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M3BELWUTAJ 3A HETO CPEACTBATA HA ®OHOOT HA [IEH 31.03.2025

Fpyna
Ha
KOHTa
P.6 | unu 31 mapt 31 pekeMBpun
p KOHTO Mo3uumja Benewku 2025 2024
1 2 3 4 6
1 10 MapwyHn cpeacTea 3 262.064 727.177
2 11 [MoGapyBawa og npogaxba Ha xapTum og BpeaHoCT - -
3 12 MobapyBaH-a N0 OCHOB Ha BIIOXYBaha 4 118.000 -
4 13 [MNoGapysawa og PoHgoT Ha MMOM - -
5 14 MobapyBana o4 Apyrv NeH3Uckn oHAO0BM 5 7.937.585 2.414.795
6 15 MobapyBawa 3a gajeHu aBaHcu - -
[MobapyBara of NeH3UCKUTE ApyLUTBa UNW 4yBapoT
7 16 Ha Mot - -
8 17 MobapyBara of ApxaBata v ApYrv UHCTUTYLUK - -
[MobapyBatba 3a xapTum of, BpeQHOCT KyneHu
9 18 OVPEKTHO 04 n3gasayvoT - -
lMnaTeHn Tpowoun 3a nagHnTe NeEpUoan 1
10 19 HegocTacaHa Hannata Ha npuxogu (ABP) 271 132
BnoxyBara Bo xapTum og BpeQHOCT U Aeno3nTu
11 (12+13+14) 185.227.861 163.792.011
12 3 PurHAHCUCKM cpecTBa Kou ce YyBaaT 3a TpryBahe 6 168.622.128 142.713.910
PuHaHCMCKM cpecTBa KOV Ce pacnonoXvem 3a
13 4 npogaxba - -
PuHaHCMCKM cpeacTBa Kov ce YyBaaTt Ao
14 5 JocTtacyBae 7 16.605.732 21.078.101
15 BKYNHO CPELOCTBA (36up og 1 go 11) 193.545.780 166.934.116
16 20 OBBpCKM 32 HEKOHBEPTUPAHMW MPUAOHECH - -
O6BpCKM MO OCHOB Ha BOXYBake BO XapTuu o
17 21 BpefHOCT. AeNO3UTU U NnacMaHu - -
O6BpCkKM 3a UcnnaTa Ha NeH3UW/NEH3NCKN
HaoMeCTOoLM Crnpema YreHOBUTE Ha NEH3NCKUOT
18 22 doHA - JoCTacaHn 1 HencniaTeHn - -
O6BpCKM 32 NPEHOC Ha cpeacTBa Ha ApYr NEH3UCKM
19 23 (HPOHAOBM MO OCHOB Ha NMPOMEHa Ha YNIEHCTBO - 661.694
20 24 KpaTkopo4yHu 06BpCKM 3a 32eMM 1 KpeauTn - -
21 25 [onropo4Hn o6Bpcku 3a 3aemu 1 KpeauTu - -
22 26 OBBPCKM KOH NEH3UCKOTO APYLUTBO 8 142.720 133.504
23 27 O6BpCcKM 32 BPOKEPCKM 1 MOCPEeAHNYKM MPOBU3NA - -
24 28 OcTaHaTtu 06BpCKM Ha NEH3UCKUOT oHA 1.000 -
25 29 lMac1BHM BpEeMEHCKM pa3rpaHnyyBah-a - -
26 BKYNHWU OEBPCKW (36up op 16 ao 25) 143.720 795.198
27 HETO CPEACTBA HA NMEH3UCKWOT ®OHA (15-26) 193.402.061 166.138.918
1.594.833,58416
2
28 Bpoj Ha nsgageHn CMETKOBOACTBEHU €AVMHULIM 1.356.834,687512
BPEOHOCT HA CMETKOBOACTBEHATA 121,267863
29 EOVWHULIA (27/28) 122.445954
MapuyHK NpUNMBM NO OCHOB Ha ynnaTeHu NpUAoHeCK
30 90 o[, Y1eHoBU Ha hoHaOT 51.743.765 43.931.511
MapuyHK NpunMeM No OCHOB Ha NPEHOC Ha cpeacTBa
31 91 oA apyrv oHA0BU Of NPOMEHa Ha YNEHCTBO 129.084.211 107.560.237
Mapv4HK oanMBM MO OCHOB Ha UCMNATEHN NEH3WN
32 92 OOHOCHO NEH3WNCKN HagoOMeCTOK (1.780.062) (1.780.062
[Mapv4Hy oanvBM MO OCHOB Ha NMPEHOCK Ha CPeAcTBa
33 93 BO Apyr1 hOHAOBM O NPOMEHa Ha YNEHCTBO (2.344.411), (2.344.411
34 94 Jobuska/3aryba o TekoBHaTa pMHaHCKCKa rogmuHa (2.073.085), 15.871.356
35 95 AkymynupaHa gobuska/3aryba o npeTxogHu roauHu 18.771.643 2.900.287
PeBanopu3saumja Ha xapTuu o BpegHoCT
36 96 pacnonoxueu 3a npogaxba - -
BKYNHO OBBPCKM BO OQHOC HA U3BOPUTE
37 HA CPEOCTBATA (36up 30 go 36) 193.402.061 166.138.918

benewknTe KOH OMHAHCUCKUTE U3BELLTan NpeTCcTaByBaaT UHTeErpaneH gen Ha oBne (prHaHCUCKN n3seLuTan.
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M3BELWUTAJ 3A PABOTEHETO HA ®OHAOT 3A NMEPUOAOT O 01.01.2025 A0 31.03.2025

B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

Fpyna
Ha
KOHTa Mepwuoa on Mepwoa on
P.6 unm 01.01.2025 po 01.01.2024 po
p KOHTO Mo3uumja Benewku 31.03.2025 31.03.2024
1 2 & 4 5
NMPUXoau o BNOXYBAHKA
Mpuxoam o kamaT 1 AMopTusaumja Ha
npemuvjaTa/gucKoHTOT Ha XapTuuTe of BpeaHOCT
1 70 KOM focTacyBaar Ha (OUKCEH AaTyMm 9 1.323.069 625.829
2 71 [Npuxoam o aneugeHau 18.708 10.388
3 73 Peanusupaxu kanutanHu gobusku 10 - -
74 [M03NTUBHM KYPCHW pasnukn of MOHETapHU
4 (741+742)| cTaBku 6€3 PUHAHCUCKTE MHCTPYMEHTH 10.583 1.187
5 75 Opyr1 HecnomeHaTn NpUXoam - -
BKYMHO NPUXOAU O BITOXYBAHA (36up
6 oa1p05) 1.352.360 637.404
PACXOOu
Tpowoum o paboTere Co NEH3UCKOTO APYLUTBO
7 60 M YyBapoT Ha MMOT 397.808 180.787
8 61 Pacxogu no ocHOB Ha kamaTtu - -
9 63 PeanvaunpaHu kanutanHu sarybu - -
64 -
(641+64 | HeraTuBHM KypCHM pa3nuku o4 MOHETapHM
10 2) cTaBku 6e3 (OMHAaHCUCKUTE MHCTPYMEHTM 25.446 3.811
Pacxoawn 3a 6pokepckm NpoBM3nNM 1 OCTaHaTH
11 65 NnocpeaHNYKN TpoLLIoLM 23.574 11.291
12 66 3aryba nopaau owTeTyBake - -
13 69 Opyrv pacxoau 3.898 2
14 BKYMNMHO PACXOAM (36up oa 7 go 13) 450.725 195.892
HETO OOBUBKA/3ATYBA O[1 BTIOXKYBAHA
15 BO XAPTUM OO BPEOHOCT (6-14) 901.635 441.512
HepeanuanpaHa kanutanHa 3aryba / nobvska of
16 72-62 BMNOXYyBaha BO XapTuu of BPeAHOCT 11 (2.976.743 3.393.216
(741+74 | HeTo KypCHW pa3nuvku Of BrOXyBake BO
17 2)+642) (PVHAHCUCKN MHCTPYMEHTH 12 2.022 (93
BKYNHO HEPEANU3UPAHU
3Aryeuv/gosMBKU O BNOXXYBAHA BO
18 XAPTUM OO BPEOHOCT (16+17) (2.974.721 3.393.123
HETO HAMAITYBAHE/3IrOJIEMYBAHE HA
19 HETO CPEOCTBATA HA ®OHOOT (15+18) (2.073.085 3.834.635

benewknTe KOH Ct)I/IHaHCI/ICKI/ITe n3BelTanm npeTcrtaByBaaTt UHTerpaneH ges Ha opue CbVIHaHCVICKI/I n3peLwiTan.




B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

M3BELLUTAJ 3A MPOMEHUTE HA HETO CPE[ICTBATA
3A NEPUOAOOT O 01.01.2025 A0 31.03.2025

pyna Ha Mepuoa on Mepuon on
KOHTa unu 01.01.2025 po 01.01.2024 po
P.6p KOHTO Mosuumja 31.03.2025 31.03.2024
1 2 3 5
3roNIEMYBAHE/HAMANYBAHKE HA HETO
CPEOCTBATA O PABOTEHETO HA MEH3UCKUOT
®OHA
Op O6pasey
2 nosuumja
1 15 HETO OOBUBKA/3AI'YBA O[1 BIOXKYBAHA 901.635 441.512
Op O6pasewy
2 nosuumja BkynHo HepeanuaupaHa 3aryba/nobueka o BNoxyBarba
2 18 BO XapTuu1 0 BPeAHOCT (2.974.721) 3.393.123
PeBanopu3sauuja Ha xapTunte og BpegHoCT
3 96 pacnonoXnvem 3a npogaxoda - -
HAMANYBAHE/3TONIEMYBAHE HA HETO
4 CPEOCTBATA HA NEH3UCKUOT ®OHA (1+2+3) (2.073.086) 3.834.635
5 90 [apnyHM NpUnNnBM NO OCHOB Ha yNnaTeHn NpuaoHecKH 7.812.254 1.971.805
MapuyHy Npununem Ha cpeacTea o4 ApPYrv NEH3UCKU
6 91 (HOHAOBM O MPOMEHM Ha YNIEHCTBO 21.523.974 15.432.464
Mapu4HK oanMBM MO OCHOB Ha UcnNaTeHn neHamm /
7 92 NEH3NCKN HaJOMECTOK - (81.473)
MapvyHn oanvBmM Ha cpeacTBa BO APYrv NEH3UCKU
8 93 ¢oHAOBM 0 MPOMEHA Ha YIIEHCTBO - -
BKYNHO HAMANYBAHKE/3rONEMYBAKBE HA HETO
CPEOCTBATA O TPAHCAKLMM CO
CMETKOBOOCTBEHWUTE EOAUHULIN HA
9 NEH3UCKUOT ®OHN (5+6+7+8) 29.336.228 17.322.796
BKYNHO HAMAIYBAHKE/3rONNIEMYBAHWE HA HETO
10 CPEOCTBATA (4+9) 27.263.143 21.157.731
HETO CPEACTBA
11 Ha noyeTokoT Ha nepmogoT 166.138.918 72.302.816
12 Ha kpajoT Ha nepuogoT (10+11) 193.402.061 93.460.247
BPOJ HA CMETKOBOACTBEHU EAUHULIN 1.356.834,687512 676.431,771361
M3nageHn cMeTKOBOACTBEHM eQUHULIM BP3 OCHOBA Ha
13 ynnaTeHu npuaoHecu 63.415,065180 17.932,000783
M3nageHn cMeTKOBOACTBEHM eQUHULIM BP3 OCHOBA Ha
NpeHoC Ha CpeacTBa oA ApYrv NeH3nckn oHA0BM Of
14 NPOMEHa Ha YreHCTBO 174.583,831470 139.766,695983
MoBneyeHn cMeTKOBOACTBEHN eAVMHMLM BP3 OCHOBA Ha
15 ncnnara Ha nNeH3vn/nNeH3nckn HagoMecToum - (742.687685)
[MoBneYeHn cMeTKOBOACTBEHN €AVMHULN BP3 OCHOBA
NpeHoC Ha cpeacTBa BO APYrn NEH3NCKU POHAOBU 0f
16 npoMeHa Ha YreHcTBO - -
BPOJ HA CMETKOBOACTBEHUW EAUHULIN
17 (13+14+15+16) 1.594.833,584162 833.387,780442

BbenewknTe KOH PMHaAHCUCKMUTE M3BELLTAN npeTcrtaByBaaT UHTeErpaneH gen Ha osue (OMHAHCKCKM n3BeLUTaun.




B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

®UNHAHCUCKU NMOKABATEJIN CNOPEQ CMETKOBOACTBEHM EAUHULIN
3A NEPUOAOOT O 01.01.2025 A0 31.03.2025

Mepuoa on Mepuoa on
O3HAKA HA 01.01.2025 po 01.01.2024 po
NO3ULINJATA NO3ULINJA 31.03.2025 31.03.2024
1 3 6

BPEAHOCTA HA HETO CPEACTBATA HA NEH3UCKUOT
®OHA NO CMETKOBOACTBEHA EAVMHULIA HA
NOYETOKOT HA NEPMOOOT
HETO CPEOCTBA HA NMEH3NCKMNOT ®OHA HA MOYETOKOT

1 HA NMEPNOOOT 166.138.918 72.302.816
BEPOJ HA CMETKOBOACTBEHW EOUHNLIN HA MOYETOKOT

2 HA NEPNOOOT 1.356.834,687512 | 676.431,771361
BPEOHOCT HA CMETKOBOACTBEHATA EAUHULIA HA

3 NOYETOKOT HA NMEPUOAOT (1/2) 122,445954 106.888557
BPEOHOCTA HA HETO CPEACTBATA HA NEH3UCKNOT
®OH[A NO CMETKOBOACTBEHA EAMHULIA HA KPAJ HA
NEPUOOOT
HETO CPEACTBA HA NMEH3UCKNOT oOHA HA KPAJOT HA

4 NEPNOOOT 193.402.060,591956 93.460,247
BPOJ HA CMETKOBOACTBEHW EOVUHULIA HA KPAJOT HA

5 NEPNOOOT 1.594.833,584162 | 833.387,780442
BPEOHOCT HA CMETKOBOACTBEHATA EOVUHULIA HA

6 KPAJOT HA NEPUOAOT (4/5) 121.267863 112.144969
OONONTHUTENHU NOKA3ATENU U NOOATOLM
OOHOC MOMEIY PACXOONTE! M MPOCEYHUTE HETO

7 CPEOCTBA HA MEH3NCKVOT ®OH[ 2 0.0023 0.0022
O[OHOC MOMEIY HETO JOBMBKATA/3ATYEATA Of
BNOXYBAHATA HA MEH3UCKMOT ¢OHO N NMPOCEYHUTE

8 HETO CPEOCTBA HA MNEH3UCKNOT ¢OHA 3 0.0049 0.0051

9,54%
9 CTATIKA HA MPUHOC HA MEH3UCKNOT ¢0OHA * 10,68%

1 nokasaTenot ce aobusa kora 36upoT oa nosuumute 7 n 11 og ObpaseuoT 6p. 2 ke ce nogeny co NPOCeYHUTE
HeTO CpeaCcTBa Ha NEeH3UCKNOT OOHA;

2 MpPOCEYHUTE HETO CPEeAcTBa Ha MEH3WUCKMOT ooHO ce aobvBaaT kora 36MPOT Ha BPEAHOCTMTE Ha HETO
CpeAcTBaTa Ha NEH3WUCKMOT ¢poHA oA MOCNEenHWOT NPecMeTKOBEH OEeH Oof MeceuuTe BO MEpUOAoT Koj e
npeaMeT Ha aHanm3a ke ce nogenu co 6pojoT Ha meceLuTe;

3 nokasatenoT ce gobwea Kora nosuuujata 15 og obpaseuoT 6p.2 ke ce nogenu co NPOCeYHUTE HETO CPeacTsa
Ha NeH3NCKUoT oHA;

4 ce npecmeTyBa cornacHo gopmynata of MNpaBUHMKOT 3a NPoLEHKa Ha CpeacTBaTa Ha 3aJ0SKUTENHUTe U
nobpoBonHuTe neHanckn doHgosu.(beneka 2.8).

MpuHocoT npukaxaH 3a 31.03.2025 roanHa e HOMUHanNeH ceaymroguleH NPUHOC CBeAEH Ha roamLLHO HUBO,
npecMeTaH COrMacHO peanHuoT CedyMmroauleH MNPUHOC CBEAEH Ha ToAMILIHO HUBO u3HecyBa 6,10% 3a
31.03.2025 roguHa.

benewknTe KOH UHAHCUCKUTE U3BELLTaN npeTcTtaByBaaT UHTErpaneH gen Ha osune (PUHAHCUCKM M3BELLTaMW.




M3BELUTAJ 3A BPOJOT HA CMETKOBOACTBEHM EAUHULIU

B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

3A NEPUOAOOT O 01.01.2025 A0 31.03.2025

BO AeHapu
Bpoj Ha N3BopM Ha
PepeH CMeTKOBOACTBEHMU cpeacrearta Ha
Bpoj nOoO3NLUUNJA eauHULM ¢doHaoT
1 3 5 6
1 Ha noYeToKOT Ha nepnogoT 1.356.834,687512 166.138.918
M3napeHn cMeTKOBOACTBEHU eAMHULM BP3 OCHOBA Ha
2 yniaTeHn npuaoHecu BO TEKOT Ha nepuoaoTt 63.415,065180 7.812.254
M3napeHn cMeTKOBOACTBEHU eAMHULM BP3 OCHOBA Ha
NPeHoC Ha cpeacTBa oA ApYrn NeH3NUCKU poHO0BM Of,
3 npPoOMeHa Ha YN1eHCTBO BO TEKOT Ha NepnogoT 174.583,831470 21.523.974
[NoBnevyeHn cMeTKOBOACTBEHN €AMHULM BP3 OCHOBA
4 Ha ncnnarta Ha NeH3Mn/NeH3ncKN HagomMmecToum - -
[NoBnevyeHn cMEeTKOBOACTBEHN €AMHULM BP3 OCHOBA
MPeHoC Ha CpeacTBa BO APYr NEH3UCKM (hOHLOBM Of
5 NpOMeHa Ha YNeHCTBO - -
BkyneH 6poj Ha CMETKOBOACTBEHU €OMHULM Ha KpajoT
6 Ha nepuogoT 1.594.833,584162 195.765.973
BpenHocT Ha cMeTKOBOACTBEHaTa eAuHMLA
122,445954
Ha noyeTokoT Ha nepunoaoT
121,267863

Ha kpajoT Ha nepuogoT

benewknTe KOH OMHAHCUCKUTE U3BELLTaN npeTcTtaByBaaT UHTErpaneH gen Ha osune (PUHAHCUCKM M3BELLTaMW.




B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 mapt 2025

1.

Mpocun Ha PoHaoT

B®IN oTtBopeH pobposoneH neHsuckn ¢oHa — Ckonje npeTcTaByBa OTBOPEH MHBECTUUMCKM DOHA (BO
NMOHaTaMOLLUHMOT TeKCT “PoHAO0T) KOj € OCHOBaH M paboTun cornacHo 3akoHOT 3a A06POBOSHO KanuTanHo
duHaHcMpaHo neHancko ocurypyBawe (,CnyxbeH BecHuk Ha Penybnuka MakegoHnja“  6p.
07/08,124/10,17/11, 13/13 n ,CnyxbeH BecHuk Ha Penybnuka CeepHa Makegonuja“ 6p. 103/21) n
3akoHoT 3a mHBecTuumckn doHaosm (,CnyxbeH BecHuk Ha Penybrnvuka MakepoHuja“ 6p. 12/09, 67/10,
24/11, 188/13, 145/15 n 23/16 n ,CnyxbeH BecHuk Ha Penybnuka CeBepHa Makegonuja“ 6p. 31/20,
150/21 n 288/21).

doHOoT e ocHoBaH Bp3 ocHoBa Ha Opanykata 3a MOMHOBAXHOCT Ha YCNOBHOTO opobpeHune 3a
ynpaByBake cO [Ao6poBoneH neHauckum c¢oHg 6p. 04-02, poHeceHa of cTpaHa Ha AreHuuwjata 3a
cynepBusmMja Ha KanuTanHo hMHaHCMPaHO MEH3WUCKO ocurypyBame (,AreHumjata“ unu “MAIAC”), Ha 27
jynn 2022 roguHa.

