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B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

M3BELWITAJ 3A HETO CPEACTBATA HA ®OHOOT HA [EH 31.12.2025

Fpyna
Ha
KOHTa
P. nnn 31 pekeMBpun
Op | KOHTO Mo3uumja Benewku 2025 31 nekemBpu 2024
1 2 3 4 5 6
1 10 MapuyHn cpeacTea 3 2.914.732 727177
2 11 [MoGapyBaka og npogaxba Ha xapTum og BpeaHoCT - -
3 12 MobapyBar-a N0 OCHOB Ha BIIOXYBaha 4 0 -
4 13 [MoGapysawa og PoHgoT Ha MMOCM - -
5 14 MobapyBana o4 Apyrv NeH3Uckn oHA0BM 5 980.512 2.414.795
6 15 MobapyBah-a 3a AafeHN aBaHCK - -
7 16 MobapyBara 04 NeH3NCKUTE ApYLUTBA UMK YyBapoT Ha UMOT - -
8 17 MobapyBan-a o4 ApxasaTa v ApYrn MHCTUTYLMK - -
Mobapysara 3a xapTuu of, BPeAHOCT KyneHW AVPEKTHO of
9 18 nm3gaBayoTt - -
lMnaTteHn Tpowouy 3a ngHUTe Nepuoan 1 HegocTacaHa
10 | 19 Hannata Ha npuxogn (ABP) 237 132
BnoxyBara BO xapTuv of, BpeAHOCT U AeNn0o3UTH
1 (12+13+14) 264.126.490 163.792.011
12 |3 PuHaAHCMCKM CpeacTBa KoM ce YyBaaT 3a TpryBake 6 232.692.084 142.713.910
13 | 4 PrHaHCKCKN cpecTBa KO Ce pacnonoxusu 3a npogaxba - -
14 |5 PurHaAHCMCKM CpeacTBa Kov ce YyBaaT A0 AOoCTacyBake 7 31.434.406 21.078.101
15 BKYMNHO CPEACTBA (36up oa 1 go 11) 268.021.970 166.934.116
16 | 20 O6BBpCKM 32 HEKOHBEPTUPAHM MPUAOHECH - -
O6BpCKM MO OCHOB Ha BIOXYBaHe BO XapTuUW Of, BPeAHOCT,
17 | 21 0Eeno3nTu 1 nrnacmMaHu - -
O6BpckM 3a ucnnata Ha NeH3UN/NeH3NCKN HagoMecToLM
cnpemMa YneHoBWTE Ha NEeH3UCKUOT (hOHA - AocTacaHn 1
18 | 22 HeucnnareHu - -
O06BpcCKM 3a NpeHoC Ha cpeAcTBa Ha ApYru NeH3ncku oHa0BK
19 | 23 MO OCHOB Ha NPOMEHA Ha YNIEHCTBO 3.931.730 661.694
20 | 24 KpaTkopo4Hn 06BPCKM 3a 3aeMu 1 Kpeanutu - -
21 | 25 [onropo4Hn o6Bpcku 3a 3aemu 1 KpeauTu - -
22 | 26 OBBPCKM KOH NEH3UCKOTO APYLUTBO 8 261.818 133.504
23 | 27 O6BpCcKM 32 BPOKEPCKM 1 MOCPEAHNYKM MPOBU3NA - -
24 | 28 OcTaHaTtu 06BpCKM Ha NEH3UCKUMOT OHA - -
25 | 29 Mac1BHM BpEeMEHCKM pa3rpaHnyyBah-a - -
26 BKYMNMHWU OBEBPCKMW (36up oa 16 ao 25) 8 4.193.548 795.198
27 HETO CPEACTBA HA NMEH3UCKWOT ®OHA (15-26) 263.828.422 166.138.918
28 Bpoj Ha nsgageHn CMeTKOBOACTBEHU eANHNULIM 2.048.708,515376 1.356.834,687512
BPEOHOCT HA CMETKOBOACTBEHATA EAUHULIA
29 (27/28) 128,777921 122.445954
MapuyHu NpUnNMBM MO OCHOB Ha yNnaTeHu NPUAOHECKH of
30 | 90 YNIEHOBM Ha OHZOT 80.645.143 43.931.511
MapunyHu NpUnNMBM NO OCHOB Ha NPEHOC Ha CPeACTBa oA ApYrU
31 91 OHAOBM 0 MPOMEHA HA YINIEHCTBO 166.506.654 107.560.237
MapunyHu ognNMBM MO OCHOB Ha MCMNATEHW NEH3UWN OAHOCHO
32 | 92 NEH3UCKN HaJoOMECTOK (5.634.926) (1.780.062
MapunyHu ognNMBM NO OCHOB Ha NPEHOCK Ha CpeACcTBa BO Apyru
33 |93 (hOH0BM O MPOMEHa Ha YNEHCTBO (7.850.294) (2.344.411
34 | 94 Jobuska/3aryba o TekoBHaTa pMHaHCKCKa rogmuHa 11.390.203 15.871.356
35 [ 95 AkymynupaHa gobuska/3aryba o npeTxogHu roauHu 18.771.643 2.900.287
PeBarnopusauuja Ha xapTuu o BpeQHOCT pacnonoXuBm 3a
36 | 96 npogaxba - -
BKYNMHO OBBPCKU BO O4HOC HA U3BOPUTE HA
37 CPEOCTBATA (36up 30 go 36) 263.828.422 166.138.918

benewknTe KOH UHAHCUCKUTE U3BELLTaN npeTcTtaByBaaT UHTErpaneH gen Ha osune (PUHAHCUCKM M3BELLTaMW.
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B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

M3BELLUTAJ 3A PABOTEHLETO HA ®OHAOT 3A NMEPUOAOT O 01.01.2025 A0 31.12.2025

lpyna Ha Mepuon on
KOHTa Mepuop on 01.01.2024
P. unun 01.01.2025 pno ao
op KOHTO Mo3uumnja Benewku 31.12.2025 31.12.2024
1 2 3 4 5 6
NPUXOOu O BIIOXYBAHA
Mpuxoam og kamatn 1 AMopTM3aLmja Ha 9
npemwujaTta/guCcKOHTOT Ha XapTUMTe o4 BPEAHOCT
1 70 Kou gocrtacyBaar Ha UKCEH aaTym 6.387.912 3.675.505
2 71 Mpuxoav og auBmMaeHau 893.853 448.826
3 73 Peanusupanu kanutanHm gobuskm 10 38.579 670.032
74 MO3NTUBHN KyPCHW PasnuKM o MOHETapHU
4 (741+742) | cTtaBkM 6€3 (OMHAHCUCKTE UHCTPYMEHTH 82.655 20.012
5 |75 Opyrn HecrioMeHaTy npuxoam -
BKYIMHO NPUXOoAu o4 BNOXYBAHA (36up
6 oan1p0b5) 7.402.999 4.814.375
PACXOOU
Tpowouwn o paboTere CO NEH3MCKOTO APYLUTBO
7 60 M YyBapoOT HA UMOT 1.924.150 1.062.396
8 61 Pacxogun no ocHoB Ha kamaTu - -
9 63 Peanuavpanu kanvtantm 3aryom - -
64 - HeraTtuBHW KypCHM pasnukn of MOHETapHM
10 | (641+642) | crtaBkM 6€3 PMHAHCUCKUTE NHCTPYMEHTH 115.245 27.926
Pacxoam 3a 6pokepcku NpoBM3NM U OCTaHaTH
11 | 65 nocpegHWYKM TpoLloum 68.873 51.016
12 | 66 3aryba nopaau owteTyBake - -
13 | 69 Opyrv pacxogu 3.555 (59)
14 BKYMNHO PACXO[M (36up oa 7 go 13) 2.111.824 1.141.279
HETO OOBUBKA/3ATYBA Of1 BNOXXYBAHA
15 BO XAPTUU OO BPEOHOCT (6-14) 5.291.175 3.673.096
HepeanuanpaHa kanvTtanHa 3aryba / nobveka og 11
16 | 72-62 BMOXYyBaha BO XapTuUu o BpegHoOCT 6.098.759 12.198.177
(741+742) | HeTo KypCHU pa3nuku of BMOXyBaHke BO 12
17 | +642) (PUHAHCUCKN MHCTPYMEHTU 268 84
BKYNMHO HEPEATNTMU3NPAHMU
OOBUBKW/3ATYBU O[] BITIOXYBAHA BO
18 XAPTUU OO BPEOHOCT (16+17) 6.099.027 12.198.261
HETO 3roNNIEMYBAHE/HAMAINTYBAKE HA 9
19 HETO CPEOCTBATA HA ®OHAOOT (15+18) 11.390.203 15.871.357

