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N3BelTaj 32 HETO cpeAcTBaTa
Ha Tpurnas O3MN® Ha geH 31.03.2021

CPELOCTBA (36up oa 30 go 36)

) © g =
& 2o 5 MpeTxoaeH nepwo, TekoBeH nepwuo,
r £53 NO3ULKNJA g ''petxoAa PUoA pyoR
= 22 = 5 (Bo 000 peH.) (8o 000 peH.)
g8 =8 @
1 2 3 4 5 6
1 10 MapuyHn cpepciea 3 720 115.619
2 11 MobGapyBara of npogaxba Ha xapTum of BpeaHOCT 0 0
3 12 [NobapyBaH-a N0 OCHOB Ha BINOXYyBah-a 82 0
4 13 MNobapyBana og ®oHaoT Ha NTMOM 4 386 0
5 14 MoGapyBara o Apyrn NeH3UCKn oHAO0BU 0 0
6 15 MNobapyBara 3a JafeHn aBaHCcH 0 0
7 16 MobapyBara o NeH3uckuTe ApyLITBa UM YyBapoT Ha UMOT 0 0
8 17 MobGapyBara of ApxasaTta n Apyrv MHCTUTY UMK 0 0
9 18 MobGapyBara 3a xapmu of Bpe4HOCT KyneHu AUPEKTHO of, 0 0
vM3gaBayoT
10 19 MnaTteHn Tpowoum 3a ngHUTE Nepuoamn 1 HeagocTacaHa 5.311 0.534
Hannarta Ha npuxoau (ABP)
BrnoxyBawa BO XxapTum og BPeAHOCT U AENO3UTH
11 (12+13+14) 5 546.658 1.291.588
12 3 DunHaHCUCKM CpeAcTBa KoM ce YyBaar 3a Tprysawe 88.227 414.877
13 4 ®durHaHCUCKN CpeACcTBa KoM ce pacnornoXiMen 3a npogaxoa 294.850 556.333
14 5 P rHaAHCUCKKM cpeacTBa KoM ce YyBaaT 4o AocTacyBane 163.581 320.378
15 BKYMNHO CPEOCTBA (36up oa 1 no 11) 553.158 1.416.741
16 20 OB6BpCKU 3a HEKOHBEPTUPaHW NpUaOHeCU 0 0
17 21 O6BpPCKN NO OCHOB Ha BOXYBak-€ BO XapTMn o BPeAHOCT, 0 0
[enosnTu u nnacmaHm
O6BpckK 3a ncnnata Ha NeH3nn/NeH3NCKN HagoMecToLm
18 22 crnpema 4YsIieHOBUTE Ha NEH3UCKNOT OHA - AOCTacaHu u 0 0
HeucnnaTteHn
19 23 O6BpCKU 3a NPeHOC Ha cpeacTBa Ha ApPYrn NEH3UCKU 0 0
hoHOO0BU NO OCHOB Ha MPOMEHAa Ha YNIEeHCTBO
20 24 KpaTkopo4Hu 06BpCKM 3a 3aeMU N KpeauTn 0 0
21 25 [onropoyHn o6BpcKkU 3a 3aeMu 1 Kpeantm 0 0
22 26 OBBpPCKU KOH NEH3NCKOTO ApPYLUTBO 6 161 403
23 27 O6BpPCKKN 3a BPOKEPCKN M NOCPEOHMNYKM NPOBU3NN 0 0
24 28 OcTaHatM 06BPCKMN Ha NEH3UCKNOT OHS, 23 2
25 29 [MacrBHM BpeMEHCKM pasrpaHnyyBarba 0 0
26 BKYIMNHU OEBPCKU (36up oa 16 go 25) 184 405
27 HETO CPEOCTBA HA NEH3UCKUOT ®OHAO (15 - 26) 552.974 1.416.336
28 Bpoj Ha nsgageHn cMeTKoBOACTBEHU €ANHULIM 5.708.396,360073 13.668.312,108188
29 BPEAHOCT HA CMETKOBOOCTBEHATA EOUHULIA 96,870254 103,621892
(27/28)
[MapuyHM NpMIMBKM NO OCHOB Ha yNnaTeHu NpuaoHecH og
30 %0 4rneHoBn Ha ooHOoT 231.336 464.318
31 01 MapuyHM NpMNMBM NO OCHOB Ha NPEHOC Ha cpeacTBa o 341.783
Opyrv ooHOOBKM 04 NPOMEHA Ha YNeHCTBO 913.915
MapvyHM oAnvBM NO OCHOB Ha MCMNNAaTeHW NEH3UN OOHOCHO
32 92 0
MNEH3UCKN HAaJOMECTOK -348
33 93 [Mapu4HM ognvBmM NO OCHOB Ha NPEHOCU Ha cpeacTsa BO 1.179
apyru dooH40BKU 04 MPOMEHa Ha YNIEHCTBO -1.997
34 94 [obueka/3aryba of TekoBHaTa dmHaHCcKCKa roguHa -22.171 24.359
35 95 AkymMmynupaHa gobueka/saryba og npetxogHuTe roanHu 3.315 16.904
36 96 PeBarnopusauuja Ha xapumnte og BpeAHOCT PacnosioxXvBm 111 814
3a npogaxda 7
37 BKYMNHO OBBPCK/ BO OAHOC HA U3BOPUTE HA 552.974 1.416.336
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MN3BewTaj 3a paboTereTo

Ha Tpurnas O3MN® 3a nepnopot 01.01.2021 - 31.03.2021

6. =
,S' g E o g MpeTxoaeH nepuon | TekoBeH nepuoan
F ISEE nosnunJa 3 (20000 aen.) (80 000 AeH.)
=% >0 0 [
8 233 8
1 2 3 4 5 6
NPUXOoOU OO BINIOXXYBAHKA
Mpuxoan og kamatm n Amopmmsaumja Ha
1 70 npemujaTta/QUCKOHTOT Ha XapTUmUTe of BPEOHOCT KOU 8 2.962 5.230
JocTtacyBaaTt Ha GMKCEH AaTyMm
2 71 [Mpuxogu og avBvaeHon 9 217 580
3 73 PeanuanpaHu kanutanHu gobuekm 10 13 2.429
4 74 - MO3UTMBHM KYPCHU pas3nuKy of MOHETapHu CTaBku 6e3 249
(741+742) | jMHaAHCUCKUTE MHCTPYMEHTU 21.289
5 75 Opyrvu HecnomeHat NpmMxoam 11 0 0
6 BKYNHO NPUXOAOU O BIOXXYBAHA 3.442 29 528
(36up oa 1 oo 5)
PACXOOu
7 60 Tpowouu o paboTere CO NEH3UCKOTO APYLUTBO M 12 407 1125
4YyBapoT Ha UMOT
8 61 Pacxoaun no ocHoB Ha kamam 65 74
9 63 PeanuanpaHu kanutanHu 3aryom 13 0 0
64 - HeratvBHM KypCHM pasnvku o4 MOHeTapHU cTaBku 6e3
10 (641+642) | jMHAHCUCKUTE UHCTPYMEHTU 205 12.900
11 65 Pacxoau 3a 6pokepcku NpoBU3UM 1 OCTaHaTU 14 52
nocpeaHNYKN TpoLloumn 41
12 66 3aryba nopagm owTetyBake 0 0
13 69 Opyrv pacxoau 0 0
14 BKYNMHO PACXOOWU (36up op 7 oo 13) 729 14.141
HETO NOBUBKA/3AIYBA O BNTOXXYBAKBA BO
15 XAPTUU OO BPEOHOCT (6-14) 2.713 15.387
16 7962 HepeanuaupaHa kanutanHa gobueka/saryba og 15 -23.864 9083
BIOXYBaHa BO XapTuu o BpegHOCT
(r41+742) HeTo KypcHU pa3nuku og BroXyBahe BO MHAHCUCKM
17 - MHCTPYMEHTH -1.020 -111
(641+642)
18 BKYMNMHO HEPEANTU3UPAHU NOBUBKW/3ATYBU 24.884 8.972
O[1 BNOXYBAHA BO XAPTUU OO BPEAHOCT (16+17) ' '
HETO 3roNnEMYBAHE/HAMAITYBAKE HA HETO
19 CPEOCTBATA Of1 PABOTEHE HA NMEH3UCKUOT -22.171 24.359
P OHA (15+18)
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N3BewWwTaj 3a NpOMeHUTe Ha HETO cpeacTeaTa
Ha Tpurnas O3MN® 3a nepunogot 01.01.2021 - 31.03.2021

1]
I @© ©
s T < MNpeTxopeH nepuon | TekoBeH nepuon
s 2% nosuuunsa (80 000 AeH.) (80 000 AeH.)
9 0 o =
O c - o
1 2 3 4 5
HETO 3rofiEMYBAHBE/HAMAJTYBAHE HA HETO
CPEOCTBATA O PABOTEHWE HA NEH3UCKMOT ®OHA
1 | OBPaseu2 Lo nOEBKA/BATYBA Of BIOXKYBAHA 2.713 15.387
nosuumja 15
5 06pa3t.eu, 2 {BkynHO HepeanuaupaHa fobvska/3aryba o BNoxyBaka BO 24.884 8.972
no3uumja 18 ixapmmm og BpegHoCT
3 % PeBanopusauuja Ha xapTumnte of BPe4HOCT pacnorioxXnMen 3a -29
npogaxba -423
4 3roNnEMyYBAHBE/HAMAITYBABE HA HETO CPEACTBATA 222,200 23 936
HA NMEH3UCKUOT ®OHA (1+2+3)
5 90 [MapyyHM NpUnBM NO OCHOB Ha yNaTeHn NpUaoHeCK 35.356 69.546
6 o1 MapuyHM NpunMBK Ha cpeacTBa o4 APYrU NEH3NCKU OHO0BM 171.659
0o NPOMeHa Ha YJIeHCTBO 205.371
7 92 MapuyHM o4MBKM MO OCHOB 3a UCTSIATEHN NEH3UW/NMEH3UCKN 0
HaJOMEeCTOK 0
8 93 MapnyHM ognvBM Ha cpeacTBa BO ApPYrv NEH3UCKM POHA0BM -1.009
0f1 NPOMEHA Ha YSIeHCTBO ) -223
BKYNHO HAMAINYBAHE/3roNEMYBAHKE HA HETO
CPEOCTBATA Off TPAHCAKL WK CO
9 206.006 274.694
CMETKOBOACTBEHUTE EAUHULIN HA MEH3UCKUOT
POH[ (5+6+7+8)
BKYNMHO HAMAINYBAHE/3rOJIEMYBAHE HA HETO
1 183. 298.62
0 CPEOCTBATA (4+9) 83.806 98.629
HETO CPEAOCTBA
11 Ha noyeTokoT Ha nepvogoT 369.168 1.117.707
12 Ha kpajoT Ha nepwogot (10+11) 552.974 1.416.336
BPOJ HA CMETKOBOOCTBEHU EAUHULIN
13 W3papeHn cMeTKOBOACTBEHU €AMHULIM BP3 OCHOBA Ha 352.648,775627 677.768,092976
ynrateHn npugoHecu
W3papeHn cMeTKOBOACTBEHU €AMHMLM BP3 OCHOBA Ha NPEHOC
14 Ha cpefcTBa of ApYyrv NeH3uckyn qoH4oBM of NPOMeHa Ha 1.731.668,413047| 1.998.723,720447
YJIEHCTBO
15 MoBneyeHn cMeTKOBOACTBEHW €ANHWLY BP3 OCHOBA Ha 0,000000 0,000000
ucnarta Ha NeH3un / NEH3NCKN Ha40MECTOLM
MoBne4eHn CMETKOBOACTBEHM EAMHULM BP3 OCHOBA NPEHOC
16 Ha cpefcTBa BO Opyry NEH3UCKM OHO0BM Of NPOMeHa Ha -10.231,668354 -2.169,377593
YJIEHCTBO
17 BPOJ HA CMETKOBOACTBEHW EAUHULIUA (13+14+15+16) 2.074.085,520320( 2.674.322,435830
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Obpaszeu 4.

®PUHAHCUCKM NOKa3aTenu cnopeag cmetrkosoacrseHnTe eanHUUU
Ha Tpurnas O3MN® 3a nepunogot 01.01.2021 - 31.03.2021

NPEeCMETKOBEH [EH Off MEeceumTe BO NepuoaoT Koj e NpeaMeT Ha aHanmsa ke ce

nopenu co 6pojoT Ha MeceuuTe

% MokasaTenot ce fobuea kora nosvumjata 15 on obpaseuoT 6p.2 ke ce nogenu

CO NPOCEYHUTE HETO CPEeACTB A Ha NEH3UCKMOT QooH.

4 Ce npecmetyBa cornacHo dopmynaTta of MpaBUNHUKOT 3a MpoLeHKa Ha

CpeAcTBaTa Ha 3a0/KUT eNHUTE U JOGPOB ONTHUT € NEH3NCKM (DOHAOB 1

©
I®©
c s lMpeTxoneH nepuopn: TekoBeH nepuog
§ g @S A (8o 000 neH.) (8o 000 peH.)
o 0
O c
2 3 4
BpenHocTa Ha HeTo cpeacTBaTta Ha NEH3UCKUOT GoHA MO
CMETKOBOACTBEHA €AMHMULIA Ha NOYETOKOT HA NEPUOaOT
HeTo cpefgcTtBa Ha NEH3NCKMOT YOHA, HA NOYETOKOT Ha NepuonoT 369.168 1.117.707
Bpoj Ha cMeTkOBOACTBEHN €QMHMLM HA NOYETOKOT Ha NEPUOAOT 3.634.310,839753 10.993.989,672358
BpeAaHoOCT Ha cmMeTKOBOACTBEHAaTa eANHMLA HA MOYETOKOT Ha 101,578448 101,665261
nepuogor (1/2)
BpenHocTa Ha HeTo cpeacTBaTta Ha NEH3UCKUOT GoHA MO
CMETKOBOACTBEHA €AMHMLIA Ha KPajoT Ha NepMoaoT
HeTo cpegcTtBa Ha NEH3MCKMOT ooHA Ha KpajoT Ha nepnogoT 552.974 1.416.336
Bpoj Ha cMeTkOBOACTBEHN €QMHMUM Ha KPajoT Ha NnepuogoT 5.708.396,360073 13.668.312,108188
BpegHocT Ha cMeTKOBOACTBEeHaTa eAMHULA Ha KpajoT Ha 96,870254 103,621892
nepuogor (4/5)
OONOJIHUTEIHU NOKA3ATEJIU U NMOOATOLN
, 1
OpHoc nomery pazonMTe W NPOCEeYHNTe HETO cpeacTBa Ha 0,000950
NEeH3UCKMNOT PoHA, 0,902535
OpHoc nomery HeTo gobuBkaTa/3arybata of BroXyBahaTta Ha
MEH3UCKMOT POHA N NPOCEYHUTE HETO CPEACTBA HA MEH3UCKUOT 0,003002
cpop 11,905128
CTanka Ha MPUHOC Ha NeH3Uck1oT doHa 0,00% 1,94%
! MNokasaTenoT ce f06nBa kora 36MpoT of noauuunTe 7 1 11 op O6paseLoT 6p. 2
ke ce noaenu co Npoce4yHUTe HeTo cpeacTBa Ha NeH3UCKUOT ¢X)HL1.
2 MpoceynnTe HeTO CPeACTBa HA NEH3NCKMOT oM/ ce AobuBaaT Kora 36MpoT
Ha BpedHOCTWUTE Ha HeTO cpeAcTBaTa Ha MEH3UCKMOT PoHA Of NOCneaHVoT 483 1.292
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Obpasey, 5.

N3BewTaj 3a 6pojoT Ha CMETKOBOACTBEHU eANHNUM
Ha Tpurnas O3MN® 3a nepuopot 01.01.2021 — 31.03.2021

= Bpoj Ha U3Bopwu Ha

&’ <) nOoO3NMUNJA CMeTKOBOACTBEHMU cpencreaTta Ha

8 Lg' e anHuLM ¢ oHgoT
1 2 3 4
1 Ha noyetokoT Ha nepuogoT 10.993.989,672358 1.064.450
5 M3papgeHn CMeTKOBOACTBEHM e4MHMLM BP3 OCHOBA Ha ynraTeHn 677.768,092976 69 546

NPUAOHECK BO TEKOT HA NepunoaoT
M3pnageHn cMeTKOBOACTBEHM eQMHMLM BP3 OCHOBA Ha MPeHOC Ha
3 cpeacTBa o4 ApYyru NeH3ncKku oHA0BM 0 NPOMeHa Ha 1.998.723,720447 205.371
YIIEHCTBO BO TEKOT HA NepnoaoT

MoBneveHn cMeTKOBOACTBEHN eAUHMUM BP3 OCHOBA Ha ucnsaTta

4 0,000000 0
Ha NeH3Mn/NEeH3NCKN HaOMeCTOLM
MoBnevyeHn CMeTKOBOACTBEHN €ANHMLM BP3 OCHOBA NPEHOC Ha

5 cpeacTBa BO Apyrv NeH3uckn hoHO0BM of NpoMeHa Ha -2.169,377593 -223
YIEHCTBO

6 BkyneH 6poj Ha CMETKOBOACTBEHN €4MHMLM Ha KPajoT Ha 13.668.312,108188 1339 144
nepuogoT
BpeaHocT Ha cMeTKOBOACTBEHaTa egMHMLUA
Ha noyeTtokoT Ha nepunogoT 101,665261
Ha kpajoT Ha nepuogot 103,621892

Mpetcepaten Ha YnpaBseH onbop
Tuxomup lMetpecku

. . Digitally signed by
Tl hom Ir Tihomir Petreski

YneH Ha YnpaseH onbop
MapujaH Hukonoscku

Digitally signed by
MA R U A N MARIJAN NIKOLQVSKI

NIKOLOVSKI 57 azor
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BENELLKN KOH OUHAHCUCKUTE U3BELLUTAU

1. OnwTun nHpopmaumm
TpvrnaB OTBOpeH 3aJ0MKuTeneH neHsnckn poHp — Ckonje e OCHOBAH COrNAacHO pelleHneTo co bpoj 14-
244/17 op 28.03.2019 rogmHa Ha AreHuujaTa 3a cynepBu3uja Ha KanutanHo GUHAHCUPAHO NEH3UCKO
ocurypyBame, Co koe e fafeHo ofobpeHue 3a ynpaByBahe CO 3a0KUTENEH NeH3UCKN GoHA Ha
Tpurnas nensucko apywtso A[l Ckonje. OCHOBHM nogatoumn Ha GOHAOT ce:

Hasus Ha Tpurnas ApyLlITBO 3a ynpaByBakbe CO 3aJ0/KUTENTHN U AO6POBONHU NEH3UCKM
OpywTtsoTo: ¢poHposmu ALl Ckonje - ckpaTeH Ha3muB: Tpurnas neHsncko apywtso ALl Ckonje.

