEDO3.975
xs1452s78591 MACEDO 5,62s
xs1452578591 MACEDO5.625
xs1377508996 MONTEN5.75
xs1377508996 MONTEN5.75

CornacHo npocneKTor Ha <DoH4ot, Aen oA ilMoror <Dou4or ro
hHBecrrllr4cKr QoH4oer Bo crpaHcrBo. Ha 30 Jyuu 2017 foAhHa
<DoH4or e hHBecrhpaH Bo HHBecrilqraoHr $oHAoeu.

t (ool^

t,t0%
2,96%
1\ qao/^

t3,36yo

4,59%
1-,2,90%6

r,46%

hHBecThpa Bo yAenh Bo HilcKoph314qH14

1,6,26%o oA Hero BpeAHocra Ha hMoroT Ha

BB-

BB-

BB-

BB-

BB-

BB-

B+

B+

flopuunu cpedcmeo u nqpuqHu eKauao/teHmu
Ha 30 JyHr 20!7 ropvna, naphre h napuqHure eKBhBaneHrH r43HecyBaar O,O4 % og Hero BpeAHocra Ha

14Moror Ha OoH4or. flaprvrure cpeAcrBa ce qyBaar ao KonnepqrjarHa 6aHxa Ap,, Cxonje. <DuHascrcxara
nosnqrja Ha 6aHxrre Bo Ko14 ce qyBaar naphre il naphqHhre eKBilBa,[eHTh Ha <DoH4or ce cneAvl
KOHrl4Hyh paHo.

Aenogumu

Ha 30 JyHr 20!7 rognna BnoxyBaFbara Bo Aeno3ilr4 r43HecyBaar 29,02% oA Hero BpeAHocra Ha hMoror Ha

QoHAor. QrHaHcncxara nosrqrja Ha 6aHxrre Bo KoH ce qyBaar Aeno3rrhre Ha OoHAor ce c,neAr4
KOHThHyX paHo.

5, Ilpuxodu od xqnomu u qMopmuscr4uja no nperoujo/ducKoHm Ho cpedcmeo co $uxcno docneeq,be

3O Jvan2OLT 30 JvHr 2016

KaMarl4 oA BnolxyBaFba Bo AplxaBHr o6epaHrqr
Kamarr oA KparKoporiHh Aen03ilTh
Kamarr oA xl,tpo cMerKrl
Bxynno

417.506
47.287

t4
464.807

6, Pacxodu od odnocume co p,pyumeomo

OoH4or hMa pacxoAr4 oA oAHoct4re co flpyLureoro aa uefynepro4or xoj 3aBpruyBa Ha 30 JyHra 2O!7 roguua ao
r43Hoc oA 125.8594eHapr. Oerae pacxoAr4 ce oAHecyBaar Ha ynpaByBaqKilor HaAoMecroK xoj QoH4or ro naa(a
na !,pyLureoco Koe ynpaByea co <DoH4or. VnpaayeavKhor HaAoMecroK ce npecMeryBa Ha AHeBHa ocHoBa KaKo
npoL{eHr ogtYo og Hero BpeAHocra Ha ilMoror Ha QoH4or 04 npeAxoAHl4or AeH.
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BOn 700% SOHA Omeopeu uHaecmul4ucxu eoud
6EnEUKU KOH nEpuoAu.tHu oUHAHcUCKn USBEUTAU
3a nepuodom xoj zaeputyed na 30Jynu 2017 zoduxd

7. Tpa nco xt qucxu m pow o t lu

KomepqnjanHa 6auxa A! Cxonje
UJnapxace SaHxa Maxe4onraja A[ Cxonje
Adamant Capital Partners AD
AKJ

Raiffeisen Bank International AG
Bxynxo

Ocmquomu dasaoneHu mpoutotlu nq eondom

3O Jynn 20L7 30 JyHu 2016

r5.59U
13.590

flpyureoro Bo HMe h 3a cMerKa Ha <DoH4or nna(a 6poxepcKh npoBh3rr Ha 6poxepcKhre xy(u cornacHo
cHnyqeHhre AofoBopr4 3a nocpeAyBaFbe nph KynonpoAax6a Ha xaprrr oA BpeAHocr.

