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- Lnaeeurraj 3a naphqHurre reKoBt4 o4 01.0L.-3!..LZ.ZO1:6 roArHa g
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ro/lhHa
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gA pEBntwA, npoUEHAt u $nttAHcbtcqu xoucnhrunr
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BOn nPEMl,llYM I4HBECT - oreopen

HHBe'cluq,lrcxra Qong

Cxonje, 16.03.2017'r.

U3BEWTAJ HA hIE:SABUCIIUOT PEBUSOP

flo concmaeHu+:otn u MeHdgepume Ho cbondom

l4sepwuene pesuzuja Ha npunoxteHume $uuaucucxu u3eewmsu Hs BOn 1PEMUyM l4Ht ECT -

omeopeH uHeecrnu4ucxu Soud (eo nouomsMowHuom meKcm @oudom), Kou eu eKttyqyeaam

hsaewmajom 3a $uuaucucxamo cocmoj1a na 37 flexeuapu 2076 zoduua U l4seewmaittm za

ceonfiomua dotiuexa eo nepuodom od 7 Jauyapu 2076 zo'duua do 37,tl,exeuepu 2'076 eoduna, I\oKo t)

Ha no1pzaHumet Ha uue l4geewmajam sa napu.tHume nnettoau u l4saewmaiom 3a npoMeHutne Ho

anoeHuHema, Kat(o u npeenedom Ho wawajuume cMentKaaodcmeeuu nonumuKu u acmaHomume

nojacuyeouxu uufiopnau,uu.

Odeoeopuocm Ha paxoeodnuom muM ua lhandom

Paxoeoduuom muM ua rDoudom e odzoaopeu sa nodzorineyaohe u o6jexmueHo npe3e4mupotse Ha

oeue QuuaHcutcKu useeutmau, eo co?na,cHocm co od,ped6ume ua 3a*onom 30 uHaecmLtLlucKu

Sondoeu u [7pt616y116uKom sa sadonfiumenHa codptruua, Sopau u po4oeu ga docrnaeyeohbe Ha

useewmoume ss po6omerte od cmpoHo Ha uHeecmu4ucKume 6ondoau, dpywmearina 3a

ynpaeyeohe u denogumuama 6anxa. Oeoa odzoeopnocm QKnyqyea: o6nuxy9qv6's,

uMnneMeHmupatue u odptryearae Ho uHmepHa Kaunlpond xaio wmo Q p€fi€aaHffiHo 30

nodaomeyeatberno u ofijexmueHomo npeseHmupatbe Ha fiuucucxume ugeeulmou Kou ulmo ce

acnoflodenu oil anomepujanno noepewHo npeuK$ryeawe, 6ee pa3rluKq danu ce p$ynmom Hd

ugMoMa unu ?pewKa, usfluperte u npuMehta uo coodeetnHu cmernxoeodcfneenu nonumuKu, lt04o a)

npaee,be Ho cvf,emKoeodcmeeuu npaUeHKU Kou wmo ce PffiiyMHu 60 oKonHocmuma

Odzoeopnocm Ha peeusopom

Howo odeoeopu'ocm e do ugpaguMe Mucnebe sa oeu'e rfiuuaucucxu ugeewmau, 6p3 ocHoeo Ho

Hauomo peeusuja. Peeusujoma e usepweHa eo co?nacHaam co 3axouom eq peaueuia u Meiyuctpodnu

Cmaudopdu 3a peeu3uja. Aeue cmandapdu 6opaom dar eu noqumyeoMe emuqKume 6aparca6 da ia
MraHupaMe u usepwuMe peeusujamo Ha HetluH xoj ke Hu oeosMut(u da dodueMe pmyMFto yeepyeahbe

dexa SunaHCUCKtrTt€ useewmau ue codpwam rvtamepuianuo zuauainu zpawKu.

Peaueujama erffiyttyea cnpaeedyearbe Ha nacmonKu za npuflaeyeabe Ho peeusopcKu doxasu, co Kou

ce nomKpeny(?oam usHocume u npe3ehtmoquume eo tpunaucucKume ugeewmou. kz6panume

nocmanKu so1ucom od pacydyeatbemo Ha peeusopom, $Rnyqyaajxu ja u npoqeHKama Ha pBuqume

ad uamepujanuo nozpewHo npuKmtryeat$e Ho Suuau'cucxume useewmou, 6es pa3.nuna danu ce

p3y1mam Ho usMoMa unu Hd epewKa. Kaza eu npaeu mue npoqeH*u Hg ptt3uKam, peeueopom ia
paeenedyea uHmepHamo KoHmpono peneoaHmHo sa nodz<tmeyeatbe u aQiexmueuo npeseHlnupotbe



Ho &uHaHcucKume u3eeu)msu Ha ooHdom,3q da o1nuKyea peercopcnu nocmonKu Kc>u ce coodeemHu
Ha oKonHocnlume, Ho He 3a qenma 3a u:rprcyeahbe Ha Mucnetbe ea e$exmueHocrno Ha uHmepHoma
KoHmpana ua tDoudom.

Peeusuiomo ucmo mwKo e*nyqysct u oqeHao so coodeemuocma Ho KopucmeHume
cmemxoeodc:meeHu nonumuKu u Ho pagyMHocma Hg cMemKoeodcmeenume npotqeHAg Hanpaeenu od
cmpoHo Ha paKogoduuotn muM Ha cDouisp, KsRo u oqeHKo Hq ceaaynHeffta fip€3€uma4uja na
fi u uaucucxu n1e u3ee w m o u.

Bepye:ame dexo o'Qes6eQeuume pe,eusopcnu dsxosu ce do,cmomnu u coodeemH,u so Hautema
peewopcKo 

^|Ucfiebe.

Mucn,erce
Cnoped Hqwe Mucnletbe, $uuaucucxtt usBeLumou ja npuxhxcyeaam aepodocmojuo u o6jexmueHo, eo
cume Mamepujonuo auaadajuu ocneKmq l\uuoucucxamd cocmoj1a ua B@fi npE^/l,nyM AHBECT -
omeopeH uHeecmuLlucxu fioud ua deu 37 p,eKeMepu 2Arc)KaKo u Heeoeama Suuoucucxa ycneraHocm
u ndpuqHume meKoeu aa nepuodom od L Juuyapu do 3L ffexenepu 2076 eoduua, ao co?nocHocm co
3axouam 3a uHeecmul4ucKu Sondoeu u tTpaeunuuKom ao sodonnumenHa codpnruua, $optvtu u
poKoeu so docmaeyeahe Hd useewmaunle:ta pa1omene oA cmpaHo Hd uHeecmuuucKume eoudoeu,
dpywmeamo ss ynpaeyedrbe u denosum,Hama 6auxa.

Cxonje, L6.03.2077
EnftT AOOEfl Cxonje, ltug4enqa so pa6onno 6p.Lg
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- peeusnja, npoqeHa u QuHaHcrcrn KoHcanruHr Cronje



E]4J1AHC H/\ COCTOJEA UNU ilSBE1IITAJ 3A HIETO

I4MOTOT H/!\ HHBECTl,lql,lCKtlOT OOHA HA J4EFfl

31.12.2016 rofl'lHA
BON NPEMIIIYM I4HBECT
(po14o1 5 ltErl 1 20 l4BOnPv!Hti98p 1 20)

rufrDMSGMffi

.JiI*q,Xl, .*";;";;
OuHaHcrcKu cpeAcrBa

693.960,22 .1.A7r.9L2,74Ilaph,.rHl4 cpe.qcrBa n napHqHh eKBuBateHTx

Bflor{yBarbe Bo xaprrtr oA EpeAHocr r Aeno3rrH r,15o.173.A17,61 25A.951,265,7a

ouHaHclrcKr cpeacrBa Koil ce qyBaar 3a rpryBalbe 144.884.327,61 2513.64A307,78

OHHachcKu cpeAcrBa pacnorloxr,,tBl,i 3a npoAax6a 0,000,00

3aeMu h no6apyBaba 0,00 0,00

BnoxyBaba Kou ce qyBaaT Ao gocneBabe 5.289.490,00 2.310.958,00

ocTAr-rATr4 CPEACTBA,

no6apyBarba no ocHoB Ha npoAax6a Ha xaprur4 oA BpeAHocr 14 ocraHarh nooapyean'a !.743.843,24 0,00

nosapyBarba no ocHoB Ha,qr4Bu,4eHAH, naphqHu AenosurH l,t omrara Ha o6spgFltlul4 t32.64r,22 206.730,LO

no6apyBaFba no ocHot Ha AaAeHu aBaHch 0,00 0,00

no6apyBatta oA ApyrurBoro 3a ynpaByBalbe 0,00 0,00

no6apyBaFba oa .qenD3urapHara 6aHKa 0,00 0,00

ocraHarer no6apyBaba oa oosAor 0,00 0,00

no6apyBalba Bo ocHoB Ha KaMara 
'| 

ocraHar]l cpeAcrBa L2,522,95 1.549,56

BKyneHo cp€AcrBa 152.756.425,28 261..031.458,18

BoH6unaHcHa earAeHqnia aKrrBa oroO oroo

ot4 HAHCT4CKt4 06BPCKI4

O6BpcKh no ocHoB Fta MoxyBaba Bo xaprlll4 oA BpeAHocr t4 ocraHarn o6BpcKn 9.926,93 0,oo

O6apcrr no ocHoB Ha snoxyBaFba Bo nJlacMaHtl, aeno3url,l, pqno AoroBopl4 14 rapaHrHh Aeno3tlrH 0.00 0,00

OCTAHAT'I OEBPCKM

o6BpcKil KoH ApyulrBoro 3a ynpaByBaFbe co QoH.4oBt, 958.221,70 2.308.413,50

O6BpcKr4 KoH gen03u'rapHara 6aHKa 30.996,75 54.650,40

O6BpcK!4 no ocHoB Har Ao3BoteHlt rpotljoull Ha QoHAor 3A.631,79 54.620,24

O6BDCKU no ocHoB Ha hcnrara Ha uMarerlltre Ha y4erll 4.s20.498.00 139,00

OcraHarh o6epcrr 30.815.42 0,03

O6socKl4 no ocHoB Ha npecMeraHa KaMara 0,00 0.00

EKynno Kparkopo{rltl,l o.Eepq*r,l S.ssef?oF1_ 2,*',7-8;2s,Lt

BpeMe Ha H3BpuuyBarbe 8.3.2017. 15:12!10
En,raHc, ctpaHlqa 1 o[ 2



Ha 4ioHAor

Epoj Ha h3.qaAeHn y.qenx

. . ... , i4rji'bt:f,tt4i6bi, .,''. .t$S:6.rd,*se,or

7.449.4O2,4897 2.446.139,At47

I.rqrot,lqvfT :j, :,ll :

UsAaAeHn yaenh Ha uHBecrrUncKuot OoHA 188.848.070,70 338.208.4s3,88

l'loEreqeHH yAenx Ha uHBecrhqhcKr4OT OoH.4 -39.234.169,28 -92.260.425.91

Ao6ner<a/aary6a Bo reKoBHara OuHaHchcKa roAuHa -2.4t6.52L,90 15.t11.773,78

3aApxaHa Ao6hBKa /sary6a og nperxoAnhre nephoAl,,l -29.644,85 -2.446.L66,75

PeBanopil3auvrja ua $nuaHcucrnor liMor pacnonoxt B 3a npo,qaR6a 0,00

PeBanoph3aqr4cKu pe3epBlt Ha uHcrpyMeHTure 3a 3autrhTa

Brynxo o6epc*, cnpena n3Bop}|t€ Ea cpeAcrBa 147.167.734,67 258,613.635,0O

BoH6HnaHcfla eEr8eHquja nacrBa

BpeMe Ha r3BpuryBabe 8.3.2017. 16:12:lO
6hnanc, Crpannqa 2 oe 2



EIfJTAHC HA VCIIE)( nnn HSBEIIITAJ 3A ROEiI'||E|KATA
nnu 3Arv6/frA HA oOHgOT:l/\ nEpl4OgOT
o1.o1.2O16 - 31.1:1.2016 roAllHA
BON NPEM]'IIYM I4hIBECT