Cegnwre Ha CepuwTeTo Ha [pylTBOTO € Ha afgpeca: byn. 8-mu Centemspu 6p. 18 Kkar 2,
OpywrtsoTto: 1000 Ckonje, Penybnuka MakepoHuja

Ha3ue Ha QoHpoT: Tpurnae oTBOpeH 3af0MKuTeNeH NeH3nckn poHp, - Ckonje

CepnwTte Ha CepuwTteTto Ha PoHAOT e Ha agpeca: byn. 8-mu Centempu b6p. 18 kaT 2, 1000
@®onpot: Ckonje, Penybnunka MakenoHuja

lMpaBHa pamka Ha
Q®oHpot: OTBOpEH 33aJ0MKUTENEH NeH3UCKN GOHA

HOatym Ha Tpurnas OTBOpeH 3afonmxuteneH neH3nckn ¢oHp - Ckonje e OCHOBAaH Ha

ocHoBarbe Ha 28.03.2019 ropguHa co po3Bona M opobpeHwe 3a ynpaByBake (€O

MeH3ncKMoT GOHA: 3afoNXKWUTeNeH NeH3nckn GoHp oA cTpaHa Ha AreHuujaTta 3a cynepsusmnja Ha
KanuTtasHoTo GUHAHCUMPAHO MEH3UCKO OCUTYpYBaHbE.

KoHTtakT TenedoH: +389 25102 190

Mime 1 npesmme Ha uneHoBM Ha YnpaseH oAbop Ha [pyLUTBOTO Koe ynpaByBa CO 3a0NKUTENHUOT
NeH3NCKN PoHA:

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

Mime n npesnme Ha uneHoBM Ha HapasopeH oabop Ha [pyluTBOTO KOe ynpaByBa CO 3a80MKUTENHNOT
neHsnckn ¢poHAa:

- T-pauH Anjowa Ypuwuy, MNpetcepaten Ha HapsopeH onbop

- T-puH bnax Kmertew, uneH Ha Haa3opHuot oabop

- T-puH Oapko MonoBcku, YneH Ha Hap3opHuoT ogb6op v

- I-pmH Mupocnas Byjuk, HesaBuceH uneH Ha HapsopHuot ogbop

Nme, npesnme n agpecn Ha akLMoHepuTe Ha [lpyLUTBOTO KO€e yrpaByBa CO 3a40/IKUTETHUOT MEH3UCKK
¢$OoHA M HUBHOTO Y4ECTBO BO OCHOBHATA MNaBHUHA Ha [JpyLUTBOTO KOe yrpaByBa CO 3af0/KUTENTHNOT
neH3nckn GoHna:
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3aBapoBanHuua Tpurnas, A.4a. JbybraHa
Cepuwre: Muknowmnyesa uecta 19, 1000 Jby6rbaHa, Penybnvka CnoseHuja
YyecTBO BO OCHOBHaTa rnaBHuHa: 100%

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

Ha3wne 1 ceauwite Ha YyBap Ha UMOT
Hasus 1 ceguwite Ha vyBap Ha umoT: KomepumjanHa baHka Al Ckonje

CepuwwTeto Ha YyBapoT Ha UMOT e Ha agpeca: Yn. Opue Hukonos 6p.3, MPAX 563, 1000 Ckonje,
Penybnuka MakepnoHuja

2. CMeTKoBOACTBEHU NONUTUKH

2.1 OcHOBM 3a cocTaByBake Ha PUHAHCUCKUTE U3BELUTAN

®uHaHcucknTe nsBewTam Ha QoHOOT ce NOATOTBEHU BO COMMACHOCT CO 3aKOHOT 3a 3af0/IKMUTENTHO
KanutasHo pUHaAHCMpPaHO MEH3UCKO ocurypyBatbe, [paBUIHMKOT 38 CMETKOBHMOT MnaH, ¢gopmara u
cogp>XXuHata Ha OCHOBHWUTE PUHAHCUCKWU U3BELUTAW W OOMOSIHUTE/THUTE M3BelTan Ha MeH3UCcKuTe
$oHpoBM 1 [paBUNHMKOT 3a NpOLIeHKa HA CpeaCcTBaTa HA 3aJ40/KUTENHUTE U [OOPOBONHUTE MEH3UCKN
doHAoBM, NponuwiaHn of AreHuumjaTa 3a cynepBu3Mja Ha KanuTanHo (PUHAHCUPAHO MEH3UCKO
ocurypyBatbe (BO HaTaMOLWHKUOT TekcT: AreHuujata unm MATAC), objaBeHn Bo CnyxbeH BeCHMK Ha
Penybnuka MakegoHuja.

2.2 MNapwnyHu cpeacrsa

MapvyHWTe cpencTBa U NapuyHUTE eKBUBANEHTU M ondakaaT NapuyHUTe CpeAcTBa Ha HaMeHCKUTe
AEHAapCKNn 1 [EeBU3HU CMeTKM, oTBopeHu Bo KomepumjanHa 6baHka Al Ckomje - 6aHKa uyBap u
npeopHute cmeTkn. DOHAOT MMa ABE HAMEHCKM AeHApCKN CMETKM, CMETKa 3a MPUAOHECU N CMeTKa 3a
UHBECTULMN.

2.3 OUHaAHCKUCKM CpencTBa

(DUHAHCNCKUTE WMHCTPYMEHTM BO KOU Ce WHBECTMpaHU cpepactBata Ha (DoHAOT moxaT pda ce
KnacuduumpaaT M eBUAEHTUPAAT KakKo PUHAHCMCKM CpefcTBa MO ObjeKTMBHA BpeAHOCT npeky
BunaHcoT Ha ycnex (BobuskaTa v 3arybaTta) ko ce YyBaart 3a TpryBatbe, GUHAHCUCKM CpefiCcTBa KOU ce
yyBaaT [0 LOCMNEeBatbe M PUHAHCUCKU CpeACTBa PacrnonoXIuBy 3a npoaaxoa.
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2.3.1 Knacudpukaumja

BnoxyBarta BO (MHAHCMCKM CpefcTBa KOW ce YyBaaT 3a TpryBatbe- BO OBaa KaTeropuja ce
Knacmuumpaat oH1e JOMKHUYKN U CONCTBEHNYKW XapTUK Of, BpeHOCT CTeKHATW CO Lien OCTBapyBarbe
Ha JobuBka npeky TpryBarbe ofi KpaTkopoyHa ¢pnykTyaLmja Ha LeHa.

BnoxyBatba BO PUHAHCUMCKM MHCTPYMEHTU KOM Ce 4yyBaaT [0 AOCMeBarbe- BO OBaa KaTeropuja ce
KnacupuumupaHu HefepuBaTHU GUHAHCUCKM UHCTPYMEHTU O GUKCHU UK onpefenuBu naakara u
$UKCHO foCMeBakbe 3a KOWLLTO NEH3UCKMOT GOHA MMa Hamepa [a v 4yBa A0 Aocnesake. Bo cnyyaj
JpywTBOTO Npofafe BNOXyBakbaTa KOW ce YyBaaT [0 [OCTacyBatbe, OCBEH BO HE3HAUYUTENHU U3HOCK
WAKM KaKo Mocneamua Ha He MOBTOPYBAYKMW, M30MIMPAH HacTaH HaABOp Of HeroBa KOHTpona, Koj He
Moxe Aa bupe pasymHo npeasBuieH, cute OpPYrM HeroBu Apyrn GUHAHCUCKM CpeAcTBa Kou ce
knacuduumupaHn Bo KaTeropujata GUHAHCUCKM MHCTPYMEHTM KOW Ce YyBaaT [0 JocneBarbe Tpeba
MOBTOPHO fAa ce u3mepat no objekTMBHa, pep BpenHocT. Of 4aTYMOT Ha HacTaHyBakbe Ha BaKOB HaCTaH,
BO HapefHUTe Be PUHAHCUCKU FTOAUHM HUTY eflHa XapTuja of, Bpe[HOCT He CMee Aa Ce MpOoLeHn 1
knacuduumpa Bo KaTeropujata o focnesate.

BO Clyyaj Aa ce NpopAafaT Aen of CpeAcTBaTa KoM ce ApXaT [0 [OCTacyBarbe Mopajn NpomeHa Ha
LenuTe UM cnocobHocTa Aa ce ApxaT A0 [oCTacyBatbe, CUTe CPeAcTBa KOU ce KNacupuLmpaHu BO
KaTeropujata Ha GUHAHCMCKM MHCTPYMEHTU KOM Ce YyBaaT Ao JocTacyBarbe Tpeba MOBTOPHO Aa ce
“3mepar no objekTnaHa (pep) BpegHocT. Of AATYMOT HA HACTaHYBakbe HA BakKOB KOHKpETeH Clyyaj na
BO HapeaHWTe ABe GUHAHCUCKM FTOAVHU HUTY eiHA XapTHja o BPe[HOCT Ha NeH3McKUOT GoHA He Tpeba
Aa ce NpoLeHn 1 knacuduumpa Bo KaTeropuja o focTacyBatbe.

BnoxyBatba BO GUHAHCUCKN MHCTPYMEHTU pacronoxnueBu 3a npopaxba- Bo oBaa kaTeropuja ce
KnacupuumnpaHm GUHAHCUCKN MHCTPYMEHTM HAMEHETH 33 YyBatbe HAa HEOApefeH BPeMEHCKM Nepuoa,
KOM MOXaT fia ce NpopafaT [OKOMKY ce jaBu notpeba 3a NMKBUAHWU CpefCcTBa, UM BO CUTYyaLMja Ha
MOBOJTHM Ma3apHU ABMXeEHA CO WTO bu ce ocTBapuna fobvska.

2.3.2 NloyeTHO Mepetrbe Ha B/IOXYyBatbaTta

QOUHAHCUCKNTE UHCTPYMEHTM BO KOW Ce MHBECTUpaaT cpeacTtsata Ha MoHAOT, NOYETHO ce Npu3HaBaaT
BO /13BeLUTajoT 3a HeTo cpeAcTBaTa Ha NEH3MCKUOT GOHA Ha AAaTYMOT Ha TPryBakeTo, cnopep TPOLLOKOT
Ha HabaBKka BKNy4yBajKu1 M cuTe TpaHCaKLMCKU TPOLLIOLLM KOV AUPEKTHO Ce MOBP3aHU CO CTEKHYBaHETO
Ha CpefcCTBOTO, OCBEH Kaj GUHAHCUCKUTE MHCTPYMEHTU KOU Ce eBMAEHTMpaaT BO MopTPonmoTo 3a
TpryBatbe. CpeacTtsaTta no 06jeKkTMBHa BPeAHOCT NpeKy A06MBKK 1 3arybu NnoyeTHO ce Nnpu3HaBaaT cnopes,
HWUBHATA O6jeKTMBHa BPeAHOCT, NpKX WTO TpowounuTe Ha TpaHCaKUMUTE Ce NPU3HaBaaT Kako pacxoaun BO
nepnoaort.

Mpyn Nno4yeTHOTO NpU3HaBakbe, CpeAcTBaTa KON ce AEHOMUHUPAHW BO CTPAaHCKa BanyTa ce eBMAeHTUpaaTt
BO leHapcka NpoTUBBpPeRHOCT, cnopef CpefHNOT feBuseH Kypc Ha HBPCM 3a coopiBeTHaTa BanyTa Ha
LATYMOT Ha TpryBakbe.
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2.3.3 lNocnenoBartenHo Meperbe Ha BNOXYyBakbaTta

MocnenosaTennHOTO Meperbe Ha PUHAHCUCKUTE MHCTPYMEHTU KNnacupuLuMpaHn Kako B/IOXYyBatba Kou
ce 4yBaaT 3a TpryBarbe ce BpLM cnopep objekTMBHaTa BpedHOCT, Ha AATYMOT Ha MpOLEHKa Ha
cpefctBata Ha neH3uckuoT ¢oHpA. [locnenoBaTenHOTO meperbe Ha PUHAHCUCKUTE MHCTPYMEHTU
pacnonoxnmeu 3a npodaxba e kKombuHaumja of BpefHyBare CO amopTusmpaHa HabaBHa BpeJHOCT,
CO MPUMEHA Ha MEeTOAOT Ha epekTUBHA KamaTHa cTarnka, JOKOJIKY CO OBMEe CpPeaCcTBa akTUBHO He ce
TpryBa Ha Na3apoT 3a XapTuK of, BPeAHOCT, U BpeaHyBakbe no ¢pep BpeaHocT. [lobnskute unu 3arybute
ofi NMpomeHaTa Ha objekTMBHaTa BpeAHOCT Ha (PUHAHCMCKUTE WHCTPYMEHTW PaACMONOXIMBK 33
npopaxba ce npusHaBaaT Kako Hepeanu3npaHu BO Mo3uumjata - PeBanopusauunoHn pesepsu BO
M3BewTajoT 3a HeTO cpeAcTBaTa Ha NEH3UCKUOT POHA, Ce O MOMEHTOT Ha NPECTaHOK Ha NPU3HaBakETO
WM BO Cly4aj Ha HUBHO OLITETYBaHbE, MPU LUTO aKyMyanpaHuTe f06MBKM AN 3arybu, NpeTxoHO NpU3HaeHU
BO M3BewTajoT 3a HeTo cpeacTBa Ha POHAOT, ce NPU3HABAaT BO TEKOBHUTE A06WMBKM unm 3arybu. Kaj
COMCTBEHMYKMUTE XapTUW Ofi BPeHOCT NOC/efoBaTe/IHOTO BpeHyBatbe ce BpLUM cnopef, objeKkTmBHaTa
BPEeAHOCT Ha IEHOT Ha NpOoLLeHKa Ha cpeacTBaTa Ha MeH3MCKMOT poHA. KamaTaTa npecmeTaHa KOpUCTejKK
ja MeToaaTa Ha ed)EKTMBHa KamaTHa CTanKa, Kako U NO3UTUBHUTE N HETaTUBHUTE KYPCHU Pa3/INKU Ha
MOHeTapHuUTe cpeacTBa KnacuduLmMpaHn Kako pacnonoxnneum 3a npogaxba ce npmsHasaat 8o M3sewrTajoT
3a paboterweto Ha PoHAOT. [IBMAEHANTE Ha XapTUMTe Of, BPEAHOCT PacnoNoX/MBKM 3a npojaxba ce
npusHaBaaT Bo M3BewTajoT 3a paboTereTo Ha PoHAOT BO NepuoaoT Kora Ke ce obesbeam npaBoTo 3a
npumarbe Ha ucnnatata. 1o MOYETHOTO Npu3HaBarbe, GUHAHCUCKUTE CPEACTBa KOW Ce 4yBaaTt [0
[ocrneBake ce MepaT cnopef, HUBHaTa aMopTM3MpaHa HabaBHa BpeAHOCT, CO MPUMEHa Ha METOAOT Ha
edpekTMBHA KamaTHa crtanka. lNpu OWCKOHTMparbe Ha MOHUTE Mapu4HW TEKOBW, M3HOCOT KOj ce
AUCKOHTMpPa U 6pojoT Ha [OEeHOBM 3a KOM ce BpLUM AUCKOHTUpake Ce 3emaaTr of MpocrnekToT Ha
XapTujata. HepocneaHute npuxoau opf kamata M amopTu3auujaTa Ha AWUCKOHTOT/MpemujaTa ce
npusHaBaaT Kako NpuMxXoau of KamaTa 3a NepnMoaor.

Kaj opoueHuTe feno3mntu nocnenoBaTesIHOTO BpeaHyBatbe BKy4YyBa AHEBHa eBUAEHLM]ja Ha KamaTaTa
Mo [oroBopeHa KamaTHa cTanka.