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




B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

M3BELLUTAJ 3A MPOMEHUTE HA HETO CPE[ICTBATA
3A NEPUOAOT O 01.01.2025 A0 31.12.2025

lpyna Ha
KOHTa Mepuopn oa Mepuon on
unun 01.01.2025 o 01.01.2024 po
P.6p KOHTO Mo3uumja 31.12.2025 31.12.2024
1 2 3 4 5
3roneMyBAHE/HAMANYBAHE HA HETO
CPEAOCTBATA O PABOTEHETO HA
NMEH3UCKUOT ®OHA
On
O6pasey
2
nosuuuja
1 15 HETO JOBUBKA/3AIYBA O[1 BIIOXKYBAHA 5.291.175 3.673.095
On
O6pasey
2
no3uumja | BkynHo HepeanusmpaHa go6uska/3ary6a of
2 18 BJIOXXYBah-a BO XapTum o BPeaHOCT 6.099.027 12.198.261
PeBanopu3sauuja Ha xapTuiTe o BpegHOCT
3 96 pacnonoxnmeu 3a npogaxba - -
3rONEMYBAHWE/HAMAINTYBAHWE HA HETO
CPEAOCTBATA HA NEH3UCKUOT ®OH[A
4 (1+2+3) 11.390.203 15.871.356
[MapnyHM NpUnNMBKM NO OCHOB Ha ynnaTeHu
5 90 npuaoHecu 36.713.632 27.686.313
MapuyHM npunmneu Ha cpeacTea o4 Apyru
6 91 NEH3NCKN POHAO0BM 04 MPOMEHM HA YNEHCTBO 58.946.417 52.756.239
MapnyHM ognMBM NO OCHOB Ha MUcnaTeHW NeH3un /
7 92 NEH3NCKN HagOMECTOK (3.854.864) (1.552.609)
MapnyHM ognvBM Ha cpeacTBa BO APYrv NEH3UCKN
8 93 hOHOO0BM O NPOMEHA Ha YNEHCTBO (5.505.883) (925.197)
BKYNMHO HAMAINYBAHE/3rONIEMYBAHE HA
HETO CPELOCTBATA O TPAHCAKLUU CO
CMETKOBOOCTBEHUTE EOQUHULU HA
9 NEH3UCKUOT ®OHNO (5+6+7+8) 86.299.302 77.964.746
BKYNMHO HAMANYBAHKE/3rOJIEMYBAHKE HA
10 HETO CPEOCTBATA (4+9) 97.689.505 93.836.102
HETO CPEOCTBA
11 Ha noyeTokoT Ha nepuogoT 166.138.918 72.302.816
12 Ha kpajot Ha nepuogot (10+11) 263.828.422 166.138.918
BPOJ HA CMETKOBOOCTBEHU EAUHULIN 1.356.834,687512 676.431,771361
M3pageHn cMeTKOBOACTBEHWN €AMHULM BP3 OCHOBA
13 Ha ynnaTteHv NpuaoHecK 295.194,036043 238.080,889432
M3pageHn cMeTKOBOACTBEHWN eAMHULM BP3 OCHOBA
Ha NpeHOC Ha cpeacTBa oA ApYrY NEH3NCKN
14 ¢$OoHAO0BM 0f, NPOMEHA Ha YNIEHCTBO 472.527,871060 463.636,229340
MoBneyeHn cMEeTKOBOACTBEHN eAMHULN BP3
OCHOBAa Ha ucnnarta Ha NeH3nn/NeH3nckn
15 HaJOMeCTOUM (30.267,982781) (13.580,545844)
[MoBneveHn CMETKOBOACTBEHN €AMHULN BP3
OCHOBa NPEHOC Ha CPeACcTBa BO APYrv NEH3NCKN
16 ¢$OoHAO0BM 0f, NPOMEHA Ha YNIEHCTBO (45.580,096458) (7.733,656777)
MoBneyeHn cMEeTKOBOACTBEHN eAMHULN BP3
17 OCHOBa Ha KopeKuuja Ha norpeluHa ynnara - -
BPOJ HA CMETKOBOLOCTBEHU EAUHULIN
18 (13+14+15+16) 2.048.708,515376 | 1.356.834,687512

BenewknTe KOH PMHAHCUCKMUTE M3BELLTaAN npeTcrtaByBaaT UHTeErpaneH gen Ha osue (OMHAHCUCKM n3BeLUTaun.



®UNHAHCUCKU NMOKABATEJIN CNOPEQ CMETKOBOACTBEHM EAUHULIN

3A NEPUOAOT O 01.01.2025 A0 31.12.2025

B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

O3HAKA HA
NMO3ULINJATA

Nno3vunJA

Mepwnopn on
01.01.2025 po
31.12.2025

Mepuop on
01.01.2024 po
31.12.2024

1

2

3

BPEOHOCTA HA HETO
CPEACTBATA HA NEH3UCKNOT
®OH[ NO CMETKOBOACTBEHA
EOWHULIA HA NMOYETOKOT HA
NEPMOOOT

HETO CPEOCTBA HA
MEH3UCKNOT oOHAO HA
MOYETOKOT HA NMEPNOOOT

166.992.355

72.302.816

BPOJ HA CMETKOBOCTBEHU
EONHWNLNM HA TTOYETOKOT HA
MEPNOOOT

1.356.834,687512

676.431,771361

BPEOHOCT HA
CMETKOBOLACTBEHATA
EOMHULIA HA NMOYETOKOT HA
NEPUOMOT (1/2)

122,445954

106,888557

BPEOHOCTA HA HETO
CPEOCTBATA HA NEH3UCKUOT
®OHA NO CMETKOBOACTBEHA
EANHULIA HA KPAJ HA
NEPUOOOT

HETO CPEOCTBA HA
MEH3NCKNOT ®OH HA KPAJOT
HA TEPMOOOT

263.828.422

166.138.918

BEPOJ HA CMETKOBOJCTBEHMU
EAVHNLN HA KPAJOT HA
MNEPMOOOT

2.048.708,515376

1.356.834,687512

BPEJHOCT HA
CMETKOBOCTBEHATA
EOVHULIA HA KPAJOT HA
NEPUOMOT (4/5)

128,777921

122,445954

OONOJIHUTENHU NOKA3ATEINN
M NOJATOLUM

OOHOC MNOMEIY PACXOOUTE' U
MPOCEYHUTE HETO CPE[CTBA
HA MEH3VNCKVNOT ®OHA 2

0,0050

0,0090

8

OOHOC MNOMEIY HETO
NOBMBKATA/3ATYBATA Of1
BITOXYBAHATA HA
MEH3NCKNOT ©OH U
MPOCEYHUTE HETO CPE[CTBA
HA MEH3WCKMOT ¢0HA 3

0,0167

0,0297

9

CTAINKA HA TIPMHOC HA
MNEH3VCKMOT o0oHA #

5,17%

11,31%

"nokasartenot ce go6usa kora 36upoT oa noavumute 7 1 11 og O6paseLoT 6p. 2 ke ce NoAenM Co NPOoCceYHNUTe
HeTO cpeAcTBa Ha NEH3UCKNOT POHS;

2 MpoceYHUTE HETO CPeAcTBa Ha MEH3UCKMOT oHa ce aobuBaaT kora 36MpPOT Ha BPEOHOCTUTE Ha HEeTo
cpeactBaTa Ha MEH3UCKMOT (poHA Of MocrnedHUOT MPecMeTKOBeH AeH Of MeceuuTe BO MepuodoT Koj e
npegmeT Ha aHanuaa ke ce nogenu co GPojoT Ha MeceuuTe;

3 nokasatenoT ce gobwea Kora nosuuujata 15 og obpaseuoT 6p.2 ke ce nogenu co NPOCeYHUTE HETO CPeacTsa
Ha NeH3NCKNOT poHA;

4 ce npecmeTyBa cornacHo gopmynata of MpaBuHUKOT 3a NpoueHKa Ha CpeacTBaTa Ha 3afoSKUTENHUTE 1
[obposonHuTe neHanckn doHaosu.(benewka 2.8).

MpuHocoT npukaxaH 3a nepuog 01.01.2025 - 31.12.2025 rognHa € npyHOC peasnuavpaH Bo nocnegHute 12
Meceuu, NpecMeTaH COrMacHO pearnHuoT roguileH npuHoc n3Hecyea 1,02% 31.12.2025 roguHa.