( POHO 1 5 t6t 1 I 20 1 4BOnPH Ffl 6983 I 2

,l'i,llll]lt-.--l::.li;.-;,.,,;L -,i;ii;;i...Jiig*|-i.;-,".ii*-ort,i:1i;--L,itilkili.-t- :T:iliJ]t io.n',

npvxoAr,r oA.Brox(yE*ttri:t, Fo'xap:trn op'ppegtlg q1. ;l :" : 

" 
l"

Peanil3npaHh ao6ueru oa npoAax6a Ha OuHaHchcKtd l4HcrpyNteHTr{

npilxoAh oA KaMaru ,r :il,,ropr!43au[ja Ha npeMhja (AHCKoHT) Ha uMor co OhKcHo

,qocTacyBabe

noshruBHn KypcHil pa3.nhKh oA l'4oHerapHilTe O,HaHchcKrl tlHcrpyMeHTH

nphxoAn oF, A4BVAeHAU

OcraHarh nphxoAl4

BKYnHo1lP,..l!xj41.:94.:r.!:loLl!{Barta , r ,,,.]1,.r,,', 
!,'. ,,.i :.' , .... ,,..r' i ,

PacxoAi:oA€rQx(y6illr'-aEo:xaptr,ffi.o4.epeg6.qcl] , l' : .I'
PeaflhshpaHu aary6u o,q npogax6a na Snnaucncrn uHcrpyMeHrul

HerarneHu KypcHh pa3ntaKu oA MoHerapH[re Srnancucrlt hHcrpyMeHTu

Pacxo,qu no ocHoB Ha ollHoch co ApyrxrBoro 3a ynpaByBalbe

PacxoAh oA KaMaru

HaAoMecr Ha Aeno3LrrHara 6aHKa

TpaHcaKqhcKr4 TpouroqU

HaManyBabe Ha tiMoTot

OcraHaru rpouror-lil Ha QoHAor

',1i,, I I

539.736,93

692.546,99

645.774,L4

6.337.812,83

561.299,32

s.gtz.rd6,zt

2.979.t37,O7

827.767,t9

L.978.933,42

0,00

433.385.93

342,377,O!

0,00

5.754.282,O8i

{:ir.oo,piz;29 '.,

f3.4as.6p1,{,s,,r. 
I 

-

640.575,50

0,00

432.564,48

I i.ozi;rbs,s*

Il:i/ :1rli rl-l ri:'\

iil,,l$lF-ffifl#/
FIJHI}]HANAGMENT

335.164,56

105.288.36

6a2.654,23

4.208.329,74

340.449,16

ii 5iti7t;8S6iO5

4,L33.750,47

1.556.336,15

3.886.919,06

0,00

712.578,66

221.s62,85

0,00

t.L6A.467,64

I t 1J679.d1'4,83

11!,1!.!!i\lx

2(.012.331,58

0,00

1..107.170,98

2r.lrs.sodss

HClg 4q.Flsra (sary6a)-irir ox<yelrla qg xapllrrr bJr:qpeAiipcri

Hep-eanrsrpaFr,AoStliHlK!| (rar.y6ir):o4'.F4gxyFai;a,9o'x!1ii.||']r,oA'sp9nnocr

Hepeafirl3hpaHh.q,o6uelrr (sary6n) oA BnoxyBaFba Bo xaprHl4 oA BpeAHocr

Hepeanh3rpaHh 4o6rsrr (3ary6h) oa aephBaruBHU uHffpyNteHTh

Hero KypcHn pa3nuK[ oA BnoxyaBaiba Bo xaprill4 oA BpeAHofr

BKynHo flepeanx3rpaHl{ Ao6rBt(r oA Bttox(yBaha Bo xapr[r oA BpeAHocr
]{ AepnEaTvBHr EHqr[ryneHTr,l

Hero 3roleMyBalbe (HaHanyBatr,e) Ha Hero HMoror oI paSotetceto xa

SoHAor

BKy[Ho pacxoE!| i ,

i,l
1.t,.

15.ttl.773,74

BpeMe Ha lr3BpulnBabe s.3.2ou' 16:23:55 Cl,rerxa Ao6rarr n zany6n, CTpaHrrqa 1 oA 1



I4SBEIIIJTAI 3A NPOMEH],I }IA HETC).I4MOTOT BA
nEpylogoT 01.01.2016 - 31.12.2016 TOAhHA

BON NPEMT4YM ]4HBECT
(poyto 15 18 :t 120 l4BOnp!il H69S3 lr 20)

Hero goEuara (eary6a) o.q, BnoxyeaH,a Bo xaprnl4 oA BpeAHocT -3.489.661,4E

*,.'r.,l'1..1,Q.L'3,9,S.;**.:

-6.0O7.728,7a

Brcynno Hepeaausupanu ,qo6npxn oA Bro)tryBarba Bo xaprnn oA apqa,Hocr r,l L.073.139,59 21.119.502.56

PeBanopusaquja Ha OuHitHchqKHor HMor pacnoro)r$48 3a npoAax6a 0,00 0,00

PeBaropurraqucKh p$epBr4 Ha hHcrpyMeHThre 3a 3aurilTa 0.00

OAnhBh oA noBneKyBabe Ha yAenh I aKqhn Ha OoHAor -39.234.L69,28 -53.026.256,63

Brrynfi 
: 3r'orei,ryBarbe r13.O29,241,OO rr1,rt45.goo,33

Xero,luo'it, . 
, t:l:

Ha noqeror( oa nepuo.qor 34.I38.493,67 t47.!67.734,69

Ha Kpaj Ha nephoAor L47.167,734,67 258.613.635,02

l43AaAeHil vAenularJlau Ha +oHAor Bo nephoAor 1.841.037,4386 3.387.994,4674

noBreqeHh y4enular.:JJu ua Qou4or Bo nepuoAor -391.634,9495 -941.854,6533

i.

,lIi-r:.
.:;"1"''

1.449.4o2,489t 2.44'6.L39,8r4r

t;:
BpeMe H€r r,t3BpuryBalbe 8.3.2017. l6:24:34t Ha Hero ]triioror, crpannqa 1 0g I



H3BEltlTrdJ 3A, nAPHqHll TEKOBI4 (llnar,rpeKrHa Merofla) ffiffi

Ao6uBKa unt 3ary6a -2.415.521,9000 15.111.773,7800

Hepeatru3u pa Hu no3nrl4 BHt4 H Herar!{BHt4 KypcH !l pa3ntt Kla 432.564,0800 1.107.170,9800

l4cnpaBKa Ha BpeAHod? Ha nooapyBabara fi crll4tlHl4

ornnctl
0,0000 0,0000

npuxoAr4 oA KaMara 61.252,4300 10.973,3900

PacxoAr oA KaMara 0,0000 0,0000

npuxoAr4 oA At4BuAeHAa -6.377.983,4500 -4.31L.6623704

HaManyBalbe Ha (puHaHcncKuor ttMor 0,0000 0,0000

3roneMyBalbe (uaualyaaBe) Ha BnoxyBarbara Bo

npeHocnr4Blr xapTlru ot4 BpeAHocr

-139.891.938,5400 -1 12.863.151,1500

3roreMyBaBe (naualyearse) Ha BnoxyBalbara Bo

lrHcrpyMeHTu Ha na3aPOT Ha napr
0,0000 0,0000

3roreMyBabe (nalaanysarue) Ha BtoxyBabara Bo

taHBecr]r{xcKld OoxAclru

0,000010 0,0000

3roneMyBabe (nauanyearue) Ha BroxyBarbara Bo

OHHaHchcKri AepuBarhBHl4 |,rHcrpyMeHTH

0,0000 0,0000

flpurnau oA KaMara 0,0000 0,000o

OAnuBu oA KaMara 0,0000 0,0000

nou'.uBu oA AxBuAeH,qa 1t4 6.245.392,2300 4.237.6L3,4904

3roneMyBabe (nauanyaarue) Ha ocraHarnor OuHaHclrcKu
I,IMOT

rt5 23.990.350,1100 4.722.375.2800

3roneMyBaBe (Hauanyearce) Ha ocraHaruor l4Mor 0,0000 0,0000

Bperre Ha nsBp|rtyaarbe 4.3.2017' 16:53;25
llSBEtllTAJ 3A IIAP}|rlH]l TEKotB[ (nHAnpeKrHa r.retoaa)' Crpaxrrlia t oA 2



3roleuysarue (r.rauanyearue) ua o6apcrnre no ocHoB
BJroxyBitlba ao Sunaucncru uHcrpyMeHTt4

npelxoAeH TeKoBeH nqpt o{

-L.668.723,4500 -9"926,9300

3ro.neuyearue (uar'lanyaarue) Ha ocraHarnre <busascucrn
068pcKh

o,0000 0,Oi000

3ronemyaarse (nauanyearse) Ha o6epcxure cnpeMa
ApyurrBoro 3a ynpaayBaFbe u Aeno3r4TaDHara 6aHKa

19 -364.144,4000 1.373.845.4600

3rofieMyBaH,e (nauanyaarce) Ha ocraHarhre o6apicru og
peAoBHoro pa6orerue

4.586.287,2000 -4.535.18s,9400

flapuven reK oA peAoBHoro pa6orerue (E oa 1 go 20) -115.403.555,6900 -gtt.156.174.0100

[lpnnnau oA l43Aagabe Ha yAenn 754.679.932,t700 149.360.383,1800

Op,nuau oA orKyn Ha ygenh 23 -39.234.169,2800 -53"026.256,6300

l4cnlara Ha rMare'|ure Ha yAe, oA ocrBapeHara 4o6uara 0,0000 0,0r000

Oqraxarr npunulu o4 $nuancucrcu aKTuBHocrr4 0,0000 0,0000

OcraHarra opuau o4 Quuaucncru aKfhBHocrt4 0,0000 0,0000

flapruen rerc o4 $ranaachcKh aKrrBHocrn (T oa 22 Ao 26 ) 7I5.445.762,89A0 96.334.126,5500

Hero sroneuysaroe (xauanyearbe) Ha napu (ZI+27) 42.207,2AAA L.l7'7.952,5400

naph Ha nor{eroK Ha nepuoAor 651.753,0000 693.960,2200

napr Ha Kpaj Ha nepxoAor (28+29) 30 693.960,2000 r.a7'L.9L2.760A

Bper're Ha nrrBpuryBarbe 8.3.2017. l6tSB:Zs
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BON NPEM'IYM I4TIBIECT

EENEUKH KOH IPHHAHCHCKYITE H3BEIII'TAl4

1. Onurrn no€,aroq,vl

BOn nPEMl4yM hHBECT (so nonarannouHHor rexcr OouAor) e oreopeH uHBecrHl-lrcxut Q0u'q

ocHoBaH Bo cor,racHocr co 3axouor 3a nHBecrllr,HcKh tboHAosn {Cln. eecuux ua Peny6ntlxa Maxe4ouvtja"

6p. L2/2009 r., Eip.67/2O09 r., 6p. 24/201"1r. n 6p. 188/2073 r.). OonAor e ocHoBaH co Peu:enue 6poj Vfl

1 03-94 ua Konrucujara 3a xaprur,i o,q Bpera,Hocr Ha Peny6nllxa l\4axegoHrja ua 18.11.2014 roguna u e

BnhuaH eo PerNcrapor Ha orBopeHr,r QoH4oeil eo Kor,n4cmjara aa xaptuil oA BpeAHocr. OcHoea'{ Ha

OreopeHror HHBecrhqt4cxu OoHA BOn npEMl4yM 1/HBECT e,flpyurreoro 3a ynpaByBa]be co ilHBecrLlqHcKl4

$oH4oera BOfl $ou4 MeHaqnneurA[ Cxonje (eo noHarannouHt4orrexcrr(pyuraoro) oA Cxonje co ceAillJre

n a yn. B. l-na eH Hoa 6p. tA-1. / 8, Cxonje, Llelnrap.