2.3.4 O6jekTVBHa BpeaHOCT

Ob6jekTBHa BpeAHOCT € M3HOCOT 3a KOj CpeAcTBOTO Moxe Aa buae pasmeHeTto, unu obspckata
noamupeHa nomery 3amno3HaeHW W CNpemMHU CTpaHW NpeKy HernocpefHa TpaHcakuuja.
Ob6jexTBHaTa BpeAHOCT Ha XapTUWTe Of BPeAHOCT CO Kou ce Tprysa Bo Penybnuka CesepHa
MakepnoHuja ce nobusa npeky yTBpayBarbe Ha HUBHaTa NasapHa BpeHocT. CaMmo nasapHuTe LieHN Kow
ce pe3ynTat of, TpryBatbe Ha MakegoHckaTa bep3a Ha XxapTuu of, BpeHOCT Ce KOpUCTaT 3a yTBpAyBatbe
Ha 0bjeKkTUBHAaTa BpeAHOCT Ha XapTumTe of, BpPeJHOCT CO Kou ce Tprysa 8o PCM.

ObjekTMBHaTa BpeAHOCT Ha XapTumMTe of, BPeAHOCT CO KOW ce TpryBa BO 3eMjuTe YneHkn Ha EBponckaTta
YHuja n OEUM, Tpeba pa 6upe egHakBa Ha HMBHaTa MasapHa BpepHocT. [pu yTBpAyBakbe Ha
objekTMBHaTa BpeOHOCT Ha QPUHAHCUCKUTE CpeAcTBa CO KOM Ce TpryBa BO 3€MjUTE YNEeHKMU Ha
EBponckata YHuja n OELL[ ce kopuctaT e4MHCTBEHO Na3apHUTE LIEHN KOU Ce pe3ynTaT Ha perynmpaHu
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ceKyHAapHu nasapu. [Lokonky Ha AeHOT Ha NpoLeHKa HeMa TpryBatbe Co afieHa XapTuja of BpefHoCT,
Hej3MHaTa nasapHa BpefHOCT ce yTBpAyBa Bp3 OCHOBa Ha LeHaTa Ha MOC/eQHO TpryBake, Of,
nocnegHNoOT AeH BO KOj MMaso TpryBatbe. MasapHaTta BpefHOCT He MoXe fa buae yTBpaeHa Bp3 OCHOBa
Ha LieHaTa Ha NOCNeHO TPryBakbe AOKONKY CO MHCTPYMEHTOT He ce TpryBasio Bo nepuog noponr og, 30
AeHa npep AaTyMOT Ha NpoLeHka.

Kynysare 1 npopaBarbe Ha KpaTKOPOUYHM XapTUM of BPeOHOCT M Ha ApXaBHW OOBP3HMLMK, OCBEH
06Bp3HMLM M3[0aAEHU 33 MCnnaTyBarbe Ha [ENOHUpaHUTE [eBU3HW BJIOTOBM Ha rparaHuTe W
0bBp3HMLUUTE 3a AeHaLWOHaNM3aLmja, MOXe a ce BPLUM U HA Nasapwv Npeky LanTep opraHM3npaHm
of, cTpaHa Ha HapopHata 6aHka Ha Penybnuka C.MakenoHuja Bo copabotka co MUHMCTepCTBOTO 3a
PuHaHcun. ObjeKkTMBHaTa BPeHOCT Ha OBME XapTWM O[] BPeJHOCT Ceé Mepu CO aMOPTU3MPAHNOT U3HOC
CO KOpPUCTEHE HAa METOJIOT Ha amopTu3aumja co epekTUBHA KamaTHa cTarnka. AKO CO UHCTPYMEHT He ce
Tprysasno Bo nepuof nogonr og 30 AeHa ce NpMMeHyBaaT TEXHUKUTE Ha BpeHYBarbe Kora He nocToun
aKTUBEH nasap.

TexHWKN Ha BpefHyBatbe KOra He MOCTOM aKTMBEH Masap - Kora He NocToM akTMBEH nasap 3a
PUHAHCUCKMOT UHCTPYMEHT, objeKTMBHaTa BpeaHOCT ce yTBpAyBa Crnopef clefHaTta MeToAosoruja:

e Kaj aKuMuTe ce yTBpAyBa crnopep NoManuoT U3HOC of, HabaBHaTa BpeQHOCT WU U3HOCOT KOj
MeH3UCKNoT GOHA MOXe pa3yMHO Aa o4ekyBa Aa ro gobue npy npomeTHa npopaxoba;

e Kaj BONTOpOYHMUTE AOMKHWUYKW XapTUKU of, BpedHOCT ynotpeba Ha MeTOAOT HA JIMHeapHa
amopTu3aumja co Toa LITo, MOYeTHaTa BPeAHOCT NpeTcTaByBa NocnefHo yTBpAeHa objekTUBHA
BPeAHOCT Ha Taa XapTuja;

e Kaj OTBOpeHUTE WHBECTULMOHM (OHOOBM Ce MpoLeHyBa crnopen BpefHOCTa Ha yaenot
yTBpAEeHa Ha AaTyMOT Ha npoueHka, a objaBeHa of cTpaHa Ha Komucujata 3a xapTum of
BpeAHOCT unu MakepoHckaTta bep3a Ha xapTum of BpefHOCT. Mo ncknyyok, pyLuTBoTO MOXe
A3 ja KopucTy nocnefHo objaBeHaTa BpefHOCT No yAen BO UHBECTULIMOHEH GOHA;

e Kaj 3aTBOpeHUTe WHBECTULMOHM (OHOOBM ce NpoLeHyBaaT Crnopen BpefHOCTa Ha HeTo
cpepcTBata no akuuja;

e  Kaj XapTuuTe of BpeAHOCT BP3 OCHOBA Ha XMMOTEKA Ce NpoLLeHYBaaT co KOPUCTEHE HAa MeTOAOT
Ha AMCKOHTMPaHWU NapuYHW TEKOBW, MpU LUTO, AUCKOHTHATa CTanka Koja Ke ce Kopuctu npw
npecmetkaTta Tpeba Aa rv ogpasv npeosnagyBavkute epekTUBHN KaAMaTHU CTaMNKuW 33 CIMYHW
MHCTPYMEHTM CO WCT MpeocTaHaT poK Ha JocneBarbe, MpunarogeHa Ha pU3MKOT Of
Hen3BpLUyBakbe Ha MapUYHUTe 0BBPCKMU.

AmopTu3vMpaHaTa HabaBHa BpPeAHOCT ja NpeTcTaByBa BpPeAHOCTa Ha WOHUTE MAPUYHU TEKOBW
AUCKOHTUPaHKU CO MpUMeHa Ha edeKTMBHATa KaMaTHa cTanka. EdekTMBHATa KamaTHa cTanka e
AMCKOTHa CTamnka Mo Koja ceraliHaTa, AMCKOHTMPaHa BPeAHOCT Ha CUTe UOHU MapU4YHU TEKOBU Ce
CBefyBa Ha TPOLLOKOT Ha HabaBka NpuW NOYETHOTO Mepetbe, a NMPeTCTaByBa MHTEPHA CTanka Ha NPUHOC
Ha PUHAHCUCKOTO paboTerbe.
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2.3.5 lobuskm unu 3arybv op nocnepfoBaTenHoToO BpeHyBakbe

Kaj ¢duHaHcuMcknTe WMHCTPYMEHTM 3a TpryBakbe, cekoja pobuBka/3aryba op npomeHaTta Ha ¢ep
BpeAHOCTa Ha PUHAHCUCKUTE UHCTPYMEHTU M MPUXOAUTE O KYMOHCKaTa kamaTta Tpeba Aa ce npusHaat
BO M3BewTajoT 3a paboTerero, BO NepuMopoT KOra HacTaHyBaaT M Toa KaKo HepeanusmpaHa
nobueka/3aryba. lokonky Bo oBa NopT$ponmo mma GUHaAHCUCKU MHCTPYMEHTM KOW [nacaT BO AeBu3H,
KypPCHWTE pas/imku Kou npoussnerysaaT of, Noc/ief0BaTe/IHOTO BpefHyBake UCTO Taka ce npusHaBaar
Bo M3BeLuTajoT 3a paboTereTo kako HepeanusupaHa gobuska/3aryba.

Kaj prHaHCMCKNTE MHCTPYMEHTM KOU ce YyBaaT [0 AoCNeBakbe Npu NociefoBaTeNnHOTO BpeJHyBatbe,
ce reHepupaat fobusku/3arybm Bo M3BeLuTajoT 3a paboTereTo of, KynoHcka kamaTa U amopTusauuja
Ha AMCKOHTOT/NMpemujaTta Kaj JOMKHUYKNTE XapTUK Of, BPeAHOCT, KYPCHU pasfinku Ha pUHaHCUCKNUTE
WHCTPYMEHTM BO CTpaHCKa BanyTa WM AEHOMUHMPAHM BO CTpaHCKa BanyTa M JOTOBOpeHaTa kamaTa
Kaj opoYeHuTe fenosnTu.

NobuskuTe unu 3arybute op NpomeHaTa Bo 06jeKTMBHATa BPEAHOCT HA PUHAHCUCKUTE UHCTPYMEHTM
pacnonoxnveu 3a npopgaxba (pasnuka nomery CMeTKOBOACTBEHATa amopTU3MpaHa BpPeAHOCT U
objekTuBHaTa BpeHOCT) Tpeba fa ce Npu3HaaT Kako peBanopusnpaHm pesepsy Bo M3BeLUTajoT 3a HETO
cpenctBata Ha ¢oHpoT. MpuxoauTe of KamaTu M amopTu3auuja Ha npemwujata/OUCKOHTOT ce
npusHaBaart Bo /3BeLuTajot 3a pabotetrbeTo.

HepeanusupaHnute pobuskwu/3arybu kou npowsneryBaaT of NpomeHaTa Ha ¢ep-BpefHocTa ce
NpW3HaBaaT Ha IHEBHA OCHOBA.

2.3.6 [lenpu3HaBarbe Ha PUHAHCUCKU MHCTPYMEHTYU

@oHpoT npecTaHyBa fa M npusHaBa PUHAHCUCKUTE MHCTPYMEHTW Kora noBeKe He M nocenysa
npaBaTta COApXaHU BO TUE MHCTPYMEHTH, LUTO BOOOMYAEHO € Cily4aj Kora MHCTPYMEHTOT e NpojajeH,
AocrneaH UAK Ha Apyr Ha4YuH oTyreH. MNpu genpusHaBarbe Ha PUHAHCUCKUTE MHCTPYMEHTU MO NaT Ha
npopax6a, ce npumeHyBa NPUHLMMOT Ha NpoceYHn HabaBHM LeHu. [pu npopax6ba Ha GuHaHcMcKuTe
WHCTPYMEHTU 3a TpryBakbe, HepeanusmpaHute obusku/3arybum kou ce npusHaBaat BO V3BeLuTajoT 3a
paboTereTo Ha NeH3MckMoT GOoHA, ce Aenpu3HaBaaT BO NPOMNoOpuUMOHaneH Aen Ha npopaxbata, a
pasnukaTta mery AenpusHaeHWUTe U3HOCK Ha HepeanusnpaHaTa Jobuska n HepeanusmpaHata 3aryba
npeTcTaByBa peanusMpaHa KanwutanHa [pobuska/saryba. [lenpusHaBarbeTo ce BpWM  Ha
HepeanusupaHute [o6WMBKM/3arybyu npusHaeHW BO TEKOBHUOT nepuop (TekoBHaTa ¢UHAHCUCKa
ronuHa). Bo oBa noptonuo Bo HepeanusmnpaHata fobuska/3aryba ce Bkny4YeHU KypCHUTE pasnnku
KO npo3snerysaar of, NocnefoBaTe/iHoTo BpefHyBarbe. [pu nocnesarbe Ha Aen Unm Lena rnasHuua,
CMeTKOBOACTBEHMOT TpeTMaH Ha HepeanusupaHute fobusku/3arybu e uct kako kaj npopaxbata.
Mpu penpusHaBarbeé Ha PUHAHCUCKM MHCTPYMEHTW pacrnonioXnveu 3a npofaxba, Bo ciyyaj Ha
npopaxba, KymynaTusHuUTe HepeanusupaHu Aobusku/3arybu, Kom NpeTxoOHO Ce npusHaBane BO
peBanopu3aLnoHMTE pe3epsu, Cce AernpusHaBaaT BO NpornopuuoHaneH Aen Ha npopaxbarta u ce
npeHecyBaaT BO M3BeLuTajoT 3a paboTereTo Kako peanusMpaHu KanutanHu pobusku/3arybu. Kaj
AOMKHUYKUTE XapTUM Of, BPEAHOCT pacrnofioxX/nBm 3a npofaxba, npu gocnesarbe Ha Aen unu Uena
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rMaBHMLA Ce BpLIM Aenpu3HaBakbe Ha HepeanusmpaHu [obusku/3arybun, npeTxXoqHO Npu3HaeHu BO
peBanopu3aLMoHUTe pe3epBu, BO NPOMOpLMOHaneH Aen Ha JOCNeaHunoT.

2.3.7 OwreTyBarbe Ha PUHAHCUCKU UHCTPYMEHTH

CpepncTBa eBUAEHTMPaAHM MO aMOPTM3MpaHa HabaBHA BPeQHOCT- HA CeKOj AATYM Ha U3BECTyBahbe,
MDoHAOT npoueHyBa Aanu noctou objekTMBEH AOKa3 3a OLITeTyBatbe Ha PUHAHCMCKOTO CPencTBO.
(DUHAHCNCKOTO CPefCTBO UK Tpyna Ha GUHAHCMCKM CPeACTBa Ce OLITETeHU CamMo AOKOMKY NnocTou
objekTMBEH [JOKa3 3a OLITeTyBatbe Kako pe3ynTaT Ha efleH UM NoBeKe HAaCTaHW LUTO ce nojaBuse no
MPBMYHOTO NpU3HaBake Ha cpeacTBata (“ciyyaj Ha 3ary6a”) u fokonky Toj cnyyaj (unu cnyyam) Ha
3aryba Bnvjae Ha npeaBUAEHMOT MAEH FOTOBUHCKM TeK Ha (PUHAHCUCKOTO CPeacTBO UM rpyna
$UHAHCUCKN CpefCcTBa KOM MOXAT BEpPOLOCTOjHO Aa Ce NpoLLeHaT.

M3HocoT Ha 3arybaTa npeTtctaByBa pasnvka nomery eBUAEHTUPAHMOT W3HOC Ha CPefCTBOTO W
ceraliHata BpefHOCT Ha MPOLEHeTUTE UAHM MAapUYHW TEKOBMU (MCKNydyBajKu v ugHuTe 3arybu no
OCHOB Ha CPefCTBOTO) AUCKOHTMPAHMW CO MPUMEHA Ha OpUTMHANHaTa epekTMBHA KamaTHa CTanka Ha
¢uHaHcuckoTo cpepacTBo. MobapyBaraTa CO KpaTKOPOYHO [ocCneBatbe He Ce [UCKOHTUpaaT.
EBMAEHTMPAHMOT M3HOC Ha CPeACTBOTO Ce HamasyBa Npeky ynotpebaTa Ha CMeTKa 3a pe3epBupatbe
Mopaau OLITETYBakbe, CO UCTOBPEMEHO MpPU3HABakbe Ha COOABETHNOT PAacXof, NMOPaAM OLLITETYBAHE BO
TeKOBHMOT U3BeLTaj 3a paboTereto Ha MoHAOT.

[lokonky npuunHuUTe 3a 06e3BpefHyBatbe NCHe3HaT, MPeTXOAHO NPU3HAEHNOT U3HOC Ha 3aryba nopagu
obe3BpenHyBare DoHAOOT ro ocnobopyBa / aHynupa npeky Kopurmparbe Ha CmeTkaTa 3a 3aryba
nopaav obesspenHyBare 1 ro Bky4ysa BO M3BeluTajoT 3a pabotereto. Ocnobopnysareto Ha 3arybata
nopaam obesspefHyBarbe He MOXe [ja pe3ynThpa BO CMETKOBOJCTBEHA BPEHOCT KOja ro HaAMWUHYBa
M3HOCOT Ha amopTM3MpaHaTa HabaBHa BpedHOCT HAa CpPeAcTBOTO, JOKONKY He 6uno mnpusHaeHo
obe3BpefHyBakbe.

Cpenctsa eBuaeHTMpaHU no objekTWBHA BpeAHOCT- Ha CeKoj AaTym Ha bunaHcuparbe, DoHpoT
npoueHyBa f[anu noctom o6jeKTMBEH [oKa3 3a owTeTyBatbe Ha (PUHAHCMCKOTO CpeacTBo.
3HaYMTENHOTO MAW NPONOHIMpPaHO onafakbe Ha objekTMBHaTa BpeJHOCT Ha PUHAHCMCKOTO CPeacTBoO
nop HerosaTa HabaBHa BpeHOCT NpeTcTaByBa 0bjeKTUBEH [0Ka3 Npu YTBPAYBaHETO Ha MOXHOCTa 0f
owTeTyBahe. [loKonKy NoCTon TakoB [0Ka3 3a pUHAHCMCKUTE CpefcTBa pacnonioXanem 3a npoaaxba,
KymynaTtusHaTa 3aryba - usmepeHa kako pasfnimka mery HabaBHaTa Bpe[HOCT 1 TekoBHaTa 0bjekTMBHa
BpeAHoCT ce npusHaBa BO M3BewTajoT 3a paboterbeto Ha DoHpoT. [lokonky, BO nociefosatesieH
nepuop, objekTMBHaTa BPeAHOCT Ha JO/IKHUYKN UHCTPYMEHT KnacuduLUmupaH Kako pacnonoxniuns 3a
npopaxba ce 3ronemu, a 3ronemyBareTo Moxe 0bjeKTMBHO [a ce MoBp3e CO HacCTaH Koj ce jaByBa Mo
npu3sHaBareTo Ha 3arybaTta nopaau owTeTyBake BO TEKOBHUTE fo0bUBKM Unu 3arybm, 3arybata nopaam
olwiTeTyBahe Ce aHynupa npeky M3sewutajot 3a pabotereto Ha PoHpoT. OCTaHaTUOT U3HOC, A0 HOBaTa
objektuBHa BpeaHocT, POHOOT ro TpeTupa Kako 3rofiemyBatbe Ha ObjekTMBHATa BpeAHOCT Ha
CpeacTBOTO U Ce NpU3HaBa BO peBanopu3aLMckuTe pesepsu.