®oHOOT e ocHoBaH co LuUen npubupare Ha [OOPOBOMHWM MPUAOHECH, BpP3 OCHOBa Ha MOTNMLLAHM
WHAMBMAYaNHW OOroBOpM 3a YNEHCTBO M BP3 OCHOBA Ha MOTNULIAHM [OrOBOPU 3a BKIyYyBake Ha
npodecnoHanHn neHsuckn wemn Bo POHAOT, opraHusmpaHu u duHaHcupaHu of paboTagaBauv wn
30pyXeHuja Ha rparaHn. AKymynupaHuTe cpefacTtBa of MNPUAOHECU ce UHBecTupaaT BO (PMHAHCUCKM
WHCTPYMEHTU CO Lien Aa ce 0CTBapu NPUHOC KOj MM npunara Ha YneHosuTe Ha PoHaoT. Co 40BPOBONHOTO
KanuTanHo chuHaHcMpaHO NeH3NCKo ocurypysare ce obe3benysa AOMOMHUTENEH M3BOP HA CPeACcTBa 3a
MEeH3NCKN HaJOMECTOK U €QHOKPATHO KOpUCTEHE.

®oHO0T 3anoyHa Aa PyHKUMOoHMpa Ha 18 okTomBpu 2022 rognHa.

doHpoT npeTtctaByBa noce6GeH uMOT, Ge3 npaBeH CyGjeKTMBUTET, KOj ro COYMHyBaaT cpeacTeata of
NPUOOHECUTE Ha YNEHOBMTE M MPUHOCUTE OO WHBECTUpaHuTe cpeactsa. OOHOOT € COMNCTBEHOCT Ha
HEroBUTE YNIEHOBU U MOEAMHEYHWUTE COMCTBEHUYKM MpaBa Ha YNeHOBWUTE Ce OMnpeaerneHn Of W3HOCOT Ha
cpencTBa Ha HMBHWUTe MHAMBUAYanHU cmeTkn. CpecTBaTta Ha cMeTkaTta Ha uneHoT Ha ®oHOoT ce Aen of
HEroBMoT niyeH UMoT. CpeacTeata Ha POHOOT ce LeNIoCHO OABOEHWU o4 cpefcTBaTa Ha [pylTBOTO 3a
ynpaByBae 1M He MoXaT Aa 6uaat npegmeT Ha noGapyearbe HUTY BP3 HMB Moxe Aa 6uae cnposeaeHo
U3BpLUYBak-E Of CTPaHa UNu 3a CMeTKa Ha JoBepuTer.

Co ®oHpot ynpasyea Bl MEH3NCKO OPYWTBO A CKOMJE (Bo noHaTamMOLWHWOT TeKCT ,JpylTBOTO
3a ynpaByBame"“), ocHoBaHO Ha 15.06.2022 roguHa Bp3 OCHOBa Ha oAnyka Ha AreHuujata 3a cynepsuanja
Ha kanutanHo MHaAHCUMPAHO MEH3UCKO ocurypyBane (,AreHumjata“) (Ognyka co 6poj 14-438/14 op
31.05.2022 rognHa). Cpeacrteata Ha PoHOOT ce LENOCHO OOBOEHM o cpeacTBaTa Ha [pywTBOTO 3a
ynpaByBaH€ CO CpeAcTBa.

AfpecaTta Ha perMcTpupaHoTo ceauwiTe Ha [pyLwTBoTO €:
6yn. Koyo PauwuH 6p. 3/2- kat 3 n 4

1000 Ckonje

Peny6nuka CesepHa MakegoHuja

OcHoBau Ha [pywTBOTO 3a ynpasyBake e BOIN oOHO MEHALIMEHT A[] Ckonje co yvecTso of 100% Bo
aKLUMOHEepPCKMOT KanuTan.

EnuHcTBeHa aejHocT Ha [ipyluTBOTO € ynpasyBaHe co (POHO0BM.
Yysap Ha umoToT Ha ®oHaoT e KomepuwnjanHa 6aHka AL, Ckonje (,baHka yyBap Ha umot”).

Ha 31 mapt 2025 BKYNHMOT 6poj Ha uneHoBu Ha PoHAOT usHecyBa 703 oa kou 338 ce 4nNeHoBM Ha
npodhecnoHanHu NeH3nckn wemm, a 365 ce UHAMBMAYANHM OFOBOPU 3@ YNEHCTBO.

OpywTBOTO 3a ynpaByBake UMa CKIy4eHO AOrOBOPM 3a nocpeayBare nNpu Kynonpogaxba Ha xapTum of
BPeAHOCT Ha gomalHuoT nasap co KomepuwmjanHa Banka Al Ckonje n MiHoBo Bpokep Al Ckonje n Ha
cTpaHckmoT nasap co Erste Group Bank AG, BueHa, Asctpuja.



B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 mapt 2025

2.1

2.2

Mpocdun Ha DoHAoOT (NpoaonmkeHne)
YnpaBa

YnpaByBaukaTta cTpyKkTypa Ha [JpywtBOTO 3a ynpaByBahe Ha 31 mapt 2025 roguHa e cnegHa:

HadsopeH 0060p

PynepT Mar. lUTpo6n MpeTtcepaten
[MNeTap AHOpeeBcku YneH

Brnagumup Oecnotocku YneH

AHeTa NavuoBcka - bBapaHgoBscka He3saBuceH 4neH
YnpaeeH 0060p

Mapwio ["optueB MpeTcenaten
ApTOH JleHa YneH

O,D,I'OBOpHOCT 3a puHaHCUCKOTO n3pecrtyBame

OprosopHoCT Ha [pylWwITBOTO 3a ynpaByBake, 3a Cekoja AefloBHa roguHa, € NoArotoBka Ha puHaHCMCKM
n3BewTan Kou fasBaaT BUCTMHWUT Mpuka3 Ha duHaHcMckata cocTtojoba Ha PoHaoT, pesyntatute oA
HEeroBoTo paboTere U MPOMEHUTE HA HETO BPEAHOCTA HA UMOTOT Ha YNIEHOBUTE Ha NEH3UCKMOT POHA, BO
cornacHocT co perynaTtnearta Ha MATAC v npymeHnuBaTa CMETKOBOACTBEHA perynartumea.

MAIAC ro nponuvilyBa CMETKOBHMOT MfaH, chopmata u cogpXuHata Ha OCHOBHUTE (QMHAHCUCKN
n3BeLwuTan, AONOMHUTENHUTE (OUHAHCUCKM WM3BELUTaW, Kako M COApXKMHATa Ha OAAErNHWTE CMETKM BO
CMeTKOBHMOT nnaH (,CnyxbeH BecHuk Ha Penybnunka MakegoHnuja “6p. 138/2008).

JpyLITBOTO € OArOBOPHO 3a BOCMOCTaBYyBake Ha COOABETHU CMETKOBOACTBEHW MOSUTUKU, KOM JOCNEAHO
Ke ce npumeHyBaaT 1 Co npudaTnnBa TOYHOCT Ke ja udpasyBaat pmHaHcuckata coctojoa Ha PoHOoT.

CMeTKOBOACTBEHN NONIUTUKMN

Bo npogomxeHne ce npukakaHn OCHOBHWUTE CMETKOBOACTBEHM MOMUTUKU yI'IOTp966HM npu noaroToBkaTta
Ha oBWe (bMHaHCUCKM n3BeLUTau.

OcHoBa 3a noAroToBKa Ha ¢mHaHCUCKUTe u3BewTam Ha PoHAOT

MonuTukaTta Ha CekojAHEBHO CMETKOBOACTBEHO €BMAEHTMPakEe U PUHaHCKMCKuTE n3BewwTam Ha PoHOOT ce
MOArOTBEHU BO COrMAcHOCT CO 3akOHOT 3a 3afd0ImMKUTENHO M JOOpPOBONHO KanuTamnHo WHaHCMpaHO
neHsucko ocurypysawe (,CnyxbeH BecHuk Ha Penybnuka CesepHa Makeponwja” 6p. 7/08, 124/10, 71/11,
13/13 n 103/21), MNpaBWNHUKOT 3a CMETKOBHWOT MnaH, ¢opMaTa M cogpXuvHata Ha OCHOBHUTE
(PUHAHCUCKN M3BELUTaW M OOMOMHUTENHUTE U3BeLWTan Ha neHsuckute cdoHgosu (,CnyxOeH BECHUK Ha
Peny6bnuka CeepHa MakegoHuja” 6p. 71/2023) n [MpaBunHMKOT 3a MpoOLiEHKa Ha cpefacTBata Ha
3agornmkuTenHute n pobposonHuTe neHauckn coHaoBu (,CnyxbeH BecHuk Ha Penybnuka CeepHa
Makenonuja” 6p.138/2008 , 55/2013, 218/2018, 41/2019 n 250/2019), nponuwann og MATAC n objaBeHn
Bo Cnyx6eH BecHuk Ha Penybrnimka CeBepHa MakegoHwja.

MpoueHkaTa Ha BpedHocTa Ha cpeacTtBata Ha @DoHOOT, npecMeTkata Ha BpedHocTa Ha
CMeTKOBOACTBEHaTa eauHMLa U NpecMeTKaTa Ha cTankaTa Ha NpUHOC ce BPLUM cornacHo MNpaBuiHMKOT 3a
NPOLIEHKa Ha cpeacTBaTa Ha 3afomMKUTENHUTE M JOBPOBOSIHWTE MEH3UCKM (HOHAOBM NpOMNULIaH of
MATAC.

MogaTounTe NprkaxkaHu BO OBME (PUHAHCUCKM M3BELLITAN CE M3Pa3eHn BO AEHapW.

MapuyHu cpenctBa

MapuyHnTe cpeacTBa BKIy4YyBaaT canfa Ha TPaHCaKUWUCKUTE OAEHapCKM U AeBU3HM CMeTkn. PoHOOoT nma
HaMeHCKa JeHapcka CMeTka 3a NpuaoHecu Kafde ce BpLiaT ynnatvi Ha napuyHu cpeacTBa of YneHoBuTe.

UcTo Taka (bOH,D.OT MMa feHapcCka U OeBU3Ha CMeTKa 3a MHBEeCTUUUM npeKky Kou ce BpLllat nnakawa u
Hannatu noBp3aHn co pa60TeH>eTo a BO COIMacHOCT CO 3aKOHCKaTa perynartuea.
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CMeTKOBOACTBEHW NONMUTUKM (MpoAomKeHne)

PuHaHCUCKM cpeacTBa

doHOoT M Knacuduumpa ceouTe UHAHCUCKU CPeacTBa BO CNEAHUTE KaTeropum: (oUHaHCUCKK cpeacTea
no oGjeKkTMBHa BPeaHOCT Npeky AOGMBKM U 3arybu, oMHaHCUCKU CpeacTBa pacronoXkuBK 3a npodax6a,
dhMHaHCUCKM CpeacTBa Kou ce YyBaaT 4o AocneBake U KpeauTu 1 nobapysama.

PakoBoacTtBoTO Knacmcbmu,mpa BNoXyBakaTta BO MOMEHTOT Ha HUBHOTO NPBUYHO NpU3HaBak-€.

QuHaHcucku cpedcmea o objekmugHa spedHocm rpeKy 0obusku u 3a2ybu (ghuHaHcucku cpedcmea Kou ce
yysaam 3a mpayearse)

OBaa kaTteropuja Ha OUHAHCUCKN CpeAcTBa Ce COCTOM Of XapTuu Of BPEAHOCT KoM ce YyBaaT 3a
TpryBawe. EQHO dmHaHcMcKo cpeacTBo ce knacuduumpa kako cpeacTBO HaMeHeTo 3a TpryBake [OKONKY
Ce CTeKkHyBa CO Len reHepupake Ha fo6uBKa Of KpaTKOPOYHM PryKTyauunm Ha LieHaTta unm OOKONKY e
BKITy4EHO BO NOPTONMOTO 3a KOe NOCTON KpaTKopoyeH dhakTuikn 06nunk Ha ocTeapyBare f06MBKa.

®uHaHcucku cpedcmea Kou ce Yysaam 0o docmacysar-e

BnoxyBararta kou ce YyBaaT 4O [OCTacyBakwe Ce He-AepvBaTHU OMHAHCKKM cpeacTBa co (OUKCHWU MIu
OAPEANMBU HauYMHM Ha Nnakawe 1 PUKCHa 4OCNeaHoCT, Npu LWTO PakoBOACTBOTO MMa NO3MTUBHA HaMepa
Ja ™ 4JyBa OO0 HMBHOTO pgocneawe. [okonky PoHOOT npopjage 3HavyaeH WM3HOC Ha (PUHAHCUCKUTE
CpeacTBa KoM Ce YyBaaT [O [AOCMeBawe npend HMBHOTO [OCneBame, Lernata kaTteropumja Ha oBue
cpencTBa ce peknacuduvumpa Bo hMHaHCUCKM CPeACcTBa pacnonoXnuem 3a npogaxoba.

Kpedumu u nobapysar-a

Kpeantnte n nobapyBawaTa Ce He-AepuBaTUBHW (DMHAHCUCKM CpeacTBa CO (DUKCHU MMM oapeneHu
nnakaka Kou He KOoTupaaT Ha aKTUBEH nasap.

lNoyemHo npusHasarbe Ha ghuHaHcuckume cpedcmea

®rHaHcUckUTE cpefcTBa MOYETHO Ce Mpu3HaBaaT Ha AaTyMOT Ha TpryBaweTo - gaTym kora PoHOoT ce
o6Bp3yBa ga ro Kynu cpeacTsoTo.

Cute cpmHaHcuCKM cpencTBa pasnuyHy of cpeacTteaTa no objekTvBHa BpegHOCT npeky Ao6MBKM 1 3arybm
MOYETHO Ce NMpusHaBaart cnopes 06jeKTuBHaTa BpeAHOCT 3rofieMeHu 3a TPOLIOLMTE Ha TpaHcakuunTe.

CpeacTeaTa no objekTMBHa BpegHOCT npeky JobmBku 1 3arybu no4YeTHO ce Npu3dHaBaaT criopef HMBHaTa
06jekTBHA BpeHOCT, NMpU LUTO TPOLLOUMTE Ha TpaHCaKUmMM ce Npu3HaBaaT Kako pacxoau BO NepuogoT BO
M3BewTajoT 3a paboterweTo Ha doHAoT. Kpeautute ce npusHaBaaT kora ce BpLUM MPEHOCOT Ha
napu4HUTE CPeacTBa.

Mpu NoYeTHOTO Npu3HaBake, cpeacTBaTa KoM ce AEHOMUHMPaHM BO CTpaHCKka BaryTa ce eBuaeHTupaar
BO JeHapcka NpoTMBPEAHOCT, cnopen cpeaHuoT aesuseH kypc Ha HBPCM 3a coogpeTHaTta BanyTta Ha
[aTyMOT Ha Tpryesame.

lNocrnedosamernHo meper-e

duHaHcKckm cpeacTtea no objekTMBHa BpeaHOCT npeky AobuBkM 1 3arybum

CpeacTBaTta no 00jekTMBHa BPeAHOCT Npeky AoOMBKM u 3arybu mocrnefoBaTerniHO ce eBuMAeHTMpaaT no
HMBHaTa ObjeKTMBHA BpeOHOCT Ha 4aTyMOT Ha MpoOLEeHKa Ha CpeAcTBaTa Ha NEH3UCKMOT oHA. [lokonky
CO OBME CpPEeACTBa aKTMBHO He Ce TpryBa Ha MasapoT 3a XapTuv of BPedHOCT, TMe ce BpefHyBaaT no
HMBHaTa amopTM3npaHa HabaBHa BpeaHOCT co ynoTpeba Ha MeToaoT Ha edpeKTUBHA kamMaTHa cTanka.

Jobuskute un 3arybute oa npomeHata Ha objekTMBHaTa BpPeQHOCT Ha cpeacTBaTa Mno 06jeKTuBHa
BpeaHOCT npeky AobuBkM M 3arybu ce BknydyBaaT Bo M3BewTajoT 3a paboteweTo Ha PoOHAOT Kako
HepeanuanpaHu JobrBkM 1nu 3arybu 3a neprvodoT 3a Kou ce jaByBaart. [loKorky xapTuviTte of BpeaHOCT
ce npojagat wnu WUCTUTE pJocneat, HepeanuaupaHute [obuBkM wmnu 3arybyu ce npukaxyBaaT BO
peanusvpaHu LOOUBKM nnn 3aryou.
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2.CMeTKOBOACTBEHU NONMUTUKU (MPOAOIIKEHUE)

®dUHaHCUCKM cpeacTBa (NpoaorkeHue)

lNocnedosamernHo meperse (podormkeHue)

PurHaHCKCKM cpeacTBa Kom ce YyBaaT [0 AoCTacyBahe

duHacuckiTe cpefacTtBa Kou ce YyBaaT OO [OCMNeBake ce MepaTr crnoped amopTusupaHata HabasHa
BPEOHOCT, CO MpuMeHa Ha MeToA Ha edeKTMBHa KamaTHa cTanka. EdexkTMBHaTa kamaTHa cTanka e
OVCKOHTHa CTarnka Mo Koja ceraliHaTta (OMCKOHTMpaHaTa) BpeOHOCT Ha CuTe WOHWM Napu4HW TEKOBU €
e[HakBa Ha uUeHaTa Ha o6Bp3HMUaTa (BKNy4YyBajkM M CUTE TpaHCaKUMOHM TPOLLOUWM) W MpeTcTaByBa
WHTEpHa CTarnka Ha NpWHOC Ha npeameTHaTa o6Bp3Huua. MpuxognTe o KamaTa M amopTu3auujaTta Ha
OucKoHTOT/MpemujaTa ce npu3HaBaaT Kako npmxoam Bo M3BewwTajoT 3a paboTereTo Ha NEH3UCKNOT POHA
3a TEKOBHMOT nepuos.

[JenosuTute nocrnegoBaTenHo ce Mepat Cropen amopTuavpaHa HabGaBHa BPEAHOCT CO MpUMeHa Ha
MeToAoT Ha e(*)eKTMBHa KaMaTHa cTanka.

O6jekmueHa spedHocm

XapTuu o BpeaHOCT co Kou ce Tpryea Bo EBponckara YHuuja nnu OELO

O6jekTnBHaTa BpeAHOCT Ha XapTuuTe O BPELHOCT CO KoM Ce Tpryea BO 3eMjuTe urneHku Ha EBponckarta
Yuuja vnu OELQ, Tpeba pa 6Guage epHakBa Ha HMBHaTa nasapHa BpegHocT. [pu yTBpAayBawe Ha
objekTMBHaTa BpeaHOCT Ha (OMHAHCKCKUTE CPEACTBA CO KoM Ce TpryBa BO 3eMjuTe YneHku Ha EBponckaTa
YHuja nnn OEL ce kopucTaT eanHCTBEHO NasapHUTE LIEHN KOW ce pe3ynTaT Of TpryBake Ha perynvpax
CeKyHOapeH nasap.

Kako nasapHa BpeQHOCT Ha CONCTBEHUYKUTE XapTuUKU 0 BPEOHOCT CO KOU ce TpryBa BO 3eMjUTE YNEHKM Ha
EBponckarta YHuja n 3emjute uneHkm Ha OEL[ ce cmeTa ueHaTa Ha NOCNeQHOTO TpryBawe 3a TOj AeH
ocTBapeHa Ha matudyHaTta 6eps3a Ha usgaBayoT unu bepsarta koja e geduHMpaHa Kako NpUMapeH U3Bop
Ha UeHaTa Ha npegmeTHaTa xapTuja o BPe4HOCT U cnyxbeHo objaBeHa Ha MHCPOPMATUBHUOT CEPBUC HA
Refinitiv Eikon. [Jokonky Ha AeHOT Ha npoueHka HeMa TpryBake CO [ajeHaTa XapTuja of BpeaHoCT,
HejaMHaTa nasapHa BpeaHOCT ce YTBpAyBa Bp3 OCHOBA Ha LeHaTa Ha MNOCNeAHOTO TpryBake of
nocnegHVoT AeH BO KOj umarno TpryBawe. [asapHata BpegHOCT He Moxe Aa 6uae yTBpaeHa Bp3 OCHOBa
LueHaTa Ha MocrnegHoTo TpryBakwe [OKONIKY CO MHCTPYMEHTOT He ce Tpryeano Bo nepwvog nogonr og 30
[JeHa npea AaTtymMoT Ha NpoLeHkKa.