Co tDou,4or ynpaByBa BOfl OonA MeHaqnneHr An{ Cxlonje Bp3 ocl{oBa sa PeuteHnero 3a AaB;lFbe

o4o6pegue 3a ocHoBalbe no4 6poj yn 1 08-67 o4 19.09.20J.4 ro4uua, H3AiaAeHo op, Konnrcujara 3a xaprnr
oA BpeAHocrua lPeny6nuxa Maxe4onnja.

Oougor npercraByBa unaor 6es ceojcrao Ha npanHo nuqe, xoj ce ocHoBa sa npra6upaue Ha napnr{Hl,t

cpe4crBa oA uHBecrr4Topn, npeKy JageH noeux 3a KynyBaFbe AOKyMeHt'v 3a yAenvr co HoN 3a cMerKet Ha

rHBecr4Tophre ynpaByBa ,{pyrursoro. Cpre,4cteara na OoH4or ce tso nornorHocr oABoeHvl oA cpeAcrElara

Ha,{,pyureoro.

,{eno:u'rapxa 6anxa Ha OoH4or er t(omepr-trujanna 6anxa A'[ Cxonjre'

.Qpyuraoro Ha 31,{exemapra 201(3 hMa H3AaAeHo BKynHo 2.446.l3i9,8L4Lygenn co Hero BpeAflocr

Ha uMoror o.q 21i8.613.635,01 AeHapu, a Hero BpeAHocr Ha y,/q,e.flor h3HecVBa L05,7232,4eFlaph.

2. Crvrerxoeo4crBeHn norlHTl,tKvl

Bo nponqolxeHue ce npr4KaxaHn ocHoBHtrre cMerKoBoAcrBeHil nonurvllu ynorpe6eun npH nogroroBxil Ha

oere SuHaHcilcKt4 tl3Beurau.

2. 1. Ocxoea 3ar cocraeyaalbe Ha $nxancncx4re H3oeruran

Oou4or ja eo,c1N coojara cMerKoBoAcrBel{a eBilA€Hr-1uja r,r ru noAroreyaa QuHaHcucKilTe il3BeuraLl Bo

coffacHocr co ,]anosor 3a hHBecrhrll,rcxu $on4onu (Cn. BecHuK Ha Penydauxa Maxegoxtt ja" 6p. I2/2OO9

r.,6p.67/2O09 r., 6p. 24/2011r. u 6p.Il38;/2A13 r:.) ra flpaeilnHr4Kor sa 3aAo/rxilrenHa coApxuHa, Soptun

t4 poKoBH 3a ,Aoct?ByBaFbe Ha H3BeuraNTe sa pa6orerue op, crpaHa Ha taHBecrhLltlcKnTe SoHAr)B]4,

ApyllrBara 3a ]fnpaByBarue ta Aeno3HrHata 6aHxa.

Onnancrcxrre h3BeuraN na OoH4or cLi no4rorBeHr Bo coutacHocr co cMerKoBoAcrBeHHTe norvl'vt<u

o6pasaoxenu noAony eo 6ereuxhre RoH $nuaHcrcxure H3Be[,lran.

2.2. Banyta Ha msuecryBalbe

OnnaHcncxnre H3BeuraH ce npilKaxyBaar Bo couacHocr ccl 3axoHcKhre nponrch na Peny6.ltnxa

Mare4ounja, Eo Haq,uoHa.nHara Banyra na Peny6nnxa Maxe,4oltrlja - nnaxle,qoHcKh AeHap. Ouuaucuct<ure

H3Beurah 3a 21Cll-5 roArHa Ha ,,0,pyu:reoro ce u3rorgeHu Bo AeHaph (MXg1.

2.3. llpraanaeaFbe npnxogu na tDou4or

OcHosHil npuxo4t4 ua OoH4or ce nprxcrAure Op, KaMaTu BKnytlyBaar flpl/XoAl4 oA opoqeHil Aeno3ltTl4 Bo

AoMa[xHl4 6anxn u KaMara na o6apanuqm u3AaAeHu nnu fapaHrilpetHr og Bna4ara na Peny6lrxa

MaxeAoHnja. Iipr,rxogure no ocHoB Ha Kian^arv ce nph3HaBaar HaKo uro ce npecMeryBaar 3a nepHoAor 3a

KOh Ce OAHeCyBaaT Vcflt'fe, He3aB[cHo Aanv ce Han,nareHH unw He.
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Bon.l npEMt4yM hi{er,cr

f-lpr*o4ure oA AI4B,A.HAu Kou He npo,steryBaar o4 erolkyoaFba eBhAeHTnpaHil cflopi*4 Merog,or Ha
maBHhHa, ce npr3HaBaaT Kora Ke Ce yrBp.qaT npaBara Ha aKqUOHephTe 3a 4O6rea15e AnBVI\eHAa.

2.4. flpmrHaBalbe Ha pacxo4nTe na Oonpor
Pacxo,qnre Ha oou,qor ce rpotxot-{r4 3a ynpaByBa}be Ha flpyuireoro co ooH4o1 rporuoqr4re Koil
npo!43neryBaar oA l43BpttleHHTe ygnvtu1 H OcratHarhre rpotxoql4 Bo reKor Ha roAhHara Koil HacraHyBaar oA
peAoBHoro pa6orgroe ua Oou4or n ce np,,r3HaBaar AoKonKy hMa ceraluHa o6apcxa n Hcrara Mol*e
eepo4ocrojHo Aa ce r3Meph.

2.5. Ha4onnecroK Ha flpyuraoro, 3a ynpaByBalbe co rDoxgor
Hagomecroqu na ApyrLrreoro 3a y'npaByBaHbe co Oongor ce HaAoMecrot-{hre Koh ce naa(aar.na nQpyureoro
3a ynpaByBalbero co cpeAcrBara ua <DoH4o1 t3O Li3HOC og2To roA!,truHo oA BKynHara BpeAHOcr Ha Oou,qor,
a cer npecMeryBaar Ha AHeBHa ocHoBa. .I[pyu:rooro ro HanflaryBa HaAoMecrogor 3a ynpaByBaFbe
nocneAHhor AeH Bo Mece4or 14 Toa KaKo a6up ua cilre rqHeBHu BpeAHofih Ha HarqoMecroKor 3a rexoBHr4or
Mec€r-l.

2.6, l{agomecroK Ha flenourxara 6auxa
oou,ilor e o6spsaH, Bp3 ocHoBa ua ,{oroeopor xa ,{pyurBoro cg,nyqen co flenoarrnara 6auxa 4a n n.na(a
npoBt43rja ua 6aHxara Ha roAhtltHo HHBo oA BKynHara Bpe4Hocr Ha oon4or, a npecMeraHo Ha AHeBHo
ocHoBa 3a ycnyrnre Kon ce o6epeana Aa rfl BptuJr,t sa rDon4or.

Apyu:reoro Ha geno3hrapHara 6auxa h ua(a HaAoMecroK Ha roAnruHo ureo xoj ce npec,ueryBa oA
Hero BpeAHocra Ha ilMoror Ha OoHAor 3a Aet'tor xoj nperxojr4 Ha AeHor Ha BpeAHyBaFbe, co npnMeHa
Ha crefl,Ht4Be cranKl4: 4o 1.000.0(10.000,00 Aenaph -A,25%;
o4 1.000.000.001,00 4o 1.800.0013.000,00 AeHrap -0,22o/o, 

"a|1t.SOO.0O0.001AeHapH 
-0,2A9yo. hcro raxa,

Ha roBap Ha hMoror na Oon4or, .{pyurreoro Fta Aeno3urapuara 6anxa u nla(a 3a rporlot-tt4re Ha cy6-
Aeno3urapHa 6auxa. hsHocor Ha oBue rpolxou,u e eAHaKoB Ha peanHo ocrBapeHhre rpogloqh.

2.7, ifpouoqx sa n3rqaearbe Ha LoxymeHryt 3ar yge/l
Tpoulotlnre 3a h3AaBaFbe Ha AoKyMeHrh 3a v,Aen ru coApxar chre rpolrJor-{h noBp3aHu co KynyBaFbe u
npoAaBabe Ha hMoror na OoH4or (na npnnnep: rpolxoqr4 5a 6poxepcKu npoBr3nn, 6epsancxa raKca,
raKc€r 3a {eHrpaneu Aeno3hrap Ha xaplrhr4 r}A BpeAHocr, rq,aHoqln il eBeHryarH n Agyrurporgrsql4 noBp3aHrt
co nopaMHyBalbero Ha rpaHcaKqilrare). hgHocor Ha oBhe rpouror{I4 e Bo Bt4chHa Ha crBapHhre rpolxo4t4
KoH llpoH3neryBaar oA Aor'oBophTe, oAHoc|-lo rapraQHrar-1nre ila peneBaHTHt4Te rHcrhryqur !,r ncrure ce Ha
roBal) Ha nMoror na <DouAor. Tpou:otqnre 3a KynyBaFbe u npogaraalbe ce pa3nuKyBaar Bo 3aBncHocr oA
Thnof Ha xapTHure oA BpellHOCT N rO.neMHHaTa Ha Ha.floroT.
ocratrarr rpollJoL{tl xon tie nph3.nr-€ar Bo reKo:f Ha pa6oreruero, a Moxe Aa ce HannaryBaar Ha roBap Ha
hMoror na Oon4or ce: Tpoujot-lt4 aa ro4nu:rua peBr3ilja,rporxol{u aa uapa6orxa, neqarerbe u nolxraphHa
Ha p€rBhAHpaHr nonyro4uuHn u loAl4luHlt t43BeuraH 3a concrBeHilqHTe Ha yhenu, rpolxoK :ra ucn,nara Ha
AaHoKor Ha uMor n go6nexa na OoHgol rporllor{u sa o6jaea na flpocnexror H Apyru nponuuaHn o6jaora
14 rpouJo4t4 3a MeceqeH HaAoMecr ua Konnucnjitra.
Oere rpou.lot-lH rtl coApxarrpollotlrre Kovt (e nponalesar Bo reKor na pa6oreruero Ha OoH4or h Moxe
ga 6ngar HannaryBaHu Ha roBap Ha rMoroT na oon4or Bo BHctaHa Ha pea/rHo ocrnapeHhre .rpouor4r4 

Kor4
npohsneryBaar oA AoroBopure, ot4HocHo rarpnsHnqnre Ha peneBaHrHt4Te nHc]|nryL\nn.
PacxO,qure no ocHoe Ha KaMarH ce npu3r{aBaarKaKourocenpLrcmeryeaar 3anephoAor3aKo}rce
oAHecyBaaT [cTHTe, He3aBHCHO Aenr ce n.flaTeHn Ann He.

