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N3BelTaj 32 HETO cpeAcTBaTa
Ha Tpurnas OON® Ha peH 30.09.2021

P ©
21236 :
- s g 5 NO3WLUMJIA g MNpeTxomeH nepuon: TekoBeH nepuop
) > s = (Bo 000 geH.) (Bo 000 geH.)
g 208 a8
-3 =
1 2 3 4 ) 6
1 10 MapuyHn cpeacTea 3 0 117
2 11 MobapyBawa of npogaxba Ha xapTuv o BpegHOCT 0 0
3 12 [MNobapyBar-a MO OCHOB Ha BIOXYBaka 0 0
4 13 Mobapysawa oa PoHaoT Ha [TIOM 4 0 0
5 14 MobGapyBara of Apyryn NeH3vcky GoHaoBK 0 0
6 15 MNobGapyBama 3a fageHn aBaHcu 0 0
7 16 MobapyBara oA NeH3ncK1Te APYLUTBA UMW YyBapOT HA UMOT 0 0
8 17 [MobapyBar-a og Apxasata v ApYrn UHCTUTY LK 0 0
9 18 MobapyBara 3a xap™n of, BPEAHOCT KyNeHW AUPEKTHO of, 0 0
n3gaBavorT
[MnateHn Tpowwouu 3a ngHWTE NEPUOAN U HeJocTacaHa
10 19 0 4
Hannata Ha npmxogn (ABP)
BnoxyBata BO XxapTuu of, BpeAHOCT U AeNO3UTH
11 (12+13+14) 5 0 1.028
12 3 drHaHCKUCKM cpeacTBa Kov ce YyBaaT 3a TpryBahe 0 307
13 4 ®urHaHCKUCKN CpeacTBa KOM Ce pacronoxXmBK 3a npoaaxba 0 721
14 5 P rHaHCUCKM cpeacTBa Kou ce vyBaaT 4o AocTacyBahe 0 0
15 BKYMNHO CPEOCTBA (36up oa 1 po 11) 0 1.149
16 20 OBBpCKM 32 HEKOHBEPTPaHW NPUAOHECK 0 0
17 21 O6GBpCKM MO OCHOB Ha BIIOXYBake BO XapTuu 0f BPEgHOCT, 0 0
0Eenosntn 1 niacmaHu
O6BpcKkM 3a UcnnaTta Ha NEH3MU/NEH3NUCKN HaJOMECTOLM
18 22 crnpema YneHoBUTE Ha NEH3UCKMOT hoHA - JocTacaHu 1 0 0
HeucnnarteHu
O6BpCKM 3a NPEHOC Ha CpeACcTBa Ha OPYry NEH3UCKN
19 23 0 0
GOHA0BM MO OCHOB Ha MPOMEHA Ha YIIEHCTBO
20 24 KpaTtkopo4Hu 06BpCKM 3a 3aeMu U Kpeautm 0 0
21 25 [onropoyHn 06BpCKM 3a 3aeMu 1 KpeauTn 0 0
22 26 OBBpPCKM KOH MEH3UCKOTO APYLUTBO 6 0 2
23 27 OB6BpCKM 3a BPOKEPCKM N MOCPEAHNYKN NPOBU3NN 0 0
24 28 OcTtaHa 06BPCKM Ha MEH3UCKMOT oHA 0 0
25 29 [MacmBHM BpeMeHCKM pasrpaHuyyBara 0 0
26 BKYNHU OBBPCKW (36up oa 16 po 25) 0 2
27 HETO CPEACTBA HA NEH3UCKWOT ®OHA (15 - 26) 0 1.147
28 Bpoj Ha usgageHn cMeTKOBOACTBEHN eQVHULIN 0,000000 11.356,889709
29 BPEOHOCT HA CMETKOBOACTBEHATA EOVUHULIA 0,000000 101,030855
(27/28)
MapnyHu NpUnMBKM NO OCHOB Ha ynraTeHn NPUAOHECH of
30 90 0
4YrieHOBM Ha oHAOT 1.141
31 o1 Mapv4Hu NpMnMBKM NO OCHOB Ha NPEHOC Ha CpeacTBa 04 0
Opyrv doH40BM 04 NPOMEHa Ha YNIeHCTBO 0
22 92 MapvyHn 0a4nNMBM NO OCHOB Ha UCMNaTeHV NEH3UN OJHOCHO 0
NEH3UCKN HAZOMECTOK 0
MapuyHu oaonvMBM NO OCHOB Ha NMPEHOCK Ha cpeacTBa BO
33 93 0
apyrv doHO0BM 04 NPOMEHa Ha YJIEeHCTBO 0
34 94 [obueka/3aryba of TekoBHaTa qmHaHCcUCKa rogmHa 0 6
35 95 AkyMmynupaHa fobvska/saryba of NpeTXxogHUTe roauHm 0 0
Pesanopusauyja Ha xapTvmnTe of BPEAHOCT pacnonoXmem
36 96 0
3a npogaxba 7 0
37 BKYMNHO OBBPCKM BO OOQHOC HA U3BOPUTE HA 0 1147
CPEOCTBA (36up op 30 go 36)
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|/|3B€LUTaj 34 pa60TeH>eTo
Ha Tpurnas OONO® 3a nepuopot 01.01.2021 — 30.09.2021

— s
2 @ S s
© S MO3ULUMNJA 5 lNMpeTxopneH nepuon . TekoBeH nepuop
] BEE 2 (B0 000 AeH.) (20 000 aeH.)
g Fi ;
Qo oo L
1 2 3 4 5 6
NPUXOoOu o4 BITOXYBAHA
Mpvxogmn oa kamam n AMopm3auuja Ha
1 70 npemMujaTta/ANCKOHTOT Ha XapTunTe oA BPEAHOCT Kou 8 0 8
JocTacyBaaT Ha dMKCeH gatym
2 71 Mpuxogw og avBuaeHan 9 0 1
3 73 PeanuavpaHnu kanutanHu JoOuBku 10 0 1
4 74 - MO3UTMBHM KYPCHM pa3nnku o4 MOHETapHU CTaBku 6e3 0
(741+742) {@MHAHCUCKNTE UHCTPYMEHTU 1
5 75 [pyrn HecnomeHat Npuxoamn 11 0 0
BKYNHO NPUXOOU OO BIOXXYBAHKA
6 0 11
(36up oa 1 po 5)
PACXOOU
7 60 Tpowoun og paboTere CO NEH3UCKOTO APYLUTBO U 12 0 3
4YyBapoT Ha NUMOT
8 61 Pacxoau no ocHOB Ha kamat 0 0
9 63 PeanuavpaHnu kanutanHu 3aryom 13 0 0
10 64 - HeramBHuM KypCHW pasnukn og MOHeTapHu cTaBku 6e3 0 5
(641+642) | gMHaHCUCKNTE UHCTPYMEHTU
11 65 Pacxogu 3a 6pokepcky NpoBM3nMKN U oCTaHaTU 14 0 0
NOCPEeAHNYKN TPOLLOLIN
12 66 3aryba nopaawu owWTeTyBake 0 0
13 69 Opyru pacxogu 0 0
14 BKYINHO PACXOOU (36up oa 7 pgo 13) 0 5
15 HETO OOBUBKA/3AIYBA Of1 BNOXYBAIBA BO 0 6
XAPTUU OO BPEOHOCT (6-14)
16 7962 HepeanuanpaHa kanutanHa gobueka/saryba oa 15 0 0
BMNOXXYyBakba BO XapTin Of BPEAHOCT
(741+742)
17 i HeTo KypCHU pa3nuku of BNoXyBaHe BO qMHAHCUCKN 0
(641+642) WHCTPYMEHTU 0
18 BKYNHO HEPEAJIU3UPAHU OOBUBKW/3ATYBU 0 1
O[1 BNIOXXYBAHA BO XAPTUM OfF BPEOHOCT (16+17)
HETO 3rofiEMYBAHKE/HAMAINYBAKE HA HETO
19 CPEACTBATA O1 PABOTEHE HA NMEH3UCKUOT 0 6
PdOHAO (15+18)
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Obpaseu 3.

N3BewWwTaj 3a NpOMeHUTe Ha HETO cpeacTeaTa
Ha Tpurnas OONO® 3a nepuopot 01.01.2021 — 30.09.2021

©
I © ©
S T s MpeTxopeH nepuon TekoBeH nepuos
E g E E e (8o 000 peH.) (Bo 000 aeH.)
o e S 3
1 2 3 4 5
HETO 3ronemMyBABE/HAMANTYBAKE HA HETO
CPEOCTBATA O1 PABOTEHWE HA NEH3UCKUOT ®OHAO
1| O0paseun2 |1y OB VBKA/SATYBA Of BIIOKYBAHA 0 6
no3uumja 15
2 O6pasew 2 |BkynHo HepeanuanpaHa gobueka/saryba o BrioxyBsara BO 0 1
no3uumja 18 i{xaptmm og BpegHoOCT
PeBarnopusauyja Ha xapmuTe o4 Bpe4HOCT pacnosioxXvMeu 3a
3 96 0
npogaxoba 0
4 3roneMyBABLE/HAMAINYBAKBE HA HETO CPEOCTBATA 0 6
HA NMEH3UCKUOT ®OH[ (1+2+3)
5 90 [Mapv4HM NPUNMBKM MO OCHOB Ha ynraTteHy NpPUaoHeCKH 0 1.141
6 o1 MapuyHu NpunuBKM Ha cpeacTBa o4 OPYrv NEH3UCKM hOHL0BU 0
0f NpoMeHa Ha YIieHCTBO 0
7 92 MapuyHM oanMBM NO OCHOB 3a UCMATEHN NEH3UW/NMEH3NCKN 0
HaZ1OMECTOK 0
8 93 MapuyHM oanMBM Ha cpeacTBa BO APYrv NEH3UCKN GOHA0BM 0
o[ NpoMeHa Ha YIieHCTBO 0
BKYNHO HAMAITYBAHE/3rONIEMYBAHKE HA HETO
9 CPEOCTBATA O] TPAHCAKLIMM CO 0 1141
CMETKOBOACTBEHUTE EOAUMHULIU HA NEH3UCKUOT '
®OH[A (5+6+7+8)
10 BKYNHO HAMAITYBAHE/3rONIEMYBAHKE HA HETO 0 1147
CPE[CTBATA (4+9)
HETO CPEOCTBA
11 Ha noyeTtokoT Ha nepuogoT 0 0
12 Ha kpajoT Ha nepuogoT (10+11) 0 1.147
BPOJ HA CMETKOBOACTBEHU EOUHULIN
13 W3papeHn cMeTKOBOACTBEHN €AUHULIM BP3 OCHOBA Ha 0,000000 11.356,889709
ynnateHu npugoHecu
W3pageHn cMeTKOBOACTBEHW eAUHULM BP3 OCHOBA Ha MpeHoC
14 Ha cpeacTBa o4 ApYru NEeH3UCKM oHO0BM Of, NMPOMeEHa Ha 0,000000 0,000000
YJIEHCTBO
15 MoBrneyeHn CMETKOBOACTBEHN €AMHMLM BP3 OCHOBA Ha 0,000000 0,000000
ncnarta Ha NeH3nn / NeH3NCKN HagoMecToLm
MNoBneveHn CMeTKOBOACTBEHN EAUHMLM BP3 OCHOBA NPEHOC
16 Ha cpeacTBa BO APYru NeH3nckn ooHO0BY Of, MPpOMeEHa Ha 0,000000
YIIEeHCTBO 0,000000
17 BPOJ HA CMETKOBOACTBEHM EOUHULINA (13+14+15+16) 0,000000 11.356,889709
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Ha Tpurnas OONO® 3a nepuopot 01.01.2021 — 30.09.2021

O3Haka Ha

nosuvumja

NMO3NUUJA

lMpeTxoaeH nepuopn
(Bo 000 peH.)

TekoBeH nepuon
(Bo 000 peH.)

2

4

BpegHocTta Ha HeTo cpeacTBaTta Ha NEH3UCKUOT OHA NO
CMeTKOBOoACTBEHa enHMLAa Ha NMOYeTOKOT Ha nepnogoT

HeTo cpegctBa Ha NEH3UCKUOT PoHA, Ha NOYETOKOT Ha NepuoaoT

0

0

Bpoj Ha cMeTKOBOACTBEHM €QMHMUM HA NOYETOKOT HA NEPUOLOT

0,000000

0,000000

BpepgHocT Ha cMeTKOBOACTBEHaTa eAMHULA Ha NMOYETOKOT Ha
nepuogor (1/2)

0,000000

0,000000

BpenHocTa Ha HeTo cpeacTBaTta Ha NeH3MCKMOT oHA Mo
CMEeTKOBOCTBEHA efMHNLIA Ha KPajoT Ha NepuoaoT

N

HeTo cpeacTBa Ha NEH3NCKUOT hoHA Ha KPajoT Ha nepuogdoT

0

1.147

Bpoj Ha CMETKOBOACTBEHW EAMHMLM Ha KPajoT Ha nepuoaoT

0,000000

11.356,889709

BpeaHoCT Ha cMeTKOBOACTBEHATa eAMHULIA HA KpajoT Ha
nepuogor (4/5)

0,000000

101,030855

AOMNOJNTHUTENHU NOKA3ATEIU U NOOATOLIN

OpHoc nomery pacxogute 1 v npoceyHUTe HeTo cpeacTBa Ha
NEH3NCKMOT AhOHA, 2

0,000000

OpHoc nomery HeTo AobuBkaTa/3arybata of BroxyBawara Ha
MEeH3UCKMNOT hoHA U MPOCEYHMUTE HETO CPEACTBA Ha NMEH3UCKUOT

o *

0,000000

0,004816

0,008563

CTanka Ha NpUHOC Ha NeH3UCcKMOT doHg, *

H/a

H/a

! MokasaTenoT ce gobusa kora 36upoT of noauumunte 7 n 11 op OBpaseLoT 6p. 2
Ke ce Nofenu co NPOCEYHNUTE HETO CPEACTBA Ha NEH3NCKMOT dhoHA.

2 MpoCeYHUTE HETO CPEACTBA Ha NEH3NCKMOT choHA ce AobusaaT kora 36MpoT
Ha BPeOHOCTUTE Ha HETO cpeacTBaTa Ha MEH3WCKMOT ¢hoHA Of MocneaHuoT
NpecMeTKOBEH AEH 0 MECEeLUTe BO NEPUOZOT KOj € NpeaMEeT Ha aHanusa ke ce
nogenu co 6pojoT Ha MeceunTe

% MokasaTenoT ce go6uBa Kora nosvumjata 15 of obpaseuoT 6p.2 ke ce nogenm
CO MPOCEYHUTE HETO CpeacTBa Ha NEH3UCKUOT GoHA.