Kako nasapHa BpegHOCT Ha [AOMKHUYKUTE XapTuW of BPEAHOCT CO KOM ce TpryBa BO 3eMja YNeHka Ha
EBponckata YHuja unu OEL ce cmeTta ueHata Ha nocnegHoTo TpryBawe, cnyxbeHo objaBeHa Ha
duHaHCcUCcko-nHopmaTnBHMOT cepBuc Ha Refinitiv Eikon. [lokonky Ha AEHOT Ha npoueHKka Hema
TpryBae CO AafeHaTa xapTuja of BPeAHOCT, Hej3vHaTa nasapHa BPeAHOCT ce yTBpAyBa Bp3 OCHOBA Ha
LeHaTa Ha NocrnegHoTO TpryBake 04 MOCNeAHVNOT AEH BO KOj MMArno TpryBake JOKOSKY CO MHCTPYMEHTOT
ce Tpryearno Bo nepwvof nokpatok og 30 geHa nped 4aTyMOT Ha NpoLeHkKa.

Hokonky Ha puHaHcucko-mHpopmaTtuBHMoT cepsuc Refinitiv Eikon He e o6jaBeHa LieHa 3a puHaHcuckuTe
WHCTPYMEHTM, 3a 0BjekTUBHA BPEeQHOCT ke ce 3eMe LeHa of apyr pMHaHCUCKO MHA)OPMaTUBEH CEPBUC, MO
Hacoku gageHu og MATMAC.

XapTtuu o BpeaHOCT co Kou ce Tpryea Bo Penybnuka CesepHa MakegoHuja

Ob6jekTBHaTa BpeAHOCT Ha XxapTUnUTe Of BPeOHOCT Co kou ce Tpryea Bo Peny6nuka CeBepHa MakenoHuja
ce nobvBa nNpeky yTBpAyBake Ha HUBHATa Na3apHa BpeaHOoCT.

Camo nasapHuTe LUeHW kou ce pesyntat of TpryBawe Ha MAKEOOHCKA BEP3A HA XAPTUN O[f
BPEOHOCT AL Ckonje, MOXe Aa ce KopucTaT 3a yTBpAyBake Ha objekTMBHaTa BpeaHOCT Ha xapTuure
o[, BpeHOCT co kou ce Tprysa Bo Penybnuka CesepHa MakegoHuja.

MasapHaTa BpeAHOCT Ha xapTuuTe of BPeAHOCT CO Kou ce TpryBa Bo Peny6nvka CeBepHa MakefoHuja e
npoceyHaTa AHEBHA LieHa MO KOW ce TPryBaHW XapTUuTe of BPEAHOCT, NoHAepupaHu co konuuuHata. Of
OBOj MpOCeK ce WCKIyyYeHn “6nok” TpaHcauuuTe. [JOKONMKy Ha AEHOT Ha NpoueHKka Hema TpryBake Co
AajeHa xapTuvja of BpeAHOCT, HejauHaTa objekTMBHa BpeaHOCT ce YTBPAyBa BP3 OCHOBA Ha npoceyHara
noHaepvpaHa LeHa oA NocrnefHNOT AEH BO KOj MMaro TpryBate.

OGjekTBHaTa BpPEOHOCT He MOXe Oa ce YTBpAM BpP3 OCHOBA Ha MpocedHa MoHAepupaHa ueHa of
TPryBameTo [OKOMKY CO MHCTPYMEHTOT He ce Tpryearo Bo nepwvog nofonr og 30 AeHa npep 4aTymoT Ha
npoueHka. AKO CO MHCTPYMEHTOT He ce Tpryeano Bo nepuon nogonr on 30 geHa ce npuMeHyBaaat
TEXHUKW Ha BPeHYyBake Kora He MOCTOM aKTUBEH nasap.
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CMeTKOBOACTBEHW NONMUTUKM (MpoAomKeHne)
®duHaHCUCKN cpeacTBa (NpPoaomKeHue)

O6jekmueHa spedHocm (MpodormkeHue)

XapTum o BpeaHOCT co kou ce Tpryea Bo Penybnvnka CesepHa MakegoHuja (npoaosmkeHne)

KynyBawe n npogaBawe Ha KpPaTKOPOYHU XapTuM OA4 BPEAHOCT M Ha ApXaBHuM 06BP3HMUM, OCBEH
00Bp3HMLM U3gaaeHn 3a ucnnatyBawe Ha AernoHMpaHUTe OEeBU3HW BIOrOBM Ha rparaHnte n o6sp3HuumnTe
3a JeHaunoHanu3auuvja, MOXe [a Ce BpLM U Ha nas3apu Mpeky LuanTep opraHvMa3vpaHu of cTpaHa Ha
HBPCM Bo copaboTka co MwuHuctepctBo 3a duHaHcum Ha Penybnvka CesepHa MakegoHuja.
Ob6jekTBHaTa BpeQHOCT Ha OBME XapTuu of BPEAHOCT CE MEPU CO aMOPTU3MPAHMOT M3HOC CO KOPUCTEHE
Ha MeTo[ Ha amopTu3auuja co edpeKTUBHA KaMaTHa cTarnka.

TexHUKu Ha epeaHysa/-be KOea He IoCImou akueeH rna3ap

Kora He nocTton akTMBeH nasap 3a hUHAHACUKMOT MHCTPYMEHT, O6jeKTVIBHaTa BpeaHOCT ce yTBpayBa
cnopea cnegHarta MeTO}J,OJ'IOFVIjaZ

a) OTBOPEHUTE UHBECTMUMOHM hOHAOBM Ce NPOLEHyBaaT criopes BpeAHOCTa Ha yAenoT yTBpAeHa 3a
paboTHMOT AEeH KOj My MPETXoAM Ha AaTyMOT Ha MnpoleHka, a objaBeHa of cTpaHa Ha Komucuja 3a
XxapTum of, BpeaHocT Ha Penybnuka CesepHa Makegonuja unn MAKEQOHCKA BEP3A HA XAPTUN
OO BPEOHOCT A[l Ckonije;

6) 3aTBOpPEHNTE MHBECTMLMOHU (POHOOBU Ce MpoLieHyBaaT CMopes BpefHOCTa Ha HeTo cpeacTBaTa
no akuuja;

B) AOSNITOPOYHUTE AOMKHWUYKM XapTMM o BPeOHOCT CO KoM ce TpryBa Ha odwuumjanHMOT nasap Ha
MAKEOOHCKA BEP3A HA XAPTWUM OO BPEOHOCT A Ckonje M OONTOPOYHWUTE LOIHKHUYKM
XapTuu of BPeOHOCT CO KOoW Ce TPryBa BO CTPAHCTBO Ce MPOLEHyBaaT crnopes MeTon Ha fvHeapHa
amMopTuM3aumja, Npuy WTO noveTHaTa BPeaHOCT e NocneaHo yTepaeHaTa objekTBHa BPeAHOCT Ha Taa
xapTuja oa BpeaHocT. [JOKONKy co Tue XapTuu of BPeAHOCT MOBTOPHO Ce TpryBa, of OEHOT Ha
MOBTOPHOTO TpryBake UCTUTE ke Ce MpoLieHyBaaT No NpoceyvHa nasapHa LeHa objaBeHa Ha akTUBEH
nasap;

r) akumuTe usgageHn oA akUMOHepcku apywitea Bo Penybnvka CeBepHa MakenoHuja unm komnaHum
n GaHkn of 3emjute uneHkn Ha EY unu Ha OEU ce npoueHyBaaTt crnopen noManvoT U3HOC Of
HabaBHaTa BpeQHOCT MK U3HOCOT KOj MEH3NCKNOT (POHA, MOXe pasyMHO Aa ro gobve npv npomnTHa
npoaaxoa;

D,) XapTunute o4 BpeOHOCT BpP3 OCHOBa Ha XMNOTEKa ce npoueHyBaaT CO KOpUCTewe Ha MeTod Ha
AWNCKOHTUPaHU napu4HnU TeKoBW, NMpPpU WTO AUCKOHTHATa CTanka KOja Ke ce KOpuUCTM npwu npecmeTka
Tp668 0a rm ogpasu na3apHuTe KaMmaTHU CTanku 3a CITMYHU MHCTPYMEHTU CO UCT npeocTaHaT pPoK Ha
pocnesame, npunarogeHa 3a pusnkoT o4 Hen3BpLllyBal€ Ha NapuyHUTe O6BDCKVI.

Mo uckny4ok Ha Toykata a) norope, PoHAOT MOXe Aa ja kopucTu nocrnegHo objaBeHaTa BPeAHOCT MO
yaen BO MHBECTUUMOHeH doHA. Bo BakoB cnyyaj ApylwtBOTO Tpeba BeAHall, No eneKTPpOHCKM naT, Aa ja
n3secTn AreHumjaTta 3a npesemMeHnTe akTUBHOCTU

Bo cornacHocT co MeryHapoaHuoT cmeTkoBoacTBeH ctaHgapa ,MCC 39 — ®PuHaHCUCKN MHCTPYMEHTU:
Mpu3HaBake 1 Mepere” BO Crny4aj Aa ce npogaaart Aen o4 CpefcTBaTta Kov ce ApxaT A0 JocTacyBare
nopagv NpomeHa Ha Lenute unu cnocobHocTa Aa ce ApXaT [0 [ocTacyBake, cuTe cpeacTBa kou ce
KnacuduLmMpaHn Bo KaTeropujata Ha MHAHCUCKM MHCTPYMEHTM KOM ce YyBaaT [0 JocTacyBake Tpeba
NMOBTOPHO Aa ce u3mepaT no objektuBHa cep BpeaHocT. OO AaTyMOT Ha HacTaHyBake Ha BaKoOB
KOHKpPEeTEH cry4yaj BO HapegHute 2 (OBe) (PMHAHCUCKM rogvHW HUTY efHa XapTuja o4 BpedHoCT Ha
NeH3nCcKNoT PoHA He Tpeba aa ce npoueHu u knacuduumpa Bo kateropmjata 4o AoctacyBamwe. Ncknyyok
Of OBa Ce Cny4vauTe Kora:

- Ce npopaBaat wnu npeHecysaaT BO Apyra kateropuja Ha (UHAHCWUCKM MHCTPYMEHTU He MnoBeKke of
0,1% op cpeacTeaTa KoM ce YyBaaT [0 AOCTacyBake, a TakoB Criyyaj ce nojaByBa camo efHall
rOAMLLIHO;

- Ce npogaBaart cpeacTBa Kom Mmaat HajMHory 3 Mmeceuy npeq KpajHUOT poK Ha [ocneBakbe; Unm
- Ce npopaBaart cpeacTBa kaj kou e HannateHa Hajmanky 95% o rnaBHuHaTa.
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CMeTKOBOACTBEHU NONUTUKKM (MpoAOIKeHne)

®duHaHCUCKMN cpeacTBa (npoaomkeHue)

HepeanusupaHu kanumanHu dobueku/zazybu

Kaj dvHaHcuCKMTE MHCTPYMEHTW 3a TpryBamwe ce npu3HaBaaT HepeanuaupaHu Jo6uBku/3arybu Kako
pe3ynTtaTt Ha npomMeHa Ha objekTuBHaTa BpedHOCT Ha XapTunTe of BpedHOCT. [JOKomnKy oBve pMHaHCUCKM
cpeactBa ce [OEHOMUHMPAHM BO CTPAHCKM BanyTW, KypCHWTE pasnuku ce npu3HaBaaT Kako
HepeanuanpaHu AobuBkn nnu 3arybu. HepeanusupaHute kanutanHu gobusku/zarybu u npuxopgute of
KyNnoHCKa KkamaTa ce npusHaBaaT Ha QHeBHa OocHoBa BO M3BewTajoT 3a paboTerweTo. [Mpu goctacyBane
Ha rnasHMUaTa WNW Hej3uH Aen, kako u npu npogaxba Ha xapTuuTe of BPEAHOCT, W3HOCOT Ha
HepeanuavpaHute JobuBkK 1 3arybun ce npeHecyBaaT Kako peannavpaHnu obusku/zarybu 3a nepuogor.

Peanu3supaHu kanumarnHu dobusku/3azybu

PeanuavpaHnuTte gobusku/zarybu BknydyBaaT foOWMBKM M 3arybm no ocHOB Ha mpofaxba Ha xapTum of
BPEOHOCT M JOCTacaHu rMaBHULM U KamMmaTu Ha XapTuu Of, BPeOHOCT KyMeHU Co npemuja unm AUCKOHT Kou
ce knacuduumpaHn Bo nopTdonuo 3a TpryBawe. PeanuanpaHute nobusku/aarybm ce npusHaBaaTt Kako
NpMXoau U pacxoay BO MOMEHTOT HAa HUBHOTO HacTaHyBakhe.

Hobueknte n 3arybute no ocHOB Ha Npogaxba Ha XapTuv o4 BPeOHOCT NpeTcTaByBaaT pasnuka nomery
npoaaxHaTa BpeAHOCT U CMETKOBOACTBEHAaTa BPEL4HOCT.

Amopmu3sayuja Ha OuckoHm/npemuja Ha xapmuu 00 gpedHocm

Kaj drHaHcuCKUTe MHCTPYMEHTM KOWM ce YyBaaT BO JOCMeBake Mpu NocregoBaTesiHO BpedHyBakwe ce
npusHaBa MNpUXoL o aMopTu3auuja Ha AMCKOHT/MpeMWja, Kako M MpUXOL Of KyrmoHCka kamaTta Ha
JOJDKHWUYKMTE XapTuM Of BPEOHOCT, KYPCHU pasrvku, OOKOJIKY UCTUTE ce BO AeBU3U UMK ce CO AeBuU3Ha
Krnaysyna, U npecMeTaHa kamaTa kaj opodeHuTe eno3utu. MNpusHaBawkeTo Ha OBME MPUXOAMN U pacxoam
ce BpLUM Ha IHEBHa OCHOBA M UCTUTE Ce Npu3HaBaaT BO M3BeLuTajoT 3a paboTere Ha NMeH3UCKMOT (hoHA,.

Cpedcmea Ha ®oHOOM u cmpameauja 3a 8/10Ky8aH-e

Bo cornacHocTt co 3akoHOT 3a [0OpOBOMHO KanuTamHo (PMHAHCMPAHO MNEH3UCKO OCUrypyBake,
cpeacteaTta Ha d)OH,EI,OT MOXe Oa Cce BJ10XXyBaaT caMo BO cliegHuTe BMOoBu Ha Ct)I/IHaHCI/ICKVI WHCTPYMEHTHU:

- HajmHory 50% on BpeagHocTa Ha cpeactBata Ha PoOHOOT MoXaT [a ce BroxaT BO CPeAcTBa Ha
CTPaHCKVN n3gaBaym of 3eMjuTe YneHkn Ha EBponckarta YHuja n 3emju uneHkm Ha OEL. Bo pamkute
Ha OBa OrpaHV4yyBaH-e:

e HajmHory 50% op BpeaHocTa Ha cpeacTBaTa Ha PoHOOT MOXaT 4a ce BMnoXaTt BO 0OBP3HULM U
OpYrM XapTuM of BpeaHOCT M3OafdeHn of CTPaHCKU BNaau WM LEeHTpanHu GaHku Ha 3emjuTe
uneHkm Ha EY unn Ha OELO n BO OOMKHUYKM XapTuv Of BPedHOCT n3gagenun on EBponckata
ueHTpanHa 6aHka, EBponckaTa nHsectmumoHa 6aHka n Ceetckarta 6aHka;

e HajmHory 30% op BpeaHocTa Ha cpeacTtBaTa Ha ®oHOOT MOXaT Aa Ce BoXaT BO OOIHKHUYKM
XapTuu of BpeOHOCT KoM MMaaT pejTUHI npenopaynive 3a MHBeCcTUpawe cropeq MeryHapoaHu
KPEAUTHU PEejTUHT areHuMn, U3ganeHn o eAVHUUMUTE Ha JloKanHaTa caMoynpaBa, HeapXKaBHW,
CTPaHCKM KoMnaHum unm 6aHku of 3amjute YneHkn Ha EY wnn na OELIL;

e HajmHory 30% op BpegHocTa Ha cpeacteata Ha POHOOT MOXaT Aa ce Bnoxat BO akuuu
n3gageHn of, CTpaHCKU KoMnaHum unv 6aHku kou nmaaTt pejTUHr NPenopaynve 3a UHBECTUPaHE
cnopen MefyHapoaHW KpPeaWUTHW PEjTUHT areHuuu, co Kou ce TpryBa Ha rnaBHWTE Gep3n BO
OpxaBuTe-uneHkun Ha EY nnn Ha OEL;

e HajmHory 30% op BpegHocTa Ha cpeacteata Ha PoHOOT MoXaT [a ce BroXaT BO AOKYMEHTU
3a ygen, akuMmM v Opyrm WHCTPYMEHTU M3OadeHW O OBMacTEHU OTBOPEHM U 3aTBOPEHU
WHBECTULMOHM hOHAOBM CO CeamTe BO 3amjute YneHkn Ha EY nnn va OELA.
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2

2.3

CMeTKOBOACTBEHU NONUTUKKM (MpoAOIKeHne)
®duHaHCUCKN cpeacTBa (NpPoaomKeHue)

Cpedcmea Ha ®oHOom u cmpameauja 3a 8r10Xysar-e (podo/mKeHue)

- HajmHory 100% op BpegHocTta Ha cpeactBata Ha PoHOOT MoxaT Aa ce BroxaT BO cpeacTsa
usnapeHu of cybjektn kou ce Haoraat Bo Penybnuka CesepHa MakenoHuja. Bo pamkute Ha oBa
orpaHuyyBam-e:

e HajmHory 60% moxaT ga ce BrioxaTt BO OaHkapcku Oeno3vTu, cepTudukaTh 3a Oeno3vTw,
KOMepLuWjanHu 3anucy 1 06Bp3HULM U3aadeHN UK rapaHTupaHn o 6aHku, xapTum of BpegHoCT
BP3 OCHOBA Ha XMMOTeKa U3aaAeHn UnNn rapaHTMpann of 6aHku;

e HajmvHory 80% op BpegHocTa Ha cpeacTtBaTa Ha POHOOT MOXaT Aa ce BroXaT BO LOIDKHUYKN
XapTum of BpefHocT (06Bp3HMLM) U3aaaeHn unm rapaHtupann og Bnagata Ha PCM,;

e HajmHory 80% op BpeaHocTa Ha cpefcTtBaTa Ha ®oHOOT MOXaT [a Ce BoXaT BO OOIHKHUYKM
XapTum of BpefHocT (06Bp3HMLM) u3aaaeHn unm rapaHtupanun og HEPCM;

e HajmHory 30% op BpegHocTa Ha cpeacteata Ha POHOOT MOXaT Aa ce BMnoXar BO akuum Kowu
KOTUpaaT Ha odmumnjanHMoT nasap;

e HajmHory 40% op, BpegHocTa Ha cpefcteaTa Ha PoHOO0T MoXaT Aa ce BroxaT Bo 06BP3HMLM U
KOMepLuWjanHu 3anucu M3gageHu o akLMOHEepCcku ApywTBa. Bo pamku Ha oBa orpaHudvyBahe
HajmHory 10% of BpefHocTa Ha cpeacTBaTa Ha (poHAOT MOXaT [a ce BroXyBaaT BO 0OBpP3HMLM
n3gageHn o eguHMUMTE Ha NokanHaTa caMmoynpasa;

e HajmHory 5% op BpegHocTa Ha cpeacteata Ha PoHOOT MOXaT Aa ce BnoXar BO JOKYMEHTU 3a
yOenu n akumm Ha nHeecTuumckn poHgosm Bo Penybnnka CesepHa MakegoHuja.

HenpusHasare Ha ¢huHaHcucku cpedcmea

®rHaHCUCKUTE CpeacTBa ce JdenpusHaBaaT Kora nNpaBoTo 3a Jo0vBakbe Ha MapuyHeH Tek of
dMHaHCUCKNTE CPeAcTBa UCTEKO, OAHOCHO MHCTPYMEHTOT € MpoAafeH, AocneaH unu OoTyreH Ha apyr
HauvH. lpu penpu3HaBake Ha (OUHAHCUCKUTE WMHCTPYMEHTM MO naT Ha npodaxba, ce npuMMeHyBa
MPUHLUMMNOT Ha NPOCEYHN HabaBHU LIEHN.

Kora ce Bpwu npogaxba Ha UHAHCUCKUTE WHCTPYMEHTU 3a TpryBakwe, HepeanusmMpaHute
pobuekn/zarybm kom ce npusHaBaaT BO M3BewTajoT 3a paboTeHeTo Ha MEeH3UCKMOT oHAa, ce
JenpusHaBaaT Kako peanuavpaHu KanutanHu gobusku/zarybu. [enpusaHaBareTO Ce BplM Ha
HepeanuavpaHuTe [oOMBKM/3arybm npu3HaeHMn BO TekoBHaTa roauHa. Bo  Hepeanusvpanu
[obuBku/3arybu ce BKIy4YeHW KypCHUTE pasnuku Ko NpouanerysaaT of NocrefoBaTENHOTO BpeaHyBakse.
Mpu pgocneBawe Ha gen wnu uena rnaBHWLA, CMETKOBOACTBEHWOT TPeTMaH Ha HepeanuanpaHuTe
nobuekn/3arybum e ncT kako kaj npogaxbara.