2.8. C)gauouyBalbe

Cornetcuo q,nes L8 oA 3axosor aa l4ueecrr4rcrrn $oHgoBlr , Oou4ror uenna ceojcroo Ha npagHo nhqe n He
noA.nexu Ha oAaHoqyBa|-be co AaFloK Ha 4o(5uerxa. Cornacuo 3axonor 3a AaHoR ua 4o6rexa, o6epagnqn sa

AaHot( o4 4o6uexa ce npaBFthre rt4qa.
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BON NPEM]4YM HTIBIECT

flpraxo4nre oA llaMarH 4o6raeHu o4 OoH4or qpxar 4a 6n4ar npeAMer Ha AaHoK Ha 3aApuHa BalKe''{K]4 Bo

sennjara Ha noreK.noro.

2.9. rDnnancltct(H cpeAcraa u Supancucttln o6epcxlt

Ougaucncxure rcpe4crBa, n QunancrcKildre o6epcxr ce npn3Haeaar Bo 6unancor e4nHcrBeHo Kora

egfggto 
(e craHe crpaHa Bo AoroBopHmre ycnoau na QnHaHolcKl4or t4HcrpyMeHr.

floqemuo flpu3lllaab€
flpu nperauHoro npu3Haearse $unanchcKuTe nHcrpyMeHTu Ce ucKalKyBaaT nO HuBHaTa aMopTl43l4p;aHa

Ha6aena BpeAHocr, 3roreMeHu 3a cure rpolxotp4 HacraHalr ,qo HnBt'lorTo creKHyBalbe' 3a 4e.nnre na

cneAHure BpeAHyBalba <Don4or ru xnacuQul1upa $uHaHcoBvlre HHcrpyMeHTH Bo 3aBncHocr oA qenrTe il

porlHocra co KoM e cK.flyqeH AoroBopor Bor cooABerHh Kareropi4rl ua: $nHanCncKvl cpeAcfBa no o6jexrnena

BpeAHocr npegy goluaxn nnn zary6u, $rnapcrcxu cpeAcroa F)acno.noxmBh 3a npoAa66a, QrHaHcncxN

cpeAcrBa Ko14 ce qyBaar Ao AocneBet]be, no6apyearua h Kpe4hrtl, napil n naphqHn cpeAcrBa.

flocne4oeare/tHo BnolRyBalbara 3a rpryBalbp 14 oHhe pacno/lolr{l4Bu 3a npoAax6a ce Mepar cnopeA

o6jexrnenara BpeAHocr onpeAeneHa co nocneAHaTa noHyAeHa na3apHa qeHa Ha AaTaTa Ha cocTaByBaFbe

ua 6raancor Har cocroj6a"
p,o6uaxure ra :rary6rre oA npoMeHara sa oojenrhBHaTa BF,eAnocr Ha []noxyqa]bara 3a rpryBaH'e npLl

npo4ax6aH a xiaprh oA BpeAHocr ce npnsHaeaar ao 6uraHcor Ha ycnell KaKo peanh3npaHv xannra.nts.4

4o6uexu nnn aary6r AoAeKa BrolxyBalbara pacnonoxt4Bl4 3a npo4ax6a ce npn3HaBaar KaKo

Hepeanu3upaHu{ KanilTarHn 4o6nexu un[4 3a[y6u ce AoAeKa B/to]KyBa]be'ro He ce npoAaAer Hannarv nnv

Ha Apyr HaqnH aryfu unu ce yrBpAt4 AeKa e ourereHo, Kora KyM\rnnpaHara 4o6rnxa, oAHocHo aary6a L<oja

6rna npep,xoArlo npu3Haeua rie ce Bxnyqu Bo Hero 4o6rexara nnu zary6an aa neptaogor.

Bo nepno,qor Noj e npeAMer Ha peersuja Apyr{rBoro hrna/lo B.IloxyBa}ba Bo xaprilvl oA BpeAt{ocr

pacno/rolKhBil 3a TpryBaFbe u Aeno3MTl4.

2.10. tDnnancncKM cpeflcrBa

ONnancrcxrre cpeAcrBa fh cor{nHyBaar Bno*(yBatuara Bo: aKL[t4t4 AVAeAn ao 6aHxr, so.4pyrh Qnuaucrcxu

uHcrvryL\uv t4 Eo Apyulrea KaKo u AaAeHilTe Aeno3un4, no6apyearuara oA BnolxyBaFba, napu u napvlt{H}l

cpeAcrBa, no3arjMltqn Ha epa6oreHr u ocraHdrut no6apyearua'

3a qennre Ha Bpeg,HyBaFba ApyrurBoro ru xldcn$uqupa QrHaucutcxnre cpeAcrBa Bo 3aBncHocr oA qeJlure

il porlHocra co F(ot4 e cxnyqeH AoroBopor Bo doo4aerHu Kareropt4l4 ua $nuaHcucKt4 cpe4crl3a: Qruauctlcxn

cpeAcrBa no ol5jexrueHa BpeAHocr npexy 4o6uaxn u sary6u, $nuaucllcxn cpeAcrBa pacno.nox(LlB1[ 3a

npo4ax6a n $uHaHcncKil cpeAcroa Koh ce qyeaar g,o,{ocn€E}art'e .

Ounaucncru cpeAcrBa no o6iexrneHa BpeAHocr npexy 4o6nexn u :nry6x

OunaHcucxur{:: cpeAfiBa no o6jexrueHa BpeAHocr npexy 4o6unxn n sary6n ce $nHaHcncKH cpeAcrBa

HaMeHerr 3a rpryBat.ue. E4no $nuaucur:xo cpeAcrBo ce xaacr(rnqupa KaKo cpeAcrBo HaMeHero 3a

rpryBaFbe AOKO/IKy ce cTeKHyBa cO qen Aa cq nporqaAe Bo KpaTOx pot<. CpregCrBqTa Bo oBaa Kareropujil ce

xnacraSur-1rpa arr Ka Ko reKoBHH cpeAcrBer.

floqemuo npusHaeoFbe

Crre Suuancrlcxn cpeAcrea no o6jexruBHa BpeAHocr npeKy goi6nsxr n sary1n ntoqerHo ce npu3HaBailr no

H14BHara o6jexrraeHa BpeAHocr, npyt ruro cMTe rpoluor-lLr HacriaHaTh Ao Hl,tBHoro crexHyBaFbe ce nph3HarBaar

npexy go6nexa wnu sary6a.

E.fltzlT peeraanja, nporlena N $uHaHcncxr KoHca,nrhHt- - Cxonje 12



BOn flPEMMyM ]4HE|E:CT

Ha cexoja Aara Ha h3BecryBalbe flpyu:reorro ilpoqeHye a ganh noffo14 o6jexrnaeH AoKa3 3ar oulreryBa16e
Ha ceKoe $uHancncxo cpeAcrBo hnh rpyna Ha $rHaHcucKr4 cpeAcrBa.

- fi,enoenrn ll no6apyearua

flentlsurure eo 6aHxh r ApyturBa, AaAeHh're norajnnrqu, no6apyearuara oA Aenog a4Tu, vt ocra*arn
no6etpyearua. ce BKtlyLlyBaar Bo xareropNjara gaeMH r,r no6apfnar-t,d h np€TCr?ByBaar $nHaucucxr
cpei0,crBa co $nrcHr il,rll4 p,erepMuqupaln nra(arua Kon He Koryrpaar Ha aKrHBeH na3ap. TNu. ce
BKnyqyBaaT Bo TeKOBHh cpeAcrBa, OcBeH CpeAcrBaTa Kou hMaar {OcneaHOCr noAorfa o4 1ll nnecer-pa O4
Aarara na rsneurajor ea $uuaHc[4cKara corcroj6a u ce x,nacuSuU,ilpaar KaKo HereHoBH4.

- r0nnanchcKt4 cpe4crea pacnonolKl,tBn 3a npo4ax6a
QnHaHcucxrre cpeAcrBa pacnorroxngr4 3a nproAax6a ce ne-]4epuBarngr{ Kor4 ce unh oilpereHyt Bo oBaa
xaret'oprja nnu He ce xnacrSuqnpaqu eo uexoja oA Apyrure Karerophh. Ce ax,nyuyeaar Bo HereKoBHr4
cpeAcTBa ocBeH aKo paKOBoAcrBOTo hMa HaMepa Aa fh npo4aAie Bo poK o4 12 nnr:ceqh oA t43Beurajor sa
QrHerHcncxara comoj6a.

crextryearrero !t npog,axSure uat $rHanclrcxnre cpe4crBa ce nph3HaBaar Ha rqa.rara Ha rpryBaFbero, Ha
xoja,Qpyr.ureoro ce o6epra.no Aa Kynt4 unvt Aa npoAaAe cpeAcrBo.

ITor4emuo npugHoeafbe

Cure $uHaucucl{I4 cpe4crBa pa3nilqHh oA cpegcrBara no o6jexlhBHa BpeAHocr npexy 4o6irexra u zary6u
noqerHo ce npvl3HaBaar no HilBHara Ha6aeHa BpeAHocr, 3ro.rr€M€HH 3a cHTe rpollJor{rl HacraHarr Ao
HT4BHOTO C-reKHyBarbe.

Ha cerxoja Aara Ha fi3BecryBalbe flpyureoro nFloqeHyBa Aanh nocrrcr,r o6jexrneeu AoKa3 3a oureryBaFbe Ha
cexotl QrHaHcucKo cpeAcrBo Hnt4 l-pyna na (lnuancNcK% cpeAcrga. Kaj BnoxyBer]bara pacno.noxhBh 3a
npogax6a, 3HaqHTetHo Hrh npo/toHrhpaHo onaiarue na o6jerrneHara BpeAHocr Ha qDhHaHcilcyoro
cpeAcTBo npeAcTaByBa ]4HAMKarolo AeKa cpL5ACrBOrO e OUJTeTeHO.

- tbrxaxcrcxr cpe4crBa Koyt ceqynaarJ4oflocneBalbe
<DnsaructlcKnre cpeAcrBa Koh ce qyeaar Ao AocneBaFbe ce He-AepnBaruBV Kon co,QNxcnr hnil yrBpAeHyl
nna(ilrua, SraxcHn Aart4 Ha AocneBaFbe 3a Hanrara, 3a KoLt Paxoeo4creoro Ha ,{pryu:reoro l4Ma HaMepa h
cnoco6socr Aa rk qyBa 4o HHBHoro AocneoaFbe. floxonxy' .Ilpyureoro npoAaAe 3Haqi:reH h3Hoc oA
$nuaucu0<ure cpeAcrBa Koa4 ce qyeaar Ao flocneBaFbe npe4 HueFroro AocneBalb€), tlerara rareropuja ua
oBile cpeAcrBa ce peKnacn$utlupit eo xareropnja Ha SnuaHcilpxl4re cpeAcroa pacmonolKl,rBu sa npo4ax6a

Iloqemuo npusHdeaFbe

Crre $nHancl4cKh cpeAcrBa pa3nilqHN oA cpeAcreara no o6jdr<ruBHa BpeAHocr npeKy 4o6urexu u zary6n
noqe'l'Ho ce npil3HaBaar no HHBHara Ha6aeHa Bpe4Hocr, 3rore,rneHh 3a cnre rpotxorlt4 HacraHarh A,o
HhBHt)TO CTeKHyBalbe.