* Ce npecmeTyBa cormacHo copmynata oa MpaBWMHMKOT 3a MpoueHka Ha
cpeacTBaTa Ha 3a00SDKUT eIHUT e 1 JOOPOB ONHUT € NEH3UCKN GPOHAOB U

668
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N3BewTaj 3a 6pojoT Ha CMETKOBOACTBEHU eANHNUM

Ha Tpurnas OAONO® 3a nepuopor 01.01.2021 — 30.09.2021

o= Bpoj Ha U3Bopwm Ha
% ) NOoO3UNLUUNJA CMEeTKOBOACTBEHMU cpeacTBaTa Ha
8 Lg' e AuHuUM ¢ oHpoT
1 2 3 4
1 Ha noyeTokoT Ha nepmogoT 0,000000 0
VagageHn cMeTKoBOACTBEHU e4MHNLM BP3 OCHOBA Ha ynnaTteHu 11.356,889709 1141
NpPMAOHECH BO TEKOT Ha NepuogoT
V3agageHn cMeTKoBOACTBEHM e4MHNLM BP3 OCHOBA Ha NMPEHOC Ha
3 CpeacTBa of Apyrv NEH3MCKM POHOO0BU O MPOMEHA Ha 0,000000 0
UYNEHCTBO BO TEKOT Ha NepvogoT
4 [NoBnevyeHn CMeTKOBOL4CTBEHU €4MHMLM BP3 OCHOBA Ha ucnnata 0,000000 0
Ha NeH3MW/NEH3NCKN HagoMECTOLM
lMoBne4yeHn cMeTKOBOACTBEHU €AVHMLM BP3 OCHOBA MPEHOC Ha
5 cpeacTBa BO ApYry NEH3UCKM (POHA0BM O MPOMEHa Ha 0,000000 0
YrIEHCTBO
6 BkyneH 6poj Ha CMEeTKOBOACTBEHN €AVHULMN Ha KPajoT Ha 11.356.889709 1141
nepuogor
BpegHocT Ha cMeTKOBOACTBEHaTa eagMHuLA
Ha noyeTokoT Ha nepnogoT 100,000000
Ha kpajoTt Ha nepvogoTt 101,030855

Mpetcepaten Ha YnpaBseH onbop

Tuxomup lMetpeckun

YneH Ha YnpaBeH onbop
MapujaH Hukonoscku
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BENELLKN KOH OUHAHCUCKUTE U3BELLUTAU

1. OnwTun nHpopmaumm
Tpurnae oTBopeH fobpoBoneH neHsnckm ¢oHA — Ckonje e OCHOBaH COMMACHO pelueHneTo co bpoj 14-
244/17 op 28.03.2019 roamnHa Ha AreHuumjaTa 3a cynepBu3Mja Ha KanuTanHO GUHAHCUPAHO MEH3UCKO
ocurypyBakbe, Co Koe e fafieHo ogobpeHue 3a ynpaByBakbe co fOOpoBOneH neH3nckn ¢oHp Ha Tpurnas
nensucko apywTso ALl Ckonje. OCHOBHM noAaToLmn Ha GOHAOT ce:

Hasme Ha Tpurnas gpylITBO 3a ynpaByBae CO 3a[0/KUTENHN N AOOPOBONHU NEH3NCKN
OpywTtsoTo: ¢oHaosu Al Ckonje - ckpaTeH Ha3mB: Tpurnas neHsucko apywtso Al Ckonje.

CepnwTte Ha CepuwTeTo Ha OpywTBOTO € Ha aapeca: byn. 8-mu CentemBpu 6p. 18 kaT 2, 1000
Opywrtsoto: Ckonje, Penybnuka MakegoHuja

Hasus Ha ®oHpoT: Tpurnas oTBopeH fobpoBosneH neHsuckn poHA - Ckonje

Cepnwte Ha CepguwrTeTto Ha DoHAOT e Ha appeca: byn. 8-mu Centemepu 6p. 18 kat 2, 1000
®onpot: Ckonje, Penybnuka MakenoHuja

lMpaBHa pamka Ha
Q®oHpot: OTBOpEH A06pOBONIEH NEH3UCKN GOHA

[atym Ha ocHoBarbe TpurnaeB oTBOpeH AobpoBoneH neHsuckn ¢oHp - Ckonje e OCHOBAH Ha

Ha neH3ucknot 28.03.2019 roguHa co [03Bona n ogobpeHue 3a ynpaByBatbe CO 3aJ0/KMTENEH

doHA: neH3ucku $oHA of cTpaHa Ha AreHuumjata 3a cynepeBu3Mja Ha KanuTanHOTO
$dUHAHCMPAHO MEH3UCKO OCUTYpYBatbe.

KoHTtakT TenepoH: +389 25102 190

Mime n npesvme Ha yneHoBM Ha YnpaseH opbop Ha [pylwTBOTO KOe ynpaByBa CO 3a[0/KUTENHUOT
NeH3NCKN PoHA:

- I-puH Tuxomup MNetpecku, MNpeTtcepaten Ha YnpaseH opbop
- I-amH Mapwjan Hukonoscku, YneH Ha YnpaBseH ogbop

Mime n npesnme Ha uneHosBu Ha HapsopeH onbop Ha [lpyLUTBOTO KOe ynpaByBa CO 3af0/KUTENHUOT
neHsnckn ¢poHAa:

- T-pauH Anjowa Ypuwuy, MNpetcepaten Ha HapsopeH onbop

- T-puH bnax Kmertew, uneH Ha Haa3opHuot oabop

- T-pun Oapko MonoBscku, uneH Ha Hag3opHuot ogbop u

- I-pmH Mupocnas Byjuk, HesaBuceH uneH Ha HapsopHuot ogbop
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Nime, npe3nme v agpecy Ha akuMoHepuTe Ha [pyLUTBOTO KOe yrnpaByBa CO 3a40/MKUTETHNOT NEH3UCKM
¢$OHA ¥ HMBHOTO Y4ecTBO BO OCHOBHATa rMaBHWHA Ha [IpyLUTBOTO KOe ynpaByBa CO 3a[0/KUTENTHUOT
NeH3nckn GoHna:

3aBapoBanHuua Tpurnas, A.4a. JbybmaHa
CepuwTe: Muknowmnyesa uecra 19, 1000 JbybrbaHa, Penybnuka CnoseHuja
YyecTBO BO OCHOBHaTa rnasHuHa: 100%

OcHoBHarta rnaBHuHa Ha Tpurnas neHsucko apywtso Al Ckonje nsHecysa 3,0 munuonu Espa.

Ha3us n ceguiuTe Ha YyBap Ha UMOT
Ha3us n cegnwite Ha YyyBap Ha nmort: KomepuwnjanHa banka Al Ckonje

CepuwTteto Ha YyBapoT Ha MMOT e Ha agpeca: Yn. Opue Hukonos 6p.3, MPAX 563, 1000 Ckonje,
Penybnuka MakepoHuja

2. CMeTKoBOACTBEHU NONUTUKH

2.1 OcHOBM 3a cocTaByBake Ha PUHAHCUCKUTE U3BELUTAN

®uHaHcuckmTe nsBewTam Ha PoHJOT ce NOAFOTBEHU BO COIMMACHOCT CO 3aKOHOT 3a 3a[0NKUTENTHO
KanutanHo ¢$UHAHCUPAHO MEH3UCKO OcurypyBame, NpaBUIHUKOT 3a CMETKOBHMOT naH, ¢opmarta u
cogp>XXuHata Ha OCHOBHWUTE (PUHAHCUCKM M3BELITan W OONONHUTENIHUTE M3BEeLUTan Ha MeH3UCKuTe
¢$oHpoBYM 1 MpaBUNHUKOT 3a NpoLieHKa Ha CpeACcTBATa HA 3af0/KUTENHUTE N [OOPOBONHUTE NEH3UCKK
doHAoBKM, nponuwaHn of AreHuujata 3a cynepBM3Mja Ha KanuTanHo (PUHAHCUPAHO MEH3UCKO
ocurypyBate (BO HaTaMOLWHMOT TekcT: AreHuujata unum MATMAC), objaBeHn Bo CnyxbeH BeCHMK Ha
Penybnuka MakefgoHuja.

2.2 MNapwn4Hu cpeacrsa

MapuyHWTe CpefcTBa W MapuyHUTE eKBMBANEHTU M ondakaaT NapuyHUTE CPeAcTBAa Ha HaMeHCKuTe
AEeHapCKN 1 feBU3HN cMeTkm, oTBopeHmn Bo KomepuwjanHa barnka ALl Ckonje - 6aHka YyBap v npeogHuTe
cmeTkn. DOHOOT MMa [Be HAMEHCKN [leHapCKU CMETKM, CMeTKa 3a MPUAOHECU N CMeTKa 33 UHBECTUL MW,

2.3 OMHaHCKUCKM CpeacTBa

DUHAHCUCKUTE WMHCTPYMEHTM BO KOW Ce MWHBeCTUpaHu cpeactBata Ha DoOHAOT MoxaT ga ce
KnacupuumMpaaT u eBUAEHTUPAAT Kako GUHAHCUCKM CPeACTBa No 06jeKTMBHA BpeAHOCT npeky 6unaHcot
Ha ycnex (nobuBkaTa u 3arybarta) Kou ce YyBaaT 3a TpryBatbe, GUHAHCUCKM CPefiCTBa KOM ce YyBaaT [o
AocneBatbe U GUHAHCUCKM CPENCTBA PAcoNoOXIMBY 3a npoaaxba.
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2.3.1 Knacudpukaumja

Bnoxysara BO pMHAHCMCKM CPeACTBaA KO Ce YyBaaT 3a TpryBakbe- BO OBaa KaTeropuja ce knacupuumpaar
OHWe JOMKHUYKMN N CONCTBEHUYKMN XapTUW Of, BPeHOCT CTEKHATY CO LieN1 OCTBapyBakbe Ha fobMBKa npeky
TpryBarbe ofi KpaTkopouHa $pnyKTyaLmja Ha LieHa.

BroxyBarba BO PUHAHCMCKM MHCTPYMEHTM KOM ce 4yBaaT A0 [OCMeBakbe- BO OBaa KaTeropuja ce
KnacupuuMpaHu HefepuBaTHU PUHAHCUCKM WUHCTPYMEHTU €O PUKCHW UM onpepenuBu nnakaka U
$UKCHO pocneBarbe 33 KOMLLTO MEeH3UCKMOT GOHA MMa Hamepa Aa M YyBa A0 JocneBakbe. Bo ciyyaj
OpyLwTBOTO NpoAafe BNOXyBakbaTa KoM Ce YyBaaT A0 [OCTacyBatbe, OCBEH BO HE3HAUYUTENTHN U3HOCU UMW
Kako Mocieamnua Ha He MOBTOPYBAYKM, M30NIMPAH HAacTaH HaABOpP Of HeroBa KOHTPOJa, KOj He MoXe A3
bupae pasymHo npeaBuUAeH, cuTe ApYrn HEroBu Apyrn GUHAHCMCKM CPeaCcTBa KOW ce KnacupuLmpaHu Bo
KaTeropujata GUHAHCUCKN UHCTPYMEHTM KOM Ce YyBaaT [0 focreBatbe Tpeba MOBTOPHO [a ce U3mepar no
objekTuBHa, ¢ep BpepHoOcT. Of OAaTyMOT HA HacTaHyBatbe Ha BakKOB HacTaH, BO HapeAHWTe [Be
$UHAHCMCKN TOAUHN HUTY eflHAa XapTuja of, BpedHOCT He cMee fAa Ce NpoueHn u knacuduumupa Bo
KaTeropujaTa fo focrneBakbe.

BO Cyyaj ia ce NpofaAaat fen of, cpefcTBaTa KoM ce ApXart [0 [oCTacyBakbe NopaAn NpoMeHa Ha Lenute
WnK cnocobHocTa Aa ce ApXaT A0 [OCTacyBakbe, CUTE CPEeACTBA KOM ce KnacuduumpaHy Bo kateropujata
Ha PUHAHCUCKM MHCTPYMEHTU KOM Ce YyBaaT [0 [ocTacyBarbe Tpeba MOBTOPHO Aa ce u3mepat no
objekTuBHa (dbep) BpenHocT. Of [AaTYMOT Ha HacTaHyBakbe Ha BakKOB KOHKpETEH C/ly4aj Na Bo HapeaHuTe
ABe GUHAHCUCKM TOAMHW HUTY eflHA XapTuja of, BPeAHOCT Ha NeH3MCKMOT GoHA He Tpeba [a ce npoLeHu
v knacuduumpa Bo kaTeropuja fo fOCTacyBakbe.

BnoxyBatba BO PUHAHCUCKM WHCTPYMEHTU PpacnonioxivMBu 3a npopaxba- Bo oBaa KkaTeropuja ce
KNacuPUUUpPaHN PUHAHCUCKM UHCTPYMEHTUM HaMeHeTU 3a YyBatbe Ha HeofpefeH BpeMeHCKW rnepwuop,
KOM MOXaT Aa ce NpofafaT [OKOMKYy ce jaBu noTtpeba 3a NUKBUAHM CpeacTBa, WM BO CUTyauMja Ha
MOBOJTHM Ma3apHU ABMXeEHA CO WTO bu ce ocTBapuna fobvska.

2.3.2 NloyeTHO Mepetrbe Ha B/IOXYyBatbaTta

OrHAHCUCKNTE UHCTPYMEHTM BO KOW Ce MHBECTUpaaT cpeacTtata Ha OOHAOT, NOYETHO ce NpU3HaBaaT BO
M3BewwTajoT 3a HEeTO cpeAcTBaTa Ha NEH3UCKUOT GOHA Ha JATYMOT Ha TPryBareTo, cnopep TPOLLOKOT Ha
HabaBka BK/Ty4yBajKu v cuTe TpaHCaKLMCKM TPOLLOLM KON AUPEKTHO Ce NOBP3aHU CO CTEKHYBaHETO Ha
CpeacTBOTO, OCBEH Kaj PUHAHCUCKUTE UHCTPYMEHTM KOU Ce eBUAEHTUPaaT BO NOpPTHONMOTO 3a TPryBatbe.
CpeacTtBata no objekTMBHA BpPeAHOCT Npeky A06MBKM M 3arybyu nodyeTHO ce Mpu3HaBaaT cnopes HWBHATa
06jeKTI/IBHa BPEAHOCT, NPU WTO TPOLWOUUTE HA TPAHCAKLMNUTE Ce NMPU3HAaBaaT KakKo pacxoamn BO nepnoaoT.