Bo noptdhonnoTo [0 gocrneBare XxapTuuTe 04 BPEeOHOCT ce AernpusHaBaaT npy OoCneBare Ha Aen Unm
LIeNOCHO [I0CMeBaH-€ Ha rmaBHuLa

O6Ge3BpeaHyBawe Ha (pUHAHCUCKUTE cpeacTBa
Cpedcmea esudeHmupaHu o amopmusupaHa HabasHa spedHocm

Ha cekoj patym Ha wu3BecTyBake, PoHOOT npoueHyBa pJdanvM noctonm oO6jekTMBEH [Joka3 3a
obes3BpeHyBatbe Ha (HPMHAHCMCKOTO CpeAcTBO. PMHAHCMCKOTO CpeacTBO MW rpyna Ha (UMHAHCUCKM
cpefcTea ce obe3BpedHET CaMO AOKOMKY NocTou 0bjekTMBeH Joka3 3a 06e3BpeaHyBaHe Kako pesynTar
Ha efleH uUIu noBeKke HacTaHM LUTO Ce MojaBusie Mo MPBUYHOTO MpU3HaBake Ha cpepcteata (“cny4aj Ha
3ary6a”) n gokonky Toj cny4aj (unu cnyvaesun) Ha 3aryba Bnuvjae Ha NpeaBUOEHUOT UAEH FOTOBUHCKU TEK
Ha PUHAHCMCKOTO CPeaCcTBO UK rpyna MHAHCUCKN CPeACTBa KoM MOXaT BEPOAOCTOjHO Aa ce npoueHar.

M3HocoT Ha 3aryGaTa npeTcTaByBa pasnuka MoMery CMETKOBOACTBEHTA BPeAHOCT Ha CpedcTBOTO U
ceraliHaTa Bpe4HOCT Ha MPOoLEeHeTUTE UOHWU NapudHU TEKOBU (UCKMydyBajku M ugHuWTe 3arybm no ocHos
Ha CpPeaCTBOTO) AMCKOHTMPaHM CO MNpUMeHa Ha opurMHanHata edekTMBHA KamaTtHa crTanka Ha
dmHaAHCUCKOTO cpeacTBo. KpaTkopouHute nobapysara co gocrnesane 00 1 roguHa He ce [MCKOHTMpaar.
EBMAEHTUPAHNOT M3HOC Ha CPeACTBOTO Ce HamaryBa Mpeky yrnoTpebaTa Ha cMeTka 3a pesepBuUpare
nopaamn owTeTyBake, CO UCTOBPEMEHO MpU3HaBake Ha COOABETHMOT pacxof Nnopagn owTeTyBawe BO
TEKOBHWOT M3BeluTaj 3a paboTereTo Ha PoHOOT
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a

CMeTKOBOACTBEHMU NOMUTUKM (MpoAoKeHne)
O6Ge3BpeaHyBawe Ha (PMHaHCUCKUTE cpeAcTBa (NpoaomkeHue)

Cpedcmea egsudeHmupaHu rno amopmu3supaHa HabasHa epedHocm (MpoOormKeHuUe)

[Jokonky npuunHuTe 3a 0bGe3BpefHyBake McYe3HaT, NPEeTXO4HO MPU3HAEHMOT M3HOC Ha 3aryba nopagu
o6e3BpefHyBame ©oHOOT ro ocnoboaysa / aHynupa npeky kopurmparwe Ha cmeTkaTa 3a 3aryba nopaam
obesBpeaHyBame 1 ro BKnydyBa Bo M3BewwTajoT 3a paboterweto. OcnoboayBaneTo Ha 3arybaTta nopaam
ob6e3BpefHyBare He MOXe Aa pe3ynTvpa BO CMETKOBOACTBEHA BPEAHOCT Koja ro HagMMHYBa U3HOCOT Ha
amopTu3npaHaTa HabaBHa BpeAHOCT Ha CPpeACcTBOTO, AOKOJSIKY He Buno npm3HaeHo obe3BpeaHyBake.

Cpedcmea esudeHmupaHu rno objekmusHa epedHocm

Ha kpajoT Ha nepuogoT Ha um3BecTyBake, POHOOT npoueHyBa [anu nocTon OOjeKTMBEH AoKa3 3a
obe3BpeHyBatbe Ha (UHAHCUCKOTO CpeacTBO. 3HAYUTENHOTO WM MPOJIOHIMPaHO onarawe Ha
objekTMBHaTa BpedHOCT Ha (QMHAHCMCKOTO CPEeACTBO Mof HeroBata HabaBHa BpedHOCT MpeTcTaByBa
06jeKkTMBEH JoKa3 Npu yTBpAyBaweTO Ha MOXHOCTa of, 06e3BpeaHyBane. [JOKONKy NOCTOM TakoB A0Ka3
3a (puMHaHcuckMTe cpefcTBa pacronoXnuMeu 3a npofdaxba, kymynaTtvBHaTa 3aryba - M3mepeHa Kako
pasnuka mery HabaBHaTa BpeaHOCT M TeKOBHaTa 00jeKTMBHA BpeOHOCT ce npu3HaBa Bo M3BewwTajoTt 3a
paboTereTo Ha POHOOT, CO UCTOBPEMEHO HEj3MHO aHyNMpawe 04 peBanopusaumoHuTe pe3epsu.

NobapyBama 1 06BPCKMU MO OCHOB Ha BrOXyBaka BO XapTUM o4 BPe[HOCT

MoGapyBaraTa M 0OBPCKUTE MO OCHOB Ha BrIOXYyBakba BO XapTUWM Of BPedHOCT Cce OAHecyBaaT Ha
NpoAaBakeTO U KyryBaweTo Ha XapTuuTe of BPedHOCT U ce Mpu3HaBaaT Kako cpedcTsa U/unv o6BpCKu
Ha [aTyMOT Ha TpryBakbe, a ce nogMupyBaaT Ha AaTyMOT Ha nnakate. OBue nobapyBarsa BKIydyBaaT U1
nobapysatrsa 3a AMBUAEHON.

Heto cpeactBa Ha ®oHAOT

HeTo cpeacTeata Ha ®OHAOOT v COYMHYBaaT BKyNnHUTE cpeacTBa Ha ®OHAOT HamaneHu 3a BpeaHoCTa Ha
o6BpckuTe Ha GoHOOT.

BpeaHocT Ha cMeTKOBOACTBEHaTa eguHMLIA

BpegHocTa Ha cMeTKoBOACTBEHATa eAuHuLa ja npeTcTaByBa BPeAHOCTa Ha HeTO cpeacTeata Ha PoHaoT
nogeneHa co BKYMHUOT Opoj Ha CMETKOBOACTBEHM €AMHULM Ha OaTymMOT Ha npecmeTtka. Wcknydok
npeTcrtaByBa BpeaHOCTa Ha CMETKOBOACTBEHaTa eAuHuua Ha NpBMOT AaTyM Ha npoueHKa no npeata
ynnaTa Ha npuvaoHecK koja e ytepaeHa Ha 100 geHapu, BO cornacHocT co [paBunHMKOT 3a npoueHka Ha
cpeAcTBaTa Ha neHsuckute goHgoBu. BpegHocTa Ha CMeTKOBOACTBEHATa eduHuLa ce nckaxysa co 6
AeuymMarnHu mMecTa.

Cranka Ha NPUHOC Ha NEeH3UCKNOT choHA

Crankata Ha NpuMHOC Ce MpecMeTyBa BO HOMWHANeH U peaneH M3HOC 3a npeTxogHute 84 meceuum
(NpecmeTKOBEH Nepuoa), a noToa Ce KOHBepTMpa BO €KBMBANIEHTHA rOAMLIHA CTanka Ha NpuHOC,
n3paseHa BO NPOLEHTU, CO ABe AeLyMarnHi MecTa.

[Jokonky ®oHOOT He Nnpuman npuaoHecu Bo nepuofd of 84 meceum, HO npuman Bo nepuoa oA 12 meceum,
Ha KpajoT Ha CEenTEMBPU OOHOCHO AeKeEMBpPU, ke ce YTBPAM MPUHOCOT 3a NepuoaoT of MpBY CENTEMBPU
O[HOCHO [JEKEMBpPU MO OCHOBahe Ha POHAOT A0 KpajoT Ha CenTemMBpu OOHOCHO AEKEMBPU Kora ce npasu
npecmeTkata. Bo Toj cny4yaj npecMeTKOBHUOT nepuod nsHecyea 78, 72, 66, 60, 54, 48, 42, 36, 30, 24, 18
n 12 meceuu.

Crankata Ha MPUMHOC BO HOMMWHANEH M3HOC 3a CeKoj MPecMEeTKOBEeH Mepuoj, KoHBepTMpaHa BO
eKBMBasieHTHa roAMLLHA CTanka Ha NPUHOC BO HOMMHANEH M3HOC, Ce NpecmeTyBa nocneaHarta dopmyna:

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

Kage,
R e cTanka Ha NnpMHOC BO HOMMHArEH U3HOC 3a MPECMETKOBHUOT nepuoa;

Sete BpeaOHOCTa Ha CMeTKOBOACTBEHaTa eAMHULAa Ha NocnegHNoT AeH o4 NPpeCMeTKOBHUOT nepuos ;

SEo e BpegHocTa Ha CMETKOBOACTBEHaTa eduHuLa Ha MocnegHVMoT AeH of MeceLOoT Koj npetxoau Ha
NPBMOT MeceLl, BO NPeCMeTKOBHUOT Nepuoa T.e 6poj Ha IeHOBU BO NPECMETKOBHUOT Nepuof.
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2 CMeTKOBOACTBEHU NONUTUKM (MPOAOIMKeHue)

e Ctanka Ha NPMHOC Ha NeH3UCKMOT POoHA (NpoaoIKeHue)

CrankaTta Ha NpyHOC BO pearneH U3HOC 3a CEKOj NMPECMETKOBEH Nepuop, KOHBEpTMpaHa BO EeKBMBANEHTHA
roavllHa cTanka Ha MPUHOC BO pearieH M3HOC, Ce MpecMeTyBa Bp3 OCHOBA Ha rogMluHaTta cranka Ha
NPYHOC BO HOMWHANEH M3HOC M MPOMEHa Ha HMBOTO Ha TPOLLUOLMTE 3a KMBOT BO NPECMETKOBHUOT Nepuos
CO KOpUCTeHE Ha creagHaTa opmyna:

Rreal = (1+Rnom) A[M(1+(ik-100)/100))]"365/t}-1

K
Kag:,
Rreal e cTankaTa Ha NPUHOC BO peaneH U3HOC 3a NPECMETKOBHWUOT Nepuos;
Rnom e crankata Ha NpYHOC BO HOMUHArIEH U3HOC 3a NPeCMETKOBHUOT Nepuog;
T e 6pojoT Ha AEHOBM BO NMPECMETKOBHUOT NEPUOA;

Ik e nHaeKC Ha TPOLLOK Ha uBoT, objaBeH of [IpxaBHUOT 3aBOA 3a cTatucTuka Ha Penybnuka CesepHa
MakefoHuja, Ha KpajoT Ha cenTemMBpW OOAHOCHO AEeKeMBPY BO Cekoja rogmHa Bo ogHoc Ha CentemBpu nnm
[exkemBpy BO NpeTxofgHaTa rognHa, NoYHyBajkv of rogMHaTa Ha npecmMeTKkaTa HaHa3aj 3a cuTe roguHu BO
NPecCMeTKOBHMOT Nepuog 1 MOoCcnegHoOTO MosfyroavMe BO NMPEeCMETKOBHWMOT MepuoA AOKOSKY TOj M3HecyBa
78, 66, 54, 42, 30 unun 18 meceuum.

f. Mpuxoan o KamaTu n AUBUOEHAN

MpuxoanTe oa KamaTtu ce UckaxkyBaaT BO V3BeluTajoT 3a paboTeneTo Ha POHOOT 3a CUTE UHCTPYMEHTU
Kou HocaT kamaTa. [lpecmeTkaTa Ha kamaTtaTa ce BpLUM COrMacHO AOoroBopeHarta O4HOCHO nponuiiaHaTta
MeToa Ha npecmeTka 3a Cekoj (MHAHCUCKN MHCTPYMEHT. Mpuxoante of kamaTtu BKyvyBaaT NPUXOauW of
KamaTa Ha KpaTKOPOYHM W [ONTOPOYHM Aeno3nTu BO OaHku, Npuxodu Of kamaTta Ha [AOIDKHUYKUTE
WHCTPYMEHTU, NPUXOOWN Of, KamaTh Ha TpaHCaKUMCKUTE CMETKU U NMpuxoauTe of aveuaeHan. Mpuxognte
O OuBMAEHAA BKIy4YyBaaT NpUxoau og AMBUAEHAM O OOMALLHU U CTpaHcku akuuu n ETF-u. MNpuxoante
o4 AvBUAEHAM Ce eBMAeHTUpaaT no 4obueHa HajaBa 3a ucnnarta Ha avBuaeHaa of 6aHkaTa vyBap.

g. HapomecTouu 3a ynpaByBawe co PoHOoT
®ongot Bo 2025 roguHa mcnnaka Hagomectouu Ha [pylwiTBOTO 3a ynpaByBake CO cpefcTBaTa Ha
®oHOoT Ha MeceyvHo HUBO BO u3Hoc oA 0,075% on BpegHOCTa Ha BKYMHO ynpaByBaHWTE HETO CPeacTBa
Ha ®oHpoT.

h. Pacxoau 3a nocpeAHUYKU NPOBU3UMU

OBuve pacxoau ce ofHecyBaaT Ha HagOMECTOUMTE KOM Ce ucnnakaaT Ha (PUHAHCUCKUTE MocpeaHuum
(GaHku 1 BpokepckuM KyKku) KoM KynyBaaT XapTuu off BPeAHOCT BO Me Ha ®oHAOT.

[Oo6uBkn/3aryéu op KypcHU pasnuku

TpaHcakuunTe BO CTpaHCKa BarnyTa ce eBUAeHTMpaaT BO AeHapu cnoped cpefHuoTt kypc Ha HEPCM «koj
BaXKen Ha AeHOT Ha TpaHcakuujaTa. CpeacteaTta u o6BpCckUTE Ce eBUAEHTMpaaT Cnopes BaXke4knoT Kypc
Ha Ha KpajoT Ha NepuoaoT Ha n3BecTyBawe. KypcHute pasnukute ce eBumaeHTupaat Bo M3BeluTajoT 3a
paboTereTo Ha PoOHAOT.

[OaHoK Ha fo6uBKa
CornacHo 3aKkoHOT 3a 3a[0/MKUTENHO KanuTanHo PUHAHCUMPaHO MEH3UCKO OCUIypyBake M 3aKoHOT 3a
MHBECTULMCKN hoHAoBM, POHOOT MpeTcTaByBa OTBOPEH MHBECTMUMCKM hoHA. PoHOOT Hema npaseH

CybjeKTMBUTET M He noanexu Ha oapendbute og 3akOHOT 3a AaHOK oA OobuBKa, KOj ce NMpMMeHyBa Ha
npaeHu cybjekTu.
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2

k.

3.

CMeTKOBOACTBEHMU NOMUTUKM (MPpoAoKeHUe)

TpaHcaKuum co noBp3aHu cyGjeKTun

lMoBp3aH cybjekT BO 04HOC Ha ogpeaeHO NPaBHO nuue unu pmsnyko nuue e:

noeguHeYeH akuuoHep unu rpyna akumoHepu kou nocepysaaT Hajmanky 10% oa akuuuTte co
npaBoO Ha rnac unu nocegysaaT noman MpOLEHT, U MMaaT nocpegHa Unn HenocpegHa KOHTpona
BP3 OANyYyBaHETO BO TOA NPaBHO NULLE;

61no Koe Apyro NpaBHO NWLE BO KOe NPBOTO NPaBHO nuLe, NOCPeaHO UM HenocpeaHo, nocesysa
Hajmanky 10% of akuuuTe Co NMpaBo Ha rnac unu nocegyea noMan NPOLEHT, U UMa NOCPEAHa UMK
HernocpeaHa KOHTpora BP3 oAflydyBakEeTO Ha Toa NPaBHO NuULE;

OGWUno Koe Apyro MpaBHO NWUe BO KOe efeH aKUMOHep, MOocpefdHO MMM HemocpenHo, nocefyBa
noseke on 20% O aKUMUTE CO MpPaBO Ha fnac U BO UCT BPEMEHCKU Nepuond UCTUOT akLMOHep
nocenyea, nocpenHo Unn HenocpeaHo, noeseke of 20% of akuuKWTe CO NpPaBo Ha rnac Bo NpPBOTO
npasHO NuLe;

q)I/ISI/I‘-lKO nmue unn npaBHO nuue Koe MMa HenocpeaHa WM nocpedHa KOHTpona, unn ce
KOHTpONuUpaHu oA unu ce noa 3aegHN4ka KOHTpoJ1a Ha NpaBHOTO NnLe;

YneH Ha ynpaBeH oabop, Hag30peH of4Gop MM YNeH Ha ApYr opraH Ha ynpaeyBake Uiu Hagsop
Ha NPaBHOTO NULE; U

BO BpCKa CO NnuuaTa HaBedeHW norope, nuua Kom ce BO CPOACTBO Mpeky Hpak unu nocsojyBamse,
Jeua v poautenu, 6paka n cectpu, nonybpaka n nonycectpu, 6abu, oegosum M BHyUW, Ha Apyr
HayvH Ce KPBHO MOBP3aHM [0 BTOp CTEMNeH, Nuua Kou ce BO OAHOC poawuTen crapaTten u gerte,
MaKkea WUIn o4yB U MOCUHOK M MOKepKa 1 cHaa, 3eT U poauTenu Ha 6pavHnTte gpyrapu.

MNapuyHu cpeacTBa

Bo neHapu
31 mapt 31 pekemBpu
2025 2024
TpaHcakuucka cmeTka Bo KomepuujanHa 6arka ALl Ckonje,
CwmeTka 3a npugoHecu 127.960 633.848
TpaHcakuucka cmeTka Bo KomepuwmjanHa 6aHka ALl Ckonje,
CmeTka 3a HBeCTMpame 32.730 7.480
Jesun3Ha cmeTka Bo KomepuujanHa Banka AL Ckonje YC[, 101.374 85.849
BkynHo 262.064 727.177
MoGapyBata No OCHOB Ha BNOXyBaka
Bo geHapu
31 mapt 31 pekemBpm
2025 2024
MobGapyBare No OCHOB Ha BroOXyBaka 118.000 -
BkynHo 118.000 -
Mo6GapyBawa o Apyrn NneH3ncku ooHAoBMU
Bo neHapu
31 mapt 31 pekemBpMm
2025 2024
MobGapyBare No OCHOB Ha NpeHoc of Apyri hoHAoBM 7.937.585 2.414.795,00
BkynHo 7.937.585 2.414.795,00
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31 mapt 2025

6.