Ha cexoja Aara Ha n3BecryBalbe.Qpyursoro npoqeHyBa 4aau ilocrou o6jexraeeH AoKa3 3a olureryBalbe Ha
cexoer Qunancr4ct{o cpe4crlo unv rpyna Ha t}unaHcncxn cpe4crBa.

2.L1. l'fapr n napwr*u eKErHBareHTh

[-lapure 14 napilqHilTe eKBilBa,neHTil ce eBilAeHrupaar Bo H3Beu'rajor aa Hero cpe4crBara ma SoH4or no
HOMhHa'nHa BpeAHoCT, a ril BKnyq)fBaaT cpeAcTBaTa AenoHHpaHH Hil TpaHCaKL{l4oHhTe cMer6[,r {4eHapcxu N

4esnlHr).
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BOfl NFEMHYM ]4IIBIECI]

2.12. fto6apyBa[ba u o6apcxu no ocHoa IHfl Btlotl{yeaba

llo6apyearuara u o6spcKl,tre no ocHoB Ha BnolKyBahba BO xaprHl4 oA BpeAHOCT Ce ctAHecyBaar Ha

npoAaBalbe u Hrt/nyBa$e Ha xaprht4 oA Bpe4Hocr, u ce npH3HaBaaT KaKo cpe,qcTBa n o6epcxn Bo MoMeHToT

Kora ce HacraHiaru $epsaucnure rpaHcaKquw co xaprhtaTe oA BpeAHo(]T, a ce nna(aaT Ha AeHor Ha

AOcTaCyBalbe.

,Qenpusuaearae
Oou4or rh Aenpu3Haea Sunaucrcxnre cpe,r4ciBa Kora rn ry6u npaBara oA AoroBopor 3a napuqHure reH(cBl'1

oA cpegcrBoro Jirlu Kora rn npeHecyBa npaBara Ha napu'.tHt4're reKoBH oA cpeflCrBoro co'fpaHcarquja co

xoja enauajHo c[4Te prcHqil H HarpaAn oA concrBeHocra Ha Qmnaucucxo'l'o cpeAcrBo ce npeHeceHm Ha Apyr

HJlr4 Kora OoHg,cn Hury rH npeHecyBa Hhry ru 3aApxyBa cure pu3t4qtt n HarrpaAn oA concrBeHocra u ne ja

3a4pxyBa KoHriltronara epa SnHaucracxoror cpe4creo. Cexoj oclnrox oA npeHeceHnre Qnuancucxh cpefl,(:r8a

KoLr ce Kpeilpamll Hnlr 3a4pxaHu ce npm3r{adaar naxo nocel5no cpe4clBo nnr o6epcxa so 6nnancol na

cocroj6a.

flpra genpnsHaBalbe na Snnaucncxr,rre cpe!4crBa, pa3ruxara mery cMerKoBoAcrBeHara BpeAHocr Ha

cpeAcrgara n gr:l6uenuor HaAoMecr ce nJlH3HaBa eo 6vuaHcon Ha ycnex x:lxo 4o6noxa rln aary6a.

Oougor rH Aenpn3Haea $nnancucKure o6epcnr Kora o6epcmuTe onpeAeteHk Bo AoroBopl,lTe ce

noAMhpeHv,r, o]'KaxaHH ri.nh ucTegeHu.

llpunqun Ha Mepelae cnctped oMopmwupaso uafiaena epeduocm

AnnoprnsnpaHa Ha6asHa BpeAHocr na SNnbncracKhre cpe4crea il Quuaucncxnre o6epcxtl e u3Hocor

cnopeA xoj SuuancncKhre cpeAcrsa h rfit4HaHcucxure o6eprcxa ce Mepar npr noqeTHoTo npH3HaBalhbe,

HaMareH sa oTfiraThTe Ha rnaBHuqara, nJryc hn[ MnHyc aK]/MynupaHara aMoprH3aqraja co ynorpe6a Ha

MeTOAOT na eo,r:xruena KaMaTa Ha 6mo xoja pasnrana nonnefil noqeTHo npLt3HaeHUOT H3HOC 14 l43HOCOr nph

AocneBalbero, HaMareH 3a eBeHryannrre rary6r nopaAu ollJrerynalbe.

2.13 flara Ha lpryBalbe
tDnnancucxnre cpeAcTBa ce npn3HaBaar KaKO cpeAcrBa Ha AATa'ra Ha rpryBaFbe, oAHocHo Fla AaTara K()ra e

peanusnpaH Hanoror 3a rpryBalbe roj Oorr4qr ro eepnQnxynan.

2.L4. Peanrclrpamu KanlrrartHn go6naxla m rpry6n

Peannsnpawtre KanuralrHu go6raxn n :rary6n ril BKnyqyBaa'r go6nexn're u aary6ure ocrBapeHH no o(:HoB

na npo,4ax6a Ha xaprun oA BpeAHocr, Hneenppalbe Ha qeHu npN ua6aexat Ha xaprml4 oA BpreAliorH Hanrara

Ha AocTacaHa rnaBHhHa n KaMaTh Ha Ao4HHuqKL, xapTulrl clll Bpe$H,ocT. PeaausupaF[uTe KanuTarHu

n4o6rexu v sanl$n ce nph3HaBaar KaKo flpl4xoAu UNA pacxoq,u Bro MoMeHTor Ha HnBHoro HacraHyBa}b(:.

2.15. HepeartilBnpaH,t KanuranHu godneru pa sary6n

Peann:npaHh'rl' Kanrra.nHu 4o6uaxu uaary6u oA BnolxyBalb,d Bo xapru14 oA BpeAHocr ce IIpu3Haoaar KaKo

pa3ruKa mefy "lpor.r.roKor aa Ha6aaKa r HnsHara o6jexrneHaria BpeAHocr, oAHocHo aMoprr:BilpaHa Ha6asHa

BpeAHocr. Ilpm gocracyBalbe Ha r,naBHunara rln nejsnn AeJl KaKo u npn npoAax6a Ha xaprnure oA

BpeAHocr, Ky1rry/lnpaHara 4o6uexa, o4r{ocHp sary6a xoja Cirana npeA)(q4Ho npr3HaeHa tie ce euyvu so

uero 4o6nax a'ra nnu sarydara 3a nepuo,qor.
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BON N PEM',IYM ]4I.IEECT

2.L6,, lAsuocl,t l4cKax{aH}t Bo crpaHcKa Baryra
TpaHcaxqnure HacraHarr Bo crpaHcKa Banyra ce uCkaxyaaar Bo AeHapu co nphMeHa Ha
oSutyiannwre xypceeu ua Hapo4na Fauxa na Peny6anxa t\/laxe4oHuja xon Bax{ar Ha AeHor Ha
rpaHcaxqrjara.
cpenalcrea r o6apcxrre AeHoMl4HvtpaHn Bo crpaHcKa Banlma ce ucKalKyBaar Bo AeHapn no cpeAH,or
Kypc Ha Hapo4na 6aHxa Ha Peny6nnxa lt/laxe4or-u,rja xoj Bax(lr Ha AeHor Ha cocr;rByBa1bero Ha
SrnaHcor Ha cocroj6ara. Hero no3hn4BH[4 !r HefarHBHl4 KypcHm pa3nuttn, ce BMyqeHn eo 6unaucor
Ha ycnex Bo nepflog,oT KOra HacTaHane.

oQnqujannrare KypceBr Ha crpaHcKr4re Banyrh na 3L.12.201i6 ro,qnnn Bo AeHapn
1 EBPO 6L,48124eHaph
1vcfl 158, 3258 AeHaprl

3. Baoxyaalba n crparernja xa Bro)t{yBa}ba ua eongor
.(pyunaoro rr hHBecThpa CpeACrBaTa na Oox4or ro aornaa"qcT c11 r{.neHoT 66 o4 3axonor si:r

uHBecrul-ll4cxra SoH4oeu l,1 cor,nacHo flpaeunnllxot aa 4o:eoreHu BnoxyBaFba, orpaHrq]Bd]tud Ho
Bnox{iyBaFbara r npeqeKopyBabe Ha orpaHHqyBaFbara 3a Bno*fyBat.be Ha hMOTOT ta oon4or; AoHeceH o,q,

Konnncujara, Bo cneAH hre BuAoBn h HcTpyMeH"rH :

I Ax4un - np""o.nr! AxaprnvoA BpeAHocr, ,rrrou*a"rh Ha na3apor Ha napn co KC,hr ce rpryBa Ha
perynhpaHh na3aph eo CAfl - coeAilHerhre Annepuxancn ,Qpxaar; l-epnnanraja N ,rlpyrr,rre rennjra
q.neHKn na EY; 3eujure r{.neHKu na OEIJS UEOTA n P. Mare4ounja n flpxaar Ha,egop o4 Eapona
qHn perynHpaHh na3apH Ha xaprHl,'t o,4 Bpeg,Hocr ceyneHKH Ha ceercxara $e4epar.1uja Ha 6epsn
WFE - www,world-exchanges.org go Lt00% o4 nopr$ornuoro;

Hneecrmqncxn $ongoen ' Yfrenu n.nu atqnu Ha HHnecrhrlncKr4 $onraloeu permcrphpaHh Bo

ApxaBH'l'e oAroqKa CA,{ - coe4rHe'l'l4l-5 AnneprxaHcu flp>xeren; fppr,aanraja h Apyrhre aennjr unenxur
na EY; 3ennjrre r{neHKr na OEIL4 4EOTA ra P. Maxe4aunja u flpxaera HaABop o,i4 Eepona unu
perynupaHu na3apu Ha xaprHH oA BpeAHocr ceqneHKH Ha ceercxara $egepaqrja na 6epsr,r wFE -
www.world'exchar;ges.o rg po LA% o4 noprQo.rrroro;

Hoan eruucut't Ha xeprlt oA BpeAHocr - HoBol43AaAeHh npel{ocn uluxapr,;,uog Bpe4Frrccr noA ycrog
Bo npocrneKTor 3a HUBHO h3AaBatbe Aa e yrBpAeHo AeKa nocror4 o6epcxa oA crpaHa Ha h3AaBaqor
3a HhBHo BKnyqyBalbe eo clyx6eua x,orar4nja na 6epsa unn Ha Apyr perynhpaH na3ap, xoj rnna
Ao3Bona aa pa60ra oA cooABerHo perynaropso rdno Ao 2cl% o4 nopr$onvroro;

r fl,enoanrll lt napu Ha cMerKa - Aeno3vlrt4 eo oe,nacrdH n tianxu eo Peny6nraxa Mamegou nja, xou
gocracyeaar eo po* xoj ne e ndA0nr oA eAHa ro4HHa fio 7li% o4 noprQonmoro.

Bo npoqecor Ha ynpaByBalbe co cpe$qcreara (e ce Kopr4crar cneAHllre crparerhh:
r Value Investing (crparenaja 3a t4HBecrhparbe Bo a4paeh ra npo$ura6nrur xonnnanux);
I Event Driven Strate$y (crparerr,tja reMer/reHa na cne4ra$r,rnn rno6aann clyryaarua);
t Active stock pickin! (axrneno rpryrar+e).