Mpn NoYeTHOTO NPU3HABakbe, CPEACTBATA KOM Ce EHOMUHMPAHM BO CTPAHCKa BanyTa ce eBUAEHTMpaaT
BO AieHapcka NpoTMBBPERHOCT, Cnoper, CpefHNOT AesuseH Kypc Ha HBPCM 3a coopiBeTHaTa BanyTa Ha
AATYMOT Ha TpryBatbe.
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2.3.3 MNocnenoBaTtenHoO Mepere Ha BNOXYBaraTta

MocnenosaTeNIHOTO Mepere Ha PUHAHCUCKUTE UHCTPYMEHTU KnacuduunpaHm Kako BlIOXYyBatba Kou ce
4yBaaT 3a TpryBakbe ce BpLuu crnopep objekTMBHaTa BPeAHOCT, HAa AaTyMOT Ha NpoLeHKa Ha cpeAcTBaTa Ha
neHsncknot ¢oHAa. lNocnenosatenHoTo meperbe Ha PUHAHCUCKUTE MHCTPYMEHTU pacrosfioXnBKM 33
npopaxba e kombuHaumja on BpefHyBarbe CO amopTU3MpaHa HabaBHa BpefHOCT, CO NMPUMEHa Ha
MeTO[0T Ha edpeKTUBHA KaMaTHa cTarnka, JOKOJIKY CO OBUe CpeiCTBa aKTMBHO He ce TpryBa Ha nasaporT 3a
XapTumn opf, BpedHOCT, U BpefdHyBare no ¢pep BpedHocT. [lobuskute mnu 3arybute op npomeHata Ha
objekTMBHATa BpeOHOCT Ha GUHAHCMCKUTE MHCTPYMEHTU Pacnonoxnusu 3a npopgaxba ce npusHasaat
Kako HepeanusmpaHu BO no3unumjata - PesanopusaumoHun pesepsm Bo /3BeLuTtajoT 3a HeTo cpeAcTBaTa Ha
MEH3UCKNOT POHJ, ce A0 MOMEHTOT Ha NPECTaHOK Ha NPU3HAaBaHETO WK BO C/1y4aj Ha HUBHO OLITETYBakE,
npu WTO akKyMynnpaHuTe AO0OMBKM MM 3arybu, NpeTxoaHo Npu3HaeHW BO M3BelTajoT 3a HeTO cpeacTBa Ha
®oHAOT, ce Npu3HaBaaT BO TEKOBHUTE A06MBKM unm 3arybu. Kaj conctBeHMYKUTE XapTuu of, BpeaHoCT
nocnenoBaTeNHOTO BpefHyBakbe ce BpluM cnopef, objekTMBHaTa BPeAHOCT Ha AEHOT Ha MpoLeHka Ha
cpefcTBata Ha NeH3MCKUOT ¢oHA. KamaTata npecmeTaHa KOPUCTEjRM ja meTogaTa Ha edeKTMBHA KamaTHa
CTankKa, Kako 1 NO3UTUBHUTE N HEraTUBHUTE KYPCHM Pa3/IMKM Ha MOHETApPHUTE cpeacTBa KnacuduumpaHn Kako
pacnosoxAuBM 3a nNpogarkba ce npvsHaBaaT Bo M3BelwTajoT 3a pabotereto Ha PoHOOT. AnBMaeHAUTE Ha
XapTUnUTe o4, BpeAHOCT pacno/ioxKAMBK 3a Npoaaxba ce npM3HaBaaT Bo M3BelwTajoT 3a paboTereTo Ha PoHaoT
BO nepuogoT Kora Ke ce obes3beau npasoTo 3a nMpumare Ha ucnaatata. 10 MoYeTHOTO MpusHaBatbe,
PUHaHCKCKNTe cpeACcTBa KOM Ce YyBaaT [0 AOCMNeBakbe Cce MepaT crnopef, HUBHaTa aMopTu3nMpaHa HabaBHa
BpeAHOCT, CO NPUMEHa Ha MeToAOT Ha epeKTMBHA KamaTHa cranka. [py OAUCKOHTMpare Ha ngHuTe
MapvyHKU TEKOBW, U3HOCOT KOj ce AUCKOHTUPA M BpojoT Ha [eHOBU 3a KOM ce BpLUWM QUCKOHTUpAbe ce
3emMaaT of MpOCMNeKkTOT Ha XapTujata. HepocneaHuTe npuxoAu of KamaTa M amopTusaumjata Ha
AMCKOHTOT/NpemujaTta ce Npu3HaBaaT Kako MPUXOAM Of, KamaTa 3a NepuopoT.

Kaj opoueHuTe feno3nTtu nocnenoBaTeIHOTO BpeAHYBakbe BKy4YyBa IHEBHA eBUAEHLM]ja Ha KamaTaTa no
L0rOBOpeHa KaMaTHa cTanka.

2.3.4 O6jekTVBHa BpeaHOCT

Ob6jekTMBHa BpPeAHOCT € M3HOCOT 33 KOj CpeAcTBoTo Moxe fga bupge pasmeHeto, unu obspckaTta
noamupeHa rfomery 3ano3HaeHM W CNpeMHM CTpaHW MpeKy HenocpeaHa TpaHcakuuja.
Ob6jekTnBHaTa BpeAHOCT Ha XapTuKUTe ol BPe[HOCT Co kou ce Tprysa Bo Penybnuka CesepHa MakeaoHuja
ce nobuea npeky yTBpAyBatbe Ha HUBHaTa NasapHa BpeaHocT. CaMo nasapHUTe LieHW KOU ce pe3ynTaT of
TpryBarbe Ha MakegoHckaTa bep3a Ha xapTuu of, BpeAHOCT ce KOpUCTaT 3a YyTBpAyBatbe Ha 0bjeKTMBHaTa
BPEAHOCT Ha XapTUnTe ofi BpeHOCT CO kou ce Tprysa Bo PCM.

ObjekTMBHaTa BpeAHOCT Ha XapTuuTe of, BPEQHOCT CO KOW Ce TpryBa BO 3emjute 4neHkn Ha EBponckaTa
YHuja n OELLL, Tpeba pa bupe eqHakBa Ha HMBHaTa NasapHa BpeaHocT. [pu yTBpAyBarbe Ha 0bjeKkTMBHaTa
BpPeAHOCT Ha PUHAHCUCKUTE CpeCcTBa CO KOM ce TpryBa BO 3eMjUTe uieHKn Ha EBponckaTa YHuja u OELLL
Ce KopucTaT eMHCTBEHO NasapHUTE LIeHN KOU Ce pe3ynTaT Ha perynmpaHn cekyHaapHu nasapu. [lokonky
Ha [leHOT Ha MpoLLeHKa HEMa TpryBatbe CO flaieHa XapTuja ofi BpeHOCT, Hej3uHaTa nasapHa BpeaHoCT ce
yTBpAyBa Bp3 OCHOBA Ha LieHaTa Ha noc/iefHo TpryBae, of, NocedHUOT AeH BO KOj UMano Tprysame.
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MasapHaTa BpeHOCT He MOXe Aa buae yTBpAeHa Bp3 OCHOBA Ha LieHaTa Ha NOCieHO TpryBakbe [LOKOJKY
CO UHCTPYMEHTOT He ce TpryBasio Bo nepuop nogonr og 30 AeHa npef 4aTyMOT Ha MpoLeHKa.

KynyBarbe v npopaBatbe Ha KpaTKOPOYHM XapTUW Of, BPEAHOCT U Ha ApXaBHW OOBP3HMLM, OCBEH
06Bp3HMLM M30afEHN 33 UCNNaTyBakbe Ha [leNOHMPaHNTE AEBU3HMW BNIOTOBM Ha rpafaHuTe M 06Bp3HULIMTE
3a [leHauMoHanM3aumja, Moxe Aa Ce BPLUM U Ha Masapu Npeky LWanTep OopraHuW3npaHy of CTpaHa Ha
HapogHata 6aHka Ha Penybnuka C.MakepoHuja Bo copaboTka co MWHUCTEPCTBOTO 3a PUHAHCUW.
Ob6jekTMBHATa BpeHOCT Ha OBME XapTuu o, BPeAHOCT Ceé Mepyu CO aMOPTU3MPAHMNOT U3HOC CO KOpUCTEHE
Ha MeTOAOT Ha amopTM3aumja co epeKTUBHA KamaTHa CTamnka. AKO CO MHCTPYMEHT He ce TpryBasio BO
nepuopg nogonr og, 30 feHa ce NpYMeHyBaaT TEXHUKUTE Ha BpefHyBatbe KOra He MocTou akTUBeH nasap.

TeXHUKM Ha BpefHyBatbe KOra He MOCTOM aKTMBEH Masap - Kora He MOCTOM aKTWBEH nasap 3a
PMHAHCUCKMOT MHCTPYMEHT, 0bjeKTMBHATa BpefHOCT Ce yTBpAyBa cCropef cfiefHaTa MeTOLOMoruja:

e Kaj akumuTe ce yTBpAyBa criopef MOManMoT U3HOC of HabaBHaTa BpPeAHOCT MM W3HOCOT KOj
MeH3MCKMOT GOHT, MOXE pa3yMHO Aa oveKyBa [ia ro obve npu npometHa npopaxoba;

e Kaj AONropoyYyHUTE AOMKHWYKM XapTuM of, BpefHOCT ynotpeba Ha MeToAoT Ha JIMHeapHa
amopTu3aumja co Toa LWTO, NoYeTHaTa BPeAHOCT NpeTcTaByBa MOCiefHO yTBpAeHa 0bjekTMBHa
BpPeAHOCT Ha Taa XapTuja;

e Kaj OTBOpeHWUTe UHBECTMLMOHU POHLOBYU Ce NpoLieHyBa cnopen BpeAHOCTa Ha YAenoT yTBpaeHa
Ha JATyMOT Ha npoueHka, a objaBeHa oA cTpaHa Ha KomwucujaTta 3a xapTum of, BpeAHOCT Uu
MakepoHckata bep3a Ha xapTum of BpepHocT. Mo uckny4yok, JpyliTBOTO MOXe Aa ja KOPUCTK
nocnegHo objaseHata BpeAHOCT MO yAes BO MHBECTULIMOHEH GOHA;

e Kaj3aTBOpeHMUTE MHBECTULIMOHMN POHA0BM Ce NpOoLeHyBaaT cnopef BpeHOCTa Ha HEeTO CpeacTBaTa
no akumja;

e Kaj XapTuuTe of, BpeOHOCT BpP3 OCHOBA Ha XMMNoTeKa ce NpoLieHyBaaT Co KOpUCTeHEe Ha METOAOT Ha
OVNCKOHTUPAHW MapuyHU TEKOBM, MPU LUTO, AUCKOHTHATa CTanka Koja Ke ce KOpWUCTU Mpw
npecmeTkata Tpeba ga rm oApasu npeosnagyBaykuTe ePeKTUBHM KaMATHU CTanku 3a CIINYHU
MHCTPYMEHTM CO UCT MpeocTaHaT poK Ha [OCMeBakbe, MpunarofeHa Ha pU3nKoT o HEM3BPLLYBaHe
Ha NapuyHUTe 06BpPCKM.

AmopTusmpaHata HabaBHa BpefHOCT ja npeTcTaByBa BpPeQHOCTa HA WAHUTE MapUYHU TEKOBW
AUCKOHTUpPaHM CO MpUMeHa Ha epeKTUBHATa KaMaTHa cTanka. EpekTnBHaTa kamaTHa cTanka e AUCKOTHA
cTanka no Koja cerallHaTta, AUCKOHTUpaHa BPeAHOCT Ha CUTe WOHWU MapuU4HW TEKOBU ce CBedyBa Ha
TPOLIOKOT Ha HabaBka Npu MOYETHOTO Meperbe, a MpeTcTaByBa WHTEpHa CTanka Ha MNPUHOC Ha
duHaHcuckoTo paboTetbe.

2.3.5 Nobuskmn nnu 3arybun on nocnenoBaTesIHOTO BpefHyBake
Kaj prHaHCMCcKkUTE MHCTPYMEHTH 3a TpryBatbe, cekoja fobnBka/3aryba on npomeHata Ha ¢pep BpegHoCTa
Ha QUHAHCUCKUTE WMHCTPYMEHTM W MPUXOAUTE Of KymoOHCKaTa KamaTa Tpeba Aa ce npusHaaT BO
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M3BelwuTajoT 3a paboTer-eTO, BO NEPUOAOT KOra HAaCTaHyBaaT 1 Toa Kako HepeanusvpaHa fobuska/3aryba.
Nokonky Bo oBa Nopt$onnmo nma GpUHAHCUCKU MHCTPYMEHTU KOU FacaT BO AEBU3M, KYpCHUTE pasninku
Ko mpousneryBaaT of, NOCnef0BaTeNIHOTO BpefHyBatbe UCTO Taka ce Mpu3HaBaaT BO M3BellTajoT 3a
paboTerbeTo Kako HepeanusmpaHa aobuska/3aryba.

Kaj prHaHCMCKUTE MHCTPYMEHTM KoM ce YyBaaT Ao AocCneBake Npu NocnefoBaTeNHOTO BpefHyBatbe, ce
reHepupaat pobusku/3arybu Bo M3Belutajot 3a paboTereTo o KyNnoHCKka Kamata U amopTu3aumja Ha
AVCKOHTOT/Npemujata Kaj AO/MKHWUYKWTE XapTUKW Of, BPEQHOCT, KYPCHU pasnuku Ha ¢PUHAHCUCKUTE
WHCTPYMEHTM BO CTPAHCKa BanyTa WM JEHOMWHUPaHU BO CTPAHCKa BanyTa U [OroBOpeHaTa KamaTa Kaj
OpoYeHUTe [eno3nTu.

Hobuskute mnu 3arybute op npomeHata Bo objekTWBHaTa BPeAHOCT Ha PUHAHCUCKUTE WHCTPYMEHTU
pacnonoxnveu 3a npopaxba (pasnuka nomery CMETKOBOACTBEHATa aMOpTU3MpaHa BPefHOCT U
objekTuBHaTa BpegHocT) Tpeba Aa ce Npu3HaaT Kako peBasiopu3npaHm pesepsu Bo M3BeLTajoT 33 HeTo
cpencTBaTa Ha $oHAOT. [puxofmuTe of KaMaTv M aMOpTM3aLMja Ha NpemujaTa/aNCKOHTOT ce Mpu3HaBaaT
BO M3BeLwTajoT 3a paboTereTo.

Hepeanusupanute nobusku/3arybu Kkou npousnerysaat of npomeHaTa Ha ¢pep-Bpe[HOCTa ce MpU3HaBaat
Ha [IHEBHA OCHOBaA.

2.3.6 [lenpu3HaBarbe Ha PUHAHCUCKU MHCTPYMEHTHU

QoHpoT NpectaHyBa Aa rm Npu3HaBa PUHAHCMCKUTE MHCTPYMEHTH KOra NoBeKe He rv nocefysa npasaTa
CoApXaHW BO TUE MHCTPYMEHTM, LUTO BOOBUYAEHO € Cilyyaj Kora MHCTPYMEHTOT e NpoJajeH, AocneaH nnu
Ha Apyr HauuH otyfeH. Mpn genpusHaBarbe Ha GUHAHCMCKUTE MHCTPYMEHTM MO naT Ha npofaxba, ce
MpMMeHyBa NPUHLMMNOT Ha NpocevyHn HabasBHM LeHw. MNpy npoaax6ba Ha GUHAHCUCKNTE MHCTPYMEHTH 3a
TpryBarbe, HepeanusupaHute nobusku/3arybu kou ce npusHaBaaT Bo M3BelTajoT 3a paboTterbeto Ha
MeH3UCKUoT PoHpA, ce AernpusHaBaaT BO MponopuuoHaneH Aen Ha npopaxbata, a pasnukata mery
AenpusHaeHWTe M3HOCK Ha HepeanusMpaHaTa AobuBKa M HepeanusupaHata 3aryba npetcraByBa
peanusmpaHa KanuTanHa pobuska/3aryba. [enpusHaBarbeTo ce BpWIM Ha HepeanusnpaHute
nobusku/3arybu nprsHaeHn BO TeKOBHUOT Nepuop (TekoBHaTa GUHAHCKUCKA roAmnHa). Bo oBa noptdonmo
BO HepeanusupaHata pfobuska/3aryba ce BKNyYEHM KYypCHUTE PpasfnUKW KOW Mpo3neryBaat of
nocnegoBaTeNHOTO BpefHyBakbe. [pn gocneBare Ha Aen WAW Lena rMaBHULA, CMETKOBOACTBEHUOT
TpeTMaH  Ha  HepeanusupaHute  pobuBku/3arybm e  wucT  Kkako  Kkaj  npopaxbarta.
Mpu penpusHaBare Ha PUHAHCUCKN MHCTPYMEHTU pacrofioxXInBM 3a npopaxba, Bo ciyyaj Ha npoaaxoba,
KyMynaTMBHUTE  HepeanusumpaHu [obusku/3arybu, KoM NpeTxofgHO ce MNpu3HaBane BO
peBanopu3auMoHUTe pe3epBu, Ce AernpusHaBaaT BO NpONoOpUMOHaNeH Aen Ha npopaxbata u ce
npeHecyBaaT BO /3BeluTajoT 3a paboTereTo Kako peanusupaHu KanutanHu pobusku/3arybu. Kaj
AO/MKHUYKNUTE XapTUKM Ofi BpeAHOCT pacnofioXnuBK 3a npopaxba, npu gocnesarbe Ha Aen WK uUena
rMaBHULA Ce BpLIN [enpu3HaBatbe Ha HepeanusmpaHu AobuBku/3arybu, npeTXogHO NpuU3HaeHW BO
peBanopu3aLoHNTe pe3epBU, BO MPOMOpLIMOHaeH AeN Ha JOCNEeaHMOT.
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2.3.7 OwreTtyBarbe Ha GUHAHCUCKN UHCTPYMEHTH

Cpepncrsa eBMAEHTUPAHMU MO aMOPTU3MpaHa HabaBHa BpeQHOCT- Ha CeKOj AaTym Ha ussectyBare, QoHaoT
npoLeHyBa Aanu nocton objekTMBeH foKa3 3a owwTeTyBake Ha pUHaHCMCKOTO cpeactBo. DUHAHCUCKOTO
CpencTBO UNK rpyna Ha GUHAHCMCKKU CpeACTBa Ce OLUTETEHWN CaMO JOKOJIKY NOCTon objekTuBeH oKa3 3a
oLUTeTyBake Kako pe3ynTaT Ha efleH Wu NoBeKe HaCTaHM LITO Ce MojaBusie No NPBUYHOTO NpU3HaBakbe
Ha cpepncTBaTa (“cnyyaj Ha 3ary6a”) u [okonky Toj cnyyaj (Mnu cnyyaw) Ha 3aryba Bnujae Ha npefBUAEHUOT
WOEH TOTOBMHCKM TeK Ha (PUHAHCUCKOTO CpeacTBO WMAW rpyna (pUHAHCUCKM CpeacTBa KOM MOXaT
BEpPOJOCTOjHO ia Ce NpoLieHaT.