14



triglav

®uHaHcnckn usseluTan Ha Tpurnas OTBOpeH 3aponxuteneH neHsucku ¢poHp, - Ckonje
3a nepnopot 01.01.2021 —-31.03.2021

2.4 CpepctBa Ha QOHAOT 1 CTpaTervja Ha BNOXyBaka

CpepncrBaTa Ha DOHAOT ce MHBECTUpPAAT cOrnacHo oapenbuTte Ha 3aKOHOT 3a 3a40/KUTENHO KanuTanHo
$MHAHCMPAHO NEH3UCKO OCUTYPYBaHbE CO Lies1 OCTBapyBakbe Ha HajBUCOK NPUHOC €AMHCTBEHO BO NoN3a
Ha YIeHOBUTE Ha NEH3UCKMOT POHJ BP3 OCHOBA Ha NPUHLUMUTE Ha CUTYPHOCT, AnBep3nduKaLmja Ha
pVU3MKOT Of, UHBECTMpPakbe U OfpXyBarbe Ha afeKBaTHa JIMKBMAHOCT. 3aKOHOT M lpaBUIHUKOT 3a
WHBECTUpabe Ha CpeaCcTBaTa Ha 3a[l0/KUTENTHUTE NEH3UCKN GOHOO0BM o perynmpaat MUHBECTUPAHETO
Ha cpeactBata Ha QoHpoT, M AeduHMpaaT BUOOBUTE Ha MHCTPYMEHTM BO KOW € [03BOSIEHO
MHBECTMpare, BOHMTETOT Ha M34aBayYMTE U WUHCTPYMEHTWTE, IMMUTUTE NO OAAENHWU U3[aBayun u
NIMMUTUTE BO OAHOC Ha reorpadckata ansep3ndukaumja.

2.5 Mobapysarba Ha DoHpoT

doHpoT moxe fa nma nobapysarba nNo cnegHuTe 0OCHOBU: NobapyBarba of Npopaxba Ha xapTum of,
BpenHOCT, nobapyBarba MO OCHOB Ha BNIOXYyBakba, Nobapysara on PoHpoT Ha NMUOM, op Opyru
neH3suncky $oHAoBM, NobapyBatba 3a AafleHN aBaHcK, NobapyBatba o MEH3UCKOTO APYLUTBO M YyBapoT
Ha UMOT, Of, ApXaBaTa M ocTaHaT MHCTUTYLMK. DOHAOT MoXe Aa uMa nobapysara v 0f XapTum of
BpPeAHOCT KyneHn AnpekTHo o usgasayvor. DoHAOT Mma 1 HegocTacaHn nobapyBarba 3a NpecMmeTaHu
KamMaTu 1 OpYyry aKTUBHWU BPEMEHCKM pasrpaHuyyBarba. [lobapyBarbaTa ce MCKaxyBaaT Mo HMBHATa
HOMWHanHa BpefHocT. [lobapyBarbaTa MO OCHOB Ha BJIOXYBakba BO XapTWM Of, BPEAHOCT ce OfHecyBaaT
Ha NpoAaBarbeTo U KynyBakeTo Ha XapTUWTe of BPeQHOCT M ce MpuU3HaBaaT Kako cpefctsa u/unm
00BpCKM Ha JaTyMOT Ha TpryBakbe, a ce MogMMUpyBaaT Ha AAaTYMOT Ha nnakake. OBue nobapysara
BK/ly4yBaaT n nobapyBarba 33 ANBUAEHAN.

2.6 O6Bpckmn Ha DoHpoT

@oHAOoT MoXe fa MMa 0bBpcKM MO CnefHUTE OCHOBU: OOBPCKM 3a HEKOHBEPTUPAHU NpPULOHECH,
06BpCKM MO OCHOB Ha BJIOXYBakba BO XapTuM of, BPeAHOCT, AENO3UTW 1 NNacMaHu, 06Bpcku 3a ucnnata
Ha MeH3MM/NEeH3NCKN HAJOMECTOLM CPeMa YIEHOBUTE U NEH3UOHUPAHUTE YNIEHOBU Ha NeH3UCKUOT
¢$oHp, 06BpCKM 3a NpeHOC Ha CpefiCcTBa HA APYTY POHLOBM MO OCHOB HA MPOMEHA Ha YNeHCTBO, 06BpCKU
MO OCHOB Ha 3aeMMW U KpeauTn, obBpckM KOH [OpyLiTBOTO, 06BPCKM 33 Bpokepcku U nocpesHUYKM
MpOBMU3UM, OCTaHATU OBBPCKM M OAJIOXEHO MNaKakbe Ha TPOLUOLM U NPUXOAM 33 UAHW Mepuopam.
O6BpckUTe ce NCKaXyBaaT MO HUBHATa HOMWHAMHA BPeSHOCT.

2.7 Heto BpepHoOCT Ha cpeacTBaTa Ha MOHAOT M BpeHOCT Ha CMETKOBOACTBEHATa eANHMLA
Heto BpegHocTa Ha cpepcTBata Ha MDOHAOT ce yTBpAYBa CO OA3eMatbe Ha BKYMHMTE 06BpCKM, OCBEH
obBpckuTe KOH YneHosute Ha QoHAOT, of BKYNHUTe cpefcTBa Ha QoHAOT.

BPED,HOCTa Ha CMeTKOBOACTBeHaTa eguMHuUa Ha PoHOOT e egHakBa Ha BpeOHOCTa Ha HETO CpeacTBaTa
Ha @oHpoT nopeneHa co BKYNHUOT 6POJ Ha CMETKOBOOCTBEHU €eOunHULN. BPE,D,HOCTa Ha
CMETKOBOACTBEHATA €AUHULA Ha NPBUOT OAaTyM Ha MpoueHKa no npBaTta ynnata Ha NpuaoHecn BO
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Q®oHpot u3HecyBa 100 MK[, Bo cornacHoct co [MpaBUMHMKOT 3a NpoueHKa Ha cpeacTBata Ha
neH3nckute GpoHOoBMU.

BpenHocTa Ha CMETKOBOACTBEHaTa eAuHMLA, OpojoT Ha CMETKOBOACTBEHWUTE edVMHWULM U CuUTe
HamasnyBakba 1 3rofleMyBatba Ha 6p0OjoT Ha CMETKOBOACTBEHUTE eAUHMLM Ce Mpe3eHTUpaaT Co TOYHOCT
[0 WeCT AeLMManHu MecTa.

2.8 Ctanka Ha NpPUHOC Ha MEeH3NCKUOT GOHA,

CrankaTta Ha MpuHOC ce NpecMmeTyBa BO HOMUHANIEH W peasieH U3HOC 3a npetxogHute 84 meceuu
(npecmeTkoBeH Mepuop), a NMoOToa ce KOHBEPTUPA BO €KBMBANEHTHA rOAMLLHA CTanka Ha MPUHOC,
“3pas3eHa BO MPOLEHTH, CO iBE AEeLlUMaTHN MeCTa.

Jlokonky neH3mcknoT GpoHA He Npuman NpuaoHecn Bo nepuog, of 84 meceum, HO NpUMan BO NepUop,
oA 12 meceuu, Ha KpajoT HA jyHN OJHOCHO JeKeMBpM, Ke ce YTBpAM NPUHOCOT 33 NepuoaoT of, NpBY
JYHM OAHOCHO IeKEMBPU MO OCHOBake Ha POHAOT A0 KPajoT Ha JyHM OOHOCHO IeKEMBpPU KOra ce nNpaBsu
npecmetkara. Bo 10j cnyyaj npecmeTkoBHUOT nepuopg, usHecysa 78, 72, 66, 60, 54, 48, 42, 36, 30, 24, 18
n 12 meceuymn.

CrankaTa Ha MPUHOC BO HOMUHAsNEH M3HOC 3a CEKOj NPeCMETKOBEH nepuop, KOHBEPTUPaHa BO
eKBMBaNeHTHa rofguLlHa cTanka Ha NpMHOC BO HOMWUHaseH N3HOC, ce MpecMeTyBa Mo csieqHaTta
dopmyna:

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

Kage,

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

SEt e BpeHOCTa Ha CMETKOBOACTBEHATA €ANHMLA Ha NOCNIeJHUOT ieH Of, NPeCcMeTKOBHUOT nepuoa,
SEo e BpeHOCTa Ha CMETKOBOACTBEHATA €ANHMLLA HA NOCNIEAHNOT AEH Of, MECELLOT KOj NPETXOAM Ha
NpBUOT meceL, BO NMPeCMETKOBHWNOT Nepuog,

t e 6poj Ha ,eHOBM BO MPECMETKOBHMOT Nepuop.

Crankata Ha NpUHOC BO peasieH W3HOC 3a CeKoj MpecMeTKOBEH Mepuof, KOHBEpPTUpaHa BO
eKBWBaNEeHTHa rofMLLIHA CTanka Ha NPMHOC BO peaneH U3HOC, Ce NpecMeTyBa Bp3 OCHOBA Ha rofuLLIHaTa
CTanka Ha MPUHOC BO HOMMUHANEH WM3HOC M MPOMEHa Ha HMBOTO Ha TPOLIOLWTE 3a XWUBOT BO
MpecMeTKOBHMOT NEepPUOA, CO KOPUCTEHE Ha ciefHaTa popmyna:

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

Kage,
Rreal e ctankaTa Ha NpUHOC BO peanieH M3HOC 3a MpeCcMeTKOBHMOT nepnof, Rnom e ctankata Ha npuHoc
BO HOMWHANEH U3HOC 3a MpecMeTKOBHMOT nepuog, ik e nHaekc Ha Tpowok Ha XuBoT, objaBeH of
I pXaBHWUOT 3aBOJ, 3a CTaTUCTUKA Ha P. MakeoHWja, Ha KpajoT Ha jyHU OOHOCHO AleKEMBpPU BO CeKoja
roguHa BO OAHOC HA jyHW WU JeKeMBpW BO MpeTXofHaTa roAuHa, NMoyHyBajKu of roguHaTta Ha
npecmeTkata HaHasaf 3a cuTe roAuHU BO NMPECMETKOBHWOT nepuop W nociefHoTo nonyroaue Bo
nNpecmMeTKOBHWOT Nepuof, AOKONKY Toj u3Hecysa 78, 66, 54, 42, 30 unun 18 meceuu.
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2.9 lpn3HaBarbe Ha npuxoau

2.9.1 MNpuxopmn og Kamatn n ANBUAEHOM

MpuxopouTe of Kamatu BKy4YyBaaT NpuUXoAM of, KYNMOHCKa Kamata Ha 06Bp3HULM, NMPUXOAM Of,
J0CTaCcaHn XapTuUmn of, BpeOHOCT U NPUXOoAMn of, OpoveHU cpeacTBa. Npuxoante no oCHOB Ha KamaTu ce
€BUOEHTMpPaHN Bp3 NpecmeTKoBHa OcHoBa. [lpuxogute on AMBMAEHOW BKIy4dyBaaT MpuUXoaun of
OAVBUOEHOM O JOMALLUHN aKLWW U YOENN BO CTPAHCKN OTBOPEHM UHBECTULIMCKN poHO0BMU. [TpuxoguTte
ofi AMBUAEHAM ce eBMAEHTMPAaT no fobmeHa HajaBa 3a ucnnarta Ha AnsBuaeHaa o 6aHka yysap.

2.9.2 PeanusumpaHu KanutanHm pobusku/3arybm

PeanusmpaHute kanutanHu pobusku/3arybu op BnoXyBakba, Ce Mpu3HaBaaT BO MOMEHTOT Ha
npopaxbata Ha PUHAHCUCKMTE MHCTPYMEHTW, Kako pasnuka nomery HabaBHaTa M npopaxHara
BpPeAHOCT Kaj PUHAHCUCKUTE WHCTPYMEHTM BO NOPTPONMO 33 TpryBakbe M Kako pasnuka Mmery
CMETKOBOACTBEHATa W MpojaxHaTa BPefHOCT Kaj GUHAHCMCKUTE UHCTPYMEHTU pacrnofioX/iMBu 3a
npopaxba. PeanusnpaHum kanutanHm pnobusku/3arybu ce npusHaBaaT U Npu HannaTta Ha focTacaHa
rMaBHULA UK Aen of MaBHULA Ha JOMKHUYKUTE UHCTPYMEHTU eBUAEHTUPAHMU BO NOpTPONMoTo 3a
TpryBatbe.

2.9.3 HepeanusupaHu kanutanHu pobusku/3arybu

HepeanusupaHute nobusku/3arybu ce npusHaBaaT Kako pas3fivka nomery TpoLIOKOT 33 Habaska u
objekTBHaTa BpeAHOCT Ha XapTUUTe Of, BPeAHOCT O[HOCHO aMopTU3npaHaTa HabasHa BpeaHocT. Mpu
[oCTacyBarbe Ha rMaBHULATa WKW Hej3UH Jen, Kako u npu npopaxba Ha xapTuute of, BpegHOCT,
M3HOCOT Ha HepeanusnpaHute [obuBKK 1 3arybu ce npeHecyBa Kako peanusnpaHun nobusku/3arybm
3a NepuopoT UM NPUXOL Of, KAMATH.

2.9.4 AMopTu3aLMja Ha AUCKOHT/MpeMuja Ha XapTUM of BpeaHOCT

AuncKoHTOT/NpemujaTa Ha XapTUMTe Of, BPEAHOCT Ce aMOpPTU3Mpa NpeKy TPOLLIOLM/NPUXOAM Of KamaTa.
AmopTusaumjata Ha OUCKOHTOT/MpemujaTa Ha XapTuuTe of, BPeJHOCT Ce eBMAEHTUPa Ha AHeBHa
OCHOBa 1 Ce NpU3HaBa Kako Npuxop of KamaTa Bo M3BeLTajoT 3a paboTereTo Ha NEH3UCKMOT GOHA,.
Bo momeHTOT Ha flocneBatbe Unu npofax6ba Ha xapTunTe o, BpeAHOCT, U3HOCOT Ha aMopTU3aLiujaTa ce
npeHecyBa Kako peanusupaHa nobuska unu saryba.

2.10 Pacxoou Ha @oHpoT

2.10.1 HapomecTok 3a ynpaByBarbe co QoHAoT
®DoHpoT ncnnaka HapomectToum Ha [lpylITBOTO 3a ynpaByBarbe co cpeacTsata Ha GOHAOT Ha MeceyHo
HMBO BO U3Hoc o1 0,030% of BpeHOCTa Ha BKYMHO ynpaByBaHUTe HeTO cpeacTBa Ha QoHAoT.
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2.10.2 bpokepcky NpoBM3MMK U OCTaHATK MOCPEAHUYKN TPOLLIOLU

bpokepcku npoBusnu ce pacxoan Kou HactaHyBaaT Of] TpaHCaKLMMUTE CO GUHAHCMCKU UHCTPYMEHTMH.
OctaHatM nocpeaHWykn TpowouM Cce TpOoLWOoUWUTE KOM MpousfieryBaaT oOfi B/IOXYBaH€eTo BO
GUHAHCUCKUTE MHCTPYMEHTH.

2.11 Nobuekn/3arybm of KypcHU pasnuku

CpencrBata Ha QOHAOOT KOM Ce AEHOMUHMPAHWU BO CTPaHCKa BanyTa, MpU MOYETHOTO NPU3HaBakbe Ce
eBuAeHTMpaaT crnopen cpegHuoT aesuseH Kypc Ha HBPCM, ogHOCHO npu cekoe OOMOSHUTENTHO
Meperbe cpeacTBata ce npoueHyBaaT no cpeaHnoT aesuseH Kypc Ha HBPCM. KypcHute pasnuku ce
€BMAEHTUpaAaT BO M3BewTajoT 32 paboTereTo Ha NEH3MCKMOT GOHA U TOa: MO3UTUBHUTE KYpPCHW
pasnvku Of MOHeTapHM CTaBkW (MapuyHu cpepcTsa, nobapyBarba U 06BPCKM) ce NMpU3HABAAT Kako
nNpuxoamn of B/IOXYyBakba, HEFAaTUBHUTE KYPCHWU pasfiMky of, MOHETapHMW CTaBKWU Ce Npu3HaBaaTt Kako
pacxoav of, B/IOXYBatba, HETO KYPCHUTE pa3fiNKu Of, B/IOXYBarbaTa BO GUHAHCUCKN UHCTPYMEHTH ce
npu3HaBaaT Kako HepeanusnpaHu fobusku/3arybm.