B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

benewknTte KOH d)I/IHaHCI/ICKVITe n3peliTanm npeTcraByBaaTt UHTerpaneH ges Ha opue d)VIHaHCVICKI/I n3peLwitan.



M3BELUTAJ 3A BPOJOT HA CMETKOBOACTBEHM EAUHULIU

B®I1 oTBOpeH go6poBoneH neHaucku poHp — Ckonje

3A NEPUOAOT O 01.01.2025 A0 31.12.2025

BO [ileHapu
Bpoj Ha N3BopM Ha
PeneH CMEeTKOBOACTBEHMU cpeacTBaTa Ha
Bpoj nOoO3NLUUNJA eauHULM ¢doHaoT
1 2 3 4
1 Ha noyeTokoT Ha nepnogot 1.356.834,687512 166.138.918
M3papgeHn cMeTKOBOACTBEHU €QUHMLM BP3 OCHOBA Ha
2 ynraTeHn NpuaoHecu BO TEKOT Ha NepmnogoT 295.194,036043 36.713.632
M3papgeHn cMeTKOBOACTBEHU €QUHMLM BP3 OCHOBA Ha
NnpeHoc Ha cpeacTBa of APYrv NeH3NCcKU oOHA0BM O
3 NpoOMeHa Ha YNeHCTBO BO TEKOT Ha nNepuogoT 472.527,871060 58.946.417
[MoBneyeHn cMeTKOBOACTBEHN €AUHMLN BP3 OCHOBA
4 Ha ncnnarta Ha NeH3Mn/NeH3ncKN HagomMmecToLm (30.267,982781) (3.854.864)
[MoBneyeHn cMeTKOBOACTBEHN €OUHMLM BP3 OCHOBA
MPeHoC Ha CpeacTBa BO APYr NEH3UCKM (hOHLOBM Of
5 NpOMEHA Ha YNeHCTBO (45.580,096458 (5.505.883)
BkyneH 6poj Ha CMeTKOBOACTBEHU €AMHULM Ha KpajoT
6 Ha nepuogoT 2.048.708,515376 252.438.220
BpeaHocT Ha cMeTKOBOACTBEHaTa eauMHMLA
Ha noyeToKkoT Ha Nep1oaoT 122,485915
Ha kpajoT Ha nepvopoT 128,777921




B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025

1. Mpocdun Ha DoHaoT

B®IM oTBOpeH AobpoBoneH neHsuckn oHg — Ckonje npeTcTaByBa OTBOPEH WMHBECTULMCKM hoHA (BO
NMOHaTaMOLLUHMOT TeKCT “PoHAO0T") KOj € OCHOBaH 1 paboTun cornacHo 3akoHOT 3a A06POBOSHO KanuTanHo
duHaHCcMpaHo 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 nHBecTuumckn doHaosmn (,CnyxbeH BecHuk Ha Penybnuka 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).

®oHOOT e ocHoBaH Bp3 ocHoBa Ha OpnykaTa 3a MOMHOBaXHOCT Ha YCMOBHOTO ofobpeHue 3a
ynpaByBake cO [Ao6poBoneH neHauckum c¢oHg 6p. 04-02, poHeceHa of cTpaHa Ha AreHuuwjata 3a
cynepBusMja Ha KanuTanHo hMHaHCMPaHO MEH3WUCKO ocurypyBame (,AreHumjata“ unu “MAIAC”), Ha 27
jynn 2022 roguHa.

®PoHOOT € OcHOBaH CO Luen npubupawe Ha [OOPOBOMHW MPUAOHECW, BP3 OCHOBa Ha MNOTNWLIAHW
WHAMBMAYaNHW OOroBOpM 3a YNEHCTBO M BP3 OCHOBA Ha MOTNULIAHM [OrOBOPU 3a BKIyYyBake Ha
npodecnoHanHn neHsuckn wemn Bo POHAOT, opraHusmpaHu u duHaHcupaHu of paboTagaBauv wu
30pyXeHuja Ha rparaHn. AKymynupaHuTe cpefacTtBa of MNPUAOHECU ce UHBecTupaaT BO (PMHAHCUCKM
WHCTPYMEHTU CO LieNn Aa ce 0CTBapu NpUHOC KOj MM npunara Ha uneHosuTe Ha PoHpgoT. Co 4O0BPOBOMHOTO
KanutanHo MHaHCMpaHO NEH3NCKO ocurypyBawe ce obe3benyBa [OMONHUTENEH N3BOP Ha cpeacTBa 3a
NEH3MCKN HAJOMECTOK UN eJHOKPaTHO KOPUCTEHE.

®PoHOoT 3anoyHa aa PyHKUMOHMpa Ha 18 okTomBpu 2022 rognHa.

doHOoT npeTtctaByBa noceGeH uMOT, Ge3 npaBeH CyGjeKTMBUTET, KOj ro COYMHyBaaT cpeacTeaTa of
NPUOOHECUTE Ha YNEHOBMTE M MPUHOCUTE OO WHBECTUpaHuTe cpeactsa. ®OHOOT € COMNCTBEHOCT Ha
HEroBUTE YNIEHOBU U NOEAMHEYHWUTE COMCTBEHWYKM MpaBa Ha YNeHOBWTE Ce OMnpeaerneHn of U3HOCOT Ha
cpencTBa Ha HMBHWUTe MHAMBUAYanHU cmeTkn. CpefcTBaTta Ha cMeTkaTta Ha uneHoT Ha ®oHOoT ce Aen of
HeroBuoT niyeH UMoT. CpeacTeata Ha PoHOOT ce LeNIoCHO OABOEHU o4 cpefcTBaTa Ha [pylTBOTO 3a
ynpaByBate 1M He MoXaT Aa 6ugat npegmeT Ha noGapyBarbe HUTY Bp3 HUMB Moxe Aa 6uae cnpoBeaeHo
U3BPLUYBaH-E Of CTPaHa UNu 3a CMEeTKa Ha 4oBepuTer.

Co ®oHpot ynpasysa Bl MEH3UCKO OPYWTBO A CKOMJE (Bo noHaTamMOLWHWOT TeKCT ,JpylTBOTO
3a ynpaByBame"“), ocHoBaHO Ha 15.06.2022 roguHa Bp3 OCHOBa Ha oAnyka Ha AreHuujata 3a cynepsuauja
Ha KanuTanHo (UHaAHCMpaHO MEH3UCKO ocurypyBawe (,AreHumjata“) (Opnyka co 6poj 14-438/14 opf
31.05.2022 rognHa). Cpeacrteata Ha PoHOOT ce LENOCHO OOBOEHM o cpeacTBaTa Ha [pywTBOTO 3a
ynpaByBak€ CO CpeAcTBa.

AfpecaTta Ha perMcTpupaHoTo ceauLuTe Ha [pyLuTBoTO €:
6yn. Koyo PauwuH 6p. 3/2-kat 3 n 4
1000 Ckonje

Peny6nuka CesepHa MakegoHuja

OcHoBay Ha [IpywtBoTO 3a ynpaByBake e BOIN dOHA MEHALIMEHT A[] Ckonje co yyectso o 100% Bo
aKUMOHEPCKMOT KanuTar.

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

Ha 31 pekemBpu 2025 rogmnHa BKynHUOT 6poj Ha yneHoBu Ha doHOoT usHecyBa 823, oa ko 396 ce
YNIEHOBM Ha NPoecnoHanHM NEH3NCKN Lemm, a 427 ce UHAMBMAYANHM OTOBOPU 3@ YNEHCTBO.

OpywTBOTO 3a ynpaByBake UMa CKIy4eHO AOrOBOPM 3a nocpeayBare nNpu Kynonpogaxba Ha xapTum of
BPEAHOCT Ha gomalHWoT nasap co KomepumjanHa Banka Al Ckonje n NHoBo Bpokep AL Ckonje n Ha
cTpaHckmoT nasap co Erste Group Bank AG, BueHa, Asctpuja.
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BENELWLKNA KOH PUHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025
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Mpocdun Ha DoHAoOT (NpoaonmkeHne)
YnpaBa

YnpaByBaukaTta cTpykTypa Ha [pylwTBOTO 3a ynpaByBawe Ha 31 aekemspu 2025 roguHa e cnegHa:

HadsopeH 0060p

PynepT Mar. Wtpo6n 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 n3pectyBamwe

OproBopHOCT Ha [pylITBOTO 3a ynpaByBake, 3a Cekoja AenoBHA roguHa, € NoArotoBka Ha (PUHAHCUCKU
n3BewTan Kou fasBaaT BUCTMHWUT Mpuka3 Ha duHaHcMckata cocTtojoba Ha PoHaoT, pesynTatute oA
HEeroBoTo paboTere U MPOMEHUTE Ha HETO BPEAHOCTA HA UMOTOT Ha YNEHOBUTE Ha NEH3UCKMOT POHA, BO
cornacHocT co perynatusata Ha MATAC v npyMeHnmBaTa CMETKOBOACTBEHA perynaTuea.