®UHAHCUCKMN CPeACTBa KoM Ce YyBaaT 3a TpryBake

Bo mneHapu
31 mapt 31 pekemBpm
2025 2024
AKuMn nsgageHun og, 4OMaLLHU akLUMOHEPCKM apyLuTBa 17.336.360 15.393.787
Ypenv BO OTBOPEHN MHBECTULIMCKU (hOHO0BU 53.014.599 46.944.100
OpxaBHK 06Bp3HULM M3gageHn og MUHUCTEpPCTBOTO 3a PUHaAHCKK
Ha Penybnuka CeBepHa MakenoHuja 83.832.357 73.482.047
[pxaBHU 0GBP3HULM N30A0EHUN Of CTPAHCKM BNagmn U LeHTparHu
GaHku 14.438.813 6.893.976
BkynHo 168.622.128 142.713.910
Akyuu usdadeHu 00 domawHU aKkyUuoHepcKu opywmea
Bo aeHapm
31 mapt 31 nekemBpm
2025 2024
OOUYHM aKuumn
MKALKA101011, AnNKAnouna Al CKOIMNJe 7.921.227 8.136.000
MKTNBA101019, HINB BAHKA Al CKOMNJE 2.777.700 2.021.842
MKMTSK101019 MAKELOHCKW TEJIEKOM Al CKOMNJE 2.366.700 2.254.000
MKSTBS101014 CTOMNAHCKA BAHKA ALl CKOIMNJE 2.601.711 2.146.845
MKMPTS101014 MAKMNETPON AL CKOMJE 952.641 835.100
MKGRNT101015 TrPAHAT CKOINJE 716.381 -
BkynHo 17.336.360 15.393.787
YOenu 80 cmpaHCKu 0meopeHU UH8ECMUUUCKU (hoHO08U
Bo pneHapu
31 mapt 31 pekemBpm
UCWUH kopg Onuc 2025 2024
IEOOB6R52259, ISAC LN  iShares MSCI ACWI UCITS ETF (Acc) 3.221.375 3.407.596
IEO0B4X9L533, H4ZJ
GT HSBC MSCI WORLD UCITS ETF 6.489 954 6.911.733
IEO0B4K48X80, EUNK iShares Core MSCI Europe UCITS ETF
GY EUR (Acc) 6.396.506 5.211.661
IEOOBFY0GT14, SPPW
GY SPDR MSCI World UCITS ETF 6.964.290 7392.768
IEOOBJOKDRO00, XD9U
LN Xtrackers MSCI USA UCITS ETF 1C 1.812.658 1.996.411
IEOOBFMXXD54, VUAA Vanguard S&P 500 UCITS ETF (USD)
GY Accumulating 7.707.689 5.864.086
IEOOBK5BQV03, VGVF Vanguard FTSE Developed World
GY UCITS ETF Acc 7.229.879 6.676.965
IEOOB5BMR087, CSPX iShares Core S&P 500 UCITS ETF
LN USD (Acc) 2.696.822 2.961.841
IEOOBJOKDRO00, XD9U
GY Xtrackers MSCI USA UCITS ETF 1C 3.719.216 4.082 671
IEOOB5BMR087, SXR8 iShares Core S&P 500 UCITS ETF
GY USD (Acc) 2.227.394 2.438.368
IEO0B6R52259, IUSQ iShares MSCI ACWI UCITS ETF (Acc)
GY 4.548.816 -
BkynHo 53.014.599 46.944.100
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BEJIELLKM KOH ®PUHAHCUCKUTE U3BELUTAU

31 mapt 2025

6

B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

®PuUHaHCUCKMN cpeacTBa KOU ce YyBaaT 3a TpryBawe (npoaosnkeHue)

[ApxasHu o06ep3Huyu u3dadeHu 00 MuHucmepcmeomo 3a @uHaHcuu Ha Penybnuka CesepHa

MakedoHuja
31 mapt 31?::;5:::2:
MCWH kon Tukep cumbon Onuc 2025 2024
MKMINF20GY65  D02022/15-1137 gg;‘;;“maua £00.641 £83.586
MKMINF20GY73  D02022/16-1237 gg;‘;;“maua 437 346 431.920
MKMINF20GY99  D02022/18-1237dk gg;";;“maua 8.149.902 6,023,632
MKMINF20GY81  D0O2022/17-1237 ﬂg;";;“maua 3,040,884 3.001.750
MKMINF20GZ07  DO2023/01-0138 ﬂg;‘;;“waua 1.103,673 1,241,922
MKMINF20GZ15  D02023/02-0238 ﬂg;‘;;“waua 644,982 672,011
MKMINF20GZ49  DO2023/05a-0338 ﬂg;";;“maua 2,000,923 2.089.237
MKMINF20GAD4  DO2023/11-0738 ﬂg;";;“maua 2,609,819 2571739
MKMINF20GAF9  DO2023/14-0838 ﬂg;‘;;“waua 1.040.184 1 025.006
MKMINF20GAG7  D0O2023/15-0938 ﬂg;‘;;“waua 1 861962 1.834.794
MKMINF20GAI3  DO2023/17A-0938 gg;";;“maua > 466618 5 430,697
MKMINF20GAN3  DO2023/22-1238 gg;";;”maua 6.667 804 6.570.600
MKMINF20GAOL1  DO2023/23-1238dk ﬂg:‘rf;“waua 1782131 1 751.452
MKMINF20GAR4  DO2024/03-0139 ﬂg:‘ﬁ;“waua 3.505.123 3.662.418
MKMINF20GATO  DO2024/05-0239 gg;";;”maua 4,094,078 4.974.762
MKMINF20GAV6 ~ DO2024/07-0339 gg;";;”maua 1 405,312 1 464207
MKMINF20GAW4  DO2024/08-0439 ﬂg;";;”waua 5 377,008 5 305.338
MKMINF20GAZ7  DO2024/11-0539 ﬂg:‘rf;“waua 1364.903 1 346.706
MKMINF20GBB6  D0O2024/13-0639 gg;";;“maua 1411704 1 390,883
MKMINF20GBC4  DO2024/14-0739 gg;":;”maua 18.724.723 18.475.073
MKMINF20GBD2  D02024/15-0839 ﬂg;";;”:ua 973,835 960.853
MKMINF20GBEO  DO2024/16-0939 ﬂg;";;“maua 3.404.315 3.358.927
MKMINF20GBH3 ~ DP2024/19-1039 gg;";;“maua 1026.289 1012607
MKMINF20GBP6  DO2025/02-0140 gg;":;”maua 5 530,639 )
MKMINF20GBV4  DO2025/07-0340 gg:‘;;”:ua 7 597 448 )
BkynHo 83.832.357 73.482.047

19



B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 mapt 2025

6

®PuUHaHCUCKMN cpeacTBa KOU ce YyBaaT 3a TpryBawe (npoaosnkeHue)

ApxaeHu 068p3Huyu uzdadeHu 00 cmpaHCcKu u3dasayu

Bo neHapu
31 mapt 31 pekemBpm
UCWH kon Tukep cumbon Onuc 2025 2024
HpxaBHa
XS1420357318  ROGV 2.875 06Bp3HMLA 1.217.932 1.198.082
[pxxaBHa
X52364199757 ROGV 1.750 obBp3HMLa 1.826.084 1.811.695
[pxaBHa
XS2109812508 ROGV 2.000 obBp3HMLa 3.814.770 3.884.199
HpxaBHa
XS1313004928 ROGYV 3.875 06BP3HMLA 7 580.026 )
BkynHo 14.438.813 6.893.976
®duUHaHCUCKN cpeacTBa KOU ce YyBaaTt [0 AocTacyBake
Bo aeHapm
31 mapt 31 pekemBpU
2025 2024
OpxaBHU 00BP3HNLM 626.052 618.300
[Oeno3ntn 15.979.680 20.459.801
BkynHo 16.605.732 21.078.101

Henozumu

Co cocTojoa Ha 31 mapt 2025 roguHa ®oHOOT Mma kpaTkopodHu Aeno3utun Bo Cunk Poyn 6aHka A
Ckonje, Kanutan 6aHka Al Ckonje n Bo CtonaHcka 6aHka ALl Butona Bo usHoc og 15,979,680 pneHapu (31
nekemBpu 2024: 20.459.801 geHapw).

Bo paeHapu

31 mapt 31 nekemBpm

2025 2024

KpaTkopoyHn genosntu 15.979.680 20.459.801
BkynHo 15.979.680 20.459.801

HpxasHu o06ep3Huyu u3zdadeHu o0 MuHucmepcmeomo 3a @uHaHcuu Ha Penybnuka CesepHa
MakedoHuja

Bo geHapu
31 mapt 31 pekemBpu
WUCWH kop Tukep cumbon Onuc 2025 2024
[pxaBHa
MKMINF200D RMDEN20 obBp3HMLa 3a
K7 OeHauvoHanmnsaum
ja 138.992 137.242
HpxaBHa
MKMINF200D RMDEN21 obBp3HMLa 3a
L5 JeHaunoHanusauu
ja 487.060 481.059
BkynHo 626.052 618.300

[pxxasHu 068p3HuUUU
[pxaBHUTE 06BP3HULM KnacudUKyBaHN Kako CPeAcTBa KoM ce YyBaaT 4O AOoCTacyBawe Ce M3nafdeHu of

MuHucTepcTBo 3a PuHaHcum Ha Penybnuka CeBepHa MakenoHuja, co kamaTHa ctanka og 2,00% v co pok
Ha gocneBane og 2031 go 2032 rognHa.
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU

31 mapt 2025

8 0O6BpCcKKN
Bo peHapu
31 mapt 31 pekemBpK
2025 2024
O6BpcKkM 3a HAOOMECTOUM O YNaTeHN NPUAOHECK 3.437 13.876
O6BpckM 3a HAAOMECTOLM 0 HETO cpeacTBa Ha hoHOO0T 139.283 119.628
BkynHo 142.720 133.504

O6BpckuTe 3a HagoMecToUM o ynnaTeHu NpULoHecH 1 o HETO CPeAcTBa Ha (POHOOT BO BKyMeH U3HOC Of,
142,720 peHapw ce obspcku koH BT NMEH3NCKO APYLWTBO Al CKOTJE, koe ynpaBysa co pOHAOT.

9 Mpuxoaun og kKamaTtun

Bo geHapu
Mepwop on Mepwop ox
01.01.2025 po 01.01.2024 po
31.03.2025 31.03.2024
AmMopTu3auunja Ha npemujaTa (OUCKOHT) Kou AocneBaaTt Ha UKCeH
natym (2.541) 9.333
Mpuxoam o kamaTtn o4 xapTum Of BPeOHOCT 3a TpryBame 1.177.008 552.095
Mpuxogn oa KamaTn of XapTum of BPeOHOCT KoM ce vyBaat Ao
JocneBame 3.213 3.660
Mpuxoam og kKamaTtn o4 4eno3nTn 144.801 60.740
MNMpuxogn oa KamaTta Ha AeHapckv CMeTKM Kaj YyBap Ha umot 589 -
BkynHo 1.323.069 625.829

10 PeanusnpaHu kanutanHu Ao6uBku/3ary6u o BrioXxyBaka BO XapTUu o4 BpeaHOCT, HETO

Bo aeHapm

Mepnop on Mepnopn on
01.01.2025 po 01.01.2024 po
31.03.2025 31.03.2024

Peanusupann kanutanHm gobvskm -
Peanuavnpanu kanutanHu 3aryom -
BkynHo -

11 Hepeanu3upaHu kanutanHm (3aryou) / Lo6uBKM of BNOXyBaka BO XapTUX 04 BPEAHOCT, HETO

Bo aeHapm

Mepwuopn on Mepwuopn on

01.01.2025 po 01.01.2024 po

31.03.2025 31.03.2024

[pxaBHN 06BP3HMLM 31.776 5
OBGBpP3HMLM N OCTaHaTW XapTuUK Of BPEOHOCT M3gafeHu of,

CTpaHCcKM Bnagu 1 LeHTpanHu 6aHku (1.786) 793

OBWYHM aKkuMKn n3gafeHn of akLMOHEPCKU ApyLUTBa (92.177) 929.267

Yaenu Bo OTBOPEHN MHBECTULMCKN POHA0BMU (2.914.555) 2.463.151

BkynHo (2.976.743) 3.393.216
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 mapt 2025

12

13

121

Mo3utuBHU/HeratnBHM KypCHU pasnuku o BnoxyBawa BO (PUHAHCUCKU UHCTPYMEHTH

Bo peHapu
Mepuop on Mepwuop on
01.01.2025 po 01.01.2024 po
31.03.2025 31.03.2024
MO3NTUBHM KypPCHU pasnukn of BoOXyBaka BO (PUHAHCUCKN
WHCTPYMEHTHU 4.413 2.912
HeraTuBHM KypCHM pasnukn o BoXyBaka BO OMHAHCUCKN
WNHCTPYMEHTHU (2.390) (3.006)
BkynHo 2.022 (93)

YnpaByBatbe co pusnum oa pmHaHcupamwe

[lenoBHUTE aKTMBHOCTM Ha QPOHAOT CE W3MOXEHU HA PasnNMyHM pU3NLM o (PUHAHCUCKU KapakTep.
AKTMBHOCTUTE Ha YynpaByBake CO pusnuutTe of uHaHCMpare BKMyyyBaaT aHanvaa, npoLeHka,
npudakarke M yrnpaByBate cO pusmumte. PoOHOOT Ce CTPeMM KOH MOCTUrHyBake Ha CcoofBeTHa
pamMHoTeXa Mery pU3MKOT M HAaAOMECTOT M MUHMMU3auWja Ha NOTEHUMjanHWTe HeraTMBHU edekTu Bp3
(hMHaHcKUckaTa yCneLHoCT.

MonutuknTe Ha ®OHOOT 3a ynpaByBaHe CO PM3MLM UMaaT 3a Len Aa ri uaeHTudukyBaaTt U aHanuavpaat
OBWE puU3NLM, Ja BOCMOCTaBaT COOABETHM NMUMWTM U KOHTpONa Ha pusuuuTte, kako WM ga rv crnegat
pUsNLMTE N NPUAPXKYBAHETO KOH NMUMUTUATE NPEKY BEPOAOCTOjHU Y COBPEMEHU UHDOPMATUYKU CUCTEMU.
®OHOOT PeaoBHO BPLUM UCMUTYBake Ha MOSIUTMKUTE UM BOCMOCTaBEHUTE CUCTEMW 3a ynpaByBake CO
PU3MKOT COrMMAacHO CO MasapHUTE MPOMEHW, MNPOMEHUTE BO NpOoAyKTUTe W HajgobpaTa npakca.
YnpaByBaweTO CO pu3MuUM O BplaT BpaboTeHWTe of CeKoj cekTop. Tue M WAEHTUdWKYBaaT U
npoueHyBaaT pusuuuTe of puHaHcuMpare Bo 06eMOT Ha HMBHaTa paboTa U npeky TecHa copaboTka co
Lien HaBpeMeHo Aa AejcTByBaar.

Ma3sapHu pusnum

PoHOOT € M3NOoXEH Ha nNasapHu pusmum. NasapHuTe pusmumM NpousneryBaat o OTBOpeHaTa nosuvuuja Ha
®oHOO0T Ha edekToT of dnykTyaumjata Ha nasapHUTe KamaTHU cTanku, edekToT of dnykryauuja Ha
nasapHUTe LEHM Ha akuuute W YyOenute BO WMHBECTULMCKM (POHOOBM Kako M of edekToT of
dnykTyaumjata Ha KypceBUTE Ha CTpaHckuTe BanyTu. [pylITBOTO 3a yrnpaByBawe CO CpefcTBaTa Ha
®oHOoT yTBpAYBa NpUdaTnmMBu NMMMUTA Ha PU3NK, KO ce BasnpaaT Ha HUBHO CEKOjOHEBHO CrneaeHe.
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 mapt 2025

12. YnpaByBake co pusuum og oMHaHcupawe (MpoaomkeHue)
12.1 MasapHu pu3num (NpoaomKeHue)
KamameH pusuk

dOHOOT e M3NOXEH Ha edekTUTe of chnykTyauujata Ha HUMBOaTa Ha NasapHWTE KamaTHW CTanku Bp3
HeroeaTa puHaHcKcKka cocTojba U NapuyHU TEKOBU.

Tabenata nogony rn aHanusmpa cpeacTBaTa M 06BpckuTe Ha PoHOOT, rpynuvpaHu cnopen HuBHaTa
[ocneaHoCT Bp3 OCHOBa Ha NpeocTaHaTUOT nepuog of AaTyMoT Ha u3BecTyBawe 31 mapt 2025 go
[OroBOPHUOT JaTyM Ha JocneBaH-e.

Bo peHapu
03 0op 1-5 Hag 5 ®DUKCHUN
Oo 3 oo 12 rogvH rogvH Hekama- KamaTHu
mMeceuu Meceum n n TOHOCHM cTanku BKynHo
Cpedcmea
Mapu n genosnTtu kaj
0OaHku 262.064 - - - - - 262.064
duHaHcUckn
MHCTPYMEHTU KOU ce
yyBaart 3a TpryBamwe - - - - 70.350.959 98.271.169 168.622.128
duHaHcUckn
WHCTPYMEHTU KOU ce
yyBaaT [0
pocTtacyBsame - 15.979.680 - - - 626.052 16.605.732
OcTaHaTtu cpeacTea
Ha NEH3NCKNOT POH, - - - - 8.055.856 - 8.055.856
BkynHo cpedcmea 262.064 15.979.680 - - 78.406.815 98.897.221 193.545.780
O6epcku
OctaHaTtn 06BpckM - - - - 143.720 - 143.720
BkynHo o6epcku - - - - 143.720 - 143.720
KamaTtHo
CEH3UTUBEH ja3 Ha
cpeacrBara u
o6BpckuTe 262.064 15.979.680 - - 78.263.096 98.897.221 193.402.061
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BEJIELLKM KOH ®PUHAHCUCKUTE U3BELUTAU

31 mapt 2025

12. YnpaByBake co pusuum og oMHaHcupawe (MpoaomkeHue)

12.1 MasapHu pusnum (npoaomkeHue)

KamameH pu3suk (npodosmkeHue)

TabGenaTa nogony M aHanuaMpa cpefcTBata M o6BpckuTe Ha POHAOT, rPynUpaHn croped HUBHATa
[0CMeaHoCT Bp3 OCHOBa Ha NpeocTaHaTMOT nepuoa o4 AaTyMoT Ha u3BecTyBare 31 gekemepu 2024 o
[JOrOBOPHMOT AATyM Ha OOCMeBakbe.

Cpedcmea

Mapwu n genosnTu Kaj
OaHku

duHaHcuckn
MHCTPYMEHTU KOU ce
YyyBaarT 3a TpryBame
duHaHcUckn
MHCTPYMEHTU KOU ce
yyBaar oo
JocracyBame
OcTaHaTtu cpeacTBa
Ha NEeH3NCKMOT choHA,

BkynHo cpedcmea

O6epcku
OcTaHaTtn 06Bpcku

BkynHo o6epcku

KamaTtHo
CEH3UTUBEH ja3 Ha
cpeacTBaTta m
o6BpcKUTe

Bo neHapu
Oon3 Oa 1-5 Hap 5 DuKcHU
Do 3 ao 12 rogvH rogvH Hekama- KaMaTHU
meceum meceuu 7] 7] TOHOCHM cTanku BkynHo
727.177 - - - 727.177
- - 62.337.887 80.376.023 142.713.910
2.504.370 17.955.431 - 618.300 21.078.101
- - 2.414.927 - 2.414.927
3.231.547 17.955.431 64.752.814 80.994.323 166.934.115
- - 795.198 - 795.198
- - 795.198 - 795.198
- - 63.957.616 80.994.323 166.138.918
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 mapt 2025

12. YnpaByBawe co pu3uum og pMHaHCUpawe (npoaomkeHue)
12.1 MasapHu pu3num (NpoaomKeHue)
Tabenata nogony ja cymupa edekTMBHaTa KamaTHa cTanka Ha ®oHaoT 3aknyyHo co 31 mapT 2025 roguHa

Bo npoueHTy

MKO EYP yca UXP ren
Cpedcmea
Mapw n genosnTn kaj 6aHkn 0.00% 0.00% - - -
®PUHAHCUCKM MHCTPYMEHTU KOU Ce YyBaarT 3a
TpryBake 5.68% 5.64% - - -
®PUHAHCUCKN MHCTPYMEHTW PacnonoXmem 3a
npogasawe 0.00% 0.00% - - -
PUHAHCUCKN NHCTPYMEHTW KOU ce YyBaaT a0
JocTacyBake 3.49% 3.81% - - -
O6epcku
OGBpCKM MO OCHOB Ha 3aeMU 1 KpeanTn 0.00% 0.00% - - -

Tabenata nogony ja cymupa edekTvBHaTa kKamaTHa cTanka Ha ®oHaoT 3aknyyHo co 31 gekempu 2024 rognHa

Bo npoueHTy

MKO EYP ycqa UX®P ren
Cpedcmea
Mapu n geno3ntun kaj 6aHku 0.00% 0.00% - - -
PUHAHCUCKM MHCTPYMEHTU KOU Ce YyBaarT 3a
TpryBake 5.75% 5.29% - - -
PUHAHCUCKM MHCTPYMEHTM PaCcronoXmBY 3a
npogaeawe 0.00% 0.00% - - -
PUHAHCUCKM MHCTPYMEHTM KOU Ce YyBaaT o
JocTtacyBare 3.40% 3.81% - - -
O6epcku
OBGBpCKM MO OCHOB Ha 3aeMU 1 KpeanTn 0.00% 0.00% - - -
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 mapt 2025

12. YnpaByBake co pusuum og oMHaHcupawe (MpoaomkeHue)
12.2 Pwu3uk og NnMKBMOHOCT

PoHOOT € M3NOoXKEeH Ha [OHEBHU nosJriekyBaka Ha cpeacrtsa OO CBOUTE pacnonioXxnunBu roToOBUHCKU
pecypcun Ha TEKOBHUTE CMEeTKU, aocneaHnTe Aeno3nTun, no OCHOB Ha 0ﬂ06peHVI KpeauTun, Kako 1 oCtaHatu
nosJiekyBama.