octaHatrre nocpeAHhriKt4 npoBt43trvl nph Kynonpo4ax6a Ha xaprhh oA BpeAHocr ce npecMeryBaar cor,nacHo
rapuQure Ha Maxe4oucxara 6epaa 3axaprvv oA BpeAHocr r,r l-l,errpanen Aeno3hrap 3a xaprhh oA BpeAHocr,

Spoxepcxrre il ocraHarilre nocpeAHhi.{Kh npoBu3vr4 npr Kynonpo4ax6a Ha xaprnv oA BpeAHocr Ha
crpaHcKxre na3aph ce npecMeryBaar cor,nacHo AoroBopl4Te u : pn$ute ea 6poxepcxn pa6otn Ha crpaHcKure
n a3a ph.

Spoxepcxn npoBt43J4v

Bxynao

Bpe4Hocra Ha ocrBapeHilTe rpaHcaKllnh pacnopeAeHh no rpryBaq 3a
roaH Ha :

Tpryea.{ Hgxoc aeHap}r

roAhHara uro 3aBpuJ14 aa 30 )yuu 2017

%o OA OCrgapeH npOfvler

3,5912
5,5241
7,6009

15,9913
67,4026

100,0000

t.170.936
1.801.170
2.478.289
5.178.212

21..977.1.11

32.605.7L8

8,

HaAoMecrot_l,r xoH Konnrcttja za xaptnn oA BpeAHocr
Tpourol1r oA ycornacyBalba Ha no6apyaarua u o6apcxn
OcraHarn rpolllolU4
BxynHo

9, napu u ndpu.tHu eKeueoneHmu

!,earaua cMerKa
Bxynxo

llaprvHrre cpeAcrBa Ha <DoH4or ce qyBaar Ha cMerKhre
6aHxa A!, Cxonje.

3O Jvnn 20t7 30 Jvnra 2016

20.458
20.458

orBopeHt,t xaj 4enoarrapHara 6aHxa - KomepqrjanHa

30 JvHr 2016
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BQn rc?% SOHA Omeopeu uHeecmutlucxu eoud
SEnEUKU KOH nEpUOAUqHU OUHAHCnCKU U3BEWTAU
3o nepuodom xoj eaepuyea na 30 Jyuu 2017 zodunq

70, Qunancucxu cpedcmeo Kou ce qyeqqm 3s mpeylotbe

3O Jvnn20L7 30 Jvnr,r 2016

flpxaeHr o6apeHrqr ao senjara
!,pxaaHr o6epsnuqr Bo crpaHcrBo
Oraopen r r H Becrh qt4cKr,r Qou4oor Bo crpa HcrBo
Bxynxo

Quuoncucxu cpedcmea Kou ce .tyadcrm do docneoarce

2.975.993
9.7s6.909
7.475.319

20.208.22r

71.

Kparxopovnrre Aeno3hrh ce co npoMeH,nilBa KaMarHa cranKa og3,oO%o u 3,30%o roAhuJHo

llo6apyearco no ocHoe dueudendu napu.tHu denosumu u omnnqma no o6epenuq,u

3O Jvnn2OtT 30 Jvrr 2016

,[,pxaeHr o6epsHra r4r Bo crpaHcrBo
BxynHo

72, Bnoxyeorce eo denosumu

Bnoxyearua Bo KparKoportHu AeHapcKh Aen03hl4
Bxynuo

Io6apyearua oA AHBhAeHAh
Bxynxo

O6epcxu KoH A,pyumeomo scr ynpaeyeobe co fiondoeu

O6apcxra 3a HaAoMecroK 3a ynpaByBaFbe

O6epcxra 3a B,[e3Ha npoerenja
Bxynno

75. O6epcxu no ocHoe uo doseonenu mpoauotlu na <Dondom

O6apcxr aa Komrcrja 3a xaprh14 oA BpeAHocr
BxynHo

3O Jvttu2OLT 30Jvxu 2015

13.334.1I2
L3.334.LL2

15.912
L5.9L2

30 lvnn20Ll 30 Jvxu 2016

32.287
29.353
6L.640

3O Jvttu 2OL7 30 Jvrr 2015

4,843
4.843

73.