B.noxyearuata Ha cpe4crBara Ha OoH4or rte 6ra4ar eo tornac,{ocr co o4pe46r,rre o4 qrneH 66 n 67
og 3at<ouor, KaKo u ogpe46ure og l-lpaeunnhxor 3a Ao3BoneH[ B.no]KyBaFba, orpaHuqyBa]ba Ha
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Bnol6yBaFbara u npeqexopyBaFbe Ha prpaHuqypahbara 3a BnoxryBatbe Ha nMoror Ha orBopeHHoT 0oHA oA

Konnucujara, Kot/t ce peneeaHrHt4 3a nnaHylpaHpTa crpygrypa na nopr$olnoTo Ha OoHAoT'

3.1. Hero cpegcrca Ha OoHAor

Hero cpe4crBara Ha SoHgor ce 4o6neaar Kora o.q BKynH[re cpeAcrBa na Oon4or ce oA3eMar BKynHhre

o6epcxn ua Oon4ol.

3.2. Bpegmocr lila ygen

Bpe4uoc-ra Ha l/Ae1 na Son4or npeAcrelByBa BpeAHocra Ha Hero qperqcrBara ira Oo14or noAe/leHar co

BKynHuor 6poj Ha ynnareHr yAenu Ha r0,arara Ha npecMerrara. lrlcxny''loK npercraByBa BpeAHocra Ha

yAenor Ha AeFrlor na oojaeara Ha JasxNor floBlrK 3a 3annulyBalbe yAenh Kora e yrBp4eHa HeroElara

HoMuHa.nHa BpexAHocr oA 100,0000 AeHapvt.

4. VnpaeyaaHhe co Qnnaxcncrn pll3nqm

Bo pa6oreruercl Oon4or e M3nox(eHo Ha noBerie BilAoBl4 $nnancucxU pl43l4ql,l KaKo uTo ce na3apHhoT

pl43t4K ofl npOMreHa Ha AeBH3HrlTe KypceBu, KaMaTHI4OT pH3l4li KaKO L'l KpeAuTHl4oT pl 3ull' tlNKBU.qHocT(lH

pusu1,AaHoqH[,{or pr43HK H KanrralHt4or pH3HK. AxrueHocrl4Te 3a npaBnnHo ynpaByBaFbe co './
Sunaucucxrare p%3r,1-[r4 BgnyqyBaar aHa/ud3n, npoqeHKa, npx<pariarte h ynpaByBa]be co pl43hql4re. Sp.ugpr

ce crpeMil RoH nogrilrHyBalbe Ha cooABerHa paMHorexa rvrefy plnt4xor n HaAoMecror, co qert HaBpeMeHo ,ir- /'
p,a ce MilHl,tMt43rilpaar norenqnjanuhre Herarueuu e$exrn eps QnHaHcucKara ycneuHocr Ha AgWJ-B-9lg:'-i" '

flolnnaxrre ner OoH4or 3a ynpaByBarbe co ph3r4qh HMaar 3at qer Aa rh hAeHrrQnxyeaar 14 aHan[3npilar

oBhe pn3hLlil Aa BOTCnOCTaBaT COOg,BeTHil pt43l44t4 H KOHTpOnA Ha ph3HqHTe, KaKo h Aa rn c,/reAaT

pt43yr-lhre n nprrAplKyBalbero KoH ll4Ml4rl4re npexy eepo4oclojnu h coBpeMeHu unQopmal'Ht{Kl4 cl4creMu.

oon4or peAoBhro EputH !4cnnryBaFbe Ha non4ThKhTe n Bocno,cTaBeHnTe cHcTeMU 3a ynpaByBarbe co

pt43r4K9r CoUlaCHo co nagapHtlTe npOMeHH, npOMeHhTe BO npq.qyKTl4re n naj4o6paTa npaKCaP

MeHapmemror na flpyr.maoro 3et ynpaByBaFbe co oouAor e Haco'{eH Bo aKTHBHOCTH 3a npaBnIHo

ynpaByBalbe co $unaHcurcxnre pu3l4r-p4, rBo cqmacHocr co nornruKnre o4o6penra oA crpaHa na O46otrlor

Ha AHpeKropra" Ogtbopor Ha AHpeKropra rra flpyureoro ulro ry'npaByBa co Qon4or 4oHecyBa nucMeHul

nonurnqn h npoqeAypl4 Kor ro on$a(aa'r qetoxynHoro ynpaByBarle co pH314l-ltl, KaKo il cneqn$nrnrre

noApaqja KaKo utTq ce pu3l4xor oA Kypcl{t4 pa3nuKu t'4 p143HKOr oA KaMaTHH cTanKu.

1) Flaaapmu pu3n4rt ,1 "'l

A) Puaurx oA npoMeHa Ha AeBh3lltxre KypadBr - BanyreH pu3l4K

Oyn x u,u o n an H a Baryra n a n{pag5g-oro1e M a xegoncxr iq,e Ha p-

l4eloxtesocra r-ra r{pyrurnoro eo cBoero pa6orerue Ha BaIyIleH ph3HK e na pelarnBHo HHcKo l'll4Bo,

1ngejiu Kypcor Ha HaqnoHa/tHara BaJlyra e cra6rnen, a co cocrojEa na 31'L2.20t6.-1-9,+vlna > .'
noronerirlllen oA cpe.q,crgara n cL$eocxure Ha OoHaclr ce go AenapL l4naxy ApJtLIEoro Bo c8,oero

pa6orerue e noBp3aHo n co rpaHcaKqur Bo crpaHcKa Banwa oA KOh npoh3neryBa BanyreH pt43nK,

KaKo p€synTaT Ha H3lloxeHocTa Ha 4oMauJHaTa Banpa Bo og,Hoc na Snyxrya4unT{l Ha pa3,uqHtaTe

crpaHcKH Banyrr. Menapmeuror cnpoBeAyBa noll,trl4Ka Ha HaBpeMeHo cneAebe n

Ml4HHt\rtH3t4paFbe Ha nOreHqljialuilTe HeraTUBnr eSeXrU oA npOMeHa Ha u3nOXeHOcTa Ha

AoMaluHa'ra BaIyIa Bo oAHoc na $lyxrya4uure Ha pa3IMqHHTe cTpaHcxl4 BatyTl4,
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cleg,Hara ra6ena ja 4aea fi3lrol*eHocra Ha <Dor.lAor Ha Ba/ryreH pusvl.
QrHancnc*nre nHcrpyMenru ua Oon,4or na 31.12.200-6 ror4rua:

vcfl
Apyrn
Banyror MKII

23 158

KOn rn BKnyqyBa

Bo 000 Ml{,{

Bxynro

flapuvHu cpegfiBa
Broxyearua eo

Aen03uTl4
Xapr]4x oA BpeAHocr
pacnonox,3a TpryBarbe

Ocrasarr no6dpyearua

O6apcru

KpeArrn

Hero geetrsxa
nosnquja

1.682 9

t31.927

109.091

242,700

80.017

31.875

4t.437

74.A64

2.312

3.259

2

1,.872

2.372

256.640

215.032

111.901 1ls.524 s.731 475.856

2.41.8 2.4L8

2.4t8

3.313 473.438

5) KannaleH pu3hx

Manurceuocm Ha nosapeH pueux od and*yedl,be 60 denosumu
Kannarsror pn3uK npeAcraByBa pu3nloA na3apHure rtponneHa Ha BrchHara Ha KaMarHHTe cranKh
no Aen oA nracMaFlure Bo 6aHkn Kou ce Bp3aH[ co,{droeopu 3a KparKopoqHil AenoBH14,
MeHapnneHlor Ha flpyurrBoro 3a ynpagyBarue co soH.{,or nacrojyea Aa ro HaMa.nn KaMarHuor
pvt3t+R npeKy HaMa.nyBabe Ha poxor H€t A,ocneBalbe nd 4enosnrure.

Kamameu puauK

oou4or e u3noxeH ua e$exrnre o4 Qnyxrya4uja na HHBoara Ha na3apH[Te KaMarHyl cranKh Bp3
HeroBara $nuaucucxa cocroj6a u naphqHil reKoBh.
cle4Hara ra6ela ja 4aea n3nolxeHocra Ha oon4or Ha KaMierHhre pnauLluxoq rn BK4yqyBa

Qn ua ncrcxmre il HcrpyMeHrn Ha Oon4or na 31,L2.20t6 ro.alu ua :

242.70A 111..901 1t5.524

EflVr peevuja, npoqeHa il 0hHaHchcKr4 xoHcanruHf _ cxonie 17
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flpomenaren KaMaru Bo t300 MK.{

flapuunu cpeAcr6a
BroxyBaba Bo

Aen03rlTrl
Xaprur4 oA BpeAHocr
pacnoro)r(.34 TpryBarbe

OcraHarh no6apyeana

o6spcxr,r KoH ApylurBara
3a ynpaByBarbe

o6BpcKH no ocHoa Ha

BnoxyBaFba

06BpcRr4 KoH

genosurxata 6anxa

06BpcRH 3a rpolt!oLlu Ha

9oHAor

Hero xanaaten
p]r3nR

floManKy
oA3
Meceu

t.872

t.872

O,q 3 go
laMecel{H

2.31L

Hag 12

Meceqfi Eeg xarrnara

<Dnrcsa

KAMATA Bxyllno

]'872

2.3t7

2!t6.640

208

(
9_

255.640

208

2.i',l 256.848 2{i1.031

2.308 2.308

2.4L8

2.311 254.430 258.613

2) Kpe4ureu PH3I4K

.{pyurraoro e u3.flox{eHo Ha KpeAnreH pugur. npil u3BplllyBaFbe Ha cBouTe AenoBHt4Te aKrvlBHOr:r]4.

Kpe,4nlnuor pr3t4K Ce 4e$uHrrrpa KaKO pl43t4K OA HepLlanu3upaHre Ha uexoj QunanCucxn

rf Hcrpy1 eHr, npu ulro e4Hara crpaHa rie nperpnu QumaHcNcxr nry6n oA HehcnonHyBaFbe Ha

o6epcxa Ha Apyt-aTa cTpaHa h BotIaBHo npo13neryBa og, AaAeHr Aeno3hTl4 eo 6aHxr 14

BIOXyBarba Bo xapTurl op, BeAHofi.

Ynpaeyeame co xpedumuuom pusuK

flpyurrooro ynpaByBa co KpeAurHl4or pr43t4K na roj ua,ruu uro cno6o4Hnre napuqHn cpeAcrBa rtl

B.rroxyBa Bo nLrKBl4AHu xapTnu oA BpeAHocr h Aeno3[4Tl,t KaAe .EoroBopetlara crpaHa nMa WBpAeH

Bl4coK KpeAureH pejrnnr, oAHoc|to He ce H3roxeHn Ha KpeAhreH pu3rlK. [nagunor h3BpueH

AnpeRTop e 3aAonxeH 3a peAoBt{o.ctileAeFbe Ha u3.ftc,}HeHocTa u npe3eMa}be Ha KopeKTnBHLl

Mepxh sapaAu ycoilaceHocr Ha Apyurrrdro coyropAeHnre rhMl4rH.

Co o1.4ra4 Ha KBa,nrreror Ha nracnpaHhre cpeAcrBa paKoBo4craoro Ha ,{pyureoro He oqeKyBal

uexoja oA AoroBopHure crpaHn Aa He rH ilcnorHll otiepcxure.

Opouenu denosumu

.{pyrureoro ro cneAu KpeAnrHHoT putshx KaJ Bno*(yeit}bara Bo Aeno3ilrr4, npeKy nocrojana

aHanvira Ha Cnogo6Ho6ra Ha 6anxure Aa rH Hcno/IHa'r AoroBgpttnre O6epCxu.