CnepHata Tabena v aHanusupa cpefcTtsata u obepckuTe Ha POHAOT, rpynupaHn cnopep HuBHaTa
[ocneaHoCT Bp3 OCHOBAa Ha MpeocTaHaTUoT nepuog oA AaTyMoT Ha bunaHcuparwe 31 mapT 2025 roguHa
[0 [OrOBOPHMOT AaTyM Ha focneBanse (BO AeHaph).

Bo aeHapu
oo 3 on 3 po12 on1po05

Meceum Mec. roa. Hag 5 roa. BkynHo
Cpedcmea
Mapw n genosnTn kaj 6aHkmn 262.064 - - - 262.064
PUHAHCUCKM MHCTPYMEHTM KOU ce
YyyBaart 3a Tpryeawe 70.350.959 - 1.217.932 97.053.237 168.622.128
®PUHAHCUCKN MHCTPYMEHTU KOM ce
yyBaaT [0 AocTacyBaH-e - 15.979.680 - 626.052 16.605.732
OcraHaTu cpefcTBa Ha
NEH3NCKNOT hoHA 8.055.856 - - - 8.055.856
BkynHu cpedcmea 78.668.879 15.979.680 1.217.932 97.679.289 193.545.780
O6epcku
OcraHaTn 06BpCKu 143.720 - - - 143.720
BkynHo o6epcku 143.720 - - - 143.720
HeTo nukBuagHoceH ja3s Ha
cpeacTBaTa U 06BpCcKuTe 78.525.159 15.979.680 1.217.932 97.679.289 193.402.061
KymynaTtuBeH NMKBMAHOCEH ja3
Ha cpeAcTBaTa U 06BpCKUTE 78.525.159 94.504.840 95.722.772 193.402.061 193.402.061
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BEJIELLKM KOH ®PUHAHCUCKUTE U3BELUTAU

31 mapt 2025

12. YnpaByBake co pusuum og oMHaHcupawe (MpoaomkeHue)

12.2 Pu3uk og NMKBUAOHOCT (NpoAormkeHue)

B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

CnegHaTa Tabena rM aHanuavpa cpeactsata M obBpckuTe Ha PoHOOT, rpynupaHu cropen HuBHaTa
[OCMeaHoCT Bp3 OCHOBa Ha NpeocTaHaTMOT nepuop ofd AaTyMoT Ha GunaHcupane 31 gekemspu 2024
roavHa Ao AOroBOPHUOT AATyM Ha JocneBarbe (BO AeHapu).

Cpedcmea

Mapu n geno3ntn kaj 6aHku
®PUHAHCUCKN NHCTPYMEHTU KOM ce
YyyBaarT 3a Tprysawe

PUHAHCUCKN NHCTPYMEHTU KOM ce
YyBaaT o AocTacyBake
OcraHaTu cpefcTea Ha
NEH3UCKNOT hoH

BkynHu cpedcmea

O6epcku
OcraHaTu 06BpCKM

BkynHo o6epcku

HeTo nukBugHOCeH ja3 Ha
cpepcTBaTa u 06BpcKuTe
KymynaTtuseH nMKBMOAHOCEH ja3
Ha cpefAcTBaTa U 06BpckuUTe

Bo mneHapu
oo 3 oa 3p012 og1p05

meceum Mmec. roa. HaAa 5 roA. BkynHo
727.177 - - - 727.177
62.337.887 - 6.893.976 73.482.047 142.713.910
2.504.370 17.955.431 - 618.300 21.078.101
2.414.927 - - - 2.414.927
67.984.361 17.955.431 6.893.976 74.100.347 166.934.115
795.198 - - - 795.198
795.198 - - - 795.198
67.189.163 17.955.431 6.893.976 74.100.347 166.138.918
67.189.163 85.144.594 92.038.571 166.138.918 166.138.918
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BEJIELLKM KOH ®PUHAHCUCKUTE U3BELUTAU

31 mapt 2025

12. YnpaByBake co pusuum o oMHaHcupawe (MpoaoKeHue)

12.3 BanyTteH pu3uk

B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

PoHOOT e M3NoXeH Ha PU3NK BO OQHOC Ha edbekTuTe o4 ABWMXKeHaTa Ha HUBOTO Ha AEBU3HU Kypcesu koun

ce ogpasyBsa Bp3 bmHaHcuckaTta noamu,mja N TOTOBUHCKUOT TEK.

CnepHata Tabena ja cymupa HeTo nosvumjata Ha BanyTeH pusmk Ha ®oHgoT Ha 31 mapT 2025 roguHa (BO

aeHapm).

Cpedcmea

Mapu n geno3untun kaj 6aHku
PUHAHCUCKN NHCTPYMEHTU Ko
ce yyBaarT 3a TpryBahe
PUHAHCUCKN NHCTPYMEHTU Ko
ce YyBaaT Jo AocTacyBahe
OcTaHaTtu cpeacTtBa Ha
NEeH3NCKNOT hOHA

BkynHu cpedcmea
O6Bpcku

BkynHu obepcku

Bo neHapu

MKO EYP yca Opyru BKynHo
160.690 - 101.374 - 262.064
91.236.683 69.654.590 7.730.855 - 168.622.128
15.979.680 626.052 - - 16.605.732
8.055.856 - - - 8.055.856
115.432.909 70.280.642 7.832.229 - 193.545.780
143.720 - - - 143.720
143.720 - - - 143.720

CnepHata Tabena ja cymupa HeTo nosvumjata Ha BanyTeH puauk Ha PoHaoT Ha 31 pekemspu 2024

roguHa (Bo aeHapu).

Cpedcmea

Mapu n geno3untun kaj 6aHku
PUHAHCUCKN NHCTPYMEHTU KO
ce 4yBaar 3a TpryBame
®PUHAHCUCKN NHCTPYMEHTH KOU
ce YyBaaT [0 JoCTacyBake
OcraHaTu cpefcTBa Ha
NEH3NCKNOT hoHA

BkynHu cpedcmea
O6Bpcku

BkynHu obepcku

Bo pneHapu

MKO EYP yca Opyru BkynHo
641.328 - 85.849 - 727.177
79.100.750 55.247.312 8.365.848 - 142.713.910
20.459.801 618.300 - - 21.078.101
2.414.927 - - - 2.414.927
102.616.807 55.865.612 8.451.696 - 166.934.115
795.198 - - - 795.198
795.198 - - - 795.198
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

12. YnpaByBawe co pu3uum og pMHaHCUpawe (npoaomkeHue)

12.4 OnepaTtuBeH pU3MK

EkcTepHuTe onepaTuBHM pU3NLM Ce ynpasyBaaT MpeKy COOABETHWM CUCTEMU Ha paboTa u KOMyHuKauwmja
BOCMOCTaBEHNW CO OCTaHaTUTE YYeCHWUM BO oOfepaTvBHaTa opraHusauuja Ha LEenoKynHUOT npouec:
Komucwuja 3a xaptum of BpegHocT Ha Penybnuka CesepHa MakedoHwja, 6aHkata yyBap u nsbpaHute
Bpokepckn Kykn n 6GaHkute. WIHTepHWTE onepaTvBHWM PU3MLM Ce KOHLEHTPUpaHW BO MPOLLECOT Ha
JOHecyBake W peanusaumja Ha WHBECTULUCKM OAMYKW, MNOYMTYBAHETO Ha WHTEPHUTE MNOMUTUKK,
npoueaypu 1 ynatctea u YHKLUMOHNPaHETO HA MHPOPMATUBHNOT CUCTEM.

O6enopneHyBatba NoBp3aHN Co OLITETYBake Ha (PUHAHCUCKUTE UHCTPYMEHTU (KPEeAUTEH PU3NK)

TekoBeH
nepviog

[MpeTxoneH
nepviog

TekoBeH
nepvog

[NpeTxoneH
nepvog

1) CocToj6a Ha
(hMHAHCUCKN MHCTPYMEHTN

1) Mapu n KOou ce npegMeT Ha
AenosnTn Kaj TecTupare 3a
6aHkm oLiTeTyBah€ BO NepuogoT
2) BnoxyBsare BO
2)®PuHaHcKckm (PUHAHCKKN MHCTPYMEHTK
NHCTPYMEHTH KoM ce npeaMeT Ha
pacnonoxnmeu 3a TecTupare 3a
npoaasak-e oLITeTyBah€e BO TEKOT Ha
(2=2a+2h) nepuoaoT

2a) pUHaAHCKCKM

3) MNpopaxbu Ha
(PUHAHCUCKN UHCTPYMEHTH
KoM ce npeamMeT Ha

WHCTPYMEHTH TecTupare Ha
pacnonoxnmeu 3a owTeTyBare BO TEKOT Ha
npoaaBar-e nepuogoT(ce npe3eHTMpa
OOIMKHUYKM CO HeraTvMBeH npeasHak)
26) dpmHaHcucKm

WNHCTPYMEHTU

pacnonoxnveun 3a 4) Peanusupanu obuskm /
npoaaBam-e- (3ary6u) Bo TekoT Ha
COMCTBEHUYKM nepuogoT

3) douHaHcKcku
WNHCTPUMEHTM KOU
ce yyBaart go

5) Hepeanusupaxu
nobusku/ (3arybu) Bo TekoT

JocneBakwe Ha nepvogoT
4) BkynHo

OUHAHCUCKM

WHCTPYMEHTU 6) HamanyBsamne/
TecTupaHu 3a (8ronemyBame) Ha
olITETYBaHE ucrnpaskaTa BO TEKOT Ha
(4=1+2+3) nepvogoTt

5)/cnpaBka Ha
BPEAHOCT (ce
npeseHTupa co
HeraTvBeH 3Hak)

7) Coctoj6a Ha
(PUHAHCKCKN MHCTPYMEHTU
KoM ce npeaMeT Ha
TecTupare 3a
owTeTyBare Ha Kpaj Ha
nepuogoT
(7=1+2+3+4+5+6)

6) CocTojba Ha
KpajoT Ha
nepuopoT
(6=4+5)
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BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 mapt 2025

13.

14.

HactaHu no nepuoaoT Ha n3BectyBame

He nocTojaTt maTepujanHo 3HavajHM HacTaHu LITO ce Cny4dure nocre nepmoaoT Ha U3BecTyBawe, a Kou 6u
Tpebano aa ce obenofeHat Bo oBUe (OMHAHCUCKM U3BELUTauN.

[eBun3HU KypceBu

OdmumjanHnTe OEBU3HN KypCceBU Ko Oea NMPUMEHETM 3a NPUKaXyBare Ha NO3NLMUTE JEHOMUHMPAHU BO
CcTpaHcka BanyTta Ha 31 gekempu n 31 mapt 2025 ce cnegHuTe:

Bo peHapu
31.03.2025 31.12.2024

1EYP 61.6950 61.4950
1vyCa 57.1409 58.8807
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nPMNO3U

1. U3BeluTaj 3a CcTpyKTypaTa Ha MHBECTULIMUTE HA NEH3UCKMOT hoHA
2. CTpyKTypa Ha MUHBeCTULMUTE Ha NeH3uckuTe POHAO0BU NO BUAOBU Ha

dmHaHcKCKM cpeacTBa

3. CprKTypa Ha UHBeCTULUUTE NO BUAOBU HA PUHAHCUCKUN cpeaCcTBa U MeToA

Ha npoueHKa

4. N3BewTaj 3a peanu3mpaHuTe 4OOUBKU M 3arybum Ha NeH3UCKUOT (poHA
5. U3BeluTaj 3a Hepeanu3aupaHuTe 4OGUBKU U 3arybm 3a neH3NCKNOT PoHA,

1. U3BeluTaj 3a cTpyKTypaTa Ha UHBECTULMUTE HA NeH3UCKNOT coHA Ha aeH 31.03.2025

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

(1) AKumm
0,
TPOLUOK Ha BKyHEH BpeAHOCT Ha B eBKx';:: Ha B eA :OACTa Mopaen Ha
Bp. Ha | HabaBka no TPOLUOK Ha akuujaTta Ha pen % Ha peA A MeTtoa Ha
ornuc - AEHOT Ha Ha BroXyBaHh-e 2/
akuumu | akumja (Bo HabaBKa LEeHOT Ha vu3gaBavoT o npoueHKa
|/|3BeCTyBa|'be MEeH3UCKUNOoT
OeH.) (BO meH.) u3BecTyBawe
(BO AeHapwm) ¢doHa
1 2 3 4 5 6 7 8 9 10

OOUYHM aKuum
MKALKA101011; ; ]
ALK 288 28.250,00 8.136.000,00 27.504,26 7.921.226,88 0,02% A09% | o pane | M@33PHA UeHa
MKTNBA101019; s 0
TNB 47 56.592,38 2.659.841,72 59.100,00 2.777.700,00 0,01% Laa% | o vpawe | M333PHa ueHa
MKMTSK101019; ] ]
TEL 5635 400,00 2.254.000,00 420,00 2.366.700,00 0,01% L22% | orvpawe | M333PHA uewa
MKSTBS101014; ; ;
STB 964 2.917,11 2.812.095,34 2.698,87 2.601.710,68 0,01% L34% | o vpawe | M@33PHA uewa
MKMPTS101014; . .
MPT 91  92.788,89 835.100,01 105.849,03 952.641,27 0,01% 049% | orvBawe | Ma33PHA ueHa
MKGRNT101015; s 9
GRNT 385 1.900,00 731.500,00 1.860,73 716.381,05 0,01% 037% | 1orvpane | M@3aPHa Uena
BKyNHO BROXyBaka
BO aKLUM M3gaaeHu
BO Peny6nuka 7.328 | 182.848,38 | 17.428.537,07 197.432,89 17.336.359,88 0,07% 8,95%
CeBepHa
MakepoHuja

O6UYHM aKumm




AkuMM BO 3aTBOPEHU
WHBECTULNOHN
¢oHO0BU

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

BkynHo BrioxyBatsa
BO aKUUW n3nageHun
BO CTPAHCTBO

BkynHo BnoxyBama
BO aKuuun

(2) O6Bp3HULM

% op,
% Ha BpeaHocT | Mogen Ha
| | e oy | 13488 | aws | wnowyma | fereAne
pea ACH. y AeH. ayoT MEeH3UCKU e pou
oT dhoHA
1 2 3 4 5 6 7 8
OOBpP3HMUM U3gageHn unu
rapaHTupaHu og Bnapara Ha
Peny6nuka CeBepHa
MakegoHuja %
MKMINF20GY65; DO2022/15- o 0 amopTM3aLNOHEH
1137 580.000,00 MKD 580.090,36 590.640,92 | 0,08% 0,31% TpryBake nna
MKMINF20GY73; DO2022/16- o o amopTu3aunoHeH
1237 430.000,00 MKD 430.082,18 437.346,22 | 0,12% 0,23% TpryBakbe nnaH
MKMINF20GY81; DO2022/17- 3.000.000,00 o o amopTu3aunoHeH
1237 MKD 3.000.862,36 3.040.883,79 | 0,59% 1.57% Tprysane nnaH
MKMINF20GY99; DO2022/18- o 0 amopTM3aLNOHEH
1237DK 130.402,26 EUR 8.021.369,36 8.149.902,29 | 0,03% 4,21% TpryBake nna
MKMINF20GZz07; DO2023/01- 1.180.000,00 o o amopTunsaunoHeH
0138 MKD 1.180.291,03 1.193.673,44 | 0,94% 0,62% Tprysame nnaH
MKMINF20GZ15; DO2023/02- o o amopTM3aunoHeH
0238 640.000,00 MKD 640.087,71 644.981,58 | 0,07% 0,33% TpryBakbe S
MKMINF20GZ49; DO2023/05A- 2.000.000,00 o o amMopTuU3aLMNOHEH
0338 MKD 2.000.009,26 2.000.923,40 | 0,29% LO3% | o pame nnaH
MKMINF20GAD4; DO2023/11- 2.500.000,00 o 0 amopTM3aLNOHEH
0738 MKD 2.499.707,76 2.609.819,49 | 0,34% 1.35% Tprysame nnaH
MKMINF20GAF9; D0O2023/14- 1.000.000,00 o o amopTu3aunoHeH
0838 MKD 999.900,42 1.040.183,63 | 0,21% 0,54% Tprysame nnaH
MKMINF20GAG7; DO2023/15- 1.800.000,00 1.861.962,45 | 0,10% 0,96% TpryBatbe amMopTU3aLMOHEH




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

0938 MKD 1.799.915,74 nnax

focnesakb amMopTu3aLmMoHeH
MKMINF200DK7; RMDENZ20 2.341,11 EUR 135.553,41 138.991,82 | 0,04% 0,07% e nnax

nocnesak amopTun3aumnoHeH
MKMINF200DL5; RMDEN21 8.240,00 EUR 475.116,77 487.060,06 | 0,15% 0,25% e nnax
MKMINF20GAI3; DO2023/17A- 2.390.000,00 aMopTuM3aLMOHEH
0938 MKD 2.389.953,98 2.466.618,14 | 0,33% 1,27% TpryBake i nnaH
MKMINF20GAN3; DO2023/22- 6.550.000,00 amopTmn3aumnoHeH
1238 MKD 6.551.838,00 6.667.893,56 | 0,39% 3,45% TpryBaxe i nnaﬂ
MKMINF20GAO01; DO2023/23- aMopTuM3aLMOHEH
1238DK 28.457,60 EUR 1.750.602,94 1.782.131,24 | 0,00% 0,92% TpryBatbe P nna
MKMINF20GAR4; DO2024/03- 3.460.000,00 aMopTuM3aLMOHEH
0139 MKD 3.461.057,09 8.505.122,79 | 0,32% 1.81% TpryBamwe i nnaH
MKMINF20GATO; DO2024/05- 4.060.000,00 amopTmn3aumnoHeH
0239 MKD 4.060.747,13 4.094.077,65 | 0,14% 2.12% Tpryeake i nnaH
MKMINF20GAV6; DO2024/07- 1.400.000,00 amopTun3aunoHeH
0339 MKD | 1.399.983,93 1.405.311,92 | 0,04% 0,73% | TpryBawe nnaH
MKMINF20GAW4; DO2024/08- 5.100.000,00 amopTun3aumnoHeH
0439 MKD | 5.099.549,65 5.377.028,13 | 0,21% 2,78% | Tpryeawe nnaH
MKMINF20GAZ7; DO2024/11- 1.300.000,00 amMopTu3aLMOoHeH
0539 MKD | 1.299.834,49 1.364.903,49 | 0,13% 0,71% | TpryBawe nnaH
MKMINF20GBB6; DO2024/13- 1.350.000,00 amopTu3aunoHeH
0639 MKD | 1.349.800,92 1.411.704,30 | 0,13% 0,73% | TpryBawe nnax
MKMINF20GBC4; D0O2024/14- 18.000.000,00 amopTu3aunoHeH
0739 MKD | 17.997.308,44 18.724.722,85 0,61% 9,67% | TpryeBawe nnaH
MKMINF20GBD2; DO2024/15- amopTu3aunoHeH
0839 940.000,00 MKD | 939.941,01 973.835,04 | 0,06% 0,50% | TpryBawe nnaH
MKMINF20GBEO; DO2024/16- 3.300.000,00 amopTu3aunoHeH
0939 MKD | 3.299.689,32 3.404.315,10 | 0,13% 1,76% | TpryBawe nnax
MKMINF20GBH3; DO2024/19- 1.000.000,00 amopTu3aunoHeH
1039 MKD | 1.000.026,10 1.026.288,88 | 0,05% 0,53% | TpryBawe nnaH
MKMINF20GBP6; DO2025/02- 2.500.000,00 aMopTU3aLMOHEH
0140 MKD | 2.500.625,00 2.530.638,52 | 0,07% 1,31% | TpryBawe nnaH
MKMINF20GBV4; DO2025/07- 7.500.000,00 amopTM3aunoHeH
0340 MKD | 7.501.875,00 7.527.447,69 | 0,25% 3,89% | TpryBawe nnax

OO6BpP3HMLM M3JaaEHN UNn
rapaHTupaHu og HapogHa
BaHka Ha Peny6nuka CesepHa
MakegoHuja

O6GBp3HULN U3JaOEHN UNK




rapaHTMpaHu op 6aHKu

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

O6Bp3HMLM U3naneHn og
aKLMOHepCKku ApyLuTBa, OCBEH
6aHKu

BkynHo uHBecTUUMUN BO
06Bp3HULM U3[aaeHu BO
Penybnuka CeBepHa
MakepgoHuja

72.149.441

82.365.819,36

84.458.408,39

5,82%

43,65%

O6Bp3HMLM 1 APy XapTum o4
BPEAHOCT n3gafeHn of
CTPaHCKU BNagu 1 LeHTpanHu
6aHku

XS1420357318; ROGV 2.875

20.000,00 EUR

1.176.866,71

1.217.932,15

0,00%

0,63%

TpryBame

nasapHa ueHa

XS2364199757; ROGV 1.750

35.000,00 EUR

1.794.048,98

1.826.084,36

0,00%

0,94%

TpryBame

nasapHa ueHa

XS$2109812508; ROGV 2.000

78.000,00 EUR

3.795.605,46

3.814.770,05

0,01%

1,97%

TpryBawe

nasapHa ueHa

XS1313004928; ROGV 3.875

149.000,00 EUR

7.455.766,47

7.580.025,96

0,01%

3,92%

TpryBame

nasapHa ueHa

O6Bp3HMLM 1 APy XapTum o4
BPEAHOCT - U3fafeHn of
CTPaHCKN eAVHULM Ha floKanHa
camoynpasa

OB6Bp3HULM 1 APYTN AOMKHUYKN
XapTuu of BPEAHOCT - U3faaeHn
0[] CTPaHCKM KOMMNaHUu 1 6aHku

BkynHo uHBecTULMM BO
06BpP3HULM U3[aAEeHU BO
CTPaHCTBO

14.222.287,62

14.438.812,52

0,02%

7,46%

BKynHO uHBecTULUUN BO
06Bp3HULN

96.588.106,98

98.897.220,91

5,84%

51,11%

(3) Apyrv 4OMKHUYKM XapTUKM o4 BPeAHOCT U yAenuv BO OTBOPeHN MHBECTULIMOHU hOHAOBMU

onuc

HomuHanHa
BpeAHoOCT

Tpolwok Ha
Ha6aBka (Bo
OEeH.)