2.12 laHok Ha pobuBka

CornacHo 3aKoOHOT 3a 33[0/KUTENTHO KAanuTanHO GUHAHCMPAHO NEH3UCKO ocurypyBatbe, QoHAOT
npeTcTaByBa OTBOpPEH MHBECTULIMCKM GOHA,. Kako TakoB, HeMa npaBeH CybjeKTUBUTET U He MoANeXM Ha
oapenbute op 3aKOHOT 3a AAHOK of, JO0BMBKa, KOj Ce MpMMeHYBa Ha NpaBHU cybjekTu.

2.13 UcnnaTu of, 3aponxuteneH ¢poHA
Op, 33801 KUTENHNOT GOHA, ce BpLIaT MCNAATU NO OCHOB Ha:

e [porpamupaHu nossexKyBama
e  e[HOKpaTHMU UCMNATKU NO OCHOB Ha CTapOCHa NeH3Mja,

e  e[HOKpaTHM UCMNaTh No OCHOB Ha HacCNeacTso,

e MCnnaT 3a npeHoc Ha cpepctBa Bo PoHpaoT Ha MNOCM (pepnoBeH 1 BoHpefeH TpaHcdep)

e MCNNIaTM 33 NpeHOC Ha cpefcTBa BO Apyroto [pyLuTBo (BO paMKu Ha pefoBHMOT TpaHcdep),
e KcnnaTa Ha pasfninka 4o MUHUMaIHa neHsuja.

Wcnnatute 3a npeHoc Ha cpeactea Bo PoHpot Ha MUOCM un gpyrute [pywitea 3a ynpasyBake CO
MeH3UCKN GoHO0BM, MPeTCTaByBaaT MPEHOCK NO OCHOB Ha MPOMEHA Ha YNEHCTBO, AOAEKA OCTaHATUTE
BUOOBM MCMNaTM  npeTctaByBaaT MCMIATM  KOH  YNE€HOBUTE WAM  HUBHUTE  HacnegHuUW.
Wcnnatute Ha neH3mm of 3af0/KUTENHNOT GOHL Ce NMpeaMeT Ha OJaHOYyBake CO JAaHOK Ha JInYeH
Aoxof.
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2.14 TpaHcakuuu co NoBp3aHm cybjekTn

MoBp3aH cybjekT BO OAHOC Ha ofpefeHO MpaBHO nuue wnn  GU3NYKO Nuue  e:
a) noeAMHeYeH akLMOHEp WY Tpyna akLMOoHepy Ko nocefyBaat Hajmanky 10% of akuuuTe co npaBo
Ha rnac wnu nocefysaaTt Moman MNpoueHT U UMaaT nocpefHa WKW HernocpefHa KOHTpona Bp3
0[/1y4yBaH€TO BO TOA MPaBHO JINLIE;

6) 6uno koe Apyro NpaBHoO NuLie BO KOoe MPBOTO NPaBHO NULE, NOCPESHO TN HEMOCPeHO, NoCenyBa
Hajmanky 10% opf akumuTe CO NpaBo Ha rnac UAM noceaysa NOMan MPOLEHT M UMa nocpefHa unu
HenocpefHa KOHTposa Bp3 Of1y4yBarEeTO Ha TOa NPaBHO NNLLE;

B) 6110 KO€e A pyro NMPaBHO N1LLE BO KOE efleH aKLMOHep, NOCPeLHO UK HENOCPeaHO, MoceayBa NoBeKe
on 20% opf, akuMuTe CO MpPaBO Ha [Nac U BO UCT BPeMEHCKU MEPUOL WUCTMOT aKLMOHep nocenyBsa,
nocpefHo UM HenocpeaHo, noseke of, 20% of akLMKUTe CO MPABO Ha F1ac BO NPBOTO NPABHO NULE;

F) q)VI3I/Il-IKO nvue unnn npaBHO Nnuue Koe WMMa HenocpegHa WKW nocpeaHa KOHTpona, Win ce
KOHTpONUpaHun o4 Unu ce nof 3ae€gHN4YKa KOHTpO1a Ha NPaBHOTO JINLE;

) YneH Ha ynpaseH oabop, Hap3opeH ofbop WY YNeH Ha ApYr OpraH Ha yrnpaByBatbe UM HAA30p Ha
npaBHOTO NNLE;

f) BO BpCKa €O NIML,aTa HaBedeHw Norope, 1L Kou ce BO CPOACTBO Npeky bpak unv nocsojysarse, Aeua
n poputenu, bpaka u cectpu, nonybpaka n nonycectpu, 6abu, nefosuUM ¥ BHyLU, Ha APYT HAuMH ce
KpBHO NOBP3aHu [0 BTOp CTeneH, INLA KoW ce BO OQHOC poAMUTeN cTapaTen u fete, Makea Uiu o4yB U
MOCMHOK M NOKepKa W CHaa, 3eT U poauTenu Ha bpayHuTte apyrapu.

2.15 KpUTUYHM CMETKOBOACTBEHW NPETMNOCTaBKM U KNyYHN U3BOPU HA HECUTYPHOCT BO NPOLEHKUTE
Bo npumeHata Ha cmeTKoBOACTBEHWTe nonuTuku Ha QDoHAOT, pakoBoACTBOTO Tpeba Aa AoHece
ofpeneHun npecyau, NPoLEHKN U NPeTnocTaBku 3a CMeTKOBOACTBEHATA BPeAHOCT Ha CpefcTBaTa W
06BpCKUTE KO He ce SIeCHO BOOYNINBU Of ApYruTe n3sopu. MpoueHknTe 1 NpUapYXHUTE NPeTnoCTaBKm
ce 6basvpaHM Ha NPeTXOAHM UCKYCTBa M ApYr1 GaKTOpM KO ce cMeTa [ieka ce pesieBaHTHWU. PeanHute
pe3yntaTu MoXaT [ia Ce pa3/InkyBaaT o[} OBME MPOLEHKM.

Mopony ce HaBeAeHW Ky4YHUTe MPeTNnoCTaBKM LUTO ce OfHEeCYBaaT Ha WAHWHATa M ApYrn U3BOPU Ha
HeCUTypHOCT Npu BpLUEHE Ha MpOLEeHKUTE Ha JAaTyMOT Ha M3BELUTAjoT 3a PUHAHCMCKATa cocCTojba,
KOWLUTO U 3rofiemyBaaT pusMLMTE 33 3HAYajHU KOpeKLUM Ha CMETKOBOACTBEHATa BPEAHOCT Ha
cpencTBaTa M 06BpCKUTE BO TEKOT HA HapeAHaTa GUHAHCUCKA FOAMHA.

2.15.1 Knacnéukaumja Ha PUHAHCUCKN UHCTPYMEHTM

OpywtBOTO Mt KNacmpuumpa PUHaHCUCKUTE MHCTPYMEHTU BO MOPTPONMOTO Ha OCHOBA Ha MPOLIEHKA
Ha paKkoOBOACTBOTO 3a [OJITOPOYHaTa HaMepa Ha YyBakbe Ha CpefCTBOTO M cnocobHocTa Ha PoHpoT Aa
ro 4yyea cpepactBoTo. Mucnerwe Ha pakOBOACTBOTO e fAeka knacudpukaumjata Ha PUHaHCUCKUTe
WHCTPYMEHTU NpUKaXaHW BO (PUHAHCUCKMTE M3BELUTaW € HamnpaBeHa Ha OCHOBAa Ha BalWUAHU
pacyayBatba M NPOLIEHKM 3a HamepaTa U cnocobHOCTa 3a YyBatbe Ha CpeaCTBOTO.

2.15.2 UcnpaBka Ha BpegHOCTa Ha nobapysarbaTa
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MpecmeTkaTa Ha MCNpaBKa Ha BpefHOCTA HA cnopHuTe nobapyBakba Ce 3aCHOBA Ha MpoLeHeTuTe
3arybum Kou notekHyBaaT of, HEMOXHOCTA Ha ApyraTta CTpaHa [Aa M UCMOJSHA [OroBOpHUTE 0BBPCKY.

MpoueHKaTa ce 3aCHOBA Ha aHaNM3M Ha CTapocHaTa CTpyKTypa Ha nobapyBataTa, UICTOPUCKUTE OTMNCK
1 6oHUTeTOT Ha U3aaBayoT. OBa rv BKJTy4yBa 1 NpeTrnocTaBKuUTe 3a MAHOTO OAHeCYBakbe Ha U3faBavunte
W pesynTMpavykuTe WAHWM HannaTu. PakoBOACTBOTO BepyBa AeKka [AOMOMHWTENHAa WCMpaBka Ha
BpeAHOCTa, OCBEH 33 pe3epBuparbaTa KoM ce BeKe MpuKaxaHu BO PUHAHCUCKUTE U3BELUTaW, He e

notpebHa.

3. MapuyHn cpepcrtsa

31 mapt 2020 31 mapt 2021
[leHapcka HaMeHCKa CMeTKa 3a ynnaTeHu npuaoHecu - 18.586
[leHapcka HameHCKa CMeTKa 3a MHBEeCTUL MU 720 97.012
[leBn3Ha cmeTka - 21
BkynHo 720 115.619
4. Mobapysatba
31 mapt 2020 31 mapt 2021
Mobapysarba N0 OCHOB Ha BNOXYyBaka - -
MobapyBarba no ocHOB Ha auBuaeHamn -ETO 82 -
MobapyBara N0 OCHOB Ha HEHaBpPEMEHM yNnaTu - -
Mobapysawa og OoHpoT Ha NMTNMOM - -
MnateHu Tpowoum 3a ugHu nepvoau (ABP) - -
BkynHo 82 -
5. BrnoxyBsarba BO xapTuu of, Bpe4HOCT U OeNO3UTK

31 mapt 2020 31 maprt 2021
AKuun u3pageHn of  OOMAalHM - aKLMOHEpCKM
ApyLwTea 8.368 12.512
AKumMnM  u3pafeHn  of  CTPAaHCKM  aKLMOHEepCKu
ApywTBa - 15.545
CTpaHCKy OTBOPEHWN MHBECTULMCKU GOHO0BM 79.614 359.042
Ypenu uspapeHu og gomawHn ON® 245 27.778
DuHaHcMcKM cpecTBa KOU ce YyBaaT 3a TpryBatbe 88.227 414.877
KpaTkopoyHu genosuntu 24.594 35.400
[onropoyHu penosntu 88.500 167.200
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JlomaLuHu ap>XXaBHM 06Bp3HULLK 50.487 117.778
OuHaHcckM  cpeacTBa KoM ce  4yyBaaT [0

focracyBarbe 163.581 320.378
JomaluHu gpxaBHY 06Bp3HMLM 294.850 529.654
[lomallHu fpXaBHU 3anucu - 26.679

@OVHaHCUCKN CpefcTBa KOWM ce pacrnofioXIMBM 3a
npopax6a 294.850 556.333

BKynHW BnoxyBarba BO XapTuu Of, BPEOHOCT U
nenosnTtu 546.658 1.291.588

6. O6BpCKM KOH MEeH3MCKOTO ApYLUTBO
31 mapt 2020 31 mapt 2021

O6BpckM MO OCHOB HA HAZOMECTOK oOf YnniaTeHu

npuaoHecu - -
O6BpCKM MO OCHOB Ha HAJJOMECTOK 3a yrnpaByBarbe CO
cpencrtsa 161 403
BkynHo lel 403
7. Pesanopwusaumja Ha xapTuuTe of BpeHOCT pacnonoXnnseu 3a npoaaxoba
31 mapt 2020 31 mapt 2021
Ob6Bp3HMUM M3JadeHn UK rapaHTupaHu o Bnapata
Ha Penybnuka MakefgoHuja
MKMINF20GT62-D0O2020/02-0235 - (237)
MKMINF20GT39 -D0O2019/15-1134 - (19)
MKMINF20GS22 - DO2019/046-0234 (32) (81)
MKMINF20GTO5 - DO2019/12-0934 (7) (44)
MKMINF20GT21 - DO2019/14-1049DK - (472)
MKMINF200DI1 - RMDEN18 (72) 37
BkynHo (111) (814)
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8. Mpuxoau of kKamaTn M amopTu3aumja Ha AUCKOHT/Npemuja
31 mapt 2020 31 mapt 2021
Mpuxoam op “a Bucta” kamaTta 2 17
Mpuxoamn of kKamata of, AONTOPOYHMN AEMO3NTU 296 761
Mpuxoamn on kamara of, KpaTKOPOYHU OENO3UTH 38 97
Mpuxoau of kamata of 06Bp3HMUM n3gapeHmn og P.C.
MakepoHuja 2.621 4.344
BkynHo 2.957 5.219
AmopTr3aumja Ha AUCKOHT/Npemuja Ha 06Bp3HMLM 5 11
BkynHo 2.962 5.230
9. Mpuxoau on auBMAaeHAN
31 mapt 2020 31 mapt 2021
Mpuxoav on AvBuaeHAa — obMYHM aKLKUM BO 3emjaTa - -
Mpuxoawu on ansBmaeHaa — 0bMYHM akLUKM BO CTPAHCTBO 37
Mpuxoawu op ansupeHpa —ETO 217 543
BkynHo 217 580
10. PeanusupaHa kanutanHa gobuska/(3aryba) on BnoxyBarba BO XapTuu of, Bpe[HOCT
31 mapt 2020 31 mapt 2021
Yaoenu Bo JOMALLHW OTBOPEHU UHBECTULMOHU GOHLO0BM 13 2.429
BkynHo 13 2.429
11. MO3WUTMBHM KypCHU Pa3finkn Of MOHETapHU CTaBkun 6e3 PUHAHCUCKNTE UHCTPYMEHTH
31 mapt 2020 31 mapt 2021
MO3NTUBHM KYpPCHW pasnUKU Kaj NapuvHu CpepcTBa-
JEBU3HUN CMETKHU 59 732
Mo3nTMBHM KypcHW pasnuku op Kynornpopaxba Ha
AeBU3K Mo 3aKNyyHuLa 84 42
Mo3WTMBHM  KypCHM  pas3nuMknm  Kkaj obBpckum  3a
nopamHyBarbe Ha TpaHCaKLMn CTPaHCTBO 102 117
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Mo3uTMBHM KypcHM pasnukn opf nobapysarba 3a

avBupgeHpa ETO 2 178

Mo3uTMBHM KypCHM pasnuku op nobapyBarba 3a

OVBMOEHOA - aKLMKW BO CTPAHCTBO - 1

Mo3uUTMBHM KYpCHM pa3nukun of nobapyBatba 3a feBU3EH

oenosnt 2 -

MO3UTUBHM KYpCHU O MOHETapPHW CTaBKMK-3a TpryBarbe - 20.218

BkynHo 249 21.289
12. Tpowouu of paboTereTo CO NEH3UCKOTO APYLUTBO U YyBapPOT Ha UMOT

31 mapt 2020 31 maprt 2021

Tpoluok KoH [pyLITBOTO MO OCHOB Ha yrnpasyBake CO

cpepcrsaTta 407 1.125

Tpowok koH [lpylwITBOTO NO OCHOB Ha Be3Ha

nposu3unja - -

BkynHo 407 1.125
13. Pacxogwn no ocHOB Ha KamaTu M JAaHOK 3a AMBUAOEHAA

31 mapt 2020 31 mapt 2021

Pacxoau no ocHoB Ha HeraTUBHa KamaTa 2 -

BkynHo - -
13a. Opyru pacxoau

31 mapt 2020 31 mapt 2021

Pacxopn no ocHoB Ha AaHOK Ha auBuaeHaa 3a ETO 63 667

Pacxop no ocHOB Ha AaHOK Ha AUBMAEHAA 33 aKUUU - 7

BkynHo - 74
14. Pacxoau 3a bpokepckn NPOBU3MMN M OCTAHATU NOCPEAHNYKN TPOLLIOLM

31 mapt 2020 31 mapt 2021
Bpokepcka nposu3mja 52 41
BkynHo 52 41
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15. HepeanusupaHa kanutanHa pobuska/(3aryba) on BnoxyBarba BO XapTuu of, BpeLHOCT
31 mapt 2020 31 mapt 2021
Yaoenu Bo JOMALLHW OTBOPEHU UHBECTULIMOHU GOHLO0BM 1 68
O6uYHM akummn nsgapeHmn Bo Penybnuka MakenoHuja (2.215) 901
O6GMYHM aKUMKM M3J3a[EHN Of, CTPAHCKM KOMMAHUMN W
6aHKu - 1.587
CTpaHCKn OTBOPEHUN MHBECTULUCKM GOHO0BM (21.650) 6.489
OpxaBHu 3anucu n3panexHu Bo Penybnmka MakepgoHuja - 38
BkynHo (23.864) 9.083
1e. TpaHcakLumn co NoBp3aHN CTpaHu

MoBp3aHuTe cTpaHu Ha [pywTBoTO nNpu paboTereTo BO ume M 3a cmeTka Ha QDoHpot ce
naeHTUPUKYBaaT CornacHo CMeTKOBOACTBEHUTE NONUTUKK. Bo nepuopot on 1 mapt 2021 rogmHa go 31
mapt 2021 roauHa [pyLITBOTO HEMA €BUAEHTMPAHO TpaHCaKL MM CO MOBP3aHU CTpaHM BO UME U 3a
cmetka Ha QoHporT.

17. YnpasyBatbe cO pusunuute

Llenta Ha ynpaByBameTo co pusmumn Ha DoHpoT, e fa ce obesbean paboTtere BO COMMACHOCT CO
npaBuiaTa 3a ynpaByBakbe CO PU3MNKOT, Aa Ce BPLUM KOHTPONA M HAaA30p Haf, pu3nLmuTe of, paboTerbeTo,
Kako M Aa npesema Mepku 3a ynpaByBarbe €O Tve pu3nuu. Monutukata 3a KOHTpPONa Ha pU3MKOT
npeTcTaByBa BOCMNOCTaBYBakbe Ha HEOMXOAHUTE MOCTANKu U NpoLefypu 3a 3alUTUTa of, HenpudaTivmea
M3N10XEHOCT Ha pu3nk Ha QoHpoT.