3) OneparneeH plr3uK

Excrepruure oneparilBHl4 pyt3r4t-lyr ce ynpaByBaar npeKy cooABetfHl4 cHcreMH Ha pa6iora t,l

KoMyHuKa4uja aocnocraseHn co ocraHarure yqecHnUH Bo oneparutBHara peanu3aLluja Ha

u,enoK'ynHuor npol{ec. Konnucujara 3a xapr}r4 oA BperAHocr, Korvrepr{rjalHa 6aHxa A.Q Cnonje-l<axo

Aeno3mrapHa 6auxa, ua6paunre 6poxepcxr xykuu 6anxrre.

55

55

55

55

2.4L8
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l4nrdpuure oneparnBHu pusnqu ce KoHqeHrpnpalnbo npoqebor Ha AoHecyBarue r peaarsaqrja
nHBecDllll4CKure oAnyKh, noqvlryBaFbe Ha hHTepH,|Tq no.rt[4ThKu, npoqeAypt4 u ynarcrBa h
$ynxqraonppa lbero Ha uHQopMa qhcKytor chcreM.
4) Pusnx oA He.nhKBhAHocr

.rf nxer4xoceH pn3hK unn puSnr oA H€]nuKBr4AHocr ndcrolr oA Mox{Hocra Oon4or 4a ue 6n4e eo
cocroj6a peAoBHo Aa ril noAMr4pyBa AocracaHilre o6bpcxra KoH AoBephrerhre.
Menaqnnerror cnpoBeAyBa nonhrnKa Ha HaepeMeno o6ea6e4yBalbe Ha AoBonHo nnKBuAHn
cpeAcrBa Ha cMerKH eo 6aHxhre co qen o6epcxrre As ce noAMl4par npu Hl4BHoro AocneBarbe.
Cpe4craara na ooH4or ce BnorfiyBaar Bo Aeno3hru. Bnoxennre cpeAcrBa Bo Aeno3flr6, Bo
3aBhcHocr oA nhKBt4AHocntate norpeEin Moxe Aa ce rloeneqar eo cexoj MoMeHT, co turo Oon4or
ru ns6eruyea npo6lennnre oA nnKBhA,HocHa nphpoAd.

EllttlT peenznja, npo4eHa n $rHancucxn xoscarrrAr - Cxonie 19



O]4HAHC],lClfl4 flOKA3ATEflH flO YAEI| I
AKU]4JA HA OOHEOT BO TEKOT HA nEPnOIlOT
o1.o1.2016 - 31.12,2fJ16 rOflllHA
BON NPEMI4IIM HHBECT
(PO14O15181 120 14BOnPnH698:3 L 20)

lrl,1Hlf'-,..r.,.*;;.,'r-.i:,r,;,"r',.i;,":,.;;t'",i-**".-;'..-*-.--*..----..--" -li--l'1fi.#Xi'*#*": i''.Tit1Lllt*m*q-

Hero ,rMor ua doHAor Ha noqeroK Ha nepuoAor 34:138i19149

BpeAHocr Ha npecrqerKoBHa eAlrHrlqa Ha noqet'o!: Ha 99,9154 101'5368

nepHoAor . 
---.

Hero uMoT sa 6onAo'r Ha noqeToK Ha nepuogor I47,L67.734,67 258'613'635'01

6poj Ha npecMerKoBHt4 egHuut4 Ha Kpaj Ha nepuogor t'449'4l2,449t, 2.4t16,I39,814L

Sjiegnocr na hpecutrriropHri enxluqx Ha l<pai Ha 
- 

,it i ',:'l , i,l]lllii[$ps. .qei {Op;??pz
neproAoT

gononnni-dffrt'nq*aairlelr,trnQritf,gq{ir -i* ;

OAHoc Ha rpourorlt4 Lt npoceqeH Hero uMor 2,O3O60/o 2,O242o/o

6poj Ha npecMerKoBt{l4 eAHuLltl Ha noqeroK Ha nepfi{)gor

OAHoc Ha Hero,qo6nBKa oA BJroxyBalba u npoce'{eH Hero

14MOT

-3,5158% -3,0938o/o

IlpoceqHa Hero BpeAHosr Ha uHBecrht{]4cru'ror $o14

flarym ra BpeMe Ha nertarelie na neeeurlajor: lB'3.2O17' 16:31':O4

OrH. noxia3arelx no npecu. ef,rHxqa xa rFongor. crpanrqa I o4 1
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GTPyKTPA HA OEBPCKHTE HA OOHf,OT no BvuloSu' I

!

I4HCTPyMEHTII HA IIEH 31.12.2O1d rdA]lHA

o
PEflOAOFOBOPII KorarePan

irilffiIr, ..';** ;;iw[ t;t+--*;*e."*

garyM r BpeMe Ha neqarerbe na rlaeurajor: a.3.2O1.7. 16:38:44

. cTpyKTypA tilA oEBpcKltTE H,A OOHgpT noiBllgoBll l'lHcTPyMEHTll , GlpaHrqa I qn I



y|SBEI|JTAJ 3A PEArIh314PAHHTH EIoEHBKI4 (BAr,yEH) Htr
ooHlIoT 3A nEpytonoT 01.01.2016 - 31.12.20:16
roflHrHA

BOn mPEMl,lyM I'IHBECT
( POr40 1 5 X81 1 20 l4BOn ptlH69E3 I 20)*-- , I;HI'"T
16.12.2016 8E09742932s1 / 1NBA 395 2.742.074,12 2395.404.37

16.12.201(i CH0210483332 / CFR

27.06.20L6 DE000s190003 / BMw

27.O6.ZOr(i DE0005439004 / CON

27.06.2016 DE0007100000 / DAr

05.01.2016 DE0008430026 / MUV2

q 27.10.201€, Es0Lr3zrrzo7 / L446632D

A
Jfor.rz.zoro Esorr3so22s2 | 14s0026D sM(
\ 16.12.2016 FR0000120321 / OR

27.06.2016 FR0000120628 / CS

24.06.20!6 c8000s405286 / HSBA

27.06.2016 c80008706128 / LLOY

24.O6.2OL6 G80009252882 / GSK

24.06;016 G80009895292 / AZN

24.06.2OL6 c80031348658 / BARC

16.12.2016 GB00B08SNH34 / NG/

24.06.20t6 GBOOB7W72|4/RBS

24.06.2016 i10011296188 / ENZY

24.06.2016 uS0378331005 / AAPL

24.06.20!6 US98978V1035 / ZTS

r.9L5.297,94

3.800 924.297,70

300 778.757,9A

150

855 3.922.635,40

30 340.976,43

28 0,00

34 0,00

2s7 2.458.078,74

228 941.719,67

337 r.832.7453r

867.923,33

1.369.731,54

1.594.036,81

2.831..800,31

326.195,55

0.00

0,00

2.669.s62,06

r.t45.547,19

691.A25,62

573.r9r,47

1.200.878,24

1.020.993,56

619.769,15

3.117.650,45

oJz,zrrtS9

87!.8!0,24

76?_.L00,49

766.542,4a

23"+76.2i4,26

23.4V6.ir74.26

Peanx31,|pa
.. .. aa go6tExa_

-346.669,75

-ts.tso,zq

-463.0r3,78

-32L.26L,73

-1.090.83s.09

-14.780,88

0.00

0,00

217.483,32

-1s8.462,84

-103.588,62

-236.300,24

95.039,32

-L3t,652,22

-243.420,64

-248.060,86

-272.086,37

-189.935,48

-66.426,82

-12.215,50

-3.665.98ts3

-3.655.983,83

1.100

1.900

14.500

1.000

310

5.000

4.600

2.000

150

1.304.010,03

794.614,23

409.497,7t

1.105.838,91

L.L52.645,7a

863.189,79

3.365.711,31

L.O6L.745,72

828.527,3L

27i'4z.isaiog

27rt42.35&09

Fegoeur arqr$r

FKynHo

Bpeue Ha x3BpuryBalbe 8.8.2017, 16:33:31 Peafl43hpaHr goSnaxra, CrpaHxqa 1 og 1
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nPllx0Alrl / p'ACXOnn CO flOBP!|AHH ,l],lqA 3A
nEpytonor oil.o1.2o16 - 31,n2.:il016 rOfrylHA

BON NPEM}IYM I,IHBECT
( POl,lO I 5 18 I :1 20 l4BOn Pltl Fl 698:it I 20
\
HasrB Ha noBp3aHrre
ffi;: : -_:._____ -* *"
KoMepuujaflHa 6aura AA
CKonje

KoMepqr,rjanHa 6aura Afl
CKonje

Kouepqujanna 6aHKa Aq
CKonje

BOn OoH.q Mesauueur AA

KoMepu[jaflHa 6aHKa A4
CKonje

KoMepqrjarHa 6arrca AA
Cxonje
E.l'lUlT npyurrBo 3a peBm3uja,

npoqeHKa u OnHaHcucKl,l
KoHcanrhHr AOOEfl - Cronje
Konepqujanna 6aHKa AA
Cronje
Kouepqujanua 6aHKa AA

CKonje

Kouepuujanna 6aHKa A,q

Cronie

39,99

!5,24

0,00

0,00

9,88

o,t7

0,o0

0,00

0,00

227.881,00

3.B86.919,06

0,00

0,00

43.660,00

484.697,66

0,00

0,00

Khuara - X14PO C-KA

Khuara - EUR.qEBU3HA

ffpnnnruyBalbe u 1,cnpaBKa Ha HaAcrMecr
. OBVEZE SKRBNIK

npunuluyBalbe n ucnpaBKa Ha HaAclMecr
. UPMVL]AEKA NAKNADI\

Kar'rara - GBP.qEBil3lHA

l{arqaril - DKK,qEBLI3HA

lpunl{uyBarbe u ncnpaBKa Ha HaAoMecr
- NAKI{ADA REVIZORU

flpnnuuyBalbe u HcnpaBKa Ha HaAoM€cr
- SKRRNIEKA NAKNADA

Kauaria - USD AEBTI3HA

Karqara - CHF AEBI43HA

0,00

7,L4

2,83

Aaryi{ s Bpexe Ha neqarerbe Ha t|sBeu|raior: a.3.2O17. 1[6:35:00
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TPOlllOql4 HAnnATEH]l HA TOBAr'P HA

14HBECT14q14C|K14OT OOHA 3A nEilP],,lofl O1.01.2016 -
31.12.2016

Has6a Ha rHBecrru1ackeor Soxa: (lreopen 1agBecrvrqlpKn Song BOn npEMl,ly$ ]l]llBHCT

llgerpr$rraqucrr 6poj Ha HHBecrilttncrror Son[: PO]lOl5tBtl2Ol4BOnP]lH69ti3ttPO

l55.I-T3"u?_. , - -r- ; ,.,. ^;; "-;".1::-;L;:---L---

HaAoMecr 3a ynpaByBaFre

HaAoMecr 3a aeno3hrapHa 6aura

Tpouror.lr4 3a Kynonpo.qo)t6a sa uuor na Sox4

TpouroUr4 3a BoAelbe perucrap Ha y.qeJlh

Tpourolth 3a peBn3uja

Tpou.roqn aa nspa6orra, ne'{arebe u nourapuHa Ha

no.nyroAlflllHn u rop.uur{u u3BeuTar4 3a concTBeHllut4Te Ha

yAefl

Tpouoqu 3a ucnrara Ha aaHoKor Ha uuor u 4o6uera xa

OoHAor

Tpouoqr4 3a o6jaBa Ha npocneKr

flpyru o6jaeu nponuuraHut co 3aKoH

TpouJoqr4 3a MeceqeH HaAoMecr sa Kourcuja

npyru rpouroqu yrBpgeH',r co craryr 4 npocneKr:

BKynHo rporroqr:

3.8r86.919,06

484.697,56

22L.562,45

0,00

43.660,00

0,00

0,00

0,00

0,00

:290.818,19

:376.118,82

5.303.776,59

2,OOL7o/o

o,24960/o

o,rr4lo/o

0,0000o/o

o,o225o/o

0,0000o/o

0,0000o/o

0,00000/o

0,0000o/o

0,1498Vo

0,t937o/o

2,73L3o/o

Aaryrr x BpeHe Ha n€qarelbe Ha r3Beurrajor: 8.3'2O:t7. :lL6!44:47

li!3BElllTAJ HAr[iFyIUTBOTO 3AynpAByBAtbE CO OOHOl4Btl 3A EillCllHATA HATPOlllOqllTE, l:rpaHrqa I od x





BOn OOH,n MEHAUMEHT AA CKOnJI

l4aeefuraj aa paEora na

BOfl tlper**ryrvr hnnecr eo 2016 rog,r,tln

Cmonje, Mapr 2017 rogr4Ha



Boaeg

oeoj nsneurtaj e rsrorBeH cornacHo q.n€rH 1L4, rouxa 2 o,q 3ax,ouor sa

rHBecrhr{r4cKr4 OoHAoBx (Cn. Becunx 6p.12/7AO9} n npercraByBa cocraBeH .0,en Ha

Peeu4rpauror [o4hueH h3geuraj na oreopeHnor l,lneecrrqncxra eorrg Bofl
Ipemnynn 14Heecr.

a).Hajeracor<a N najnNcxa BpeAHocr Ha nMoror Ha orBopeHuor $on4 h qeHa no yAen

ao $ou.qor oA reKoBFil4oT flepr4oA 3a h3MnHarnre ner KaneHAapcKu rorynHy

6) l4seeurraj ua rcprauor Ha ynpaByBarbe co o6paanoxeHhe 3a nocrhrHarnor Aeno-
BeH pe3yrrar Ha orBop(:unor Qou4, npoMeHa eo noprQonuoro n n,naHrpaHa'ra crpa-
rerNja Ha Bnox{yoaFbA Bo Hape4Huor nepnop,

l4s.noxexocra Hil r4Moror Bo aKqrh na 3r.L2.2a16 ro4rna H3HecyBa gg,g2%.

Bo 2016 roAhHa Hajronenn Aen oA noprfonraoro 6eure cocraBeHo oA aK4nh Ha

KoMnaHhh o4 Euponcxa VHraja (4orunuaHrno cocraBeHo 4o FepnnaHcgyt KoMnaHrh
na4 35%) Ha4 50%, fioroa aKqr4r4 o4 LlJeajqapraja co g.6sy", o6e4nneroro Kpancreo
co 5.7LYa, cAfl co yqecrBo og2a% go 30% o4 noprsonuoro. ocranarror Aer ornaia
Ha KoMnaHhh orq eBponcKvtor KoHruHeHr. Cornacxo crparernjara ce nacrojygalue Bo

ceKoe BpeMe nopsorrnerro 4a 6r,rg,e MaKcHMa/tHo h:l.noxeHo Bo aKqhh. l4gnox<enocra

BO aKqhH BO noro.neMnor nepnorq o.q roAHHara 6eure nag9g%. Banyrno r4onapcKhre
no3l{ht4 6ea eo paMHh go 3Ao/o, no3hl4hnre Bo eBpa 6ea rvrery 5o% u 50%, 4oAexa
ocraroxor o4nafiaure ua f6fl r,r {XO.

Bo rexor ua 213L6 roAhHa AeroBHoro oKpyxyBaFbe ao Maxe4onnja ce

KapaKTeph3rpauile co uecra6nnuocr xoja npor3reryBaue oA no.flH'l-Hr{Khre

npeAil3Bl4t-{t4 CO KOl4 Ce CoortyBaue sennjara. co orne4 4exa npn6Hparbero Ha

peA.

6poj noer4rja 2013 zoL4 2015 2016
BPEAHOCT HA
HETO ],IMOTOT HIA

ooH.qoT

1.

Hajancoxa
EpeAHOcr Ha

HMOTOT 34.138.493,68 152.L60.571,09 264.02L.s45,I2

2

Hajnrcxa BpeAHocr
HA ilMOTOT 30.654.466,66 34.141.918,98 132.!r24.371,,23

TIEHA HA YAEII

3

Hajeucox;r qeHa no
yAen 1oo,1174 1L0,016 106,5393

4
Hajxncxa qeHa nc)

yAen / 99,9154 93,2887 86,2734



napilqHm cpeAcTBa ce oABhBa AoMhHaHTHo Ha AoMauHhoT na3ap Heralr[4BHnTe

e0exru ce oApa3hja npeKy oApeAeHa Bo3ApxaHocr Ha rparaHmfre u KoMnaHnvre Aa
rta Bno*(ar cBohre cpeAcrBa eto QuuaHcncrn hHcrpyMeHrn. Taxpara Heh3BecHocr ce

npeHece v Bo reKor na 2Ot7 ro/quHa. Cenax exononnnjara ce noKaxa KaKo procra

pe3rcreHTHa Ha no.nt4Tl4t{KHTe enmjdHNja u HaKo co HaManeH pacr icenaK ocraHa Bo

no3hrl4eHa repnroprja. O4 4pyra crpaHa MoxHocra npemy rQclH4or B<Dl-l llpervrraynn

lrlHeecr Aa ce ilHBecrupa Bo crpaHcrBo 6eure rcxophcreHo KitKo cr,rreH apryMeHr rqa

ce cynfi'uty'lpa Heh3BeeHoera Ha AoMaUHhor na3ap il Aa ce noHyAt4 anrepHerrBa 3a

BnoxyBalbe.

lJa ceercxilre na3aph Ha Kanurart tacro raKa HMaue pgocira llp6yneluuv Kov
6ea nneuiaerHa oA eKoHoMcKh H r'lonilTnr{Kr reKoBn. floqeroxor na ro4uJnara ro
o46eae;xaa pn3viqn Bo Aenor Ha HaMareHa eKoHoMcKa aKTilEtFocr. Kox reryephpaa

SroreMeHa eepojarnocr o4 per-lecraja Bo pa3BHeHHre aennjH. E4t-'H o4 rfaBHnre
e.neMeHTu Kol4 npeAh3Bt4KyBalue HerarnBHo elnjaure 6eu,e na,qoT Ha qeHara Ha

naQrarar Koe Bo npBror KBapran p,ocrnrHa Hajnncxa BpeAHocr pA 26 VCA eq 6apen.

fla,qor l{a qeHara o4 100 YC,[ ea 6apen xoj rpaeue og 2Ct14] roAhHa AorllphHece
KoMnaHhhre o4 naQreHara hHllycrpraja n ilHAycrpt4ure cprJ4uu Ha Hea Aa rvl

HaMa/rar hHBecrht-ll4r4re il Aa rc uaruhlyaaar 6pojor na padoruugn.

llo HerarheHuor npB KBapra, u cra6unngupalbe Ha Hfl0reHuor ceFrop no
najarnre o4 eennjure q.neHKH na QI1EK 3a HaMaflyBaFbe Fta npoll3BoAcrBoro Ha

uaQra, ce sa6enexa pacr Ha qeHara ua Ha0rara u cralunvtaiar-trqrlja ua cexropor. Toa

AoBeAe 4o epartarue Ha eKoHoMcKHTe uHp,r4Karoph Bo HaropHa finauja. noghrneHhre
eQexrr n cta6unnsaqrajara ce ocerfija Bo cure AenoBH Ha exoironncxoro pa6orerue

oA npoh3BoAcTBeHhoT AO yCfiylKHl4OT CeKTop, norpouyFaqKara Ha Maro,
KpeAhrr,tpalbero h c.n. floce6uo noSrrhBHh aecrn ,4oafaa o,r4 $Bpona KaAe peqhch

cnre ael,nju Ha qeno co Fepnnaurja saSerexaa no3urnBHa ekoHotpcxa aKTrBHocr.

lla no.flnrhuKil n.naH KaKo hgHeHaAyBa}be 6eLue HeoqegyBaHara oAnyKa Ha

Sprrauuja ea Hanyuralbe Ha lty. 14axo ce najaeyeaar q;qHr,r nporHo3u KaKo

nocneAr,rqr4 Ha raKBara oMyKa, cenaK Spuraucxara exouonnmjA HcnaAHa no6e4urx
[ilTO Ce maHnQecrnpaue npeKy chneH nopacr Ha npon3Bo]AcrBoro, h3Bo3or 14

ManonpoAax6ara xolt 6ea crmMynnpaHr{ oA narqor Ha $ynrara. Taxeoro no3hrhBHo

ennjanue ce npeHece neo2OIT roAhHa.

Elo CAfl no6egara na n[onarr4 Tpannn Hcro raxa AoFrgce ro.neM 6pan na

onrnMhBaM noce6uo na AnnepnxaHcKHre 6ep:ra HaAe HHAet<cHre Si&p 500, DJIA ra

NASDAQ AocrurHaa pexop4Hn BpeAHocrr4.

Elropara no roneMhHa exononanja KilHa, sa6enexa crar64nnsa4nja na ceojara
exononnmja. [lo Hexonxy raAt4HV Ha HerarrBHu 14 onafaqxil eKoHoMcHn HH4hKaroprl
h rpeHAoBH, B.flacrhre go Knua npe3eMaa cepuja Ha MoHetapnn N QucxalHr4 MepKn.

oea 4oee4e Ao groneMeHo KpeAurhpabe Bo paMK!flre Ha KnFecfirara exouonnuja.

lzlcro rama Bo nepmo4or ce ga6ererKa r cra6nanraqlrja Ha A,esh3Hhre pe3epBn Ha

Kuna.



e) Cnopeg6eH nperlfleiq ua pa6oreroero 3a H3MuHarure rpu KaneHAapcKn ToAHHH co
nphKaxyBalbe Ha cie$HhBe rxoAarollu na xpajo-r na cexoja AenoBHa roAilHa:

- BKynHa Hero BpeAHocr H€r l4Moror o4 noprrfiornnor.o,

- Heiro Bpe4Hocr Ha hMoro'r Ha orBopeHnor Qonn4 no y4e.nh,

- noKa3arenlt 3a FK\/nHhTe rpouloql4 14

- pacnpeAen6a ua nprxogr4re, oAHocHo 4o6rexara HcnnareHa no y4en B,o

Te(oBHaTa roAuHa.

I

flelap

pe4.
6noi noaxqnjir 2AL4 2015 2AL6

1

BKynHA HET0 S|PEAHOCT HA
14 MOTOTT OA nOPTOO/nhCITO 34.1$8.493.68 147.167.734,67 2158.613.635,01

2

HETO BPEAHkrcr nn UnnOTOT nO
ygEnil 99,9154 101,5368 ro5,7232

fl,ononnlrenhyr noxaaa'nenm n
noEaToul,l

3
,[o6n axa/sa ry6a so rexoeHara
roAXHa -29$44,87 -2.416.52I,9I L5.ll-t.773,79

4

O4Hoc ua rpdu:oqrre n

npoceqHara rlero spe,qu,ocr Ha

14MOTOT 0,16% 2,O3Yo 2,02%

5

04noc sa nerlo plo6mexara o4
BnoxyBaFbaTa n npoceqHaTa HeTo

Bpe.4HOC'r Ha hMICTOT 0,O1Lo/o -3,520/o -3,09%

6 flpr,rHoc ua 0Ouptor -0,08% L,62yo 4,tZYo