BkynHa BpeAHOCT Ha
AEHOT Ha
m3BecTyBake (BO
AeHapwm)

% Ha
u3nasavoT

% op,
BpeAHocTa Ha
NMEeH3UCKNOoT
¢oHp

Mogen Ha
BNOXyBaHhe

MeTtop Ha
npoLeHkKa

2

3

4

6

7

8




Tpe3sopcku 3anucu usgageHn og Bnagarta
Ha Penybnuka CeBepHaMakenoHuja

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

BnarajHnukn 3anucu usgageHmn og
HapopHa BaHka Ha Penybnuvka CesepHa
MakegoHuja

CepTundukaTn 3a 4EN0O3NT U KOMepLUUjanHmn
3anvcy usgageHy unu rapaHTupady og
6aHku

XapTun oa BpegHOCT Bp3 OCHOBA Ha
XUnoTeka nsgageHu og GaHku

KomepuwmjanHu 3anucmn msgageHu op,
aKUMOHEPCKN pyLUTBa, OCBEH GaHKM

Ypenu Bo AoMallHN OTBOPEHU
MHBECTULMOHU POHOOBMU

,D,pyl'l/l HeHaBedeHW XapTun og BpeaHOCT

BKynHO MHBECTULMU BO Apyru
AOMKHUYKMN XapTUM o BPeAHOCT U

0 0 0 0,00% 0,00%
yAenu BO UHBECTULMOHU (DOHAOBU BO
Peny6nuka CeBepHa MakegoHuja
Yaenu Bo CTPaHCKN OTBOPEHU
MHBECTULMOHU (hOHAOBM
; 0 0 nasapHa
IEOOB5BMRO087; CSPX LN 80 2.961.840,52 2.696.821,92 0,00% 1,39% Tprysawe LeHa
. nasapHa
IE0O0B4K48X80; EUNK GY 1.249 6.011.002,25 6.396.506,14 0,00% 3,30% Tprysame LeHa
. nasapHa
IEO0B4X9L533; H4Z2J GT 3.139 6.911.732,62 6.489.954.19 0,00% 3,35% Tprysame LeHa
; 0 0 nasapHa
IEO0B6R52259; ISAC LN 648 3.407.595,69 3.221.375.38 0,00% 1,66% TpryBamwe LieHa
. o 0 nasapHa
IEOOBFY0GT14; SPPW GY 3.178 7.392.768,03 6.964.289 54 0,00% 3,60% Tprysame LeHa
. o 0 nasapHa
IEOOBK5BQV03; VGVF GY 1.178 7.615.576.43 7.229.879.11 0,01% 3,74% Tprysame LeHa




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

. o 0 nasapHa
IEOOBFMXXD54; VUAA GY 1.275 8.323.942,95 7.707.688,99 0,00% 3,98% TpryBamwe LeHa

. o 0 nasapHa
IEOOBJOKDROO; XD9U LN 196 1.096.411,37 1.812.657,91 0,00% 0,94% TpryBame LeHa

. o 0 nasapHa
IEOOBJOKDRO0O; XD9U GY 402 4.082.671,50 3.710.216,44 0,00% 1,92% TpryBame LeHa

; 0 o nasapHa
IEOOB5BMRO087; SXR8 GY 66 2.438.367,76 2.227.394,33 0,00% 1,15% TpryBamwe LeHa

; 0 0 nasapHa
IEOOB6R52259; IUSQ GY 915 4.787.245,76 4.548.815 54 0,00% 2,35% TpryBame LeHa
Tpe3opcku 3anvcu n3gageHn of CTpaHCKu
Bragu
BnarajHnykn 3anvcu nsgageHm og
CTPaHCKM LIeHTpanHu GaHku
KomepuwujanHu 3anvcu nsgageHu og
CTPAHCKWN KOMMaHWU1 1 GaHKu
[pyrn HeHaBeaeHn xapTumn o BpegHoCT
BkynHo uHBecTULMM BO ApYyru
AOCIMKHWYKN XapTiv oA BPEAHOCT 1 12.326 |  55.929.154,88 53.014.599,49 0,01% 27,38%
yaenn BO UHBECTULIMOHU (*)OHAOBI/I
M3gafeHu BO CTPaHCTBO
BKynHO MHBecTULMU BO ApYrU
AOCIKHWHKN XapThu oA BPEAHOCT 1 55.929.154,88 53.014.599,49 0,01% 27,38%
yAenu Bo OTBOPEHU UHBECTULIMOHU
¢oHgoBU
(4) NnacmaHu n genosuTtun

onuc Tpolwok 3a Ha6aBka (BO BKkynHa BpegHOCT Ha AeHOT Ha U3BeLITajoT (BO % on BpeaHOCTa Ha NEH3UCKUOT
AeHapwm) AeHapwm) coHp

1 2 3 4
KpaTkopoyHu genosvTn 15.961.000,00 15.979.680,38 8,26%
[onropoyHn genosnTn
OcTaHaT nnacMaHm
BkynHo nnacmahu u 15.961.000,00 15.979.680,38 8,26%

Aeno3nTun




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

1/ Mogen Ha BnoxyBame: 1.TpryBame; 2.PacnonoxnvsBo 3a npoaax6a; 3.[locneBame.
2/ MeToa Ha npoueHka: 1.Ma3apHa LeHa; 2. AMOPTU3aLMOHEH NNaH.
3/ Cekoj UCUH Ha 06Bp3HMLM Ce NnpuKaxyBa CO HeroBa BpeAHOCT MO MOAEsN Ha BIOXyBaHke U MeToA Ha NpoLeHKa

2. CTpyKTypa Ha UHBeCTUMLMUTE Ha NeH3uckuTe hoHOAOBM NO BUAOBMU HA (PUHAHCUCKN cpeacTBa
1.06enoaeHyBame Ha CTPYKTypa Ha (hpMHaAaHCUCKMU CpeacTBa U BPeOHOCT MO Krnacu Ha puHaHCUCKKU

MHCTPYMEHTH
MpoueHTya
neH ypen
BkynHa BpeAHOCT Ha AEHOT Ha BO
onuc U3BeCTyBaheTO BpegHocTa
(Bo meHapwm) Ha
MeH3UCKNo
T boHA
Axuy 17.336.359,88 8,96%
O6BpP3HMLM 1 APYT AONTOPOYHN AOIMKHUYKN XapTum of BPeAHOCT 08.897.220.91 51,10%
KpaTkopouHu xapTum og, BpeaHOCT ) 0,00%
AKLMKU 1 yaenn Bo MHBECTULMOHU (POHOO0BU 53.014.599 49 27,39%
MapnyHu cpeacTBa 262.334.68 0,14%
MnacmaHn n genosntin 15.979.680 38 8,26%
OcTtaHaTu cpeacTea 8.055.585.01 4,16%
BkynHo cpencTtBa 193.545.780,36 100%
2.06enoneHyBal-€ Ha BanlyTHa CTPYKTypa Ha PMHAHCUCKU MHCTPYMEHT
MpoueHTya
neH yaen
BkynHa BpeAHOCT Ha AEHOT Ha BO
BanyTHa cTpykTypa M3BeCTyBaHkE€TO BpegHocTa
(B0 neHapwm) Ha
NMeH3NCKNo
T doHA
MKA 115.432.909,26 59,64%




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

EYP 59.722.556,81 30,86%
EYP BanyTHa knay3yna 10.558.085,41 5.46%
YCA 7.832.228,88 4,05%
JPY i
GBP i
CHF -
Apyrv - 0,00%
BkynHo cpeAcTBa 193.545.780,36 100%
*[lomaluHWTEe Napu4HKn nH. doHaoBM ce knacuduumpany so MK
3.06enogeHyBal-e Ha reorpad)cka CTpyKTypa no gp)xxaBa Ha nsgaBa4y Ha (h)MHaAaHCUCKU UHCTPYMEHTH
MpoueHTya
neH yaen
leorpaccka BkynHa BpeAHOCT Ha AEHOT Ha BO
lFeorpadcka cTpykTypa no obnactu CTPYKTypa no M3BecTyBaleTo (BO BpeAHocTa
Apxasu 1/ AeHapu) Ha
NEeH3UCKNO
T boHp
EBponcka yHuja 22.387.179,13 11,57%
Benrvja 125.328,11 0,06%
ABcTpuja 34.144,84 0,02%
FepmaHuja 1.634.858,12 0,84%
[aHcka 395.262,99 0,20%
MpCKa 1167929,14 0,60%
Wtanuja 481.970,04 0,25%
Hopseluka 111.024,76 0,06%
MopTyranuja 23.007,38 0,01%
DuHcka 170.565,44 0,09%




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

®dpaHumja 1.739.051,51 0,90%
Xonanavja 907.688,06 0,47%
LLBencka 533.197,34 0,28%
LLinanuja 489.841,33 0,25%
PomaHvja 14.438.812,52 7,46%
pyru 134.497,55 0.07%
Opyru eBponcku 3emju 1 Pycuja 130.612.966,54 67,48%
Kpanorso 2.665.624.37 1,38%
LLBajuapvja 1.845.157,18 0,95%
C. MakegoHuja 126.092.368,34 65,15%
Opyrv 9.816,65 0,01%
CeBepHa Amepuka 37.568.888,42 19,41%
CAl 36.669.448,14 18,95%
Kanaga 840.503,95 0,43%
Opyrv 58.936,33 0,03%
JyxxHa Amepuka 60.200,46 0,03%
Adbpuika 22.488,57 0,01%
Asuja 2.396.408,73 1,24%
V3paen 62.915,23 0,03%
JanoHuja 1.534.811,90 0,79%
Kuna 168.458,75 0,09%
Kopea 142.688,09 0,07%
CuHranyp 135.579,70 0,07%
Opyru 351.955,06 0,18%
AscTtpanuja n OkeaHuja 497.648,50 0,26%
ABcTpanvja 475.778,37 0,25%
Hoe 3enaHa 21.870,13 0,01%
BkynHo cpefcTBa 193.545.780,36 100,00%




*[lomaluHWTEe napu4Hu nHd. doHaoBM ce knacuduumpann Bo P. C. MakegoHuja

4.06eno,quyBa|-be Ha eKOHOMCKM CEeKTOp Ha nsgaBay Ha PUHAHCUCKKN UHCTPYMEHTHU

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

BkynHa BpeaHOCT Ha AEHOT Ha

MpoueHTyaneH yaen Bo

CTpyKTypa No eKOHOMCKU cekTopu 2/ n3BecTyBaweTO (BO BpeAHOCTa Ha NeH3UCKUOT
AeHapm) ¢doHa

Peny6nvka CesepHa Makegonuja 3/ * 84.458.408,39 43,64%
MoTtpowysayku Jobpa 5.659.834,08 2,92%
OcHoBHM gobpa 3.428.087,53 1,77%
EHepruja 3.053.829,09 1,58%
PuHaHcun** 44.794.352,17 23,14%
3apacteo/Papmaumja 13.852.833,40 7,16%
MHaycTpuja 6.633.956,91 3,43%
NHbopmaTtuyka TexHonorvja 12.841.327,42 6,63%
Martepujanu 1.398.556,92 0,72%
HepnBmXxHUHM 744.908,89 0,38%
TenekoMyHvkaumm 6.189.730,80 3,20%
JaBHu fobpa 1.460.866,97 0,75%
OcrtaHaTto (nobapyBana 1 nap. c/a) 9.029.087,78 4,67%
BkynHo cpeacTtBa 193.545.780,36 100,00%

* Bo P C MakeoHuja ce BKIy4YeHn caMo ApxaBHUTe o6Bp3HnUMTE n3gaaenn og PCM
** [leno3antuTte 1 AOMaLUHWUTE Napu4HU MHG. POHOO0BU Ce BKyYEeHN BO prHaHCUm

5.06enoneHyBae Ha u3noxeHocT Bo Ton 10 usgaBa4ym Ha PMHAHCUCKN UHCTPYMEHTU




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

BkynHa BpeaHOCT Ha AEHOT Ha

MpoueHTyaneH yaen Bo

Ton 10 nspasaum 4/ M3BecTyBaHeToO (BO BpeAHoOCTa Ha NeH3UCKMOT
AeHapm) ¢doHa

1. MUHNCTEPCTBO 3A ®MHAHCUWN HA PENYBJIMKA MAKEOOHWJA 82.397.044,89 42,57%
2. BLACKROCK ASSET MANAGEMENT IRELAND LTD 19.090.913,29 9,86%
3. VANGUARD GROUP (IRELAND) LIMITED 14.937.568,11 7,72%
4. MMUHNCTEPCTBO 3A ®VIHAHCUW HA PEMYBJIMKA POMAHUJA 14.216.095,05 7,35%
5. KAMMUTAII BAHKA Al CKOMJE 12.056.000,00 6,23%
6. AlIKAnovg A CKONnJe 7.921.226,88 4,09%
7. STATE STREET GLOBAL ADVISORS EUROPE LTD 6.964.289,54 3,60%
8. HSBC INVESTMENT FUNDS (LUXEMBOURG) SA 6.489.954,19 3,35%
9. DWS INVESTMENT SA 5.531.874,36 2,86%
10. CUJTIK POY BAHKA Al CKOINJE 2.904.000,00 1,50%

1/ V|3BECTyBaH:ETO ro COApPXu LenoTo nopTdonmo 3a BNOXyBaHk-€ Ha cpeacTtBa BO ceKoja apxaBa, BKJ'Iy‘-IyBajI'(VI Kage uHBecTuumnckntTe ooHAOBM nmaat BNOXyBawe No gpKaBa
2/ V|3BECTyBaH:ETO ro COApPXu LenoTo NnopTdonmo 3a BNoOXyBaHk-€ Ha cpecTtBa BO CeKOj CEeKTOop, BKJ'Iy‘-IyBajI'(VI Kage WHBeCTUUMCKUTE hoHAO0BM umaaT BJ10XyBaH-€ MO CEKTOPKU

3/ ViaBecTyBatbe 3a BNoXyBake BO ApXKaBHU 00Bp3HMUM n3nageHn od Peny6nvka CesepHa MakegoHuja

4/ N3BecTyBame 3a 10 n3gasaym no NPOLEHT Ha Y4eCTBO BO NOPTAONMOTO Ha NEH3UCKNOT hOHA

3. CTpyKkTypa Ha MHBECTULMMTE NO BUAOBMU Ha (PMHAHCUCKUN CPeACTBa U MeTOoA Ha NpoLeHKa
1. O6enogeHyBawe Ha (PUHAHCUCKUTE MHCTPYMEHTU MepeHu Mo o6jeKTMBHa BPeAHOCT cnopen HUBoaTa Ha XMepapxuja LITo ce ogHecyBaaT Ha HAa4YMHOT Ha

oppeayBake Ha o6jeKTUBHaTa BpeaHOCT

XuepapxujaTa rm o3HauyBa efileMeHTUTe KOM Ce KOpUCTaT Npu yTBpAayBawe Ha hep BpeaHOCT

onuc HuBo 1V Hueo 2 #

Hugo 3 ¥

BkynHa BpeAHOCT Ha A€HOT
Ha n3BecTyBaH€TO
(Bo meHapw)

MpoueHTyaneH yaen Bo
BpeAHOCTa Ha NEH3UCKUOT
doHa




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

AKumn 17.336.359.88 i - 17.336.359,88 8,96%
O6Bp3HMLM 1 Opyrn

OOSITOPOYHU AOSMKHUYKN XapTumn 14.438.812,52 84.458.408,39 - 98.897.220,91 51,10%
Of BpeAHoCT

KpaTkopouHu xapTum of, R - 0,00%
BpeaHoCT - -

AKLMM 1 yaenu Bo _ 0
WHBECTULNOHN (POHA0BU 53.014.599,49 - 53.014.599,49 27,39%
DUHaHCUCKY NHCTPYMEHNT 84.789.771,89 | 84.458.408,39 0,00 169.248.180,28 87,45%

MepeHu no cdep BpegHOCT

2. Undbopmauumja 3a xapTum ofl BPE€AHOCT CO y4eCTBO BO

nsgasaweTo noronemo og 10%

N3paBau

NCUH

YyecTBO Kaj
um3nasavor ¥

BkynHa BpeQHOCT Ha feHOT
Ha U3BECTyBaHEeTO
(Bo meHapw)

MNMpoueHTyaneH yaen Bo
BpeAHOCTa Ha NeH3UCKNOT
coHn

MeToa Ha npoueHKa

3. UHdopmauumja 3a xapTum oA BpeAHOCT U3saafeHu o4 eaeH nspgaBady, a koj 36MpHo yyecTtByBa co noBeke oA 10% oa HeToO BpegHOCTAa HA UMOTOT Ha NEH3UCKUOT

¢oHa

U3paBau

UCUH

Y4yecTBO Kaj
u3nasayor ¥

BkynHa BpeAHOCT Ha AEHOT
Ha U3BECTYBaH:€TO
(BO peHapwm)

MpoueHTyaneH yaen Bo
BpeaAHOCTa Ha NeH3UCKUOT
doHA

MeToq Ha npoLeHKa




MwuHucTepcTBo 3a hmHaHeK Ha

MKMINF20GY65;

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

PCM D02022/15-1137 0,08% 590.640,92 0,31% | amopTM3aUMOHEH NnaH
MwuHUCcTepCcTBO 3a hrHaHCK Ha MKMINF20GY73;

PCM D02022/16-1237 0,12% 437.346,22 0,23% | amopTM3aUMOHEH MnaH
MwuHUcTepcTBO 3a hrHaHCK Ha MKMINF20GY81;

PCM D02022/17-1237 0,59% 3.040.883,79 1,57% | amopTU3aLUMOHEH NnaH
MwuHucTepcTBo 3a hbmHaHeK Ha MKMINF20GY99;

PCM D02022/18-1237DK 0,03% 8.149.902,29 4,21% | aMmOpTU3aUUOHEH NnaH
MwuHUcTepcTBO 3a hrHaHCK Ha MKMINF20GZ07;

PCM D02023/01-0138 0,94% 1.193.673,44 0,62% | amopTM3aUMOHEH NnaH
MwuHKucTepcTBO 3a hnHaAHCK Ha MKMINF20GZ15;

PCM D02023/02-0238 0,07% 644.981,58 0,33% | amopTM3auUMOHEH NnaH
MwuHucTepcTBo 3a hmHaHCcK Ha MKMINF20GZ49;

PCM D0O2023/05A-0338 0,29% 2.000.923,40 1,03% | amMOpTU3aLUMOHEH NnaH
MwuHKucTepcTBO 3a hrHaAHCK Ha MKMINF20GAD4;