MAIAC ro nponuvilyBa CMETKOBHMOT MnaH, chopmata U cogpXuHata Ha OCHOBHUTE (OUHAHCUCKU
n3BeLwuTan, AONOMHUTENHUTE (UHAHCUCKM WM3BELUTaW, KaKo M COApXKMHATa Ha OAAErNHWTE CMETKM BO
CcMeTKOBHMOT nnaH (,Cnyx6eH BecHuk Ha Penybnuka Makegonuja “6p. 138/2008).

[pywTBOTO € 0OAroBOPHO 3a BOCMOCTaByBak€e Ha COOABETHU CMETKOBOACTBEHU MOSIMTUKM, KOU AOCreaHo
Ke ce npumeHyBaaT 1 Co npudaTnnBa TOYHOCT Ke ja udpasyBaat pmHaHcuckata coctojoa Ha PoHOoT.

CMeTKOBOACTBEHM NONUTUKN

Bo npogomxeHne ce npukaxkaHn OCHOBHWUTE CMETKOBOACTBEHMW MOMUTUKU yI'IOTp966HM npu noaroToBkaTta
Ha oBMe (bMHaHCUCKM n3BeLUTaun.

OcHoBa 3a nogroToBKa Ha (pMHAHCUCKUTE u3BeLwTan Ha PoHAoT

MonuTukaTta Ha CekojAHEBHO CMETKOBOACTBEHO €BMAEHTMPake U PUHaHCKMCKuTE n3BewwTam Ha PoHOOT ce
MOArOTBEHN BO COrMACHOCT CO 3akoHOT 3a 3aJ0mKUTEnHO M JoOpOBONHO KanutamnHo duHaHCKMpaHO
neH3ucko ocurypysawe (,CnyxbeH BecHuk Ha Penybnuka CesepHa MakegoHuja” 6p. 7/08, 124/10, 71/11,
13/13 n 103/21), MNpaBWNHUKOT 3a CMETKOBHWOT MnaH, dopMaTa M cogpXuvHata Ha OCHOBHUTE
(PUHAHCUCKN M3BELUTaW WU OONOMHUTENHUTE u3BewwTan Ha neHsuckute cdoHgosu (,CnyxOeH BECHUK Ha
Penybnuka CeBepHa MakegoHuja” 6p. 71/2023) n [lMpaBunHMKOT 3a NpoueHKa Ha cpeacTBaTta Ha
3a00mKMTENHUTE N O06poBONHUTE neH3uckn ¢oHaoBu (,CriyxbeH BecHuk Ha Penybnuka CesepHa
Makenonuja” 6p.138/2008 , 55/2013, 218/2018, 41/2019 n 250/2019), nponuwann og MATAC n objaBeHn
BOo Cnyx6eH BecHuk Ha Penybrnimka CesepHa MakenoHuja.

MpoueHkaTa Ha BpegHoCTa Ha cpeacTtBata Ha dPoHOOT, NpecmeTkata Ha BpegHocTa Ha
CMETKOBOACTBEHATa efMHMLa U NPeCMeTKaTa Ha cTankata Ha NPUHOC ce BpLUK cornacHo MNpaBunHMKoT 3a
npoueHka Ha cpeactBata Ha 3agOoJDKUTENHUTE U ,D,O6pOBOJ'IHMTe neHsnckn ¢OHOOBM NponuaH of
MAMAC.

MogaTouuTe NpukaxkaHn BO OBME (PUHAHCUCKM U3BELLTaN Ce U3pas3eHn BO AeHapw.

MapuyHu cpeactBa

MapuyHuTe cpeacTBa BKMyyyBaaT canfa Ha TpaHCaKUWUCKUTE AeHapCKu U AeBU3HU cMeTku. PoHOOoT nma
HaMeHCKa JeHapcka cMeTka 3a NpuaoHecu Kafe ce BpLiaT ynnaty Ha napuyHu cpeacTBa of YneHoBuTte.

McTo Taka ¢poHOOT MMa geHapcka U OeBuM3Ha CMeTKa 3a MHBECTUL MM npeKky Kou ce BpLliat nnakawa um
HannaTtu noBp3aHn co paGOTeH:eTO a BO COIMAacHOCT CO 3aKOHCKaTa perynartuea.
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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 puMHaHCUCKM cpefcTBa ce COCTOM Of, XapTuu O BPELHOCT KoM ce 4dyBaaT 3a
TpryBawe. EqHO dhrHaHCUCKO cpeacTBO ce knacudumumpa Kako cpeacTBO HaMEHEeTO 3a TpryBahe JOKOSKY
Cce CTekHyBa CO Len reHepuparwe Ha gobvBKa oA KpaTKOpouHM (PryKTyaluu Ha LeHaTta Wnm OOKOMKY e
BKIMy4YeHO BO NOPTONMOTO 3a KOe NOCTOM KpaTKopodeH hakTnykn 06nuk Ha ocTBapyBake JobuBka.

®uHaHcucku cpedcmea Kou ce Yysaam 0o docmacysar-e

BnoxyBararta kou ce YyBaaT 4O [OCTacyBakwe Ce He-AepvBaTHU DMHAHCKKM 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 (DMHAHCUCKN CpeacTBa CO (DUKCHU MMM oapeneHu
nnakaka Kou He KOoTupaaT Ha aKTUBEH nasap.

lNoyemHo npusHasarbe Ha huHaHcuckume 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 TpryeBame.

lNocnedosamesiHo Mepetrse

duHaHcKckm cpeacTea 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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PurHaHCKCKM cpeacTBa Kom ce YyBaaT [0 AoCTacyBahe

drHacuckMTe cpedcTeBa Kou ce dyBaaT OO [ocreBawe ce MmepaTt cropef amoptusupaHaTa HabasHa
BPEOHOCT, CO MpuMeHa Ha MeToA Ha edeKkTMBHa KamaTHa cTanka. EdektmBHaTa kamaTHa cTtanka e
OMCKOHTHa cTanka Mo Koja cerawiHaTta (AMCKOHTMpaHaTa) BPeOHOCT Ha CuTe WOHW NapuyYHW TEeKOoBU €
efHakBa Ha LeHaTa Ha obBp3HMuaTa (BKMy4yBajku MM cCuTe TPaHCaKUMOHW TPOLUIOLM) W MpeTcTaByBa
MHTEepHa cTanka Ha NMpUHOC Ha npegmeTHata obsep3Huua. MpuxoanTe of kamata u amopTusaumjata Ha
AVCKOHTOT/MpemMujaTa ce NpyM3HaBaaT Kako Npuxoau Bo M3BelTajoT 3a paboTereTo Ha NeH3NCKNOT oHA,
3a TEKOBHMOT MEpUOoA.

JenosuTute nocrnegoBaTenHo ce Mepat cropen amopTuavpaHa HabGaBHa BPEAHOCT CO MpUMeHa Ha
MeToadoT Ha eq)eKTMBHa KaMaTHa cTanka.