M3HocoT Ha 3arybaTta npeTcTaByBa pasnuka nomery eBUAEHTUPAHMOT U3HOC Ha CPeACTBOTO U CerallHaTa
BPeAHOCT Ha MpoLeHeTUTe MAHM NAapUYHKU TEKOBU (MCKNyYyBajKM M MOHWUTE 3arybu mo OCHOB Ha
CpenCcTBOTO) AUCKOHTUPAHM CO MPUMEHA Ha OpUTMHaNHaTa epekTMBHA KaMaTHa cTanka Ha GUHAHCUCKOTO
cpencTBo. MNobapyBarbaTa CO KPaTKOPOUHO AOCMNEeBakbe He Cce AUCKOHTUpPaaT. EBUAEHTMPAHMOT M3HOC Ha
CpencTBOTO Cce HamasnyBa npeky yrnoTrpebaTa Ha cmeTka 3a pe3epBuUparbe MOpagu OLITeTyBakbe, CO
MCTOBPEMEHO MpPU3HABatbe Ha COOABETHUOT pacxon MOpajyu owTeTyBakbe BO TEKOBHMOT M3BeluTaj 3a
pabotereTto Ha DoHAOT.

Dokonky npuunHuUTe 3a obe3BpenHyBatbe NCUYE3HAT, MPETXOAHO NPU3HAEHMOT U3HOC Ha 3aryba nopaaw
obe3BpenHyBare QoHAOT ro ociobofayBa / aHynupa npeky Kopuruparbe Ha cMeTkaTa 3a 3aryba nopaau
obe3BpefHyBae 1 ro BKIydyBa Bo M3BeluTajoT 3a paboterbeto. OcnobofyBar-eTo Ha 3arybaTa nopaam
obe3BpefHyBabe HE MOXe fia pe3ynThpa BO CMETKOBOACTBEHA BPeAHOCT KOja ro HAAMUHYBA N3HOCOT Ha
aMopTu3npaHaTa HabaBHa BpefHOCT Ha CPeACTBOTO, AOKONKY He 61no npu3HaeHo obe3BpeaHyBakbe.

CpepnctBa eBUAEHTUPAHM MO 06jeKTMBHA BpeAHOCT- Ha CeKoj AaTym Ha bunaHcuparbe, DoHAOT NpoLeHyBa
panu nocton objekTMBEH [AoKa3 3a oluTeTyBatbe Ha (PUHAHCUCKOTO CPefcTBO. 3HAUYUTENTHOTO WM
MPONIOHIMPaHO onarakbe Ha 0b6jeKTBHATA BpeHOCT Ha PUHAHCUCKOTO CPenCTBO NOA, HeroBata HabaBHa
BpeAHOCT npeTcTaByBa 0bjekTUBEH A0Ka3 Npu YTBpAYBaHETO Ha MOXHOCTA Of, oluTeTyBarbe. [loKkonky
MocTou TakoB A0OKa3 338 GUHAHCMCKUTE CpefCTBa pacrnofioXIMBK 3a npopaxba, KymynatusHata 3aryba -
“3mepeHa Kako pa3nuka mefy HabaBHaTa Bpe[HOCT 1 TeKOBHaTa 06jeKTMBHa BpefHOCT Ce NpU3HaBa BO
M3BewrTajoT 3a paboterbeto Ha DoHAoT. [lokonky, BO nocnefoBaTenieH nepuop, objekTBHATa BpefHOCT
Ha [OMKHUYKM WHCTPYMEHT KnacuduumpaH Kako pacrnonoxnueB 3a npopaxba ce 3ronemu, a
3rofiemyBatbeTo MOXe 06jeKTMBHO [ia ce MoBp3e CO HAaCTaH Koj ce jaByBa Mo Npu3HaBakbeTo Ha 3arybata
nopaau oluTeTyBakbe BO TEKOBHUTe [0OMBKM Mnun 3arybu, 3arybata nopaan owTeTyBake ce aHynmpa
npeky M3BewTajoT 3a pabotereto Ha PoHpoT. OCTaHATUOT U3HOC, [0 HOBaTa ObjeKTMBHa BpeaHOCT,
MDoHAOT ro TpeTupa Kako 3rofiemyBarbe Ha objekTMBHaTa BpPefHOCT Ha CPefCTBOTO U Ce MpuU3HaBa BO
peBanopu3aLncKuTe pesepsu.

2.4 CpepnctBa Ha DOHAOT U CTpaTernja Ha BNOXYBakba

CpepnctBata Ha DOHAOT ce MHBECTUPAAT COrNacHoO oapenbuTe Ha 3aKOHOT 3a 3a0/KUTENHO KanuTanHo
$UHAHCMPAHO NEH3UCKO OCUTYpyBatbe CO LieNl OCTBapyBatbe Ha HajBUCOK MPUHOC efMNHCTBEHO BO NoJ3a
Ha YfleHOBUTE Ha MEH3UCKUOT POHA, BP3 OCHOBA Ha MPUHLMMUTE HA CUTYPHOCT, AnBep3nduKaLmja Ha
PU3MKOT Ofi MHBECTUpatbe M OfpXyBatbe Ha afeKBaTHA NIMKBUAHOCT. 3aKOHOT U [lpaBUIHMKOT 3a
WHBECTMpatbe Ha CpefCTBaTa Ha 3a[l0NKMUTENHNUTE NEH3UCKKU POHA0BYU FO perynnpaaT MHBECTUPAHETO Ha
cpenctBata Ha QoHAoT, rn AeduHMpaaT BULOBUTE HA UHCTPYMEHTN BO KOW € [JO3BOSIEHO UHBECTUpatbe,
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OOHUTETOT Ha M3JaBayYUTE Y UHCTPYMEHTUTE, TMMUTUTE NO OAAENHMN U3[AaBavN U IMMUTUTE BO OAHOC Ha
reorpadckata ansep3vdukaumja.

2.5 Mobapysarba Ha DoHpoT

®oHpoT moxe fa uma nobapyBara no cnegHuTe ocHoBM: nobapyBarba of npopaxba Ha xapTuu opf,
BpeAHOCT, nobapyBarba N0 OCHOB Ha BNIOXYBakba, Nnobapysara og OoHpot Ha MMUOM, of Apyrv NeH3ncku
$oHpoBY, Nnobapysarba 3a fafeHV aBaHCU, NobapyBarba Of, NEH3UCKOTO APYLUTBO U YyBapOT HA UMOT, Of
Ap>XaBaTa U ocTaHaTM MHCTMTYLMKU. DOHAOT MOXe Aa MMa nobapyBarba 1 0f XapTum of, BPEQHOCT KyrneHn
LAVpeKTHO of, n3pasayoT. QOHOOT MMa M HepocTacaHn nobapyBarba 3a MpecMeTaHu KamaTu U Apyru
aKTVBHW BPEMEHCKM pa3rpaHuyyBakba. MobapyBarbaTta ce MckaXxyBaaT No HUBHATa HOMWHAHA BPeHOCT.
MobapyBarbaTa NO OCHOB Ha BNOXYBatba BO XapTUM Of BPedHOCT ce OfHeCcyBaaT Ha NpPOAABaHETo U
KyrnyBaHeTO Ha XapTuuTe of, BpeAHOCT U Cce NpU3HaBaaT Kako cpefcTBa U/unu o6BpckM Ha JATyMOT Ha
TpryBatbe, a ce NOAMMUPYBAaT Ha AATYMOT Ha niakare. OBue nobapyBarba BKyYyBaaT v nobapyBatba 3a
OVBUOEHOMN.

2.6 06Bpckmn Ha DoHpoT

@oHpoT MoXe Aa MMa 0BBpCKM Mo ciefHUTe OCHOBU: 06BPCKM 332 HEKOHBePTUpPaHUW NpuaoHecu, 06Bpcku
MO OCHOB Ha BJIOXYBatba BO XapTUW Of, BpPedHOCT, AEMO3WUTM M MNacmaHu, obBpckM 3a ucnnata Ha
neH3um/NeH3nCcKM HaJoMeCToLM Cripema YSIeHOBUTE U NEeH3UOHUPAHUTE YNIEHOBU Ha NEeH3UCKUOT GOHA,
06BpCKM 33 NpeHOC Ha CpeacTBa Ha Apyrv GOHAO0BM MO OCHOB Ha MPOMEHA Ha YNIEHCTBO, 06BPCKM NO OCHOB
Ha 3aemMu U KpeauTn, o6BpckM KOH [pyliTBOTO, 06BpPCKM 33 BpoKepcku M MOCpefHUYKM MPOBU3MM,
OCTaHaTM OBBPCKM M OANOXEHO MnaKkarbe Ha TPOLUOUM WM MPUXOAM 3a uAaHW nepuopu. O6BpckuTe ce
MCKaXyBaaT Mo HUBHATa HOMWUHANHA BpeAHOCT.

2.7 Heto BpepHoOCT Ha cpeacTBaTa Ha MOHAOT M BpeLHOCT Ha CMETKOBOACTBEHaTa eAnHMLA
HeTo BpepgHocta Ha cpenctBata Ha DoHAOT ce yTBpAYBa CO OA3eMatbe Ha BKYNMHWUTe 0b6BpPCKU, OCBEH
06BpckuTe KOH uneHosute Ha MOHAOT, oA, BKYMHUTE cpeacTBa Ha OoHAOT.

BpenHocta Ha cmeTkoBOoAcTBEeHaTa eaMHMLA Ha DOHOOT e efHAaKBa Ha BpeAHOCTa HA HETO CpeacTBaTa Ha
QDoHpoT nofeneHa co BKYNHMOT Bpoj Ha CMeTKOBOACTBEHM eAMHMLM. BpegHOCTa Ha CMETKOBOACTBEHATA
eAMHMLA Ha NPBMOT AaTyM Ha NpoLeHKa Mo npsaTa ynnaarta Ha npuaoHecn o GoHAoT nsHecysa 100 MK[,
BO COMMacHOCT co [NpaBMHMKOT 3a NpoLeHKa Ha cpefcTBaTa Ha NeH3uckuTe GoHO0BMU.

BpenHocTa Ha CMeTKOBOACTBEHATa efAuHMUA, OpojoT Ha CMeTKOBOACTBEHUTE eOUHWLU W CuTe
HamanyBakba 1 3rofleMyBakba Ha 6POjOT Ha CMETKOBOACTBEHUTE EAMHMULM CE NPE3eHTUPAAT CO TOYHOCT O
LIeCT AeLnMarnHm mecra.
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2.8 Ctanka Ha NPUHOC Ha MEH3NCKUOT GOHL,

Crankata Ha NpUHOC Ce MpecmeTyBa BO HOMMWHANIeH W peasieH U3HOC 3a npeTrxogHute 84 meceum
(npecmeTkoBeH Nepmop), a NoToa ce KOHBEPTMPA BO eKBUBANEHTHA FTOAMLLIHA CTanka Ha NPUHOC, M3paseHa
BO MpPOLEHTH, CO iBE AeLMManHN MecTa.

[lokonky neH3nckmMoT GOHA He Npuman NpuaoHecn Bo nepuop, o 84 meceum, Ho NpuUMasn BO Nepuop of
12 meceuw, Ha KpajoT Ha jyHN OOHOCHO fleKeMBpU, Ke ce yTBpAM NPUHOCOT 32 NEPUOAOT Of NPBU jyHW
O[HOCHO AeKeMBpU MO OCHOBare Ha POHAOT A0 KPajoT Ha jyHU OQHOCHO AEKeMBpW KOra ce npasu
npecmetkara. Bo Toj cnyyaj npecmeTkoBHMOT nepuof, usHecysa 78, 72, 66, 60, 54, 48, 42, 36, 30, 24,18 n
12 meceum.

CrankaTa Ha MPUHOC BO HOMWUHAsNEH U3HOC 3a CEKOj NPeCMETKOBEH nepuop, KOHBEPTUPaHa BO
€KBWBaNEHTHa rofuLLIHa CTanka Ha NPMHOC BO HOMWUHaseH N3HOC, ce NpecMeTyBa Mo csiegHaTta
dopmyna:

Rnom= (SEt/SE0)~(365/t)-1

Kage,

Rnom e cTanka Ha NPUHOC BO HOMWHaNeH U3HOC 3a NPeCMeTKOBHUOT nepuof,

SEt e BpegHOCTa Ha CMETKOBOACTBEHATA €ANHMLIA Ha NOC/IeQHUOT iIeH Of NPeCMETKOBHMOT nepuoa,
SEo e BpeHOCTa Ha CMETKOBOACTBEHATa €ANHMLLA HA NOCNIEAHNOT AEH Of, MECELLOT KOj NPETXOAM Ha
NpBUOT MeceL, BO NPECMETKOBHWNOT Nepuog,

t e 6poj Ha [eHOBM BO MPeCMeTKOBHMOT Nepuop.

CrankaTa Ha NpUHOC BO peasieH U3HOC 33 CeKOj MpecMeTKOBEH Nepuop, KOHBEPTUPaHa BO eKBUBANIEHTHA
roAMLLIHA CTanka Ha MPUHOC BO peasieH U3HOC, ce MPecMeTyBa Bp3 OCHOBA Ha FOAMLLIHATA CTanka Ha MpUHOC
BO HOMMHAsIEH U3HOC M NMPOMEHA Ha HMBOTO Ha TPOLUOLUTE 33 XWBOT BO NMPECMETKOBHUOT Nepuop, co
KOpUCTerbe Ha criefHaTa dopmyna:

Rreal = (1+Rnom)/{[N(1+(ik-100)/100))]*365/t}-1

Kage,
Rreal e ctankata Ha MpuHOC BO peasieH U3HOC 3a MPeCcMeTKOBHMOT nepuof, Rnom e ctankarta Ha npuHoOC
BO HOMMWHANEH U3HOC 33 MpPecMeTKOBHMOT nepuof, ik e nHaekc Ha TpowoK Ha XuBoT, objaBeH of
JpXaBHMOT 3aBOf, 3a CTaTUCTUKa Ha P. MakefoHuja, Ha KpajoT Ha jyHU OOQHOCHO OeKeMBpU BO cekoja
roguHa BO OAHOC HA jyHW WU [OeKeMBpW BO MpeTXofHaTa roAuHa, MO4YHyBajKu of rogMHata Ha
npecmeTkata HaHas3aj 3a cuTe rOAWHW BO MPECMETKOBHMOT Mepuof, U nociefHoTo nonyrogue BO
nNpecmMeTKOBHUOT Nepuof, AOKONKY TOj u3Hecysa 78, 66, 54, 42, 30 unun 18 meceuu.