I'Ipou,ecor Ha ynpaByBakbe CO pU3nLM ce coCcTon oA cfieAHUTE aKTUBHOCTU:

- WpeHTudurKyBarbe Ha cUTe pU3NLM CO KOM Ce COoYyBa, UNN MoXe fa ce cooun OOoHAOT, Kako U
aHanM3a Ha U3N0XEeHOCTa Ha pu3nLUTe.

- lMpoueHa Ha maTepujanHocTa Ha UAEHTUUKYBAHUTE PU3ULU

- OppepyBatbe Ha HAYMHOT Ha Clleferbe Ha MaTepujanHuTe pusnum,

- HauuH Ha ynpaByBatbe CO NOeAMHEYHN BULOBU HA pU3NLIK

- BocnoctaByBatbe 1 axypuparbe Ha CUCTEM Ha TMMUTU HA U3N1I0XXKEHOCTA Ha pU3nLm

- BocnocraByBarbe Ha cucTeM 3a M3BECTYBaHbE 3a M3/I0XKEHOCTa HA PU3NLM
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17.1 Pu3uk on npomeHa Ha KamMaTHUTE CTanku
KamaTtHuoTt pu3nK ce ogHecyBa Ha BepOjaTHOCTa oA naf Ha Bpe€AHOCTAa Ha CpencrBaTta BO I'IOpTCI)OJ'II/lOTO
KOn ce pe3yntat Ha Heo4YeKyBaHN NPOMEHU BO KaMaTHUTE CTamnkwu. CDOH,D,OT € N3N10XeH Ha KamMaTeH
pu3nK 3a CpeacTBaTta BO I'IOPT(I)OJ'IVIOTO KON UMaat (I)I/IKCHVI KaMaTHWM CTanku.

17.2 BanyteH pusuk

BanyteH pu3unk, oNHOCHO pU3KK Of, NPOMEHA Ha eBU3HUTE KypceBu, Mpousserysa of NpomMeHuTe Ha
KypceBuTe Ha eflHa BanyTa BO OfHOC Ha Apyra. OTBOpeHa UNn HeCOBPLUEHO XeLnpaHa nosunuuja Bo
ofApefeHa CTpaHCcKa BanyTa MOXe [ia foBefe 3HavyajHu GNyKTyauun Ha npopUTATE UM BpeaHOCTa Ha
cpencTBaTa MeEPEHM BO JIOKanHa BanyTa.

17.3 Pusuk o npomeHa Ha BpeQHOCTa Ha COMCTBEHUYKNTE UHCTPYMEHTH

Pn3nkot oa npomeHa Ha BpeAHOCTa Ha CONCTBEHUYKUTE MHCTPYMEHTU € PU3NK KOj npowusnerysa of
nasapHuWTe [BUXE€HA Ha BpefHOCTa NO Koja ce TpryBaaT COMCTBEHUYKUTE WHCTPYMEHTU BO
noptdonnoto Ha GoHAOT Kou ce KnacuPuumMpaHn Kako GUHAHCUCKU UHCTPYMEHTM 3a TpryBarbe Unm
pacrnonoxnueu 3a npogaxba. BpegHyBareTo Ha 0BUe GUHAHCMCKN MHCTPYMEHTM Ce BPLUM Ha fiHEBHA
ocHoBa. Co 0BOj p13KK ApYLUTBOTO ynpaByBa Npeky ausep3udurkaumja Ha noptponnoto no roseke
AVMEH3UN — CEKTOpCKa, reorpadcka, BanyTHa u Apyru.

17.4 JlnkBnpgHoceH pu3nk

PU3MKOT Ha NUKBUAHOCT € pU3NK KOj Mpou3neryBa of HEMOXHOCTa Aa ce npeTBopaT MoeAuHEYHM
06nMLM Ha UMOT BO Napu, KN pU3KK KOj Npon3neryBa of, HEMOXHOCTa fa ce AoBeAaT BO paMHOTeXa
KpaTKOpOYHUTE CPeAcTBa O eAHA U KpaTKopouHMTe 0BBpCKM Of Apyra CTpaHa.

YnpaByBareTO Ha pU3NKOT Of TIMKBUAHOCT € HACOYEHO KOH OApXyBakbe Ha cnocobHocta Ha DoHpoT
[, pacnonara co cpefcTBaTa Ha HauYMH KOj Ke 0BO3MOXM Bo cekoe Bpeme (DoOHAOT Aa e BO cocTojba Aa
OZrOoBOPW HA NPUCTUTHATUTE OBBPCKM M Aa ja OAPXM NIMKBMAHOCTA HA ONTUMANTHO HUBO, OAHOCHO HUBO
Koe rv 3af0BOJyBa CUTe 3aKOHCKM bapakba.

17.5 KpeauteH pusuk

KpeauteH pusuk npeTcraByBa MOXHOCTa 3a reHepuparbe Ha 3aryba koja npousnerysa ofj Heycnexor
WKW NaK 3ronemeHnoT pU3NK Of, Heycrex Ha ApyraTa oroBopHa ctpaHa (aHrn. ,,counterparty®) pa ru
MCMOSTHM OTOBOPHUTE 0BBPCKU.

Co ornep Ha Toa WTO CDOH}J,OT Ke v BNOXYBa CcpeacTsata Ha CBOUTE KITMEHTU BO XapTUK o4 BpeOHOCT
Ha noseke n3faBayu, KpeanTHUOT PU3NK Ha KOU Ce U3JTOXKEHU CpeacTBaTa, ce HaﬁfbyJJ,YBa Ha HUBO Ha
LenoTo I'IOqu)OJ'IMO. er,D,MTHI/IOT pu3unK Ha I'IOPTCPOJ'II/IOTO Cé aHanu3npa BO COMNIaCcHOCT CO OCHOBHUTE
q)aKTOpM KON o AETEPMUHUPAAT CTENEHOT Ha PU3UK, OOHOCHO:
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° KpeanTHMOT pejTUHT Ha noeAnHeYHUTe U3[aBayn/noMmKHULKUTE BO KOW Ce BNOXYBaaT CpeAcTBaTa,
e KoHueHTpauuja Ha nopT$HonnMoTo, OJHOCHO CTeNeHOT Ha Ausep3uduKauuja BO noraeq Ha
n3pgaBavn, CEKTOPU U PErnoHM,
e OnuwrTata coctoj6a BO eKOHOMUUTE KaJe LUTO onepupaaT usgaBadmte/gonxHuLnTe.

17.6 OnepatuBeH pusuk

OnepatuBHWTE pU3MLM Ce KOHTPONMpaaT npeKy MocTaByBatbe Ha coofBeTHa nopgenba Ha
O[roBOpHOCTUTE NOMefy OpraHuW3auuoHWTe OenoBU Ha [pylTBOTO BKJYyYE€HW BO MpPOLECOT Ha
yrnpaByBakbe CO MHBECTULIMCKOTO NopTdonno Ha GoHA0T, BO OHOC Ha: CKNTyUyBakbe Ha TpaHcaKLmuTe,
cnefere Ha ycornaceHocTa €O JIMMUTUTE Ha M3/I0KEHOCT U perynatuBHuTe baparba, mepere Ha
oCTBapyBaHbaTa, U3BECTYBaHETO, MOPAaMHYBaHETO Y CMETKOBOJCTBEHATa €BUAEHLM]A N MEpEHE Ha
pe3ynTatuTe. YnpaByBareTo CO OnepaTuBHUTE pU3MLM Ce BPpLuM Npeky obe3benysare Ha COOABETHA
nHPopMaLMCKa TeEXHONOrMja 3a nopAapuika Ha onepauuuTe 3a yrnpaByBarbe WU WHBECTUpatbe Ha
cpeacreata Ha QoHAoT.

18. HacraHu no [atymor Ha n3BecTyBame
Mo AaTyMoT Ha COCTaByBarbe€ Ha M3BELUTAjOT 3a PUHAHCMCKATA COCTOjba He ce clyymja HacTaHu of
MaTepujasiHO 3Hauerbe, Kom Tpeba Aa ce npukaxaT Bo GUHAHCMCKUTE U3BeLITaM.
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MPUNO3U
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(1) Akunn
0,
RESREE BkyneH BpeaHocT Ha Sl % on
Ha . BPeAHOCT Ha o BpeaHocTa
Bp. Ha TPOLLOK Ha aKuujaTta Ha % Ha
orimc HabaBka AEHOT Ha Ha
akuumn . HabaBka AEHOT Ha um3paBsayoT
no akuuja M3BecTyBak€ NeH3UCKMoT
(BO AeH) M3BecTyBak€

(Bo AeH) (BO AeH) coHA
1 5 3 4 5 6 7 8
O6GUYHM aKunKn 4.785 13.521 11.610.586 14.620 12.511.876 0,06% 0,88%
MKALKA101011 - AlTKAlTona A CKOINMJE 784 13.207 10.354.272 14.294 11.206.590 0,05% 0,79%
MKMTSK101019 - MAKEOOHCKWM TEJTEKOM ALl o o
CKOMJE 4.001 314 1.256.314 326 1.305.286 0,00% 0,09%
[MpropuTETHM aKLMK
AKUMKM BO 3aTBOPEHN NHBECTULIMOHW (POHO0BN
BKynHO B110XyBakka BO akLM U3AaAEHN BO 13521 | 11.610.586 14.620 12.511.876 0,06% 0,88%
Penybnvka MakegoHuja 4.785
O6GuYHM aKuum 4.935 29.757 13.957.208 29.115 15.544.547 0,04% 1,10%
CHO0038863350 - NESTLE SA 930 5.792 5.386.446 5.924 5.461.851 0,03% 0,39%
DE0005190003 - BAYERISCHE MOTOREN o o
WERKE AG 990 4.388 4.343.775 4.456 5.399.231 0,00% 0,38%
GB0O0OBO3MLX29 - ROYAL DUTCH SHELL PLC 2 930 901 2.639.512 902 3.034.433 0,00% 0,21%
US5398301094 - LOCKHEED MARTIN CORP 85 18.676 1.587.475 17.833 1.649.032 0,00% 0,12%
MpuopuTeTHN aKkummn
AKUMM BO 3aTBOPEHUN UHBECTULMOHN (hoHAOBM

28




triglav

®uHaHcKckn n3BeluTamn Ha Tpurnas OTBOpeH 3afonxuTeneH neHsmckn ¢oHg, - Ckonje
3a nepuogort 01.01.2021 - 31.03.2021

BkynHo Bnoxysakea Bo akuvu usnaneHu 8o 29.757 13.957.208 29.115 15.544.547 0,04% 1,10%

CTPaHCTBO 4.935

BKynHoO BnoxyBawa BO aKLuun 9.720 43.278 25.567.794 43.735 28.056.423 0,10% 1,98%
(2) O6Bp3HMLM

BkynHa
0,
HoMWUHAaNHKa TpoLwoK Ha | BpegHOCT Ha % Ha % on BpegHocTa
onuc HabaBKa OEHOT Ha Ha NeH3NCKUoT
BpeaHoCT nsgaBayoT
(Bo AeH) n3BecTyBawe c¢oHg
(BO AeH)
1 2 3 4 5 6

O6Bp3HNUM M3naneHy uny rapanTpany op Bnapara Ha 511.650.295 | 652.394.954 |  656.215.271 65,11% 46,32%
Penybnuka MakegoHuja
MKMINF20GS22 - DO2019/04B-0234 28.02.2034 - MKD 37.490.000 37.615.274 37.910.556 6,69% 2,68%
MKMINF20GS71 - DO2019/09-0534 16.05.2034 - MKD 45.000.000 45.910.921 46.268.379 2,76% 3,27%
MKMINF20GTO05 - DO2019/12-0934 19.09.2034 - MKD 40.390.000 40.743.330 41.052.064 1,50% 2,90%
MKMINF20GT39 - DO2019/15-1134 7.11.2034 - MKD 111.860.000 | 112.356.475 113.183.932 9,32% 7,99%
MKMINF20GT62 - DO2020/02-0235 13.002.2035 - MKD 22.390.000 22.081.324 22.241.214 1,87% 1,57%
MKMINF20GU02-D0O2020/06-0635* 18.06.2035 - MKD 42.320.000 43.008.252 43.322.445 2,65% 3,06%
MKMINF20GU44 - DO2020/10A-1035* - MKD 100.000.000 | 100.438.052 101.050.886 5,27% 7,13%
MKMINF20GV50 - DO2021/01B-0136* 14.1.2036 0:0:0 - MKD 80.000.000 | 80.163.325 80.423.793 12,38% 5,68%
MKMINF20GV84 - DO2021/04-0336 4.3.2036 0:0:0 - MKD 30.000.000 30.008.100 30.062.876 5,13% 2,12%
MKMINF200DI1 - RMDEN18 31.5.2029 - EUR 232.873 14.400.297 14.522.912 3,98% 1,03%
MKMINF20GP09 - DO2018/11-0448DK 26.4.2048 - EUR 166.682 11.523.409 11.634.353 0,51% 0,82%
MKMINF20GP41 - DO2018/15-0748DK 19.7.2048 - EUR 160.530 10.586.666 10.688.562 0,82% 0,75%
MKMINF20GS89 - DO2019/10-0749DK 18.7.2049 - EUR 166.864 10.496.995 10.598.054 1,14% 0,75%
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MKMINF20GS97 - DO2019/11-0834DK 8.8.2034 - EUR 74.804 4.662.695 4.687.992 1,53% 0,33%
MKMINF20GT21 - DO2019/14-1049DK 31.10.2049 - EUR 662.187 | 42.674.100 42.425.597 4,52% 2,99%
MKMINF20GT54 - DO2020/01-0150DK 30.01.2050 - EUR 377.494 | 23.219.302 23.429.249 2,59% 1,65%
MKMINF20GU10 - DO2020/07-0850DK 06.08.2050 - EUR 358.860 | 22.506.440 22.712.407 2,46% 1,60%
O6Bp3HULM U3gageHn nnu rapaHtupann og HapogHa baHka
Ha Penybnuka MakegoHuja
O6Bp3HULM U3gafeHn NN rapaHTupaHy og 6aHku
O6Bp3HULM M3aafeHN 0 aKLMOHEPCKN APYLUTBA, OCBEH HaHKu
BkynHo MHBECTULMN BO 0BBP3HMLM U3AIACHM BO 511.650.295 | 652.394.954 |  656.215.271 65,11% 46,32%
Penybnuka MakegoHuja
O6Bp3HULM 1 OpYTU XapTUKM o4 BPE4HOCT M34afeHun of
CTpaHCKM BMaau 1 LeHTpanHn 6aHku
OO6Bp3HMUM 1 ApYTX XapTWUK 04 BPEeOHOCT - U3fafeHun o4
CTpaHCKM eQuHMLM Ha nokanHa camoynpasa
OOGBP3HULUM 1 APYTX OOIMKHUYKM XapTuK o4 BpeOHoCT -
n3aafdeHn o4 CTPaHCKM KOMAaHunM 1 GaHKK
BkynHo MHBecTULUM BO OOBP3HULM U3oafeHn BO 0 0 0 0.00% 0.00%
CTPaHCTBO
BKynHo MHBecCTULUN BO OOBP3HULMU 511.650.295 | 652.394.954 656.215.271 65,11% 46,32%
(3) Apyrv fOMKHMYKN XapTUK o4 BPeAHOCT U yaenn BO OTBOPEHU MHBECTULIMOHU DOHO0BU
BkynHa
BpeAHoCT o
TpoLoK Ha Ha AeHOT % Ha L]
HomuHanHa BpeAHoCTa Ha
onuc HabaBKa Ha n3gaBavo
BpegHoCT NeH3UCKNOT
(BO AeH.) n3BecTyBa T doH
e (BO =
AeHapw)
1 2 3 4 5 6
Tpesopckm sanucw uspaneqn o Bnanata Ha Penybruka | o0 256 000 | 26.640.698 | 26.678.776 2,06% 1,88%
MakenoHuja
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26.750.000

26.640.698

26.678.776

2,06%

1,88%

BnarajHuykn 3anncn nsgageHy og HapogHa baHka Ha
Penybnuvka MakegoHuja

CepTudumkaTyi 3a 4ENO3UT U KOMEpLUUjanHu 3anmcu
nsgageHn Ui rapaHTupaHu og 6aHku

XapTum of, BpedHOCT Bp3 OCHOBA Ha XUNoTeka nsaaaeHu
oA 6aHku

KomepumjanHu 3anucu mnsgageHn of akuMOHEepCKU
OpyLwTBa, ocBeH 6aHKkm

Ypenu Bo OTBOPEHU UHBECTULIMOHU (DOHA0BU

236.765

27.778.490

27.778.490

2,68%

1,96%

PON®1212072012KOKEJE6364578 - TEHEPAIIN
MHBECTMEHTC ALl CKOIJE

112.743

13.883.317

13.883.317

0,86%

0,98%

PON®1618112014BOKEJEG983120 - BPIN ®OH[
MEHALIMEHT A[] CKOIJE -

124.022

13.895.174

13.895.174

1,82%

0,98%

Opyrv HeHaBeeHW xapTuu of, BpeAHOCT

BkynHo MHBeCTMLMM BO APYIU AOIMKHNYKN XapTumn of,
BpeaAHOCT 1 yaenu BO UHBECTULUOHMU (*)OH,D,OBVI BO
Penybnuka MakegoHuja