O6jekmueHa epedHocm

XapTuu o BpeaHOCT Cco Kou ce Tpryea Bo EBponckarta YHuuja nnu OELO

O6jekTnBHaTa BpeAHOCT Ha XapTuMTe O BPELAHOCT CO KoM Ce TpryBa BO 3eMjuTe urneHkum Ha EBponckaTta
Ynuja vnn OEL, Ttpeba pa 6uage epHaksa Ha HMBHaTa nasapHa BpegHocT. [pu yTBpayBawe 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 BpegHOCT Ha COMCTBEHUYKUTE XapTuu of BPEAHOCT CO KOW Ce TpryBa BO 3EMjUTE YNEHKN Ha
EBponckarta YHuja n 3emjute uneHkm Ha OEL[ ce cmeTa ueHaTa Ha NOCNe4HOTO TpryBawe 3a TOj AeH
ocTBapeHa Ha matudHaTta 6epsa Ha usgasadoT unu Hepsarta koja € geduHMpaHa Kako NpUMapeH U3Bop
Ha UeHaTa Ha npegmeTHaTa XxapTuja o4 BPe4HOCT U cnyxbeHo objaBeHa Ha MHCPOPMATUBHUOT CEPBUC HA
Refinitiv Eikon. [Jokonky Ha OEHOT Ha MpoOLEeHKa Hema TpryBake CO JajeHaTta xapTuja o BPeaHOCT,
HejsaMHaTa nasapHa BpedHOCT Ce YTBpAyBa Bp3 OCHOBa Ha LeHaTa Ha NOCneaHoTo TpryBake of
nocnegHVoT AeH BO KOj umarno TpryBawe. [asapHata BpegHOCT He Moxe Aa 6uae yTBpaeHa Bp3 OCHOBa
LueHaTa Ha MocrnegHoTOo TpryBakwe [OKONIKY CO MHCTPYMEHTOT He ce Tpryeano Bo nepwvog nogonr og 30
JeHa npea 4aTyMOoT Ha NpoLeHKa.

Kako nasapHa BpeAHOCT Ha AOMKHWYKUTE XapTuW of BPeAHOCT CO KoM ce TpryBa BO 3eMja YfieHka Ha
EBponckata YHuja unu OEL ce cmeTta ueHata Ha nocnegHoTo TpryBawe, cnyxbeHo objaBeHa Ha
durHaHcnCcko-nHopmaTnBHMOT cepBuc Ha Refinitiv Eikon. [lokonky Ha AEHOT Ha npoueHKka Hema
TpryBawe CO AafeHaTa xapTuja o4 BPefHOCT, HejauHaTa na3apHa BpedHOCT ce yTBpAyBa BP3 OCHOBA Ha
LieHaTa Ha NocrnegHoTo TpryBame o4 NOCNEeAHVNOT AEH BO KOj MMArno TpryBahe OOKOMKY CO MHCTPYMEHTOT
ce Tpryearno Bo nepwvof nokpatok og 30 geHa nped 4aTyMOT Ha NpoLeHkKa.

Hokonky Ha puHaHcucko-mHpopmaTtuBHnoT cepsuc Refinitiv Eikon He e o6jaBeHa LieHa 3a puHaHcuckuTe
WHCTPYMEHTHU, 3a 00jeKTMBHA BPEAHOCT Ke ce 3eMe LieHa oA ApYr hMHaHCUMCKO MHGOPMATHMBEH CEPBUC, MO
Hacoku gagenun og MAMAC.

XapTuu o BpeaHOCT co Kou ce Tpryea Bo Penybnuka CesepHa MakegoHuja

O6jekTnBHaTa BPEOHOCT Ha XapTMUTE O BPEOHOCT CO Kou ce Tpryea Bo Penybnvka CesepHa MakeanoHuja
ce nobviBa npeky yTBpAyBake Ha HUBHATa Na3apHa BpeaHOCT.

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 xapTumre
o[, BpeaHOCT co kou ce Tprysa Bo Penybnuka CesepHa MakegoHuja.

MasapHaTa BpeAHOCT Ha XapTuuTe of BPeAHOCT Co Kou ce TpryBa Bo Peny6nuka CeepHa MakefoHuja e
npoce4yHata AHEBHa LieHa No KOu ce TpryBaHW XapTumte of BpedHOCT, noHAepupaHn Cco KoNn4nHarta. O,Cl,
OBOj MpoOCeK ce WCKIyyYeHn “6nok” TpaHcauuuTe. [JOKONKy Ha AEHOT Ha NpoueHKka Hema TpryBake Co
AajeHa xapTuvja of BpeAHOCT, HejauHaTa objekTMBHa BpeaHOCT ce YTBPAyBa BP3 OCHOBA Ha npoceyHaTa
noHaepvpaHa LieHa oA NoCNeAHNOT AeH BO KOj MMarno Tpryeakse.

O6jeKTI/IBHaTa BpeaHOCT He MOXe p[Ja ce yTBpauM Bp3 OCHOBa Ha NpoCeYHa noHAaepupaHa ueHa on
TPryBake€TO OOKOJIKY CO MHCTPYMEHTOT He Ce Tpryeano BO nepuon nogonr oa 30 neHa npeg [aTtymMmoT Ha
npoueHka. AKo co MHCTPYMEHTOT He Ce TpryeBasqo BO nepuoa nogonr on 30 peHa ce npuMmeHyBaaat
TeXHWUKMN Ha BpeaHyBaH-€ Kora He NoCTon akTUBEH nasap.
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O6jekmuesHa spedHocm (MpodormkeHue)

XapTum o BpedHOCT COo Kou ce TpryBa Bo Penyb6nuvka CeBepHa Makenonuja (npoaomkeHue)

KynyBawe n npogaBawe Ha KpPaTKOPOYHU XapTuM OA4 BPEAHOCT M Ha ApXaBHuM 06BP3HMUM, OCBEH
00Bp3HMLM U3gaaeHn 3a ucnnatyBawe Ha AenoHMpaHUTe OEeBU3HW BIOrOBM Ha rparaHnte n o6sp3HuumnTe
3a JeHauuoHanu3aumja, Moxe Aa Ce BpLIM W Ha nasapu Mpeky LanTtep opraHvu3vpaHu of cTpaHa Ha
HBPCM Bo copaboTka co MwuHuctepctBo 3a duHaHcum Ha Penybnuka 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 epedHysa/-be Koea He oCmou akueeH rna3ap

Kora He nocTtom akTmBeH nasap 3a (PMHAHACUKMOT MHCTPYMEHT, objekTMBHaTa BpedHOCT ce yTBpAyBa
crnopep cnegHarta meTtogornoruja:

a) OTBOPEHUTE UHBECTMLUMOHM POHAOBU Ce NPOLEeHyBaaT crnopes BpeaHOCTa Ha yaernoT yTBpAaeHa 3a
[aTyMOT Ha npoueHka, a objaBeHa of cTpaHa Ha Komucuja 3a xapTum og BpegHocT Ha Penybnuvka
CeBepHa MakegoHwuja nnn MAKEOOHCKA BEP3A HA XAPTUW O, BPEOHOCT AL Ckonije;

0) 3aTBOpeHMTE MHBECTULMOHM (POHOOBU CE MpoLEeHyBaaT Croped BpeOHOCTa Ha HeTo cpeacTeaTta
no akuuja;

B) OONTOPOYHUTE OOSMPKHUYKM XapTuM Of BPEOHOCT CO KOWM Ce TpryBa Ha oduumjanHuoT nasap Ha
MAKEOOHCKA BEP3A HA XAPTWUW OO BPEOHOCT AL Ckonje v [OONrOpOYMHUTE AOSMKHUYKU
XapTum of BPEAHOCT CO KoM ce TpryBa BO CTPaHCTBO Ce MpOoLeHyBaaT cnopen MeTod Ha nuHeapHa
amopTu3auuja, Npu LWTO NoYeTHaTa BPeOHOCT € NocneHo yTBpaeHaTa objekTuBHa BPeaHOCT Ha Taa
XapTuja o BpeAHOCT. [IOKONKy CO TMe XapTuM oA BPEeAHOCT MOBTOPHO Ce Tpryea, o4 AEHOT Ha
MOBTOPHOTO TPryBak€e UCTUTE ke Ce MpoLieHyBaaT Mo NpoceyvHa nasapHa LeHa objaBeHa Ha akTuBEH
nasap;

r) akumMmTe n3gageHu og akuMoHepcku apywtea Bo Penybnvka CeBepHa MakeoHWja nnm komnaHum
n 6aHkm of 3emjute uneHkn Ha EY wnm Ha OEL[ ce npoueHyBaaT cnoped NomanuoT M3HOC of
HabaBHaTa BpeQHOCT MK U3HOCOT KOj MEH3NCKNOT (POHA, MOXe pasyMHO Aa ro gobve npv npomnTHa
npoaaxoa;

D,) XapTunte o4 BpeOHOCT BpP3 OCHOBaA Ha XMNOTEKa ce npoueHyBaaT CO KOpUCTewe Ha MeTond 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
pocneesame, npunarogeHa 3a pusnkoT o4 Hen3BpLllyBak€ Ha NapuyHUTe O6BDCKVI.