2.9 lpu3HaBarbe Ha npuxoau

2.9.1 MNpuxopmn of Kamatn n ANBUAEHOM
MpuxoouTe op KamaTu BKIy4yBaaT MPUXOAM Of, KYMOHCKa KamaTa Ha 06Bp3HULM, Npuxoau of
[OCTaCaHW XapTuUmn of, BpeAHOCT U NPUXOAUN Off OpoYveHun cpefacTea. Mpuxoanute No 0OCHOB Ha KamaTtu ce
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eBUOEHTUPAHM Bp3 MNpecmeTKOBHA OCHOBA. [puxoauTe op AMBUAEHOM BKIydyBaaT MNpuUXoau of
AVBUOEHOM Of, AOMALLUHW aKLIUW U YAEnmn BO CTPAaHCKN OTBOPEHW MHBeCTMLMCKN GOoHA0BN. [prxopuTe o
OVBUOEHOM Cce eBUAEHTUpAaT no fobueHa HajaBa 3a ucnnata Ha AMBuaeHpa of b6aHka vysap.

2.9.2 PeanusnpaHu kanuTanHu pobusku/3arybu

Peanusupanute kanutanHu pobusku/3arybn op BnoxyBaka, Ce NpuU3HaBaaT BO MOMEHTOT Ha
npopax6aTa Ha PUHAHCUCKUTE MHCTPYMEHTH, Kako pa3nnka nomery HabaBHaTa 1 npofAaxHaTa BpefHoOCT
Kaj PUHAHCUCKUTE MHCTPYMEHTM BO NOPTPONMO 3a TPryBakbe 1 Kako pa3finka Mery CMeTKOBOACTBEHATA U
MpofaXxHaTa BpeAHOCT Kaj GUHAHCMCKMTE WHCTPYMEHTU pacnosioxnunBu 3a npopaxba. Peanusupanu
KanuTanHu pobuskun/3arybu ce npusHaBaaT v Npy HannaTa Ha AOCTacaHa MaBHULA UAW Aen of rMaBHULA
Ha AOMKHUYKUTE MHCTPYMEHTU eBUAEHTUPaHN BO MOPTHONNOTO 3a TpryBakbe.

2.9.3 HepeanusupaHu kanutanHu nobusku/3arybu

HepeanusupaHute nobusku/3arybu ce npusHaBaaT Kako pasnuka nomery TpoLIOKOT 3a HabaBka u
objekTBHaTa BpPeAHOCT Ha XapTMuTe off BPeAHOCT OQHOCHO aMopTuU3npaHaTa HabasBHa BpegHocT. lpu
AOCTacyBakbe Ha MaBHULATa UK HEj3UH Aen, Kako 1 Npu npofaxba Ha xapTuuTte of, Bpe[HOCT, U3HOCOT
Ha HepeanusmpaHute obuBkK U 3arybu ce npeHecyBa Kako peanusupaHu nobusku/3arybu 3a nepmopot
WU NPUXOL, Of, KAMaTW.

2.9.4 AMopTu3aLMja Ha AUCKOHT/MpeMmja Ha XapTUm of, BpeaHOCT

AunckoHTOT/NpemujaTa Ha xapTuuTe of, BpPeOHOCT Cé aMOpPTU3Mpa NpeKy TPOoLIoLM/NpUxoamn of Kamata.
AmopTuM3aLmjaTa Ha BUCKOHTOT/NpemujaTa Ha XapTUnUTe Of, BpeAHOCT ce eBUAEHTUPA Ha flHEBHA OCHOBA
¥ ce Npu3HaBa Kako Npuxop of kamaTa Bo /3BeLuTajoT 3a paboTereTo Ha NeH3ncknoT GoHp. Bo momeHTOT
Ha Jocnesarbe Unu npopaxba Ha xapTunTe of BPeJHOCT, U3HOCOT HAa amopTMU3aLmjaTa ce NpeHecyBa Kako
peanusnpaHa nobuska unu 3aryba.

2.10 Pacxoou Ha DoHpoT

2.10.1 HapomecTok 3a ynpaByBare co QoHAoT
@oHpoT ucnnaka Hagomectoun Ha [lpylITBOTO 3a ynpaByBakbe cOo cpeAcTBata Ha OOHAOT Ha MeceyHo
HUBO BO U3HOC oA, 0,030% op, BpeAHOCTa Ha BKYMHO ynpaByBaHUTe HeTo cpeAcTtBa Ha QoHAoT.

2.10.2 bpokepckn NPOBU3KUM N OCTAHATW NOCPESHNYKMN TPOLLIOLU

Bpokepckn npoBM3NM ce pacxogu KOW HacTaHyBaaT Of, TpaHCAKUMUTE CO GUHAHCUCKN MHCTPYMEHTH.
OcTaHaTV NocpefHNYKM TPOLLIOLM Ce TPOLLIOLUTE KOM NPOU3NeryBaat of, BNOXYBaeTO BO PUHAHCUCKUTE
WHCTPYMEHTM.
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2.11 Nobukn/3arybm of KypcHU pasnuku

Cpencreata Ha DOHAOT KOM C€ AEHOMUHUPAHU BO CTPaHCKa BanyTa, NpU NMOYETHOTO NpPU3HaBaHbe Ce
eBUAeHTMpaar cnopep cpeaHnoT aesuseH Kypc Ha HBPCM, ogHocHO npu cekoe [ONOAHUTENHO Meperbe
cpefcTBaTta ce npoueHyBaaT rno cpegHUoT aesnseH Kypc Ha HBPCM. KypcHute pasnuku ce eBupgeHTupaat
BO M3BeLuTajoT 3a paboTereTo Ha MEeH3UCKMOT GOHA, U TOA: MO3SUTUBHUTE KYPCHU Pas3fiMKn Of MOHETapHM
cTaBku (napwyHu cpenctsa, nobapyBarba U 0b6BpCKM) ce MpU3HaBaaT Kako MPUXOAU Of BIIOXYBatba,
HeraTUBHUTE KypPCHU pa3fiMKn of, MOHETapHU CTaBKMW ce Npu3HaBaaT KaKo pacxoau of, BfoXyBarba, HETO
KypCHUTE pasfiuku ofi BNOXYyBaraTa BO PUHAHCUCKU MHCTPYMEHTU Ce Npu3HaBaaT Kako HepeanusnpaHu
nobuekn/3arybu.

2.12 JaHok Ha nobuska

CornacHo 3aKOHOT 3a 3afO0NXMUTENTHO KanuTasHO (UHAHCUPAHO NEH3UCKO ocurypysaree, DoHAoT
npeTcTaByBa OTBOpPeH UHBecTMLMUCKM PoHA. Kako TakoB, HeMa npaBeH cybjeKkTMBUTET U He NoAneXxmn Ha
oapenbute op 3aKOHOT 3a AAHOK of, J0BMBKa, KOj Ce MpMMeHYBa Ha NpaBHU cybjekTu.

2.13 Ucnnatn op nobposorneH $poHA

YneH Ha pobpoBoneH neH3uckn $oHA CTekHyBa MPaBO Ha NEH3UCKM HAJOMeCTOK of, A06poBOnHO
KanutanHo PUHAHCMpaHO MEH3UCKO OCUTYpyBakbe, HajpaHO AeceT FOAMHWU npeq, BO3pacTa 3a Npaso
CTeKHyBaHb€e Ha NMPaBO Ha CTapocHa neH3nja. Kora uneH Ha fobpoBoneH NeH3nCckn GoHA CTekHyBa NpaBo
Ha MeH3UCKM HaJOMECTOK, LeMOT WM3HOC Ha aKyMynupaHu cpefctBa of HeroBata [obpoBonHa
WHOVBUAYANHA UK NpodecroHanHa CMeTka Ke ce MICKOPUCTU CO NPaBo Ha IMveH 36op Ha YneHoT 3a:

e lcnnata Ha BKyneH U3HOC e[HOKPATHO MU NOBEKeKpPaTHO
e  KynyBarbe Ha NEH3UCKMN aHYyUTET,

e [lporpamupaHu noBnekyBaba, Unu

e KombuHauwmja Ha cuTe NpeTXOfHMN ONuUK

Wcnnatu of fobpoBoneH GoHA ce BpLIAT KaKo:

e MCNNIaTM 33 MpeHOC Ha CpefcTBa BO ApyroTto OpyLuTBo (BO paMKu Ha pefoBHMOT TpaHcdep),

e  UCMNATM Ha NEH3UCKN HAJOMECTOK BP3 OCHOB Ha OCTBapeHO Npaso,

e KCnnaTa Ha Hac1efCcTBO COracHO 3aKOHOT 3a HAaCNeacTBo, U

e  KCnnaTa BO CNy4aj Ha onLTa HecnocobHoCT 3a paboTa Bp3 0OCHOBA Ha oaJlyka of, cTpaHa Ha Komucuja
3a oueHa Ha paboTHa cnocobHocT npy GMUOCM.

Wcnnatute 3a npeHoc Ha cpeActBa Bo ApyruTe [pyliTBa 3a ynpaByBatbe CO MeH3UCKU (POHOOBM,
npeTcTaByBaaT NMPEHOCH MO OCHOB Ha MPOMEHAa Ha YNIEHCTBO, AOAeKa OCTaHaTUTe BUAOBW UCMNATU
npeTtcraByBaaTt ucnnaTtm KOH uneHoBUTE nnm HUBHUTE HacnegHULM.
Wcnnatute Ha neH3uv of, 3aA0MKUTENTHUOT PpOHJ, ce NpeaMeT Ha OfaHOUYBakbe CO LAHOK Ha JINYEH [OXOA.
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2.14 TpaHcakuuu co NoBp3aHm cybjekTn

MoBp3aH cybjekT BO OQHOC Ha oppefeHO MpaBHO Jfuue WA GU3NYKO  Nuue  e:
a) noeAMHeYeH akLMOHEp UV Tpyna akLMOoHepy Ko nocepyBaat HajManky 10% o akLuuTe Co MpaBo Ha
rnac unu nocenysaat Nomasn MPOLEHT U UMaaT NOCpeaHA UK HernocpeaHa KOHTPOsa Bp3 OfJ1y4yBaHeTO
BO TOa MpPaBHO JINLIE;

6) 6uno Koe Apyro NpaBHO NMLe BO KOe NPBOTO MpaBHO NULE, NOCPESHO WU HemocpefHo, noceaysa
Hajmanky 10% op akuuute CO MpaBO Ha rnac Wau nocefysa Noman MPOLEHT U MMa MocpefHa unu
HenocpefHa KOHTposa Bp3 Of1y4yBarEeTO Ha TOa NPaBHO NNLLE;

B) 6110 KOEe Apyro NpaBHO NULLE BO KOe efleH aKLMOHep, NOCPefHO UK HenmocpeaHo, noceayBa NoBeke of
20% of akuuuTe COo NPaBo Ha nac u BO UCT BpeMEHCKU Nepuog, UCTMOT akLMoHep rnoceaysa, NocpegHo
“nun HenocpepHo, noseke of 20% of akLMuUTe CO NPaBOo Ha rNac BO NPBOTO MPaBHO NULLE;

r) GM3MYKO NULLe NN NPABHO NIMLE KOe MMa HemocpeaHa UK NocpeHa KOHTPONa, Unu ce KOHTPONUpaHu
O, UNK Ce Nof 3aeHWYKa KOHTPOJa Ha MPaBHOTO NnLE;

A) 4neH Ha yrnpaBeH ofbop, Hag3opeH oabop UK YNeH Ha ApYyr OpraH Ha yrnpaByBake WM Haf30p Ha
npaBHOTO NNLE;

f) BO BpCKa €O NnLaTa HaBeA,EHM Norope, 1LLa Kou ce BO CPOACTBO Nnpeky 6pak unu nocBojysatrbe, feua u
poautenu, bpaka u cectpu, nonybpaka n nonycectpu, 6abu, nefoBUM U BHYLM, HA APYT HAUYUH Ce KPBHO
MoBp3aHM [0 BTOp CTENeH, ML KOU ce BO OQHOC poauTen cTapaTen U fete, Makea Uiy 04yB Y NOCUHOK U
noKepKa U CHaa, 3eT M poauTenu Ha bpayHuTe apyrapu.

2.15 KpUTMYHU CMETKOBOACTBEHM NPETNOCTaBKMN U KIYYHU N3BOPU Ha HECUTYPHOCT BO NpOLieHKuTe

Bo npumeHaTa Ha cMeTKOBOACTBEHUTE NonuUTMKK Ha DOHAOT, pakoBoACTBOTO Tpeba Aa AoHece ofpefeHU
npecyau, NpoLeHKM 1 NpeTnocTaBku 33 CMeTKOBOACTBEHATa BpeAHOCT Ha CpeAcTBaTa M 06BpcKuUTe Kou He
ce JleCHO BOOYNUBM Of, ApyruTe usBopu. MpoueHkUTe 1 NpUApYXHUTE NpeTnocTaBku ce 6asmpaHn Ha
MpeTXOAHN NCKYCTBA U ApYrY GaKTOpU KOU ce CMeTa [leKa ce peneBaHTHUW. PeanHuTe pe3yntatm moxar aa
ce pasninKyBaaT ofi OBME MPOLLEHKN.

Mopony ce HaBeAeHW KJy4YHUTe MpPeTNOCTaBKMU LUTO ce OfHecyBaaT Ha MAHMHATA U ApYrM U3BOpU Ha
HeCUTypHOCT NpU BpLUEHE Ha MPOLEHKUTE Ha AAaTYMOT Ha U3BELLTAjoT 33 $pUHAHCMCKATa COCTOjba, KOULLTO
M 3ronemyBaaTt pUsMLMTE 33 3HAYajHW KOPEKLMM Ha CMeTKOBOACTBEHaTa BPeAHOCT Ha CpefcTBaTa U
06BpCKUTE BO TEKOT Ha HapeAHaTa GUHAHCUCKA FOANHA.

2.15.1 Knacnéukaumja Ha PUHAHCUCKN UHCTPYMEHTM

OpywtBoTO v Knacudpmumpa GUHAHCMCKUTE UHCTPYMEHTM BO NOPTHONMOTO HAa OCHOBA Ha MPOLIEHKA Ha
paKOBOACTBOTO 3a LONITOPOYHaTa HaMepa Ha YyBatbe Ha CPefiCTBOTO M cnocobHocTa Ha DoHAOT Aa ro YyBa
cpenctBoto. Mucnere Ha pakoBOACTBOTO € feKa knacupukauujata Ha GpUHAHCUCKATE MHCTPYMEHTM
MpUKaXaHN BO PUHAHCMCKUTE U3BELLTAN € HarpaBeHa Ha OCHOBA Ha BanUAHU pacyAyBatba U NpOLLEeHKU
33 HameparTa M cnocobHOCTa 3a YyBakbe Ha CPeACTBOTO.