PCM D02023/11-0738 0,34% 2.609.819,49 1,35% | aMOpTU3aUMOHEH nnaH
MwuHKUcTepcTBO 3a hnHaHCK Ha MKMINF20GAF9;

PCM D02023/14-0838 0,21% 1.040.183,63 0,54% | amopTM3aUMOHEH NNnaH
MwuHucTepcTBo 3a hmHaHCcK Ha MKMINF20GAG7;

PCM D02023/15-0938 0,10% 1.861.962,45 0,96% | amopTM3auUMOHEH NnaH
MwuHKucTepcTBO 3a hnHaAHCK Ha MKMINF20GAIS3;

PCM D02023/17A-0938 0,33% 2.466.618,14 1,27% | amopTn3auMOHEH nnaH
MwuHKucTepcTBO 3a hrHaAHCK Ha MKMINF20GANS3;

PCM D02023/22-1238 0,39% 6.667.893,56 3,45% | amMopTU3aUMOHEH NnaH
MwuHucTepcTBo 3a hrmHaHCcK Ha MKMINF20GAO01;

PCM D02023/23-1238DK 0,00% 1.782.131,24 0,92% | amopTM3auUMOHEH MraH
MwuHucTepcTBo 3a hmHaHCcK Ha MKMINF20GAR4;

PCM D02024/03-0139 0,32% 3.505.122,79 1,81% | amopTn3auUMOHEH nnaH
MwuHKucTepcTBO 3a hrHaAHCK Ha MKMINF20GATO;

PCM D02024/05-0239 0,14% 4.094.077,65 2,12% | amopTU3aUNOHEH NnaH
MwuHucTepcTBo 3a hrmHaHCcK Ha MKMINF20GAV6;

PCM D02024/07-0339 0,04% 1.405.311,92 0,73% | amMmopTM3aUMOHEH MraH
MwHucTepcTBO 3a prHaHCK Ha MKMINF200DK?7;

PCM RMDEN20 0,04% 138.991,82 0,07% | amopTU3aLUMOHEH NNaH
MwuHUcTepCcTBO 3a hnHaAHCK Ha MKMINF200DL5;

PCM RMDEN21 0,15% 487.060,06 0,25% | amopTU3aUNOHEH NnaH
MwHucTepcTBO 3a puHaHCK Ha MKMINF20GAW4;

PCM D02024/08-0439 0,21% 5.377.028,13 2,78% | amMmopTM3aUMOHEH nraH
MwHucTepcTBO 3a prHaHCK Ha MKMINF20GAZ7,

PCM D02024/11-0539 0,13% 1.364.903,49 0,71% | amopTU3aLMOHEH NNaH
MwuHucTepcTBO 3a hnHaAHCK Ha MKMINF20GBB6;

PCM D02024/13-0639 0,14% 1.411.704,30 0,73% | amopTU3aLMOHEH NnaH




MwuHucTepcTBo 3a hmHaHeK Ha

MKMINF20GBD2;

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

PCM D02024/15-0839 0,06% 973.835,04 0,50% | amopTM3aLMOHEH NnaH
MwuHUCcTepCcTBO 3a hrHaHCK Ha MKMINF20GBEO;
PCM D02024/16-0939 0,13% 3.404.315,10 1,76% | aMOpTU3aLUMOHEH NnaH
MwuHUcTepcTBO 3a hrHaHCK Ha MKMINF20GBC4;
PCM D02024/14-0739 0,61% 18.724.722,85 9,67% | amopTM3aLMOHEH NnaH
MwuHucTepcTBo 3a hbmHaHeK Ha MKMINF20GBHS3;
PCM D02024/19-1039 0,08% 1.026.288,88 0,53% | amopTM3aLMOHEH NnaH
MwuHUcTepcTBO 3a hrHaHCK Ha MKMINF20GBP6;
PCM D02025/02-0140 0,07% 2.530.638,52 1,31% | amMopTU3aUMOHEH nnaH
MwuHKucTepcTBO 3a hnHaAHCK Ha MKMINF20GBV4;
PCM D02025/07-0340 0,25% 7.527.447,69 3,89% | amopTM3aUMOHEH nnaH

1/ ®ep BpeaHoCTa Ha (PMHAHCUCKNTE UHCTPYMEHTW BP3 OCHOBA HA HUBHUTE KOTMPaHW Na3apHu LieHW AOCTanHu Ha akTMHUOT nasap
2/ dep BpeAHOCTa Ha PMHAHCUCKMTE MHCTPYMEHTM Ce NPOLiEHyBa CO NMPYMEHa Ha TEXHUKA 3a NpoLieHka BP3 OCHOBA Ha MepPrvBM NapameTpu OAHOCHO efeMeHUTH

(amopTusaumja)

3/ ®ep BpeaHocTa Ha YUHAHCUCKUTE MHCTPYMEHTU Ce NPOoLIEHYBa CO NPUMeEHa Ha TEXHMKA 3a NPOLIEHKa Koja He e BP3 OCHOBa Ha MepsIMBU NapamMmeTpy OQHOCHO eNeMEHUTU U1
ce TeMenun Ha TEXHUKA Ha NpoLieHKa Koja OBO3MOXYBa U3BeAyBat-e€ Ha BEpHa NPOLEeHKa Ha LieHa Kako Ha peasiHu nasapHu TpaHcakuum

4/ MpukakyBa KOJIKY € NPOLEHTYarnH1OT AeNn Ha NeH3UCKMOT (hoHA BO BKyNHaTa eM1cHja Ha XxapTujata of Bpe4HOCT Ha M3gaBayvoT

4. N3BewTaj 3a peanu3npaHuTe 4Oo6MBKN 1 3arybu Ha NneH3UCKUOT dhoHa

Peanu3upaHa
Adatym Ha . Bp. Ha xapTum oA CMeTKOBOACTBEHA MpopaxHa
lNMpopapeHa xapTuja on BpegHOCT [o6uBKa unm
npoaax6a BpeaHoCT BpeaHoCT ueHa
3ary6a
3 4 5 6 (5-4)
1 O6u4yHM akummn n3gageHun Bo Penybnvka CeBepHa MakenoHuja / / / /
MpuopuTeTHn akumu n3gagexn Bo Penybnvka CeBepHa MakenoHwja / / / /
2
AKUMM BO 3aTBOPEHM MHBECTULMOHM hOHOO0BU n3ganeHun Bo Penybnvka / / / /
3 CeBepHa MakepoHuja
4 O6u4yHM akuuun nsganeHu Bo Penyb6nuka CeBepHa MakegoHuja / / / /
5 OOMYHM aKuuK n3ganeHn oa CTPaAHCKN KOMNaHUU U 6aHKn / / / /
6 MpropuTETHN aKUMKN N3gaaeHn O CTPAHCKM KOMNaHUU 1 6aHkn / / / /
AKLMN BO 3aTBOPEHM UHBECTULIMOHM POHAOBW U34aaeHN Of CTPaHCKM / / / /
7 KOMMaHUM 1 6aHku




O6Bp3HMLM U3aageHn unu rapaHTupann og Bnapata Ha Peny6nvka
CeBepHa MakeaoHuja

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

8

O6Bp3HMLM U3gageHn unu rapaHTupaHn og HapoaHa baHka Ha / / / /
9 Peny6nuka CesepHa MakenoHuja
10 OOBpP3HMLUM N3gafgeHn unNu rapaHTUMpaHn o4 AOMaLUHU GaHKN / / / /

O6Bp3HMLUM N30aaeHn o4 4OMALUHN aKUMOHEPCKWU APYLUTBA, OCBEH GaHKu / / / /
11

OOGBpP3HMLM U OPYT XapTUKU 04 BPEOHOCT U3afeHn o4 CTPaHCKM Bnaam / / / /
12 W UeHTpanHun 6aHkn

O6GBP3HMLM 1 APYTN OOIMKHUYKN XapTuK Of BPELAHOCT - U30aAeHn of, / / / /
13 CTPaHCKVN eQUHMLM Ha flokanHa caMmoynpasa

O6BpP3HMLM 1 APYTY AOIMKHUYKU XapTun o, BPeAHOCT - U3fafeHun of / / / /
14 CTPaHCKM KOMMNaHMn 1 6aHkn

Tpesopcku 3anvcu nsgageHu og Bnagata Ha Penybnuka CeBepHa / / / /
15 MakegoHuja

BnarajHnuku 3anvucu nsgageHn oa HapogHa banka Ha Peny6nuka / / / /
16 CeBepHa MakegoHuja

CepTudmkaTy 3a 4ENO3NT U KOMEPLMjanHW 3anucy n3gageHy unm / / / /
17 rapaHTupaHu og AomalluHn 6aHkn

XapTumn o BpeaHOCT BpP3 OCHOBA Ha XuroTeka u3gageHu og AoMallHu / / / /
18 6aHkn

KomepuwmjanHum 3annucu mnsgageHn of AOMalUHM aKUMOHEPCKM OpYLUTBA, / / / /
19 ocBeH 0aHku
20 Yaenu Bo AOMaLUHN OTBOPEHN NHBECTULMOHN (POHAOBM / / / /
21 Opyrv HeHaBegeHV AoOMaLlHW XapTun of BpeaHOCT / / / /
22 Tpesopcku 3anncu nsgageHn og CTpaHCKK Bragm / / / /
23 BnarajHnyku 3anucy nsgageHn CTpaHcKM LeHTpanHu 6aHku / / / /
24 KomepuujanHu 3anncyn usgageHn of CTPaHCKyM KoMnaHum 1 6aHkm / / / /
25 Yaenv BoO AOMALUHM OTBOPEHN UHBECTULMOHU (DOHOO0BU / / / /

/ / / /

26

Yaenu Bo CTpaHCKM OTBOPEHU MHBECTULIMOHM (POHO0BU




,D,pyFVI HeHaBeaeHU XapTun o4 BpeaHOCT n3gageHn oa CTpaHCKu Bnagn m

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

27 KoMnaHum
28 [JononHuTenHu peanu3anpaHn KanuT3nHu aoobuBku/3aryomu / / /
PeanusunpaHu kanutanHu fo6MBKK/3arybu - Hannarta Ha 4ocTacaHu
XapTum of BPeQHOCT U AoCTacaHW aHyUTeTU Ha XapTuu o4 / / /
29 BpegHoCT
30 BKYNHO PEANMU3UPAHN OOBUBKU U 3ATYBU / / /

3abenewka:He e go3BoneHo CyMapHO npukaxyBaH-€ Mno OMHaAHCUCKM MHCTPYMEHT, O4HOCHO Ce eBnaeHTupa ceKoja TpchaKLl,Vlja

5. U3BeluTaj 3a Hepeanu3aupaHuTe 4OGUBKU M 3arybu 3a neH3NCKNOT hoHA,
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31.03.25 O6uyHM akumm nsgageHun sBo Penybnuka CeBepHa -

T MakepoHuja 17.428.537 17.336.360 92.177

MKALKAL01011; ALK 8.136.000,00 7.921.226,88 | - 214.773,12

MKTNBA101019; TNB 2.659.841,72 2.777.700,00 | - 117.858,28

MKMTSK101019; TEL 2.254.000,00 2.366.700,00 | - 112.700,00

MKSTBS101014; STB 2.812.09534 |  2.601.710,68 | - 210.384,66

MKMPTS101014; MPT 835.100,01 952.641,27 | - 117.541,26

MKGRNT101015; GRNT 731.500,00 716.381,05 | - 15.118,95




MpuopuTeTHK akumu n3gagexn Bo Penybnvka
CeBepHa MakegoHuja

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

AKLMN BO 3aTBOPEHN UHBECTULIMOHM (POHAOBM
nsganeHu Bo Peny6nuka CesepHa MakegoHuja

OOMYHM aKuuK U3ganeHun oa CTPaHCKU KOMNaHum
n 6aHKKn

anOpMTeTHM akuuun usgageHun og CTpaHCKu
KOMMaHUU U 6aHKK

AKUMM BO 3aTBOPEHN MHBECTULIMOHM DOHO0BM
n3gageHun o CTpaHCKMU KoMnaHum un 6aHku

OO6BpP3HMLM U3[aOEeHN UMK rapaHTMpaHu oA,

31.03.25 Bnapara Ha Peny6nuka CeBepHa MakeaoHuja 82.365.819 84.458.408 31.776 2.022 2.058.791
MKMINF20GY65; DO2022/15-1137 580.000,36 590.640,92 i | 1055056
MKMINF20GY73; DO2022/16-1237 430.082,18 437.346.22 ] ) 7.264.04
MKMINF20GY81; DO2022/17-1237 3.000.862.36 |  3.040.883,80 ) | 4002144
MKMINF20GY99; DO2022/18-1237DK 8.021.369,36 |  8.149.902,29 26.083,65 | 102.449,27
MKMINF20GZ07; DO2023/01-0138 118020103 |  1.193.673.44 i .| 1338240
MKMINF20GZ15; DO2023/02-0238 640.087,71 644.981,58 - - 4.893,87
MKMINF20GZ49; DO2023/05A-0338 200000926 |  2.000.923.40 ] i 914,14
MKMINF20GAD4; DO2023/11-0738 249070776 |  2.609.819.49 ] S 11011172




MKMINF20GAF9; DO2023/14-0838

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

999.900,42 1.040.183,63 - - 40.283,21
MKMINF20GAG7; DO2023/15-0938 1.799.915.74 1.861.962.45 ; - 62.046,71
MKMINF200DK7; RMDEN20 135.553 41 138.991 82 ; 448,90 2.989,52
MKMINF200DL5; RMDEN21 475.116,77 487.060,06 - 1.573,22 10.370,07
MKMINF20GAI3; DO2023/17A-0938 2.389.953.98 2.466.618,14 ; ; 76.664,16
MKMINF20GAN3; DO2023/22-1238 6.551.838,00 6.667.893,56 ; - | 116.055,56
MKMINF20GA01; DO2023/23-1238DK 1.750.602,94 1.782.131.24 5.692.29 ; 25.836,01
MKMINF20GAR4; DO2024/03-0139 3.461.057,09 3.505.122,79 - - 44.065,71
MKMINF20GATO; DO2024/05-0239 4.060.747.13 4.004.077,65 . - 33.330,52
MKMINF20GAV6; DO2024/07-0339 1.399.983,93 1.405.311,92 ; - 5.327,99
MKMINF20GAW4; DO2024/08-0439 5.099.549,65 5.377.028,13 ; - | 277.478,49
MKMINF20GAZ7; DO2024/11-0539 1.299.834.49 1.364.903,49 - - 65.069,00
MKMINF20GBB6; DO2024/13-0639 1.349.800,92 1.411.704,30 - - 61.903,38
MKMINF20GBC4; DO2024/14-0739 17.097.308.44 | 18.724.722.,85 ) S| 727.414.41




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

MKMINF20GBD2; DO2024/15-0839 939.941,01 973.835.04 ) i i 33.894.02

MKMINF20GBEO; DO2024/16-0939 3.299.689,32 |  3.404.315,10 - - .| 104.62578

MKMINF20GBHS; DO2024/19-1039 1.000.026,10 |  1.026.288,88 - - .| 26.262,78

MKMINF20GBP6; DO2025/02-0140 2.500.625,00 2.530.638,52 - - - 30.013,52

MKMINF20GBV4; DO2025/07-0340 7.501.875,00 7.527.447,69 - - - 25.572,69

O6Bp3HMLM U3OadeHn Unu rapaHTupann og HapoaHa

BaHka Ha Peny6nuka CesepHa MakegoHuja

OO6BpP3HMLM U3[aOEeHN UK rapaHTMpaHu oA,

AOMAaLUHU OGaHKu

O6Bp3HMLM U3aadeHn of OOMaLLHU aKLMOHEPCKU

ApyLUTBa, OCBEH BaHKM

OO6BpP3HMLM U APYTX XapTUK o4 BPeAHOCT -

U3paAeHu of CTPAHCKU BRaau v LIeHTpanHu 6aHKu 14.222.288 14.438.813 - 1.786 - 218.311
81.03.25 | XS1420357318; ROGV 2.875 1.176.866,71 1.217.932,15 - 11.119,62 - 29.945,82




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

XS$2364199757; ROGV 1.750

1.794.04898 |  1.826.084,36 - 5.089,86 ; 26.945,51
X$2109812508; ROGV 2.000 379560546 |  3.814.770,05 . 2.844.75 ; 16.319,84
X51313004928; ROGV 3.875 7.455.766,47 |  7.580.025,96 ; 20.840,37 - 145.099,86

OOGBP3HULM 1 APYTU AOMKHUYKU XapTuK of BPegHOCT
n3gafeHy of CTPaHCKVM eAMHULM Ha NokanHa
camoynpasa

O6BP3HULM W APYTY JOIMKHUYKA XapTuW of, BPEAHOCT
n3gafeHy of CTPaHCKV KOMMaHum 1 6aHku

Tpesopcku 3anvcy usgageHu og Bnapata Ha
Peny6nuka CesepHa MakenoHuja

BnarajHnykn 3anvcu nsgageHu og HapogHa baxka Ha
Peny6nuka CesepHa MakenoHuja

CepTundukaTy 3a 4eno3nT 1 KoMmepLuujanHm 3anncu
u3gafeHy unv rapaHTMpaHn o gomaluHu 6aHkm

XapTum oa BpeAHOCT BP3 OCHOBA Ha XMMoTeka
n3ganeHu og AoMallHu 6aHku




KomepuwujanHu 3annucu nsgageHn on AoMalluHu
aKUMOHepCKN ApyLUTBa, OCBEH GaHKM

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

Yaenu Bo AoMalluHM OTBOPEHN UHBECTULIMOHMU
¢oHpoBU

,D,pyI'VI HeHaBedeHW AoMallHWN XapTuh o BpeaHOCT

Tpesopcku 3anvcy nsganeHy og CTPaHCKM Braam

BnarajHnykn 3anmMcu nsgageHn CTPaHCKM LeHTpanHm
OaHku

KomepumjanHu 3annucu M3gageHn of CTPaHCKM
KoMnaHum n 6aHku

Ypenu Bo CTPaHCKN OTBOPEHU UHBECTULIMOHU

310325 | yonposm 55.929.154,88 | 53.014.599,49 2.914.555,37
IEOOBSBMRO087; CSPX LN 2.961.840,52 2.696.821,92 265.018,61
IEO0B4K48X80; EUNK GY 6.011.002,25 6.396.506,14 385.503,89
IEOOB4XOLS33; H4ZJ GT 6.911.732,62 6.489.954,19 421.778.42




IEOOBFYO0GT14; SPPW GY

186.220,31

B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

3.407.595,69 3.221.375,38
IEOOBKSBQVO3; VGVF GY 7.392.768,03 6.964.289,54 428.478,49

IEOOBFMXXD54; VUAA GY 7.615.576,43 7.229.879,11 385.607,32

IEO0BJOKDROO; XDOU LN 8.323.942,95 7.707.688,99 616.253,95

IEO0BJOKDROO; XDOU GY 1.996.411,37 1.812.657,91 183.753,46

IEOOBSBMRO087; SXR8 GY 4.082.671,50 3.719.216,44 363.455,05

IEOO0BERS2259; ISAC LN 2.438.367,76 2.227.394,33 210.973,43

IE00B6RS2259; IUSQ GY 4.787.245,76 4.548.815,54 238.430,22

Opyrv HeHaBeoeHN XxapTun of BPeAHOCT U3AafeHun of

CTPaHCKM Brnaau n KomnaHum

BKYMHO HEPEANU3UPAHU IOBUBKU N 3ATYEU 169.945.799 |  169.248.180 2.976.743 2022 |  2.277.102




B®I1 oTBOpeH go6poBoneH neHsncku poHp — Ckonje

B3abenewka: BkynHaTa pa3nuka nomery objektuBHaTa (chbep) BpeaHOCT M TPOLLOKOT Ha HabaBka e eqHaKBa BKYMNMHO HepeanuanpaHute AobuBku (3arybu) og BnoxyBawe BO
XapTuv of BPEAHOCT 3rofeMeHun 3a pesarnopusaumja Ha xapTumTe og BpeAHOCT pacronoxXnven 3a npoaaxba, HeTO KypCHUTE pasnuku, amopTu3aumjaTa Ha AUCKOHTOT (
npemujata) Ha cpegcTBaTa Kou gocnesaar Ha duKceH gaTtym n 3arybata nopaam owTeTyBawe, 3aBUCHO Of, BUAOT Ha CpeacTBoTO.

* Bo nosuumjata amopTusaumja Ha AUCKOHT € JoAafieHa NnpecMeTaHaTta KynoHcka kamaTta Ha 06Bp3HMLUTE Co (DUKCEH AaTyM Ha JOCMEBaH-E.
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