Mo uckny4dok Ha ToukaTta a) norope, PoHOOT MOXe Aa ja KOpUCTU nocnenHo objaBeHata BPeOHOCT Mo
yaen BO MHBECTUUMOHeH doHA. Bo BakoB cnyyaj ApylwtBOTO Tpeba BeAHall, No eneKTPpOHCKM naT, Aa ja
n3BecTn AreHuujaTta 3a Npe3eMeHNTe akTUBHOCTM

Bo cornacHocT co MeryHapogHuoTt cmeTkoBoAacTBeH ctaHgapa ,MCC 39 — ®PuHaHCUCKN MHCTPYMEHTM:
MpusHaBake 1 Mepere” BO cryyaj Aa ce npogajaT Aen of CpeacTBaTa Kou ce ApxaT OO JoCTacyBake
nopagu NpomeHa Ha Lenute unu crnocobHocTa Aa ce ApXaT A0 [ocTacyBake, cute cpeacTBa kou ce
KnacuduLumpaHn Bo KaTeropujata Ha MHaHCUCKM MHCTPYMEHTM KOM ce YyBaaT [0 JocTacyBake Tpeba
NMOBTOPHO fa ce u3mepaT no objektmBHa cep BpeaHocT. Of AaTyMOT Ha HacTaHyBake Ha BaKoB
KOHKpETEH Ccryyaj BO HapegHuTe 2 (OBe) PMHAHCMCKM TFOAVHW HUTY edHa xapTuja of BpPedHOCT Ha
NeH3nCcKNoT PoHA He Tpeba aa ce npoueHu u knacuduumpa Bo kateropmjata 4o AoctacyBamwe. Ncknyyok
0f, OBa ce crnyyauTe Kora:

- Ce npogaBaaT wnu MnpeHecyBaaT BO Apyra kateropuja Ha (OUHaHCUCKM MHCTPYMEHTU He MoBeKe of,
0,1% op cpegctBaTa koM ce YyBaaT [0 [oCTacyBake, a TakOB Cllydaj Ce MojaByBa CaMO eHall
roguLLIHO;

- Ce npopaBaat cpefcTBa Kov UMaaT HajMHOry 3 Meceum Npes KpajHUOT POK Ha 4OCneBake; Unu
- Ce npogaBaart cpeacTsa kaj Kov e HannaTeHa HajMarnky 95% of rmaBHuWHaTa.

HepeanusupaHu kanumanHu dobusku/3azybu

Kaj cbmHaHcuckMTe MHCTpYMEHTU 3a TpryBawe Cce npu3HaBaaT HepeanuanpaHu [obuBkn/3arybu kako
pe3ynTtaTt Ha NpoMeHa Ha objekTMBHaTa BpedHOCT Ha XapTumnTe of BpedHOCT. [JoKorKy oBue hUHAHCUCKM
cpeactBa Cce  AEHOMUHMpaHW BO CTPaHCKM BamnyTW, KypCHUTE pasnukM ce Mpu3HaBaaT Kako
HepeanuaupaHu fobueku unu 3arybu. HepeanusupaHute kanutanHu fobusku/3arybu u npuxoguTe of
KyNnoHcKka kamaTa ce npu3HaBaaT Ha [HeBHa OcHoBa BO M3BelTajoT 3a paboTereTo. Mpn focracyBarbe
Ha rnaBHMUAaTa WNU Hej3MH [fen, Kako W npu npogaxba Ha XapTuMTe of BPEAHOCT, WU3HOCOT Ha
HepeanuavnpaHuTe JobuBKM 1 3arybn ce NpeHecyBaaT Kako peanusupaHu Jobvsku/3arybu 3a nepuoaor.
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31 pexkemBpu 2025

2,
23

CMeTKOBOACTBEHMW NOMUTUKM (MpoAoIKeHue)
®duHaHCUCKN cpeacTBa (NPoaoKeHue)

Peanu3supaHu kanumarnHu dobusku/3azybu

PeanuavpanuTte nobusku/zarybu BknydyBaaT foOOMBKM 1 3arybm no OocHOB Ha mpopaxba Ha xapTum of
BPeOHOCT M JOCTacaHu rMaBHULM U KamMaTu Ha XapTuu of, BPeOHOCT KyMneHun co nNpemuja Unm OUCKOHT Kou
ce knacvguumpaHn Bo nopTdonuno 3a TpryBawe. PeanuanpanmTte nobuskn/3arybu ce npuaHaBaaT Kako
NpMXoam U pacxoay BO MOMEHTOT HA HUBHOTO HacTaHyBake.

Oobusknte n 3arybute no ocHOB Ha Npogaxba Ha XapTuv oA BpPeOHOCT NpeTcTaByBaaT pa3nuka nomery
npoaaxHaTa BpeAHOCT U CMEeTKOBOACTBEHaTa BPe4HOCT.

Amopmu3sauuja Ha OUCKOHM/NpemMuja Ha xapmuu 00 epedHocm

Kaj cdrHaHcUCKUTE MHCTPYMEHTM KOWM Ce YyBaaT BO JOCMeBake Mpu NOCneaoBaTesiHO BpedHyBame ce
npusHaBa NpPUXoA Of aMopTu3auuja Ha OMCKOHT/MpeMuja, Kako M MpUXod Of KyrmoHcKka kamaTta Ha
JOJDKHVYKUTE XapTuM Of BPEOHOCT, KYPCHU pasfvku1, OOKOJSIKY UCTUTE ce BO AEeBU3U UMK ce CO AeBu3Ha
Knaysyna, 1 npecmeTaHa kamara Kaj opodeHuTe Oenosutu. MNpusHaBaweTo Ha OBME MPUXOAN U pacxoam
ce BpLUW Ha [lHeBHa OCHOBA M UCTUTE Ce Npu3HaBaaT BO M3BelwTajoT 3a paboTere Ha NeH3NCKMOT GoH,.

Cpedcmea Ha ®oHOom u cmpameauja 3a 8/10XysaH-e

Bo cornacHoct co 3akoHOT 3a ,EI,06DOBOJ'IHO KanutanHo uHaHCUpaHO MEH3UCKO ocurypyeame,
cpeacteaTta Ha DoHOOT MOXe Aa ce BNnoXyBaaT caMo BO clnegHnTe BMOOBU Ha CbI/IHaHCI/ICKVI WHCTPYMEHTHU:

- HajmHory 50% opg BpeaHocTa Ha cpepctBata Ha POHOOT MOXaT [a Ce BRoOXxaT BO cpeacTBa Ha
CTPaHCKN n3gasaymn of 3emjuTe uneHkn Ha Esponckarta YHuja n 3emju uneHkm Ha OEL. Bo pamkute
Ha oBa orpaHuyyBame:

e HajmHory 50% op BpeaHocTa Ha cpeacTBaTa Ha PoHOOT MOXaT a ce BrnoXar BO 0OBP3HULM U
OpYrM XapTum of BpeaHOCT M3OadeHW of CTPaHCKU BNagu WM UeHTpanHu GaHku Ha 3emjute
uneHkn Ha EY unn Ha OEL n BO OOMmKHUYKM XapTuv Of BpedHOCT n3gagenun on Esponckata
ueHTpanHa 6aHka, EBponckaTa nHesectmumoHa 6aHka n Cetckata 6aHka;

e HajmHory 30% op BpeaHocTa Ha cpeacTtBaTa Ha ®oHOOT MOXaT a Ce BoXaT BO OOIHKHUYKM
XapTuv of, BPELHOCT KOW MMaaT PejTMHI Mpenopadnve 3a MHBECTUpake crnopes MeryHapoaHu
KPEeOUTHU PEjTUHT areHuuu, U3gafdeHn of eAVHUUMTE Ha NokanHata camoyrnpasa, HeApXaBHW,
CTPaHCKM KoMNaHum unm 6aHkM of 3amjute YneHkn Ha EY unn Ha OELLL;

e HajmHory 30% op BpegHocTa Ha cpeactBata Ha POHOOT MOXaT Aa ce BoXaT BO akuuu
N3ganeHn of CTPaHCKU KoMnaHum unm 6aHkM ko nmaaT pejTUHN NpPenopaynve 3a UHBECTUPaHEe
cnopen MefyHapoOHW KpPeOWUTHW PEjTUHT areHuuu, co Kou ce TpryBa Ha rnaBHWUTE 6Gep3n BO
apxaBuTe-dneHku Ha EY nnn Ha OEL;

e HajmHory 30% op BpegHocTa Ha cpeacteata Ha PoHOOT MoXaT fa ce BroXaT BO AOKYMEHTU
3a ygen, akuuM v ApYrM WHCTPYMEHTW W3Oa[eHU O OBNacTeHW OTBOPEHM W 3aTBOPEHU
MHBECTULMOHM hOHAOBM CO CeamTe BO 3amjute YneHku Ha EY nnm va OEL.