74.
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BOn n0% 6OHA Omeopen uHeecmuqucxu Qoud
6EnEWKU KOH IE?UOAU.IHU OUHAHCUCKU U3BEUTAU
3a nepuodom xoj eaepuyea na 30 tynu 2077 zoduna

76, Tpancaxquu co noepsaHu cmpoHu

floapsanr crpaHu Ha hHBecrilt-{ttcKtor QoH4 ce p,pyLuraoro 3a ynpaByBaFbe co hHBecrhqrcxu $ox4oeh BOn
QoH4 MenaqmeHr A,.( Cxonje o4 Cxonje u ,0,enoanrapxara 6auxa.Canqara u o6emor Ha rpaHcaKL\r4h co
noBp3aHu cy6jexrn co cocroj6a Ha u 3a foAl4Hara uro 3aBpuyBa Ha 30 Jyan 2017 rory.4{a, e KaKo ulro cneAH:

flo6apvearba O6qpcxr,r flprxoar Pacxolr

Konnepqrjaana 6asxa Ar[ Cxonje
BQfl <DoH4 MeHaqnneHr A,{ 61.640

49.625
12s.860

Bxynxo 68.743 - t75.485

77, Hocmauu no damymom Ho useecmyeqtbe

[o 4arynnor Ha u3BecryBaFbe, Ao AeHor Ha o4o6pyearue Ha oBhe QrHaHcucxr h3BeuJTah, HeMa HacraHh Koh
6r npe4naerKane KopeKqrja Ha QrHaHchcKhre r3Beura14, Hr4Ty naK HacraHr Kor ce MarephJanHo 3HaqaJHh 3a

o6jaayaarue Bo oBre $rHaHcrcxr 143Beulrah.
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N PUNO3'1 KOH QUHAHCUCKNTE U3BEUTAU



oI4HAHCVTCRU nOKA3ATEnn no vAEn /
AKr-l]4JA HA OOHAOT BO TEKOT HA nEphoAoT
L7.Ot.2O17 - 30.06.2017 FOA]4HA

BOI-I 10oo/o EOHA
( PO14 O 1 7 L6L22OL6BO 1O806983 1 20)

floanqnja 17.01.2016
- 30,06.2016

L7.OL,20L7
- 30.06.2017

Hero rvor xa Ha noqeToK Ha nephoAoT

Ha nephoAoT 0,0000 0,0000

BpeAHocr Ha npecMerKoEHa eAytHr,tLla Ha noqeroK Ha
nePhoAoT

o,oooo o/,oooo

Hero ilr'4or Ha ooHAor Ha noqeroK Ha

0,0000 4s3.086,9488

BpeAHocr Ha npecMerKoBHH eAnHHqh ma xpaj na
nepHoAoT

OAHoc Ha rpotxot-lh n npoceqeH Hero nN4or

OAHoc Ha Heto 4o6rarca oA BloxyBaFba h npoceqeH Hero
hMOT

o,oooo 101,4961

0,0000o/o 0,44760/o

0,00000/o 7,397 60/o

flpfiHoc Ha $ou4or 0,0 000 o/o r,496\0/o

!p_gc*gqHa HeJo BpeAHocr Ha r,4HBecrhl{4crcnor SorA 0,0000 28,t20.354,4575

AaryM x BpeMe Ha neqarerbe xa raeeurrajort 23,g,2O17,15:45:2g

OHH, noKa3aTeil no npecM, eAHHHqa Ha OoHAor, crpaHxqa 1 oA 1
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cTPyKTypA HA OEBPCKI4TE HA OOHAOT nO B14AOB14
hHcTpyMEHTl,t HA AEH 30.06.2017 TOAnHA

o
PEnO AOTOBOPtl
(nAcHBA)

Ko.narepan
IISIN

Bxynxo peno AoroBopgr

rAPAHql,lll Ha6aBHa LleHa

AaryM H BpeMe Ha neqarelbe Ha h3Beurajorr Zg,g,2OL7,15:51:19

crPvKTvPA HA oEBPcKl,lrE HA ooHAor no BvtAoBlt ltHcrpvMEHTgt , crpairqa 1 og 1



I43BEIUTAJ 3A pEAfl14314pAH14TE AOE14BK],l (3AryEll) HA
ooHAoT 3A nEpytoAoT 17.oL.2o17 - 30.06.2OL7
roAhHA

o
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nPhxoAl4 / PACXOAH CO noBP3AHl4
nEpyfoAoT L7.OL.2OL7 - 30.06.20]-7
BOn l00o/o EOHII
(P OUA fi r6L22O 16 BO 1 O EO6983 1 2O)