26.986.765

54.419.188

54.457.266

4,74%

3,84%

Yaenu Bo OTBOPEHUN MHBECTULIMOHN (*)OHH,OBVI

108.791

352.552.843

359.042.173

0,50%

25,34%

DE0002635307 - BLACK ROCK ASSET MANAGEMENT
- BLACK ROCK ASSET MANAGEMENT

10.050

25.054.930

26.382.952

0,01%

1,86%

DEOOOAOHO8N1 - BLACKROCK ASSET MANAGEMENT
DEUTSCHLAND AG/GERMANY - BLACKROCK ASSET
MANAGEMENT DEUTSCHLAND AG/GERMANY

4.950

27.648.956

28.625.627

0,00%

2,02%

DEOOOAOHO08Q4 - BLACK ROCK ASSET
MANAGEMENT - BLACK ROCK ASSET MANAGEMENT

11.010

39.799.920

43.967.213

0,26%

3,10%

DEOOOAOQ4R36 - BLACK ROCK ASSET
MANAGEMENT - BLACK ROCK ASSET MANAGEMENT

5.960

32.367.935

32.662.445

0,09%

2,31%

IEOOBE6MWN23 - BLACKROCK INC - BLACKROCK INC

7.784

22.328.858

23.092.675

0,03%

1,63%

IEOOB95PGT31 - VANGUARD GROUP (IRELAND) LTD -
VANGUARD GROUP (IRELAND) LTD

16.100

30.263.261

30.774.962

0,03%

2,17%

IEOOBL25JN58 - XTRACKERS IE PLC - XTRACKERS IE
PLC

7.892

14.238.569

15.164.376

0,04%

1,07%
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12.748.962

12.503.398

0,00%
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0,88%

US37954Y7803 - MIRAE ASSET DAEWOO CO LTD -
MIRAE ASSET DAEWOO CO LTD

13.000

21.883.565

22.749.631

0,01%

1,61%

US4642863926 - BLACKROCK FUND ADVISORS -
BLACKROCK FUND ADVISORS

3.700

22.715.502

23.018.612

0,04%

1,62%

US46434V3814 - BLACKROCK INC - BLACKROCK INC

7.000

21.287.494

21.765.174

0,00%

1,54%

uS8085242019 - CHARLES SCHAWB INVESTMENT
MANAGEMENT - CHARLES SCHAWB INVESTMENT
MANAGEMENTS

6.600

31.484.433

33.277.184

0,00%

2,35%

US9219107094 - VANGUARD EXTENDED DURATION
TRE - VANGUARD EXTENDED DURATION TRE

3.050

23.398.893

20.098.973

0,00%

1,42%

US92206C8139 - THE VANGUARD GROUP - THE
VANGUARD GROUP

4.695

27.331.566

24.958.951

0,00%

1,76%

Tpesopcku 3anucu U3aaneHn on CTPaHcKu Bnaau

BnarajHuukn 3anncu nsganeHy og CTpaHCKU LeHTpanHm
HaHKu

KomepuujanHu sanucu msgageHyu of CTpaHCKu
KOMMaHuu 1 6aHKu

Opyrv HeHaBeeHW XxapTun of, BpEAHOCT

BKynHO UWHBECTULUMN BO ApPYyru AOJHXHUYKN XapTUn o4
BpeaHOCT 1 yaenun BO UHBECTULLMOHMN (*)OH,CI,OBVI
n3nageHn Bo CTpPaHCTBO

108.791

352.552.843

359.042.173

0,50%

25,34%

BKynHO MHBeCcTMLMM BO APYrY JOMMKHUYKU XapTun of
BpeaHOCT U yaenun BO OTBOPEHU MHBECTULIMOHU
¢oHaoBU

27.095.556

406.972.032

413.499.440

5,24%

29,19%

(4) MnacmaHu u geno3nTun
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3ane
BkynHa %on
Tpouiok 3a BpeaHocT | o efHOCTa Ha
onuc HabaBka (BO Ha AeHOT Ha e
. NeH3UCKNOT
AeHapwm) u3BeLlTajoT
¢oHn
(BO.neHADM)
2 3 4
KpaTtkopo4yHu genosnm 15.050.000; 15.151.206 1,07%
[onropoyHn genosnm 187.550.000; 188.194.384 13,28%
OcTaHaTti nnacmaHu
BKynHO nnacmMaHu 1 Aeno3nTun 202.600.000; 203.345.590 14,35%
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CTpYKTypa Ha MHBECTULIMUTE NO BUAOBU Ha GUHAHCUCKM CpeacTBa

Ha Tpurnas O3MN® Ha geH 31.03.2021

onuc BkynHa BpeAHOCT Ha lNMpoueHTyaneH yaen Bo
OEHOT Ha U3BeCTYyBakeTO | BpeAHOCTa Ha NeH3UCKUOT

AKumn 28.056.423 1,98%
O6Bp3HULM 1 APYTY OOMTOPOYHN 656.215.271 46,32%
OOIDKHUYKN XapTun o BPEAHOCT

KpaTkopo4yHu xapTumn of, BpeaHoOCT 26.678.776 1,88%
Akunn n yaoenm BoO MHBECTULMOHN OHO0BU 386.820.664 27,30%
[MapnyHn cpeacTsa 115.624.437 8,16%
[Mnacmann n geno3nmm 203.345.590 14,35%
OcTaHat cpegciea 0 0,00%
BkynHo cpeacTBa 1.416.741.160 100,00%

BkynHa lMpoueHTyaneH
BpeaAHOCT Ha yaen Bo
onuc AEHOT Ha BpeAHoCTa Ha
M3BeCTyBaHeTo NeH3UCKNoT
(Bo AeHapm) c¢oHg

Axuun

OO6Bp3HUIM U APYIN OONTOPOYHU OOIMKHUYKA
XapTuu o4 BpegHoCT
Kpatkopounu xapTum o BpeaHoCT
Axkuuu W ygenv Bo MHBECTULMOHU (hOHO0BU
ITapuunu cpeacTBa
IInacmanu 1 0enosnTun
Ocranartu cpeactea
| BKkynHo cpeacTsa

23.492.223 2,10%
514.696.918 | 46,03%
26.640.698 2,38%
333.098.230 | 29,79%
51.385.446 4,60%
165.725.153 | 14,82%
3.066.778 0,27%
1.118.105.446 | 100,00%
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MN3BeLwTaj 3a peannsmpaHute AobmeKN n 3arybu
Ha Tpurnas O3MN® 3a nepnogot 01.01.2021 - 31.03.2021

36

s PeanusunpaHa
Oatym Ha n . XapTum CmeTKOBOACTBEHA MpogaxHa 6
npopax6a poAapeHa xapTuja og BpeaHOCT _— BpeaHoCT e [obuBKa unm
BpegHocCT ZEIEE
1 2 3 4 5 6 (5-4)

O6wnyHn akumm n3gageHun Bo Penybnuka MakegoHuja 0
MpuopuTteTHn akummn nsgageHun so Penybnvka MakegoHuja 0
AKUMM BO 3aTBOPEHN MHBECTULMOHN hOHAOBU u3ganeHn sBo Penybnuka 0
MakegoHuja
OBMYHM aKuMK n3gageHn of CTPaHCKM KOMMNaHuy 1 6aHku 0
MpropuTeTHM akumMm nsgageHun of CTPaHCKN KOMNaHum 1 BaHkm 0
AKLMM BO 3aTBOPEHN MHBECTULMOHN (POHAOBU M30a0EHN 0f CTPAHCKU 0
KoMnaHuu n 6aHku
O6Bp3HULM n3gageHy unu rapaHTupanu og Bnagata Ha Peny6nuvka 0
MakegoHuja
O6Bp3HULM U3ganeHy unu rapaHTupany og HapogHa BaHka Ha Peny6nvka 0
MakegoHuja
OB6Bp3HULM N3JaOeHW UM rapaHTUpaHn o4 AOMaLLHW 6aHkn 0
O6Bp3HULM U3JageHV of JOMALLHN aKLMOHEPCKM ApyLITBa, OCBEH H6aHku 0
O6Bp3HULM 1 OpYTK XapTUn O BPE4HOCT U34afAeHM Of CTPaHCKU BNagu u 0
LeHTpanHu 6aHku
O6Bp3HULM 1 OpYrN OOMKHUYKN XapTuK o BpeOHOCT - U3gafdeHn og 0
CTPaHCKM eanHMLM Ha nokanHa camoynpasa
OO6BpP3HULM 1 ApYTX JOIMKHUYKN XapTuK 0 BPeOHOCT - U34aAEHN O CTPaAHCKM 0
KOMMNaHuu 1 6aHku
Tpesopcku 3anvcu usgageHun og BnagaTta Ha Penybnuka MakenoHuja 0
BnarajHuyku 3anucu nagagenn og HapogHa baHka Ha Peny6nvka MakegoHwja 0
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CepTudpmkatui 3a 4enosuT 1 KoMepumjanHy 3anucu nsgageHn unm 0
rapaHTMpaHv o4 AoMallHW 6aHku
XapTuu of BpeOHOCT BP3 OCHOBA Ha XUNOTeKa u3gageHn og AoMaluHu GaHKu 0
KomepuujanHu 3anucn usgageHn o JoMallHW akuMOHEepCKnN ApyLuTBa, 0
OCBeH DaHKm
Ypenun Bo goMallHN OTBOPEHU MHBECTULIMOHU hOHA0BU 15.252 62.403.223 64.832.396 2.429.173
11.01.2021 | US3160925018 - FNCL UP 2.000 4.239.790 4.447.800 208.010
15.03.2021 | US4642875722 - 100 UP 2.200 7.130.977 7.484.266 353.289
16.03.2021 | US4642875722 - 100 UP 2.200 7.137.837 7.560.750 422.913
17.03.2021 | US4642875722 - 100 UP 2.151 6.975.754 7.388.724 412.970
08.01.2021 | US46429B6974 - USMV UF 2.000 6.804.530 6.856.389 51.859
20.01.2021 | US46429B6974 - USMV UF 1.500 5.199.164 5.198.321 -843
08.02.2021 | US46429B6974 - USMV UF 2.234 7.804.227 7.821.250 17.023
12.03.2021 | US9229083632 - VOO UP 500 8.835.797 9.329.772 493.975
15.03.2021 | US9229083632 - VOO UP 467 8.275.146 8.745.124 469.978
Opyrv HeHaBegeHW JOMaLUHWN XapTuUn O BPeaHOCT 0
Tpesopcku 3annucu usgageHn o CTpaHcku Bnaam 0
BnarajHuyku 3annucu n3gageHn CTpaHCcKy LeHTpanHmu 6aHku 0
KomepuujanHu 3anucu usgageHun o CTPaHCKM KOMMaHum 1 6aHku 0
Yaenu Bo CTpaHCKN OTBOPEHN MHBECTULIMOHN (POHA0BU 0
Opyrn HeHaBefeHn xapTum o BpeAHOCT U3fafeHn of CTpaHCKu Bnaaun u 0
KOMMaHuu
[ononHuTenHn peanm3npaHu KanuT3nHu oomBku/3aryom Peanuaupahu | Peanusupauu
3aryoum AOOUBKMU
PeanusunpaHu kanutanHu fobuBKu/3arybu - Hannara Ha goctacaHu 0 0 0 0
XapTuu oA BpeAHOCT U AocTacaHu aHyUTeTU Ha XapTuu oA BpeaHoCT
BKYMNHO PEANU3NPAHU OOBUBKU U 3ATYBU 2.429.173
Aatym Ha . Bp. Ha CmeTKOBOACTBEHA MpogaxHa Peanusnpana
npopax6a lMpopaneHa xapTuja og BpeaHOCT XapThm BpPeAHOCT e AobuBKa unm
3ary6a
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on
BpeaHoCT

2

6 (5-4)

O6u4HKM akuun n3gageHy sBo Penybnvka MakegoHwja

MpuoputeTHn akumun usgageHun so Penybnuka MakegoHuja

AKLMM BO 3aTBOPEHM MHBECTULMOHN (POHAOBU n3ganeHn Bo Penybnvka
MakegoHuja

OBWYHM aKUUM U3aaaeHU Ol CTPAHCKM KOMMNaHU U BaHKu

anopVITeTHVI akumnm n3gageHn oa CTpaHCK KoMnaHnun m BaHkn

AKLMM BO 3aTBOPEHN MHBECTULMOHN (DOHAOBU U3ganeHn o CTPaHCKM
KOMMaHuM n 6aHkn

o ||| O |O|O

O06Bp3HMLM N3aadeHn Unn rapaHTupaHdu og Bnagarta Ha Peny6nuvka
MakegoHuja

o

OO6Bp3HNLM N3JadeHn Unu rapaHTupadm og HapogHa baHka Ha Penybnuka
MakefnoHuja

O6BpP3HULM U3OaAeHW UMK rapaHTUPaHN of, AOMaLLHN 6aHKK

O6BpP3HULM U3aaAeHW 0 AOMAaLLHM aKLUMOHEPCKU ApYLLTBA, OCBEH 6aHKu

O6Bp3HULM M OPYrK XapTuUKn 04 BPEAHOCT U3gaeHn o CTPaHCKW Bnaam u
LeHTpanHn 6aHku

o |[O|o| ©

OO6BP3HMLYM U APYrM OOJHKHUYKU XapTuUK o4 BPedHOCT - 3gadeHu oa
CTpaHCKV edMHWULM Ha fokarHa camoynpasa

O6BpP3HULM 1 APYTN OOIMKHUYKN XapTuK o4 BpeaHOCT - U3aafaeHun of
CTPaHCKM KOMMaHuu 1 6aHKu

Tpesopcku 3anucu nsgageHun og BnagaTta Ha Penybnvka MakegoHuja

BnarajHuyku 3anncu ngagenu og HapogHa baHka Ha Penybnuka
MakegoHuja

CepTI/I(bVIKaTI/I 3a 0enosunTt 1 KOMepLJ,I/IjaJ'IHI/I 3anucun n3gageHn ninn
rapaHTupaHu og gomMmalluHun GaHku

XapTuv of, Bpe4HOCT BP3 OCHOBA Ha XUMoTeka u3gadeHu o AoMallHu GaHKu

KomepuujanHu 3annucm mMsgageHn of AoMallHM akuMOHEPCKN OpYLUTBa,
OCBeH DaHKku

Yaenu Bo gomaluHm OTBOPEHUN MHBECTULINOHN (*)OHAOBM

69.062

7.986.538

8.000.000

13.462

21.02.2020

PON®1212072012KOKENEG364578 - ON® MEHEPAIN KELI OEMNO3UT

32.959

3.992.537

4.000.000

7.463
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21.02.2020 | PON®1618112014BOKEEG983120 - OV B KEW OEMO3NT 36.104 3.994.001 4.000.000 5.999
Opyrv HeHaBegeHW JOMALLHW XapTuUK Of, BPeOHOCT 0
Tpe3opcku 3anMcun nsgageHn og CTpaHcku Bnaaum 0
BnarajHuyku 3anucn nsgageHy CTpaHcku LeHTpanHn 6aHku 0
KomepumjanHu 3anucu mn3gageHn of CTPaHCKM KoMnaHum u 6aHkn 0
Ypenu Bo CTpaHCKU OTBOPEHU MHBECTULIMOHN DOHOO0BU 0
Opyrv HeHaBeaeHn xapTum o4 Bpe4HOCT M3afeHn of CTPaHCKU BNaau u 0
KOMMNaHu1
[JononHuTenHn peanu3npaHn KanuT3nHU go6uBku/3aryom Peanusupahu | Peanusupaxu
3aryom DOOGUBKU
PeanusunpaHu kanutanHu nobuBku/3arybm - Hannarta Ha gocTacaHu 0 0 0 0
XapTum oA BPeAHOCT U AOoCTacaHM aHyUTeTU Ha XapTum of BpegHoCT
BKYMHO PEAJNIM3BNPAHU OOBUBKWU U 3ATYBU 13.462
Obpaszen 9.

|/|3B€L1JTaj 3a Hepea/n3npaHnTe ﬂ,O6I/IBKI/I U 3ary6M
Ha Tpurnas O3M® 3a nepuopot o 01.01.2021 - 31.03.2021
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1 2 3 4 5 6 7 8 9
31.03.2021 | OOV4HM aKUMM M3NaNEHN BO 11.610.586 | 12.511.876 0 901.290 0 0
Penybnvka MakegoHuja
MKALKA101011 - AlIKAJiIona A4
CKONMJE - AIKANIOMA Al CKOTIJE 10.354.272 11.206.590 0 852.318 0 0
MKMTSK101019 - MAKEOQOHCKWA
TEJIEKOM A CKOIJE -
MAKEOHCKW TENEKOM Afl 1.256.314 1.305.286 0 48.972 0 0
CKOINJE
MpUoOpPUTETHWN aKkLUK U3aaaeHn BO
Penybnvka MakegoHuja
AKLUMW BO 3aTBOPEHN MHBECTULIMOHU
doHOoBM n3pnageHn Bo Penybnuka
MakegoHuja
31.03.2021 | OOV4HM aKUMM M3AANEHN ONL CTPAHCKN 13.957.208 15.544.547 0| 1.587.339 0 0
KOMnNaHuM 1 6aHKu
CHO0038863350 - NESTLE SA -
NESTLE SA 5.386.446 5.461.851 75.405
DEO0005190003 - BAYERISCHE
MOTOREN WERKE AG 4.343.775 5.399.231 1.055.456
GB0O0OB03MLX29 - ROYAL DUTCH
SHELL PLC - ROYAL DUTCH SHELL 2.639.512 3.034.433 394.921
PLC
US5398301094 - LOCKHEED MARTIN
CORP - LOCKHEED MARTIN CORP 1.587.475 1.649.032 61.557
MpuopUTETHU akLUM U3ganeHn oa
CTPaHCKM KOMMNaHUM 1 6aHKK
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31.03.2021