- HajmHory 100% op BpegHocTa Ha cpeactBaTa Ha PoHOOT MoOXaT fda ce BRoXaT BO cpeacTBa
usganeHu of cybjektn kou ce Haoraat Bo Penybnuka CeBepHa MakenoHuja. Bo pamkute Ha oBa
OorpaHnyyBaH-Ee:

e HajmHory 60% moxaTt ga ce Bnoxat BO OaHKapcku Oeno3vTu, cepTudukaty 3a OenosvTw,
KOMepLWjanHu 3anucu 1 06Bp3HULM M3OadeHVN UK rapaHTMpaHn od 6aHkK, xapTum oa BpeaHoCT
BP3 OCHOBA Ha XunoTeka M3gafaeHy Unu rapaHTupaHmn of GaHku;

o HajmHory 80% op BpegHocTa Ha cpeacTBaTa Ha POHOOT MOXaT Aa ce BroXaT BO JOIDKHUYKN
XapTum of BpegHocT (06BP3HMLM) u3aaaeHn unm rapaHtupann og Bnagarta Ha PCM,;

e HajmHory 80% op BpegHocTa Ha cpeacTBaTa Ha POHOOT MOXaT Aa ce BIoXaT BO LOIDKHUYKM
XapTum of BpegHocT (06Bp3HMLM) usaaaeHn unm rapaHtmpann og HBPCM;

o HajmHory 30% opf BpegHocTa Ha cpeactsata Ha POHOOT MOXaT Aa ce BMoXaT BO akuuu Kowu
KOTUpaaT Ha odumLMjanHMOT nasap;

e HajmHory 40% op BpeaHocTa Ha cpeacTBaTa Ha PoHOOT MOXaT ga ce BrnoXaTt BO 0OBP3HULM U
KoMepuujanHu 3anucn nsgafgeHn of akuMoHepcku Apywtea. Bo pamkum Ha oBa orpaHuyyBane
HajmHory 10% opf BpeaHoCTa Ha cpeacTBaTta Ha hOHAOT MOXaT Aa Ce BrioXyBaaT BO 00BP3HULIM
n3gageHu o eguHMUMUTE Ha JNlokanHaTa caMoynpasa;

e HajmHory 5% op BpegHocTa Ha cpeacteata Ha PoHAOOT MOXaT Aa ce BnoXaT BO JOKYMEHTU 3a
yaenu n akumm Ha nHeectuumckn oHgosm Bo Penybnuka CesepHa MakegoHuja.
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CMeTKOBOACTBEHMW NOMUTUKM (MpoAoIKeHue)
®duHaHCUCKN cpeacTBa (NPoaoKeHue)

HenpusHasarbe Ha (huHaHCUCKU cpedcmea

®rHaHcUCcKkUTE CpeacTBa Cce [JdenpusHaeBaaT Kora nNpaBoTO 3a Jo6vBake Ha MapuyHeH Tek of
MHaHCUCKNTE CPeAcTBa MCTEKO, OAHOCHO MHCTPYMEHTOT € MpOoAadeH, AocneaH unu OoTyreH Ha apyr
HauvH. lpu penpu3HaBake Ha (UHAHCUCKUTE WMHCTPYMEHTM MO naT Ha npofdaxba, ce npumeHyBsa
MPUHLUMMNOT Ha NPOCEYHN HabaBHU LIEHN.

Kora ce Bpwu npogaxba Ha @UHAHCUCKUTE WHCTPYMEHTW 3a TpryBawe, HepeanuanpaHute
pobusku/zarybn kom ce npusHaBaaT BO M3BewTajoT 3a paboTeHeTo Ha MeH3UCKMOT doHAa, ce
JenpusHaBaaT Kako peanuavpaHu Kanutanuu gobuBku/zarybu. [enpu3HaBareTO Ce BplM Ha
HepeanuanpaHuTe [o6OMBKM/3arybm npu3HaeHM BO TeKoBHaTa roauHa. Bo  Hepeanusvpanu
[obvBku/3arybu ce BKITy4eHW KypCHUTE pasnukyn Kou NpouanerysaaT of NocriefoBaTeNHOTO BpeHyBakse.
Mpu pgocneBawe Ha gen wnu Uena rnaBHWLAE, CMETKOBOACTBEHWOT TpPeTMaH Ha HepeanuanpaHuTe
nobueku/3arybu e ncT Kako kaj npogaxbara.

Bo noptdhonnoTo a0 gocrnesake XapTuuTe o4 BPeOHOCT ce AenpusHaBaaT npy AocneBare Ha Aen unm
LIeNIOCHO [I0CMeBaH-e Ha rmasHuLa

O6e3BpeaHyBame Ha PMHAHCUCKNUTE CpeacTBa
Cpedcmea esudeHmupaHu 1o amopmu3upaHa HabasHa epedHocm

Ha cekoj patym Ha wusBecTyBake, POHOOT nMpoueHyBa pfanuM nocTonm objekTMBeH [fokas 3a
o6e3BpefHyBate Ha (OUHAHCMCKOTO CPeacTBO. PUMHAHCMCKOTO CpeacTBO UMW rpyna Ha dhUMHAHCUCKM
cpencTtBa ce ob6e3BpegHETM camo OOKOMKY MOCTOM 06jeKTMBEH Aoka3 3a 06e3BpeaHyBaHe kako pesyntar
Ha efleH unu noBeke HacTaHW LUTO Ce MojaBune No NPBUYHOTO Mpu3HaBake Ha cpeacteata (“cnydaj Ha
3ary6a”) n goKonky Toj crny4aj (Mnu criyyaeBun) Ha 3aryba Bnvjae Ha NpeaBUOEHUOT NAEH FOTOBUMHCKU TEK
Ha PUHAHCUCKOTO CPeCTBO UMK rpyna MHAHCUCKN CPEACTBA KOM MOXaT BEPOAOCTOjHO Aa ce NpoLeHar.

M3HocoT Ha 3arybata npeTctaByBa pasnuka NoMery CMETKOBOACTBEHTA BPeOHOCT Ha CPeACTBOTO M
ceraliHaTa BPeAHOCT Ha MPoUEeHeTUTE UAHW NMapuyHN TEKOBM (UCKNYYyBajku M naHWTe 3arybu no ocHoB
Ha CpeAcTBOTO) [AMCKOHTMpPaHM CO TMpUMeHa Ha opurMHanHata edekTuBHa KamaTHa cTanka Ha
rHaHcuckoTo cpeacTeo. KpaTkopoyHute nobapyBama co gocneBare 40 1 roguHa He ce AMCKOHTUpaarT.
EBuaeHTMpaHMoOT M3HOC Ha CpedcTBOTO ce HamanyBa npeky ynoTpebaTa Ha cmeTka 3a pesepBupare
nopagu owTeTyBake, CO UCTOBPEMEHO MPU3HaBakEe Ha COOABETHMOT pacxon NMopagu owwTeTyBake BO
TEKOBHUOT M3BeLwTaj 3a paboTerweTo Ha PoHOoT

Jokonky npuynHuTe 3a 06esBpeaHyBare McYesHaT, MPEeTXOAHO MPU3HAEHMOT U3HOC Ha 3aryba nopaau
obesBpesHyBare PoHOOT ro ocrnoboaysa / aHynvpa npeky kopurMpare Ha cmeTkaTa 3a 3aryba nopagu
o6e3BpefHyBate 1 ro BKnyyysa Bo V3BewTajoT 3a paboTereTo. OcnobomysareTo Ha 3arybata nopagm
o6e3BpefHyBake He MOXe a pesynTipa Bo CMETKOBOACTBEHa BPEAHOCT Koja ro HagMMHyBa U3HOCOT Ha
amopTu3upaHaTta HabaBHa BPEAHOCT Ha CPeACTBOTO, AOKOSIKY He G1Mno npusHaeHo oGe3sBpeaHyBak-e.