2.15.2 UcnpaBka Ha BpegHOCTa Ha nobapysarbaTa
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MpecmeTkaTa Ha UCMpaBKa Ha BPefHOCTA Ha CMOpHUTe nobapyBatba Ce 3acHOBa Ha NpoLeHeTUTe 3arybu
KOW MOTeKHYBaaT 0ff HEMOXHOCTA Ha ApyraTa CTpaHa [ia ' UCMOJTHU [oroBopHUTE 06Bpcku. MpoueHkaTa
Ce 3aCHOBA Ha aHaNM3M Ha CTapoCHaTa CTPYKTypa Ha nobapyBarbaTta, UCTOPUCKUTE OTNUCK U HOHUTETOT Ha
n3gasayot. OBa rv BKy4yBa W NpeTnocTaBKkUTe 3a MAHOTO OAHeCyBatbe HAa U3[ABAYNUTE U pe3yNnTMpadkuTe
WAHW Hannatu. PakoBOACTBOTO BepyBa [feka AOMONHUTENHA MCNpaBKa Ha BpefHOCTa, OCBEH 33
pe3sepBUparbaTa Kou ce BeKe NpukaxaHu BoO pUHAHCMCKUTE M3BeLUTau, He e moTpebHa.

3. MapuyHu cpeacrea
30 centemspu 2020 30 centemspun 2021
[leHapcka HameHCKa cmeTKa 3a yrnaTteHu npupoHecu - 35
[leHapcka HameHCKa cmeTka 3a MHBeCTUL MU - 67
[leBn3Ha cmeTka - 15
BkynHo - 117
4. MobapyBara

30 centemspu 2020 30 centemspu 2021

MobapyBatba NO OCHOB Ha B/IOXYBakba - -
MnateHu Tpowoum 3a ugHu nepvoau (ABP) - -

BkynHo - -

5. BrnoxyBsarba BO xapTuu of, Bpe4HOCT U OeNO3UTK
30 centemBpun 2020 30 centemspun 2021

AKuMM “3paaeHN of, AOMALLIHM aKLIMOHEPCKM ApYyLUTBA - -
AKUMM U3[aAEeHN Of, CTPAHCKM aKLMOHEePCKU ApyLUTBA - -

CTpaHCKV OTBOPEHW MHBECTULMCKU GOHO0BM - 261
Ynenv uspanedu o nomawHn ONO - 46
DuHaHCUCKM cpeacTBa KOW Ce YyBaarT 3a TpryBake - 307

KpaTkopoyHu fenosntu - -
[onropoyHu genosnTu - -
JlomaliHu gp>XaBHM 06Bp3HULLK - -

®uHaHcuckn CpencTBa KOu ce 4yBaaTt A0 O0CTacyBakbe - -
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JlomaLluHu Ap>XXaBHM 06Bp3HULLU - 721
JomalluHu gp>KaBHYM 3anucy - -
OWHaAHCMCKM CpefcTBa KOW Ce  pacnofioXiuBuU 3a

npopaxba - 721

BkynHu BroxyBartba BO XapTuu Of, BpeoHOCT W
neno3ntu - 1.028

6. O6BpCKM KOH MEH3MCKOTO ApYLUTBO
30 centemepun 2020 30 centemspu 2021

O6BpckM MO OCHOB Ha HAJOMECTOK Of YmniaTeHu

npuaoHecu - 1

O6BpckM NO OCHOB Ha HAaAOMECTOK 3a ynpaByBatbe CO

cpepcrBa - 1

BkynHo - 2
7. PeBanopusalmja Ha xapTuuTe of, BpefHOCT pacnosoxXnsm 3a npopaxoa

30 centemBpun 2020 30 centemspu 2021

O6Bp3HMLM U3JaAeHN UNK rapaHTUpaHu o Bnapgata Ha
Penybnnka MakenoHuja

MKMINF20GS89 - DO2019/10-0749DK - -
RMDEN11 - -

BkynHo
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8. Mpuxoau of kKamaTn M amopTu3aumja Ha AUCKOHT/Npemuja
30 centemBpn 2020 30 centemBpu 2021

Mpuxoam op “a Bucra” kamaTta - -
Mpuxopmn on kKamara o, LONTOPOYHN Aen0o3UTH - -
Mpuxopmn of Kamata of, KpaTKOPOUYHU AEeN03UTH - -
Mpuxoam op kamata op 0b6Bp3HMUM n3pageHun of P.C.

MakepoHuja -

BkynHo -

AmopTun3aLmja Ha AMCKOHT/Npemuja Ha 06Bp3HMLK - -

BkynHo - -

9. Mpuxoau og auBMaeHAN

30 centemspn 2020 30 centemspu 2021

Mpuxoou op AvBuaeHaa — obUYHM akLKUKM BO 3emjaTa - -

Mpuxoau op AvBuaeHAa — 0bUYHM aKLUM BO CTPAHCTBO -

Mpuxoawu op ansmpeHpa —ETO - 1
BkynHo - 1
10. PeanusnpaHa kanutanHa gobuska/(3aryba) of BNoxyBara BO XapTuu ofi Bpe[HOCT

30 centempun 2020 30 centemspu 2021

Ynenu Bo [OMALIHW OTBOPEHU UHBECTULMOHW GOHA0BM - -

CTpaHCKn OTBOPEHUN MHBECTULUCKU GOHO0BY - 1
BkynHo - 1
11. MO3MTUBHM KYpPCHU pa3fINKM 0, MOHETapHM CTaBKMN 6e3 PUHAHCUCKUTE UHCTPYMEHTH

30 centemBpn 2020 30 centemspu 2021
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MO3UTUBHU KYPCHW pasnnKW Kaj NapuyHW CpepacTBa-
JEBU3HU CMETKU - -
MO3MTUBHM KYpPCHU pa3nuku of, Kynonpopaxba Ha nesusm
no 3akay4yHunua - 1
MO3MTUBHU KYPCHU pa3nnkm Kaj 06Bpcku 3a NOpamHyBatbe
Ha TpaHCcaKLMUu CTPAHCTBO - -
Mo3MTUBHU KypCHM pasnuku op nobapyBara 3a
aveuaeHpa ETO - -
Mo3NTUBHM KYpCHM pasnuku of nobapyBara 3a
OVBUAEHOA - KUMKW BO CTPAHCTBO - -
MO3MTUBHM KYpPCHU pa3nuku of nobapyBarba 33 AeBU3EH
Oenosnt - -

BkynHo - 1

12. TpoLuoum of, paboTereTo CO MEeH3NCKOTO APYLUTBO U YyBapOT Ha UMOT

30 centemBpn 2020 30 centempu 2021
Tpowok kKoH [pywITBOTO MO OCHOB Ha ynpasyBare CO

cpepcrsaTta - 3
BkynHo - 3
13. Pacxonm no ocHOB Ha KamaTu M JaHOK 3a AMBUAEHa

30 centemepun 2020 30 centemspu 2021

Pacxooun no ocHOB Ha HeraTMBHA Kamara - -

BkynHo - -

14. Pacxopm 3a bpokepckn NpoBU3NK M OCTaHATU NOCPEeAHUYKN TPOLLOLU

30 centemBpu 2020 30 centemspun 2021

Bpokepcka npoBusuja -

BkynHo -
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15. HepeanusupaHa kanutanHa gobuska/(3aryba) o BnoxyBatba BO XapTUn Of, BpefHOCT
30 centemspun 2020 30 centemBpun 2021

Yaenv Bo JOMaLLHU OTBOPEHU MHBECTULMOHN POHO0BM - -
O6unYHM akunu n3gageHmn so Penybnnka MakegoHuja - -
O6MYHM aKuUM U3pafeHmn o CTPAHCKN KOMMNAHUK 1 BaHKK - -
CTpaHCKN OTBOPEHUN MHBECTULUCKN POHO0BM - -
Op>xaBHu 3anucn nsgapeHmn Bo Penybnuka MakenoHuja - -

BkynHo - -

1e. TpaHcakLumn co NoBp3aHN CTpaHu

MoBp3aHuTe cTpaHu Ha [OpyLTBOTO NpU paboTereTo BO MMe 1 338 cmeTka Ha DoHAOT ce naeHTMPUKyBaat
COrNacHO CMETKOBOACTBEHUTE NonuTuku. Bo nepnopot oa 1 jaHyapu 2021 rogmHa po 30 centemspu 2021
rogMHa [pyluTBOTO HEMA €BUAEHTUPAHO TPaHCAKLUKM CO MOBP3aHW CTPaHW BO MME U 33 CMETKa Ha
®oHpor.

17. YnpaByBatbe €O pusmunte

LlenTta Ha ynpaByBabeTo co pusnum Ha QoHpoT, e Aa ce obe3benu paboTerbe BO COrNacHOCT CO MpaBunaTa
3a ynpaByBakbe CO PU3MKOT, a Ce BPLUM KOHTPONa M HaA30p Haf pusnuute of paboTereTo, Kako 1 Aa
npesema MepKku 3a yrnpaByBakbe CO Tve pusnuu. Monutukata 3a KOHTpona Ha pU3MKOT NpeTcTaByBa
BOCMOCTaBYBakbe Ha HEOMXOLHMUTE MNOCTANKM U NpoLefypy 3a 3aLUTUTa o4 HenpudaTtivBa N3N0XEHOCT Ha
pu3unk Ha QoHpoT.

I'Ipou,ec0T Ha ynpaByBak€ CO pU3nLK Cc€ COCTOU o CNeAHUTE aKTUBHOCTU:

- WpeHTndunkyBarbe Ha cuTe pU3MLM CO KOW Ce COouyBa, UM MoXe Aa ce cooun DOoHAOT, Kako
aHanu3a Ha U310XKeHOCTa Ha pu3mnLuTe.

- [lpoueHa Ha MaTepujanHocTa Ha UAEHTUGUKYBAHUTE PU3ULU

- OppenyBatbe Ha HAUMHOT Ha ClefieHbe Ha MaTepujaHUTe pU3nLK,

- HauwuH Ha ynpaByBatbe o noeAnHEYHN BULOBK Ha PU3MNLIK

- BocnoctaByBatbe 1 axypuparbe Ha CUCTEM Ha IMMWUTU Ha U3J10XKEHOCTa Ha PU3ULIM

- BocnoctaByBatbe Ha CMCTEM 3a U3BECTYBakbe 3a U3NTOXKEHOCTA HA PU3NLMU
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17.1 Pu3uk on npomeHa Ha KamMaTHUTE CTanku

KamaTHMOT pu3nk ce ofHecyBa Ha BepojaTHOCTa Of Naf Ha BpeAHOCTa Ha cpefcTeaTta BO NOPTPONMOTo
KOW ce pe3ynTaTt Ha HeoYeKyBaHU NPOMEHM BO KamaTHUTe cTanku. QOHAOT € U310XKEH Ha KAMATeH pU3nK
3a cpefcTBaTta BO NopT$HONMOTO KOM MMaaT PUKCHM KaMaTHU CTamnKu.

17.2 BanyteH pusuk

BanyteH pusmk, o4HOCHO pU3MK Of NPOMEHa Ha [eBU3HUTe KypceBu, Npousnerysa of NMpOMeHUTE Ha
KypceBuTe Ha efHa BanyTa BO OfHOC Ha Apyra. OTBOpeHa WM HECOBPLUEHO XelnpaHa nosuuuja Bo
oApefeHa CTpaHCKa BanyTa MoXe fAa fosefe 3HavajHu GnyKTyauuu Ha npoputute Unu BpedHocTa Ha
cpefcTBaTa MEPEHM BO /IOKanHa BanyTa.

17.3 Pusuk o npomeHa Ha BpeQHOCTa Ha COMCTBEHUYKNTE UHCTPYMEHTH

Pu3nkotr of npomeHa Ha BpefHOCTa Ha COMCTBEHUYKUTE UHCTPYMEHTU € PU3UK KOj npousnerysa Of,
nasapHuTe ABWXEeHa Ha BpeAHOCTa MO KOja ce TPryBaaT CONCTBEHNYKUTE MHCTPYMEHTU BO NOpTHONNOTO
Ha QoHAOT Kou ce KnacuduumpaHu Kako PUHAHCUCKU MHCTPYMEHTM 3a TpryBarbe Uan pacronoxXxansm 3a
npopaxba. BpeaHyBareTo Ha OBME PUHAHCUCKM MHCTPYMEHTH Ce BpLUM Ha IHeBHA 0CcHoBa. Co 0BOj p13unK
LpYLITBOTO ynpaByBa Npeky AvBep3udukaumja Ha noptonmoTo No noseKke AWMEH3UM — CEKTOPCKA,
reorpadcka, BanytHa v gpyru.

17.4 JlnkBnpgHoceH pu3nk

PU3MKOT Ha NTMKBMAHOCT € pU3KK KOj NpOoMn3eryBa of HEMOXHOCTa ia Ce NpeTBOpaT NoeAnHeYHNn 0bnmum
Ha MMOT BO Napu, WM PU3KK KOj MpousneryBa of, HEMOXHOCTa Aa Ce [oBeAaT BO paMHOTeXa
KpaTKOpOYHUTE CPeAcTBa O eAHA U KpaTKopouHMTe 0BBpCKM Of Apyra CTpaHa.

YnpaByBareTO Ha pU3NKOT Of, JIMKBULHOCT € HaCO4YeHO KOH OfpXyBakbe Ha cnocobHocTa Ha DoHpoT Aa
pacnonara co cpefcTBaTta Ha Ha4YMH KOj Ke 0BO3MOXM Bo cekoe Bpeme DoHAOT fa e BO cocTojba Aa
O[irOBOPY HA MPUCTUTHATUTE OBBPCKM M Aa ja OAPXM NMUKBUAHOCTA HA ONTUMANIHO HUBO, OQHOCHO HUBO
Koe rv 3af0BOJyBa CUTe 3aKOHCKM bapakba.

17.5 KpeauteH pusuk

KpennTeH pusnk npeTcrtaByBa MOXHOCTa 3a reHepupare Ha 3aryba koja npousnerysa of, Heycnexot unu
nak 3rofleMeH1OoT pU3nK Of, Heycrex Ha ApyraTta fOroBOpHa cTpaHa (aHrn. ,counterparty“) ga ru ucnonum
L,0roOBOpHUTE 06BPCKM.

Co ornep Ha Toa WTO (DOH}J,OT Ke rm BJ1IOXYBa CpeacTBaTta Ha CBOUTE KJINEHTN BO XapTuUu o BpeAHOCT Ha
noseke n3faBayu, KpeauUTHUOT PUSUK Ha KOU Ce U3JTOXKEHU CpencTBarta, ce Ha61'b_y,D,_YBa Ha HUBO Ha LUEeNoTo
I'IOqu)OJ'IVIO. er,D,I/ITH NOT pU3UK Ha I'IOPTCI)OJ'I MOTO C€ aHanu3unpa BO COMNMacHOCT CO OCHOBHUTE ¢a KTOpU Koun
ro neTepmuHmnpaat cteneHoT Ha pU3nK, O4HOCHO:
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° KpeonTHMOT pejTUHT Ha NoeguHeYHUTe N3haBaymn/LOMKHULMTE BO KOM Ce BNOXYBaaT CpefcTBaTa,
e  KoHueHTpauuja Ha NopTPONMOTO, OAHOCHO CTENEHOT Ha AnBep3nduKaLMja Bo Norneq Ha nfasayn,
CeKTOpU U PEernoHu,
e OnuwrTata coctoj6a BO eKOHOMUUTE KaJe LUTO onepupaaT usgaBadmte/gonxHuLnTe.