Haehe xa noBp3aHHTe
rHqa nphxoA

nhqA sa
roAnHA

pacxoA

0,00

27 .689,06

1 25.8s8,64

936,00

0,00

0,00

2 1.000,00

KaMara - USD AEBL|3HA

nphnhuyBabe h hcnpaBKa Ha HaAoMecr
- srnaNrdrn NAKNADA

flplrnnu:yaarse h rcnpaBKa Ha HaAoMecr
- upRnvLrnexR NAKNADA
KynyBaFhe Ha o6Bp3Hrqh -
DO2077 /06-0232DK
KaMara - EUR AEBl,t3HA

KaN4ara - Xl,lPO C-KA

flplnhuJyBabe h hcnpaBKa Ha HaAoMecr
- 068 AENO3hTAPHA 6AHKA

KoMepqrjanHa 6anrca A.Q

CKonje
KoMepqrjanHa 6axra Afl
CKonje
BOn OoHA MeHauMeHr AA

KoMepllhjanHa 6aHKa AA
CKonje

KoMepLthjanHa 6aHKa AA
CKonje
Kor4epqhjanHa 6aHKa AA
CKonje

KoMepqnjanHa 6aHKa AA
CKonje

0,01

0,00

0,00

0,00

4q?

7,83

0.00

nPllxoAl4 / PACXoAh Co nOBp3AHl4 nlt[A, Crplnuqa 1 9d 1

AaryM r,f BpeMe Ha neqaretbe xa raeeurajor: 23.A,2O1-7,15:53:52
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TPOIUOqh HAnflATEH14 HA TOBAP HA
14HEECT]4qHCK14OT OOHA 3A nEpuofl 17.01.2OL7 -
30.06.2017

Ha3uB Ha hHBecrlr.rhcKhor ooHAi oTBopeH HHBecrhql4cKu eoxg Bafl looo/o EoHA

hgenrrQnraqrcrn 6poj Ha rHBecrlrqr,rcxror eoxg: ponot7t6t22o169(D1oEo69g3120

HaAoMecr 3a ynpaByBaFbe

HaAoN4ecr sa 4eno:rrapHa 6atra

Tpoluor.ln 3a KynonpoAox6a sa nmor ua $ou4

TpouJotlrl 3a BoAeFbe perhcTap Ha yAenh

Tpouollh 3a peBr43hja

TpouJor-lh 3a h3pa6orKa/ neqareFbe h noutraphHa Ha
nOnyrOAhtlJHh t4 fOAVtwHt4 l43Be[.UTah 3a COnCTBeHL4qhre Ha

YAen

TpouJoqh 3a hcnnara Ha AaHoKor Ha hMor n 4o6rara Ha

QOHAQT

Tpouqqn sa o6jaaa Ha npocneKT

Apyrh o6jaB[ npontalrlaHil co 3aKoH

Tpouoqn 3a MeceqeH HaAoMecr aa Kour,rcrja

Apyrh rpouJol1,1 yrBpAeHh co craryr h npocneKT:

BKynFJo rporuoLu,ti

1 25.858,64

27.689,06

1 3.589,86

0,00

0,00

0,00

0,00

0,00

0,00

18,879,00

21.000,00

2O7,016,56

4,44760/o

0,09850/o'

0,04830/o

0,0000%

0,0000%

0,00 0 0 o/o

0,00000/o

0,0000o/o

0,00 000/o

o,0677o/o

o,o7 470/o

o,73620/o

AaryM h EpeMe Ha neqarebe xa raeeurajor; 23.A,2Of2.15:54:1g
ll3BEIIITAJ HA APVIIITBOTO 34 vnPABvBAtbE CO OOHOABI4 3A Bl.lCllHATA HA TPOlJtOql4TE, 1od1