O6Bp3HULM N3g0adeHN Unn
rapaHTupanu og Brnapata Ha
Penybnvka MakegoHuja

652.394.954

656.215.271

-423.185

-111.147

4.354.648

MKMINF20GS22 - DO2019/046-0234
28.02.2034 - MKD

37.615.274

37.910.556

-6.567

301.848

MKMINF20GS71 - DO2019/09-0534
16.05.2034 - MKD

45.910.921

46.268.379

0

357.458

MKMINF20GTO05 - DO2019/12-0934
19.09.2034 - MKD

40.743.330

41.052.064

-7.792

316.526

MKMINF20GT39 - DO2019/15-1134
7.11.2034 - MKD

112.356.475

113.183.932

6.538

820.920

MKMINF20GT62 - DO2020/02-0235
13.002.2035 - MKD

22.081.324

22.241.214

10

159.880

MKMINF20GU02-D0O2020/06-0635*
18.06.2035 - MKD

43.008.252

43.322.445

314.194

MKMINF20GU44 - DO2020/10A-1035*
- MKD

100.438.052

101.050.886

612.834

MKMINF20GV50 - DO2021/01B-0136*
14.1.2036 0:0:0 - MKD

80.163.325

80.423.793

260.468

MKMINF20GV84 - DO2021/04-0336
4.3.2036 0:0:0 - MKD

30.008.100

30.062.876

54.776

MKMINF200DI1 - RMDEN18 31.5.2029
- EUR

14.400.297

14.522.912

-11.374

77.385

MKMINF20GP09 - DO2018/11-0448DK
26.4.2048 - EUR

11.523.409

11.634.353

-9.102

120.046

MKMINF20GP41 - DO2018/15-0748DK
19.7.2048 - EUR

10.586.666

10.688.562

-8.362

110.258

MKMINF20GS89 - DO2019/10-0749DK
18.7.2049 - EUR

10.496.995

10.598.054

-8.291

109.351

MKMINF20GS97 - DO2019/11-0834DK
8.8.2034 - EUR

4.662.695

4.687.992

-3.679

28.977

MKMINF20GT21 - DO2019/14-1049DK
31.10.2049 - EUR

42.674.100

42.425.597

-471.978

-34.239

257.714
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MKMINF20GT54 - DO2020/01-0150DK
30.01.2050 - EUR

23.219.302

23.429.249

triglav

@OuHaHcKUckm u3BeLwTan Ha Tpurnas OTBOpeH 3aomkuTeneH neHsnckn ¢oHp, - Ckonje

3a nepuogort 01.01.2021 - 31.03.2021

0

-18.324

228.271

MKMINF20GU10 - DO2020/07-0850DK
06.08.2050 - EUR

22.506.440

22.712.407

0

-17.775

223.743

O6Bp3HULM N3g0adeHn Unm
rapaHTupaHu og HapogHa baHka Ha
Penybnvka MakegoHuja

O6Bp3HNLN n3gageHn nnm
rapaHTMpaHun o AomMallHu  OaHku

O6Bp3HULM N3gadeHn o4 AOMaLLHU
aKUMOHEPCKM OpYLUTBA, OCBEH GaHKM

O6Bp3HULM 1 OpYTN XapTun o4
BPEAHOCT U3afeHN of CTPaHCKU
BragM v UeHTpanHu 6aHku

OO6BP3HMUYM 1 APYTY OOMKHUYKM XapTum
o[ BpeOHOCT M3fafeHn o CTPaHCKu
edVMHMUM Ha NoKarnHa camoynpasa

OB6Bp3HULM 1 APYTN JOMKHUYKN
XapTuun oA BpeaHOCT nsgafeHun of
CTPaHCKM KOMMNaHUM 1 6aHKK

31.03.2021

Tpesopcku 3anucu nsgageHun og
Bnapgarta Ha Peny6nuka MakegoHuja

26.640.698

26.678.776

38.078

MKMINFDYK115 - DZ2020/11-364
15.09.2021 - MKD

26.640.698

26.678.776

38.078

BnarajHu4kun 3anvcu nsgageHun oa
HapogHa baHka Ha Penybnuka
MakegoHuja

CepTudukaTtn 3a 4ENO3UT 1
KoOMepUuujanHu 3anucu n3gageHy unm
rapaHTMpaHu og JoMallHn 6aHKu

XapTuu of BpeaHOCT BP3 OCHOBA Ha
XUnoTeka usgageHun og gomaluHu
0aHku

KomepuujanHu 3annucu musgageHun og
JOMaLLHW aKLMOHEPCKN OPYLUTBA,
OCBEH HaHKn
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31.03.2021

Ynenv Bo OMalLHN OTBOPEHHU
MHBECTULIMOHU POHO0BY

27.711.659

27.778.490
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66.832

0

31.03.2021

PON®1212072012K0KENEG364578 -
KO $OHOOBW ALl CKOMNJE

13.844.439

13.883.317

38.878

0

31.03.2021

POV®1618112014BOKEEG983120 -
BolM oOHO MEHALIMEHT ALl
CKOIJE

13.867.219

13.895.174

27.954

Opyrn HeHaBe4eHW JOMaLLHU XapTum
of, BpegHocT

Tpe3opcku 3anucu nsgageHun og
CTpaHCKu Bnagu

BrarajHuykun 3anncu nsgagexHn
CTPaHCKMN LeHTpanHu 6aHku

KomepuujanHu 3anucu usgageHn og
CTPaHCKU KOMMaHum 1 GaHkn

31.03.2021

Ypenu Bo CTpPaHCKN OTBOpPEHU
MHBECTULMNOHU (*)OH,D,OBI/I

352.552.843

359.042.173

6.489.330

DE0002635307 - BLACK ROCK
ASSET MANAGEMENT - BLACK
ROCK ASSET MANAGEMENT

25.054.930

26.382.952

1.328.022

DEOOOAOHO8N1 - BLACKROCK
ASSET MANAGEMENT
DEUTSCHLAND AG/GERMANY -
BLACKROCK ASSET MANAGEMENT
DEUTSCHLAND AG/GERMANY

27.648.956

28.625.627

976.671

DEOOOAOH08Q4 - BLACK ROCK
ASSET MANAGEMENT - BLACK
ROCK ASSET MANAGEMENT

39.799.920

43.967.213

4.167.293

DEOOOAOQ4R36 - BLACK ROCK
ASSET MANAGEMENT - BLACK
ROCK ASSET MANAGEMENT

32.367.935

32.662.445

294.510

IEOOB86MWN23 - BLACKROCK INC -
BLACKROCK INC

22.328.858

23.092.675

763.817

IEOOB95PGT31 - VANGUARD GROUP
(IRELAND) LTD - VANGUARD GROUP
(IRELAND) LTD

30.263.261

30.774.962

511.701
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IEOOBL25JN58 - XTRACKERS IE PLC -
XTRACKERS IE PLC

14.238.569

15.164.376

925.807
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IEOOBZ0G8977 - SPDR BLOOMBERG
BARCLAYS U.S. T - SPDR
BLOOMBERG BARCLAYS U.S. T

12.748.962

12.503.398

-245.564

US37954Y7803 - MIRAE ASSET
DAEWOO CO LTD - MIRAE ASSET
DAEWOO CO LTD

21.883.565

22.749.631

866.067

US4642863926 - BLACKROCK FUND
ADVISORS - BLACKROCK FUND
ADVISORS

22.715.502

23.018.612

303.110

US46434V3814 - BLACKROCK INC -
BLACKROCK INC

21.287.494

21.765.174

477.680

uUS8085242019 - CHARLES SCHAWB
INVESTMENT MANAGEMENT -
CHARLES SCHAWB INVESTMENT
MANAGEMENTS

31.484.433

33.277.184

1.792.750

US9219107094 - VANGUARD
EXTENDED DURATION TRE -
VANGUARD EXTENDED DURATION
TRE

23.398.893

20.098.973

-3.299.920

US92206C8139 - THE VANGUARD
GROUP - THE VANGUARD GROUP

27.331.566

24.958.951

-2.372.615

Ipyrv HeHaBedeHU xapTumn of
BpPeOHOCT U3faneHu of CTpaHCKu
Bnagm 1 KOMMNaHuu

31.03.2021

BKYNHO HEPEAITUSUPAHU
AOBUBKU U 3ATYBU

1.084.867.948

1.097.771.133

-423.185

9.082.868

-111.147

4.354.648
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Po4yHOCT Ha npomMeHaTa Ha KaMaTHUTe CTanKW Ha cpeAacTBaTa U OGBpCKVITe BO AeHapu

cpeacTBaTta u obBpckute (6-9)

on1po3 ®UKCHN KaMaTHU
oA 3 po 12meceumn | opn 1-5 rogmHm HanA 5 ro, HekamaToHOCHM BkynHo
Meceum AsA 4 A A A A cTanku .
CpegctBa
1) Mapu 1 geno3nmm kaj 6aHkn 115.624.437 0 0 0 0 0 115.624.437
2) ®UHAHCUCKM VIHCTPYMEHTV KOU Ce 0 0 0 0 414.877.087 0 414.877.087
YyyBaarT 3a TpryBame
3) SuHaHCUCKY MHCTPYMEHTH 0 0 0 0 0 563.243.787 563.243.787
pacnonoXrven 3a npoaaBare
4) PVHAHCUCKY MIHCTPYMEHTV KoM Ce 0 0 0 0 0 322.995.849 322.995.849
YyyBaaT 40 JOoCTacyBahe
5) OcTtaHaTh cpeacTBa Ha NEH3UCKUOT 0 0 0 0 0 0 0
¢poHa
6) BkynHu cpepgctBa (1+2+3+4+5) 115.624.437 0 0 0 414.877.087 886.239.635 1.416.741.159
O6BpcKM 0
7) O6BpCKM MO OCHOB Ha 3aeMM U 0
Kpeaum
8) OcTtaHa™1 06BpCKU 0 0 0 0 404.804 0 404.804
9) BkynHo o6Bpcku (7+8) 0 0 0 0 404.804 0 404.804
KamaTHo censutuBeH ja3 Ha 115.624.437 0 0 0 414.472.283 886.239.635 1.416.336.355
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2 O6€J’IO,£I,€HYBaI-be Ha ed)eKTVIBHVITe KaMaTHW CTalkKu 3a ri1asHUTE Bas1lyTh Ha Cpeacreata U O6BpCKMTe Ha NeH3NUCKHUOT (I)OH,EIl

MKO EUR USD CHF UK Pound
Cpeactsa % % % % %
Mapn n geno3nm kaj 6aHku 0,10 0,00 0,00 0,00 0,00
@D MHAHCUCKN NHCTPYMEHTU KOU ce 0.00 0,00 0,00 0,00 0,00
yyBaarT 3a TprysBamwe
@ VHAHCUCKN MHCTPYMEHTU 2.70 3.76 0,00 0,00 0,00
PacnosioKMBM 3a NpofaBare
@ MHAHCUCKN MHCTPYMEHTU KoM ce 2.13 3,95 0,01 0,00 0,00
yyBaaT A0 JOoCTacyBawe

O6Bpcku

%

%

%

%

%

O6GBpCcKM NO OCHOB Ha 3aeMun n
Kpeaut
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Pe3ngyanHa poYyHOCT Ha AocTacyBake Ha cpeAcTBaTa U 06BpCKUTe

cpeacTtBata u o6Bpckure (5-8)

Gefil e & oa 3 oo 12 mec. oa1 po 5rog. Hag 5 roa. BkynHo
Meceum

Cpegctea
1) Mapwn n geno3nmm kaj 6aHkn 115.624.437 0 0 0 115.624.437
2) PVHAHCUCKY MHCTDYMEHTH KoM C& 414.877.087 0 0 0 414.877.087
YyyBaaT 3a TpryBakw€
3) ®UHAHCUCKM MHCTPY MEHTH 563.243.787 0 0 0 563.243.787
pacnonoXxnmeun 3a npogaBaxlk-e
4) quHAHCHCKn MHCTPYMEHTU Kom Ce 36.770.988 10.881.155 157.565.466 117.778.241 322.995.850
YyyBaaT 4o AOoCTaCyBaHk-€
5) OcTtaHaT cpeacTtBa Ha NEH3UCKUOT 0 0 0 0 0
¢poHz,
5) BkynHu cpedcmea (1+2+3+4+5) 1.130.516.298 10.881.155 157.565.466 117.778.241 1.416.741.160
O6Bpcku
6) O6BpCKM NO OCHOB Ha 3aemMu U 0
Kpeaut
7) OcTtaHat 06BpCKU 404.804 0 0 0 404.804
8) BkynHo o6epcku (6+7) 404.804 0 0 0 404.804
HeTo nukeuprocen jas wa 1.130.111.494 10.881.155 157.565.466 117.778.241 1.416.336.356

KymynaTtuBeH NMKBMAOHOCEH ja3 Ha
cpencrBaTta U 06BpCKUTE

1.130.111.494

1.140.992.649

1.298.558.115

1.416.336.356
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4. ObenopeHyBarba MOBP3aHM CO PU3MKOT HAa BEBU3HUTE KYpCEBU

BanyTHa cTpykTypa Ha cpeAcTBaTa M 0GBpCKUTe

MKLQ EUR USD GBP Opym BkynHo
Cpenctea
1) Mapu n geno3nm kaj 6aHkm 97.017.036 21.432 18.585.969 0 115.624.437
2) PUHAHCUCKM MHCTPYMEHTI Kou ce 40.290.367 178.328.953 190.795.916 5.461.851 414.877.087
yyBaaT 3a Tprysame
3) ®uHaHCHCKM MHCTPYMeHT 473.740.039 89.503.748 0 0 563.243.787
pacnornoXMBY 3a NPoJaBaH-e€
4) ®VHAHCUCKN VIHCTPYMEHTU Kov Ce 271.800.470 51.195.379 1 0 322.995.850
dyBaart O JoCTaCyBaH-€
5) OcTtaHa cpecTBa Ha NEH3NCKMOT 0 0 0 0 0
¢poHA
6) BxynHu cpedcmea (1+2+3+4+5) 882.847.911 319.049.512 209.381.886 5.461.851 1.416.741.160
O6BpCKY -1.018.838 1.423.642 0 0 404.804
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5.06eno0aeHyBaHa NOBP3aHU CO OLUTETYBaka Ha PUHAHCUCKUTE UHCTPYMEHTU (KPeaUTEH PU3UK)

TeKOBeH
nepvon,

npeTxopeH
nepvog,

TeKoBeH
nepuop,

npeTxopeH
nepuwop,

1) Napu n oeno3utu kaj 6aHkm

1) Coctoj6a Ha PUHAHCUCKU WHCTPYMEHTH
Kou ce npegmeT Ha TecTuparbe 3a
OLUTETYBakb€ NMOYETOKOT Ha NepuoaoT

concrBeHn4kn (MCC 39 Touka 103)

2) @OuHaHKUCKK NHCTPYMEHTH 2) BnoxyBatba BO GUHAHCUCKN MHCTPYMEHTU
pacrnonioXnmMeu  3a  npopaaBakbe KoM ce npegmer Ha TecTuparbe 3a
(2=2a+26) oLTeTyBake BO TEKOT Ha NepnoaoT

2a)  PUHAHCUCKM  UHCTPYMEHTH 3) MNpopax6v Ha PUHAHCUCKU UHCTPYMEHTH
pacrnonoXxnmMeBu  3a  npojaBatbe- KoM ce npegmer Ha TecTuparbe 3a
OONMKHUYKN owTeTyBatbe BO TeKOT Ha nepuopoT (ce

npeseHTVpa Co HeraTuBeH npensHak)

26)  PUHAHCUCKU  WHCTPYMEHTU 4) Peanusupanu pobusku / (3arybu) Bo Tekot
pacrnonoxnmMeu  3a  npojaBatbe- Ha nepuopaoT

3) PUHAHCUCKM MHCTPYMEHTU KoM ce

5) Hepeanusupauu pobusku/ (3arybu) Bo

owrTeTyBatbe (4=1+2+3)

4yBaaT [0 [OCTACyBake TEKOT Ha nepuomoT
4) BkynHo dUHAHCHUCKM 6) HamanyBarwe / (3ronemyBarbe) Ha
MHCTPYMEHTM TEeCTUpaHM 3a McnpaBkata Ha BpegHOCTa BO TeKOT Ha

nepvopot

5) WcnpaBka Ha BpepgHocTa (ce
rnpe3eHTMpa CO HeraTUBEH Npea3Hak)

7) Coctojba Ha GUHAHCUCKM WMHCTPYMEHTM
Kou ce npeamMer Ha TecTuparbe 3a
owTeTyBare KpajoT Ha nepuopor
(7=1+2+3+4+5+6)

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

KpajoT  Ha
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