17.6 OnepatuBeH pusuk

OnepatuBHWTE pU3MNLIM CE€ KOHTPONMPAAT NpeKy NOCTaByBakbe Ha COOABETHa NoAenba Ha oAroBopHoCTUTE
nomery OpraHM3aLMoOHMTE [enoBM Ha [lpylITBOTO BKAYYEHM BO MpOLECOT Ha YynpaByBarbe CO
nHBecTuumckoto noptponuo Ha MoHAOOT, BO OJHOC Ha: CKy4yBarbe Ha TpaHCaKuuuTe, Cnefere Ha
ycornaceHocta Co IMMUTUTE Ha WU3NMOXEHOCT U perynatusHute Baparba, mepere Ha OCTBapyBabaTa,
U3BECTYBaHETO, MOPaMHYBaHeTO M CMETKOBOACTBEHAaTa €BUAEHUUja U Mepere Ha pesyntartuTe.
YnpaByBaHeTO CO OnepaTMBHWUTE pU3nLK ce BpLUK nNpeky obesbenysarbe Ha coofBeTHa MHPOPMaLINCKa
TeXHOsOrnja 3a NoAApLIKa Ha onepauunTe 3a ynpaByBate U MHBeCTUpare Ha cpeacTtsaTta Ha QoHpoT.

18. HactaHu no [atymor Ha n3BecTyBame
Mo paTymoT Ha cocTaByBakbe Ha M3BELUTAjOT 3a PpUHAHCKUCKaTa cocTojba He ce Cnyymja HacTaHu of,
MaTepujasiHO 3Hauyerbe, Kom Tpeba Aa ce npukaxat Bo GUHAHCMCKUTE U3BeLITaM.
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MPUNO3U
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(1) Akumn
Tpoluok Ha BKyneH TpowoK Bpenrlom Ha | BkynHa BpeaHocT . % on
onmc Bp. Ha akumn HaGaI?Ka no Ha HaGaBKa akuujaTta Ha Ha AEeHOT Ha % Ha BpeAHocTa Ha
akuuja (o (80 feH) AEHOT Ha n3BecTyBate (BO ;| 134aBa4YOT | NEH3UCKUOT
AeH) n3BecTyBake AeH) coHA
1 2 3 4 5 6 7 8
OOUYHM aKLuum
MpropuTeTHM akumm
AKUMM BO 3aTBOPEHN MHBECTULIMOHN hHOHAO0BM
BkynHo BnoxyBara BO akuvv usgagexun Bo Penybrnvka MakegoHuja 0,00 0,00 0,00 0,00 0,00 0,00% 0,00%
OOMYHM aKuum
MNpuopuTeTHN akuun
AKLUMY BO 3aTBOPEHM MHBECTULMOHUN (hOHAOBM
BkynHo BnoxyBaka BO aKuuMu M3gageHu Bo CTPaHCTBO 0,00 0,00 0,00 0,00 0,00 0,00% 0,00%)
BKynHoO BnoxyBata BO aKuuu 0,00 0,00 0,00 0,00 0,00 0,00% 0,00%
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BkynHa
0,
HoMuHanHa Tpolok Ha | BpegHOCT Ha % Ha % op BpegHocTa
onuc HabaBka (Bo AEHOT Ha Ha NEeH3UCKUOT
BpeaHOCT n3pgaBavoT
AeH) u3BecTyBake cdoHa
(Bo AeH)
1 2 3 4 5 6
OGBpsuuufq u3gageHu unu rapaHTupaHu og Bnapata Ha Peny6nuka 405.114 717173 795 150 0,09% 63,10%
MakepoHuja
MKMINF20GW42 - DO2021/10-0636 17.06.2036 - MKD 200.000 200.300 201.720 0,03% 17,55%
MKMINF20GW83 - DO2021/14-0936 16.09.2036 - MKD 200.000 200.300 200.489 0,01% 17,45%
MKMINF200DB6 - RMDEN11 31.05.2022 - EUR 72 4.494 4.423 0,01% 0,38%
MKMINF20GS89 - DO2019/10-0749DK 18.7.2049 - EUR 5.042 312.079 318.517 0,03% 27,72%
O6Bp3HMUM U3gageHn unu rapaHmpaHu og HapogHa baHka Ha Peny6nuvka
MakenoHuja
OOBp3HNUM U3JadeHN U rapaHTMpaHn og 6aHKu
OOBp3HMUM M3OadeHN O aKLMOHEPCKN ApYyLUTBA, OCBEH BaHKK
BkynHo nHBecTMUMKN BO 06Bp3HMLUM uspgageHu Bo Peny6nuka MakeaoHumja 405.114 717.173 725.150 0,09% 63,10%
QOOBp3HMLUM 1 APYTY XapTUM Of BPEeOHOCT U3AaAeHV 0f CTPAHCKM BIiagu U LEHTparHm
OaHKn
QOOBp3HNLUM 1 APYTY XapTUM Of BPEeOHOCT - U34aAEHN O CTPaHCKU eAUHULM Ha
rioKkanHa camoynpasa
O6BP3HULM 1 APYTY OOIDKHUYKM XapTimn Of, BPELHOCT - U3AafeHN Of CTPaHCKU
KOMMaHUM 1 6aHKn
BkynHo MHBecTULMN BO OGBP3HULM U3AaAeHU BO CTPAHCTBO 0 0 0 0,00% 0,00%
BkynHo MHBecTULMKN BO OGBP3HULM 405.114 717.173 725.150 0,09% 63,10%)
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BkynHa
0,
HoMnHanHa Tpolwok Ha | BpeAHOCT Ha % Ha % op, Bpe AHOCTa
onuc HabaBka (Bo AEeHOT Ha Ha NeH3UCKUOT
BpeAHoCT usgaBavor
AeH.) n3BecTyBake cdoHa
(Bo meHapwm)
1 2 3 4 5) 6

Tpesopcku 3anucu nagagexn o Bnapata Ha Penybnvka MakegoHuja 0 0 0 0,00% 0,00%:
BnarajHnyku 3anucn nsgagenn og HapogHa baHka Ha Peny6nvka MakeaoHwja
CepmdmkaTv 3a 4eno3nT U KOMepLMjanin 3anucu nsgafeHn unv rapaHmmpandm og
6aHKun
XapTim og BpeAHOCT Bp3 OCHOBA Ha XuroTeka usgagenu of 6aHku
KomepuujanHm sanucy usgageHy of akuMOHepCKU ApyLuTBa, OCBEH BaHku
Ypaenv Bo OTBOPEHV MHBECTULIMOHW GPOHA0BU 360 46.000 45,910 0,00% 3,99%
PON®1212072012KOKENE6364578 TEHEPAII MHBECTMEHT A CKOINJE 276 34.000 34.148 0,00% 2,97%
POV®1518112014BOMNPNHE983120 - BO N o OHO MEHALIMEHT ALl CKOINJE 84 12.000 11,762 0,00% 1,02%
[pyrv HeHaBeeHN XapTn og BPeaHOCT
B

KYNHO MHBECTULIUMA BO APYrA AOIMKHUYKM XapTum <.>p, BPeAHOCT U yaenu Bo 360 46.000 45.910 0,00% 3,99%
MHBecTMUMOHUN hpoHaoBu Bo Penybnuka MakeaoHuja
Ypenv Bo OTBOPEHV MHBECTULIMOHW (POHO0BU 67 260.457 260.933 0,00% 22,71%)
DE0002635307 - ISHARESSTOXX EUROPE 600 1 21.444 20.879 0,00% 1,82%
IEQOBIOF5YL18 - VANGUARD FTSEAPXJ USDD 2 8.000 7.532 0,00% 0,66%
IEO0BZ0G8977 - SPDR BBG US TIPS 8 43.955 44.058 0,00% 3,83%
US37954Y7803 - GLOBAL X INTERNET OF THINGS 2 8.475 8.306 0,00% 0,72%
US4642863926 - ISHARES MSCI WORLD ETF 15 27.717 28.825 0,00% 2,51%
US4642873339 - ISHARED TRUST GLOBAL FINLS ETF 5 9.189 9.246 0,00% 0,80%
US4642875722 - ISHARES GLOBAL 100 ETF 16 44.599 44.445 0,00% 3,87%
US8085242019 - ISHARES SCHWAB US LARGE-CAP ETF 7 46.481 46.862 0,00% 4,08%
US9229083632 - VANGUARD S&P 500 ETF 5 7.748 7.782 0,00% 0,68%
US9229087443 - VANGUARD VALUE ETF 6 42.848 42.998 0,00% 3,74%
Tpe3opcku 3anucu n3gageHn o CTpaHCKW Bragmn
BnarajHuyku 3anncu nsgageHy of CTPaHCKU LieHTpanHm 6aHku
KomepuujanHm 3anucu usgageHy of CTPaHCKU KOMMaHuu 1 6aHku
[pyrv HeHaBeeHN XxapTn og BpeaHOCT
BKynHoO MHBeCTMLMWN BO APYry AOMKHUYKM XapTUKU o4 BPeAHOCT U yaenu Bo 67 260.457 260.933 0,00% 2271%
WHBECTULMOHN )OHAOBMU U3JaAeHN BO CTPAHCTBO
BKynHoO MHBeCTMLMWN BO APYry AOMKHUYKM XapTUKN o4 BPeAHOCT U yaenu Bo 497 206.457 306.844 0,00% 26,70%
OTBOPEHW UHBECTULIMOHU (DOHAOBMU
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BkynHa 9
% on,
Tpoliok 3a BpeaHOCT BDEOHOCT Ha
onuc HabaBka (BO Ha AeHOT Ha et
. NeH3UCKNOT
OeHapw) n3BeLTajoT
¢doHp
(rO.neHanW)
2 3 4
Kpatkopo4Hu aenosvm
JonropovHu oenosntu
OcTaHat nnacMmaHu
BKynHo nnacMaHu u Aeno3ntm 0 0,00%
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Obpasey, 7.

CTpYKTypa Ha MHBeCTUuLumMnTe NO BUAOBU Ha d)VIHaHCI/ICKM cpeacrtsea
Ha Tpurnas OON® Ha geH 30.09.2021

onvc BkynHa BpeAHOCT Ha MpoueHTyaneH yaen Bo
OEHOT Ha M3BeCTyBakeTO | BpeAHOCTa Ha NeH3UCKUOT

Akumm 0 0,00%
O6Bp3HMLM 1 APy OONTOPOYHM 795 150 63,10%
OOIPKHUYKN XapTumn of, BPEAHOCT

KpaTtkopoyHu xaptim o BpegHoCT 0 0,00%
AKUMM 1 yOenu Bo MHBECTULUMOHU hOHO0BM 306.844 26,70%
Mapn4Hn cpegcTea 117.164 10,20%
MnacmaHm n genosnm 0 0,00%
OcTtaHam cpeacTtea 69 0,01%
BkynHo cpeacTtBa 1.149.227 100,00%
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©

Obpaseu 8.

M3BewWwTaj 3a peannsnpaHmTe 406MBKU U 3arybu

Ha Tpurnas

OoAna® 3a nepuopot 01.01.2021 - 30.09.2021

OaTtym Ha
npoaax6a

NpooapeHa xapTuja oa BpeAHOCT

Bp. Ha
xapTum opn,
BpeaHocT

CmeTKOBOACTBE
Ha BpeAHoOCT

Mpoaa>kHa
ueHa

PeanusaupaHa
Ao6uBKa unm

3aryb6a

1

2

3

4

5

6 (5-4)

O6unYHM akunn n3gageHn Bo Peny6nuka MakegoHuja

MNproputeTHn akumn nsgageHn so Peny6nuka MakegoHumja

AKUUN BO 3aTBOPEHU MHBECTULMOHU OOHO0BU M3ganeHu Bo

OBUYHU aKuMM nsgageHun of CTPpaHCKU KoMNnaHuv 1 6aHku

MNpuopUTETHU akuMn nsganeHmn o _CTPaHCKU KoMnaHuv v

AKUMN BO 3aTBOPEHU MHBECTULIMOHN (POHO0BU M3ganeHun on,
CTPaHCKU KOMNaHUU 1 GaHKu

O6GBpP3HNLM N3ganeHun nnn rapaHtmpadm og Bnagarta Ha

O6BpP3HUNLM U3[aneHn unm rapadmpadm o HapoaHa Baxka
Ha Penybnuka MakegoHuja

O6GBP3HNLUM n3ganeHu Uin rapaHtmpaHun og,_aomMaluHuv 6aHku

OGBpP3HNLM N3ganeHun oa AOoMalUuHU akUMOHEPCKM ApYLUTBa,

O6BP3HULM N APYTU XapTUU o4 BpeOHOCT naganeHu o
CTPaHCKU Brnagau v ueHTpanHu 6aHku

O {0i0; O {0f O j0j0|0j0|0

O6GBP3HULM N APYTU OOSPKHUYKW XapTuy o4, BPEeO4HOCT -
n3ganeHn o _CTPaHCKU eOVHULUM Ha roKaniHa camMoynpasa

[e)

OGBP3HULN N APYTUN OO0IPKHUYKN XapTun o4, BPEeOHOCT -
n3ganeHun o CTPaHCKU KOMMNaHUM 1 6aHkun

Tpesopcku 3anucu nsgageHn on Bnaparta Ha Peny6nuvka

BrnarajHmnyku 3anmcu naganeHn ogq HapogHa baHka Ha

CepTtudwmkati 3a 4eno3nT U KoMmepuujarndm sanucu nsganeHu
WU rapaHTUpaHu o4 AOMalUuH1 GaHKn

Xaptn o4 BpeOHOCT BPp3 OCHOBA Ha XurnoTeka naganaeHun on

KomepuujanHn sanucmn usgageHun o AomMaluHu
aKUMOHEPCKU ApYLUTBA, OCBEH 6aHKn

Yaenu Bo 4OMaLLHU OTBOPEHU UHBECTULMOHU oOHO,0BU

Opyrv HeHaBegeH AOMaLUHU XapTu1 o4, BpeOHOCT

Tpe3opcKu 3anncu nsgageHu on CTpaHcKu Briagu

BrnarajH1mykun 3anmcu nsganeHun CTPaHCKU LeHTpanHn 6aHku

KomepuujanHn sanucm umnsgageHu o CTPaHCKWM KOMMaHum mn

Oj0j0i0i0} O {0} O (0i0} ©

Yaenn BO CTPAHCKM OTBOPEHU MHBECTULIMOHU hOHO,0BU

13.119

14.163

17.09.2021

IEOOB95PGT31 -VDJP LN - VANG FTSE JPN USDD

13.119

14.163

i
oo
NI
INEN

Apyru HeHaBegeHU XapTuu o BpeAHOCT usaaneHu o

o

AONoNHNTeNTHU peanusnpaHu KanuT3nHu
[Aooueku/zaryou

PeanuaupaHm
3aryom

PeanuaupaHm
AOOGUBKMU

PeanusaunpaHun kanutanHm go6uBku/3ary6m - Hannarta
Ha gocracaHuv XapTuu o4 BpeAHOCT U AocTacaHu

o

o

BKYMNHO PEAINT3UPAHUN O0OBUBKU U 3AIYBU

1.044
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Obpaszen 9.

N3BeLwTaj 3a HepeanusupaHuTe AoO6MBKKU U 3arybu
Ha Tpurnas ON® 3a nepuopot of 01.01.2021 — 30.09.2021

% % g o o Lg ©
o - © s
%) = © = © S g s 5 ® s ©s - I D9
5 g o5 S i | Soup2g 8% s | §$6g £
oI g0 Ic s 9 s Pog x|l a3 D IEE oan
cC O ST o I B I oS ITgga S5 > = 858 £ 5
= =} o 9 x o0 Ssdp o s x G Q¢S =
¢ 9 = g ) 22020l g wm o ® S0s Q8@
Q o o o 2 o259 o x F o la_ s o =
s C o °a2 ) CcOgc| om () g o 23
s § m =l & (o] © X o oS I e c © O
3 8 8 8 | TS i - °
o = o o S
1 2 3 4 5 6 7 8 9
O6unyHM akumun nsgageHn so Penybnvka MakegoHuja 0 0 0 0 0 0 0
MpuopuTteTHn akumn nsgageHun so Penybnvka MakegoHuja
AKLMM BO 3aTBOPEHN MHBECTULMOHN (POHAOBU U3ganeHn Bo
Penybnvka MakegoHuja
OBWYHK aKkuMK U30afdeHn of CTPaHCKU KOMMaHMK 1 BaHkn 0 0 0 0 0 0 0
MprnopuTeTHN akuun M3gageHun og CTPaHCKU KOMMAaHum n
OaHKn
AKUUKN BO 3aTBOPEHN UHBECTULMOHM (POHOO0BU NU3gageHn og
CTPaHCKN KOMMaHuUM 1 BaHKn
O6Bp3HULK W3AaAeHM Ui rapaHTUpaHn oa BnagaTta Ha 717.173 795 150 2260 0 238 7999 0
Penybnvka MakegoHuja
30.09.2021 | MKMINF20GW42 - DO2021/10-0636 17.06.2036 - MKD 200.300 201.720 0 0 0| 1.420 0
30.09.2021 | MKMINF20GW83 - D0O2021/14-0936 16.09.2036 - MKD 200.300 200.489 0 0 0 189 0
30.09.2021 | MKMINF200DB6 - RMDEN11 31.05.2022 - EUR 4,494 4.423 -59 0 -26 15 0
30.09.2021 | MKMINF20GS89 - DO2019/10-0749DK 18.7.2049 - EUR 312.079 318.517 -201 0 264 | 6.375 0
O6Bp3HULM N3gageHn nnu rapaHTupanm og HapogHa baHka
Ha Penybnuka MakegoHuja
O6Bp3HULM N3OaOEHN U FrapaHTUpaHW 04 AOMalLHK  BaHKu
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O6Bp3HNLM N30ageHn oa AOMaLLHM aKLMOHEPCKM ApYLUITBa,
OCBEH BaHKun

O6Bp3HULM 1 apyrn XapTumn o4 Bpe4HOCT M3gafeHun og
CTpaHCKN BNagu v LeHTpanHm 6aHkn

OGBpP3HMLM M OPYrY OOMKHUYKL XapTuK o BpeaHOCT
n3ganeHn of CTPaHCKM eaVHULM Ha NoKanHa camoynpasa

OOGBpP3HULM 1 ApYTX OOIMKHUYKM XapTumK o BpeaHOCT
N3aafeHn of CTpaHCKM KOMMaHUy 1 GaHKu

Tpesopcku 3anucu usgageHun og Bnagata Ha Penybnuka
MakegoHuja

BbnarajHnykn 3anucun nsgagenn og HapogHa baHka Ha
Penybnuka MakegoHuja

CepTudpmkatu 3a 4enosuT u KOMepumjanHu 3anucu usgageHu
WNW rapaHTUpany o AoMaLlHu 6aHkn

XapTum o BpeAHOCT BP3 OCHOBA Ha XMMOTeKa n3gageHu of
JomallHu 6aHKu

KomepuujanHu sanucu vsaaaeHyn of AoMallHW akLWMOHEPCKU
ApyLITBa, OCBEH GaHKu

Ypenu Bo JOMaLLHW OTBOPEHWN MHBECTMLNOHM DOHA0BY 46.000 45.910 0 -90 0 0 0

PON®1212072012KAKEONEG364578 TEHEPAIIA
30.09.2021 UHBECTMEHT A,D,KCﬂKOﬁJE 34.000 34.148 0 148 0 0 0

PON®1518112014BPINMPUHBE983120 - BOI ®OH
30.09.2021 MEHALIMEHT Afl CKOMJE a 12.000 11.762 0| -238 0 0 0

Opyrv HeHaBegeHW JOMALLHU XapTuKn 04 BPEAHOCT

Tpesopcku 3annucy n3gageHy o CTpaHCKu BNaam

BnarajHnykn 3anMcu nsgageHn CTPaHCKy LEeHTPanHn 6aHku

KomepuwjanHu 3anucu mM3gageHn of CTPaHCKU KOMMAaHU u

GaHku

Yaenu Bo CTPaHCKN OTBOPEHN MHBECTULIMOHWN (POHA0BU 260.457 260.933 0 477 0 0 0
30.09.2021 | DE0002635307 - ISHARESSTOXX EUROPE 600 21.444 20.879 0| -564 0 0 0
30.09.2021 | IEOOBOF5YL18 - VANGUARD FTSEAPXJ USDD 8.000 7.532 0| -468 0 0 0
30.09.2021 | IEO0BZ0G8977 - SPDR BBG US TIPS 43.955 44.058 0 103 0 0 0
30.09.2021 | US37954Y7803 - GLOBAL X INTERNET OF THINGS 8.475 8.306 0| -169 0 0 0
30.09.2021 | US4642863926 - ISHARES MSCI WORLD ETF 27.717 28.825 0| 1.108 0 0 0
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30.09.2021 | US4642873339 - ISHARED TRUST GLOBAL FINLS ETF 9.189 9.246 0 56 0 0 0
30.09.2021 | US4642875722 - ISHARES GLOBAL 100 ETF 44,599 44.445 0| -154 0 0 0
30.09.2021 | US8085242019 - ISHARES SCHWAB US LARGE-CAP ETF 46.481 46.862 0 381 0 0 0
30.09.2021 | US9229083632 - VANGUARD S&P 500 ETF 7.748 7.782 0 34 0 0 0
30.09.2021 | US9229087443 - VANGUARD VALUE ETF 42.848 42.998 0 150 0 0 0

[pyrv HeHaBeOeHW XxapTuM o BpeAHOCT 13aaaeHu of

CTPaHCKM Briaam 1 KoMnaHum

BKYNMHO HEPEAJIU3UPAHUN OOBMUBKU U 3ATYBU 1.023.630 | 1.031.993 -260 387 237 | 7.999 0

3abenewka: BkynHaTta pasnuka nomery objektuBHaTa (dpep) BpeOQHOCT M TPOLLOKOT Ha HabGaBka e efHaKBa BKYMNHO HepeanuanpaHuTe 4OGUBKM
(3arybwu) og Bnoxysatse BO XapTuM o[ BPeOQHOCT 3rofieMeHu 3a peBariopusaumja Ha xapTuuTe of BpeAHOCT pacrosioxiveu 3a npogax6ta, HeTo
KYpCHUTE pa3nvk1, amopTu3auujata Ha AUCKOHTOT ( NpemMujaTa) Ha cpeacTBaTa Ko gocneBaaT Ha (MKCceH AaTyM 1 3arybarta nopagu
oLITEeTYBaHe, 3aBUCHO 0Of BUAOT Ha CPEeACTBOTO.

* Bo noawuwjaTa aMOpTVI3aLI,l/Ija Ha ONCKOHT € gogageHa npecMeTtaHaTta KyrnoHcka KaMmarta Ha O6Bp3Hl/ILI,I/ITe Cco (*)I/IKCGH OaTtyM Ha aocneBamse.
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Po4yHOCT Ha NnpomMeHaTa Ha KaMaTHUTe CTanku Ha cpeAcTBaTa U 06GBpPCKUTE BO AeHapw
oalAo3 oa 3 no 12meceumn | op 1-5 roavHun Haa 5 rop HekamaToHOCHM ST ILE LT BkynHo
Meceum cTanku
Cpencisa
1) Mapwu 1 genosnm kaj 6aHku 117.164 0 0 0 0 117.164
2) ®MHAHCUCKM MHCTPYMEHTU KOu ce 0 0 0 306.844 0 306.844
YyyBaart 3a TpryBame
3) PUHAHCUCKY MHCTYMEHTY 0 0 0 0 725.150 725.150
pacnonoXxveu 3a NpofaBak-e
4) ® MHAHCUCKM UHCTPYMEHTU KO Ce 0 0 0 0 0 0
YyyBaaT [0 JocTacyBare
5) OctaHam cpegcTBa Ha NEH3UCKUOT 0 0 0 69 0 69
¢oHa
6) BkynHu cpepacTtBa (1+2+3+4+5) 117.164 0 0 306.913 725.150 1.149.227
O06BpcKM 0
7) OBBPCKM MO OCHOB Ha 3aemMu U 0
Kpegut
8) OcTaHa 06BpPCKM 0 0 0 1.831 0 1.831
9) BkynHo obBpcku (7+8) 0 0 0 1.831 0 1.831
KamaTHo ceHautuBeH jas Ha 117.164 0 0 305.082 725.150 1.147.396
cpepcTBaTa u obBpckute (6-9)
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2 O6eno,£|,eHyBaH>e Ha ed)eKTVIBHVITe KaMaTHW CTalkKu 3a ri1asHUTE Bas1lyTh Ha Cpeacreata U O6BpCKMTe Ha NEeH3NUCKHUOT (I)OH,EI|

MK

EUR

USD

CHF

UK Pound

Cpenctea

%

%

%

%

%

Mapu 1 genos3vm kaj 6aHkun

0,07

0,00

0,00

0,00

0,00

D urHaHCKUCKK MHCTPYMEHTU KOU ce
dyBaaT 3a TpryBakbe

0,00

0,00

0,00

0,00

0,00

® MHAHCUCKM MHCTPYMEHTU
pacnosioknvMBM 3a NpofaBarke

2,49

4,18

0,00

0,00

0,00

® VMHaAHCWCKM UHCTPYMEHTU KoM ce
yyBaaT [0 AocTacyBahe

0,00

0,00

0,00

0,00

0,00

O6BpcKK

%

%

%

%

%

O6BpCKM NO OCHOB Ha 3aeMU ”
Kpegum

38



triglav

®uHaHcuckm n3BeluTamn Ha Tpurnas OTBopeH fobpoBoneH neHsnckn ¢poHA - Ckonje
3a nepuogort 01.01.2021 - 30.09.2021

3 ObenoaeHyBara NOBP3aHMN CO IMKBULAHOCHUOT PUSUK

Pe3nagyanHa po4yHOCT Ha gocTtacyBake Ha cpeAcTBaTa U OOBpcKuTe

oa1po3 on 3 pno 12 mec. oa1 po 5roa. Hapg 5 roA. BkynHo

MeceLm
CpeactBa
1) Mapun n geno3nm kaj 6aHkm 117.164 0 0 0 117.164
2) ®NHAHCUCKN UHCTPYMEHTU KOU ce 306.844 0 0 0 306.844
yyBaar 3a Tprysame
3) ®MHAHCUCKM MHCTPYMEHTU 795 150 0 0 0 795 150
pacnosioKvMBM 3a NpogaBake
4) dWHaHCWCKM UHCTPYMEHTU KoM Ce 0 0 0 0 0
YyyBaaT 40 JOocTacyBahe
5) OctaHat cpecTBa Ha NEH3UCKNOT 69 0 0 0 69
¢poHA
5) BkynHu cpedcmea (1+2+3+4+5) 1.149.227 0 0 0 1.149.227
O6BpcKK
6) O6BpCKM NO OCHOB Ha 3aeMu K
Kpeamntm
7) OcTtaHat 06BPCKM 1.831 0 0 0 1.831
8) BkynHo o6epcku (6+7) 1.831 0 0 0 1.831
Heto nukenanocen jas wa 1.147.396 0 0 0 1.147.396
cpepctBaTa u o6Bpckute (5-8)
KymynaTuse nuKkBuaHoceH jas Ha 1.147.396 1.147.396 1.147.396 1.147.396
cpefcTBaTa U o6BpcKUTE
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BanytHa cTpykTypa Ha cpeAcTBaTa M 06BpcKuTe

MKAQ EUR USD GBP Apyrm BkynHo
CpegctBa
1) Mapu 1 geno3ntm kaj 6aHkm 102.481 0 14.684 0 0 117.164
2) UHAHCUCKM UHCTPYMEHTH KoM C& 45.910 52.227 208.706 0 0 306.844
YyBaar 3a TpryBae
3) ®UHAHCUCKM UHCTPYMEHTH 402.209 322.941 0 0 0 725.150
pacnonoximBu 3a nNpogaBax-e
4) @ UHAHCWCKM MHCTPYMEHTUN KOU Ce 0
YyyBaarT 0 focTacyBake
5) OctaHa cpefcTBa Ha NEH3NCKMOT 69 0 0 0 0 69
¢oHp
6) BkynHu cpedcmea (1+2+3+4+5) 550.669 375.168 223.390 0 0 1.149.227
O6Bpckn 1.831 0 0 0 0 1.831
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5 O6enogeHyBarba NOBP3aHM CO OLITETYBaa Ha PUHAHCUCKUTE UHCTPYMEHTU (KpeauTeH pU3mK)

TeKoBeH
nepvop,

npeTxoaeH
nepuop,

TEeKOBEH
nepvon,

npeTxoaeH
nepuopg

1) Napu n oeno3utu kaj 6aHkm

1) CocToj6a Ha PUHAHCMCKN UHCTPYMEHTU KOM Ce
npeameT Ha TeCTUpPakbe 33 OLUTETYBaHE NMOYETOKOT
Ha nepuopgoT

concrBeHn4kn (MCC 39 Touka 103)

2) OuHaHUCKK NHCTPYMEHTH 2) BnoxyBarba BO PUHAHCUCKM UHCTPYMEHTU KOM

pacrnonoxnmeu 3a npopasarbe ce npegmer Ha TecTupare 3a OWTeTyBarbe BO

(2=2a+26) TeKoT Ha NepuopoT

2a) $puHaHCKUCKK NHCTPYMEHTH 3) Mpofax6m Ha PUHAHCUCKM MHCTPYMEHTH KOW ce

pacrnonoxnmeu 3a npopasatbe- npeameT Ha TecTMparbe 3a OLITeTyBakbe BO TEKOT

OONMKHUYKN Ha nepuopoT (ce mnpe3eHTMpa CO HeraTUBEH
npen3Hak)

26) $UHaHCUCKM WHCTPYMEHTH 4) PeanusupaHn pobvsku / (3arybu) Bo TekoT Ha

pacrnonoxnmeu 3a npopasatbe- nepuogot

3) $MHAHCUCKM MHCTPYMEHTU Kou ce
4yBaart [0 foCTacyBakbe

5) HepeanusupaHu nobusku/ (3arybum) Bo TekoT Ha
nepuopnot

4) BKYNHO UHAHCUCKN WHCTPYMEHTH
TECTUPAHU 33 oLTeTyBatbe (4=1+2+3)

6) HamanyBare / (3ronemyBatbe) Ha UcrnpaBkaTa
Ha BpefHOCTa BO TEKOT Ha NepuoaoT

5) MWcnpaBka Ha BpepHocta  (ce
npe3eHTMpPa CO HEraTUBEH Npen3Hak)

7) Coctoj6a Ha GUHAHCUCKN UHCTPYMEHTU KO Ce
npeameT Ha TeCTUpatbe 3a OLUTEeTYBake KpajoT Ha
nepnopoT (7=1+2+3+4+5+6)

6)  Coctojba Ha
nepuopoT(6=4+5)

KpajoT Ha
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