Cpedcmea esudeHmupaHu rno objekmusHa epedHocm

Ha kpajoT Ha nepvogoT Ha wm3BecTyBawe, POHOOT NpoLeHyBa Aanv MnocTtouM objekTuBeH [oka3 3a
obe3BpefHyBake Ha (UHAHCMCKOTO CPeACTBO. 3HAUUTENHOTO WM MPOMOHIMPaHO onarawe Ha
objekTMBHaTa BpPeAHOCT Ha (QMHAHCMCKOTO CPEeACTBO MoA HeroBata HabaBHa BpedHOCT MpeTcTaByBa
06jeKkTMBEH JoKa3 Npu yTBpAyBaweTO Ha MOXHOCTa of, 06e3BpeaHyBane. [JOKONKy NOCTOM TakoB A0Ka3
3a (puMHaHcUcKMTe cpefcTBa pacronoXnuMeu 3a npodaxba, kymynaTtvBHaTa 3aryba - M3mepeHa Kako
pasnuka mery HabaBHaTa BpPeQHOCT M TekoBHaTa objekTMBHa BpeAHOCT ce npusHaBa BO /3BeluTajoT 3a
paboTteneTo Ha POHAOT, CO MCTOBPEMEHO HEj3MHO aHynMpake O peBarnopusaLuoHuTe pesepsu.
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2.6

2.7

2.8

CMeTKOBOACTBEHMW NOMUTUKM (MpoAoIKeHue)
NobapyBamwa 1 06BPCKU MO OCHOB Ha BrOXyBaka BO XapTUM o4 BPeAHOCT

MobapyBarbata M 0BBPCKUTE MO OCHOB Ha BROXyBawa BO XapTWUM Of BPEQHOCT Ce OfHecyBaaT Ha
npoAaBarEeTO U KyMyBatEeTO HA XapTuuTe of BPEAHOCT U Ce NMpu3HaBaaT Kako cpeacTsa u/mnu o6Bpcku
Ha [aTyMOT Ha TpryBake, a ce NogMUpyBaaT Ha AaTyMOoT Ha nnakawe. OBve nobapysara BkyvyBaaT U
nobapyBsatba 3a AnBMOEHAN.

HeTto cpenctBa Ha PoHAOT

HeTo cpeacTtBata Ha ®OHOOT M COUMHYBaaT BKyNHUTE cpeacTBa Ha ®OHAOT HamaneHu 3a BpeaHocTa Ha
obBpcknTe Ha POHAOOT.

BpeaHocT Ha cMeTKOBOACTBEHaTa eauHMLA

BpegHocTa Ha cMeTKOBOACTBEHATa euHMLA ja npeTcTaByBa BpeAHOCTa Ha HeTo cpefcTeata Ha doHaoT
nogeneHa co BKYMHUOT Opoj Ha CMETKOBOACTBEHW €AMHULUM Ha OaTymMOT Ha npecmetka. Wcknydok
npeTcrtaByBa BpeaHOCTa Ha CMEeTKOBOACTBEeHaTa eAuHuua Ha NpBMOT AaTyM Ha npoueHKka no npeata
ynnaTa Ha npuaoHecK 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
AeuymMarnHmn mMecTa.

Cranka Ha NPUHOC Ha NEeH3UCKNOT choHA

Crankata Ha NpuMHOC Ce MpecMeTyBa BO HOMWHaNeH U peaneH M3HOC 3a npeTxogHute 84 meceuum
(NnpecmeTKOBEH Nepuoa), a noToa Ce KOHBepTMpa BO €EKBMBANEHTHA roAMlIHa CTanka Ha npuHOC,
n3paseHa BO NPOLEHTU, CO ABe AeLnManHi MecTa.

[Hokornky ®oHOOT He Nnpuman npuaoHecu Bo nepuofd of 84 meceum, HO npuman Bo nepuod of 12 meceum,
Ha KpajoT Ha CenTeMBpPW OOHOCHO AeKEMBpPU, ke ce YTBPAM MPUHOCOT 3a NepuoaoT of MpBU CEenTeEMBPU
OLHOCHO [j€KEMBpPU MO OCHOBahe Ha POHAOT 40 KpajoT Ha CenTeMBpU OOHOCHO AEKEMBPU Kora ce npasu
npecmeTtkata. Bo Toj cnydaj npecMeTKOBHUOT nepuod nsHecyesa 78, 72, 66, 60, 54, 48, 42, 36, 30, 24, 18
n 12 meceum.

Crankata Ha NPUMHOC BO HOMMWHANEH M3HOC 3a CeKoj MPEecMEeTKOBEeH Mepuoj, KoHBepTupaHa BO
eKBMBareHTHa rogMiuHa cTanka Ha NPpUHOC BO HOMUHAMEH M3HOC, Ce NpecMeTyBa nocneaHarta dopmyna:

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

Kage,
R € CcTanka Ha I'IpVIHOC BO HOMUHaAlNeH U3HOoC 3a I'IpeCMeTKOBHI/IOT nepvlo,u,;

Sete BpeaHOCTa Ha CMeTKoBOACTBEeHaTa eAMHULAa Ha nocneaHnoT geH o4 NpeCcMeTKOBHNOT nepunoj ;

SEo e BpegHOCTa Ha CMETKOBOACTBEHATa €AuHWULA Ha MOCMedHUOT OeH Of MEeCeLOoT Koj mpeTxoau Ha
NpBUOT MeceL, BO NPECMETKOBHUOT Nepuog T.e 6poj Ha 4EHOBU BO MPECMETKOBHUOT Nepuoa.

CrankaTta Ha NpyHOC BO peaneH U3HOC 3a CEKOj NPECMETKOBEH Nepuop, KOHBepTMpaHa BO eKBMBANEHTHA
roavllHa cTanka Ha MpUMHOC BO pearieH M3HOC, Ce MpecMeTyBa Bp3 OCHOBA Ha rogMluHaTta cranka Ha
MPVMHOC BO HOMWHAMEH M3HOC M MPOMEHa Ha HUBOTO Ha TPOLLUOLMTE 33 KMBOT BO NPECMETKOBHUOT Nepuos
CO KOpUCTeHE Ha crneaHaTa opmyna:

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

K
Kage:,
Rreal e cTankaTa Ha NPUHOC BO peaneH U3HOC 3a NPECMETKOBHWUOT Nepuop;
Rnom e crankata Ha NpYHOC BO HOMUHAIIEH U3HOC 3a NMPECMETKOBHUOT Nepuvog;
T e 6pojoT Ha AEHOBM BO NMPECMETKOBHUOT NEPUOA;

Ik € MHOEeKC Ha TPOLLOK Ha XWUBOT, objaBeH of [pxaBHMOT 3aBoA 3a cTaTUCTMKa Ha Penybnuka CeBepHa
MakefoHuja, Ha KpajoT Ha cenTeMBpY OOHOCHO AeKeMBPY BO CEKoja rogMHa Bo ogHoc Ha CenTeMBpy Unm
[IexkemBpy BO NpeTxofgHaTa roguHa, noyHyBajkv o4 rogMHaTa Ha npecmMeTkaTa HaHasaj 3a cUTe roavHu BO
NPEeCMETKOBHMOT Nepuoa 1 nocnegHoTo nosnyroavMe BO NMPecMETKOBHMOT Mepuog AOKOSKY TOj U3HecyBa
78, 66, 54, 42, 30 unu 18 meceuum.
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210

2.11

212

213

214

CMeTKOBOACTBEHMW NOMUTUKM (MpoAoIKeHue)
Mpuxoau on kKamaTtu M AMBUAEHAN

MpuxognTe of kamaTu ce UckaxysaaT Bo /3BeluTajoT 3a paboTereTo Ha POHAOT 32 CUTE MHCTPYMEHTM
Kou HocaT kamaTa. [pecmeTkaTa Ha kamaTtaTa ce BpLUM COIMacHO A0oroBopeHaTa OfQHOCHO nponuiiaHaTta
MeToJa Ha npecMeTka 3a Cekoj (pMHaAHCUCKM UHCTPYMEHT. [MpuxoauTe og kKamaTtu BKyvyBaaT NpUXoau of,
KamaTa Ha KpaTKOPOYHM W [ONITOPOYHM Aeno3nTu Bo OaHku, Npuxoau Of kamarta Ha [AOIMKHUYKUTE
WHCTPYMEHTU, NPUXOAUN Of, KamaTh Ha TpaHCaKUMCKUTE CMETKU U npuxoauTe of aveuaeHan. Mpuxoaute
oA AVBMAEHAa BKMyYyBaaT NPUXOAM o4 AVUBUAEHAMN Of OOMALLHU U CTpaHCkK akummn u ETF-u. Mpuxoante
oA, AvBMOEHOM ce eBMaEHTUpaaT no AobueHa HajaBa 3a ucnnata Ha agvBuaeHga of 6aHkaTa vyBap.

HapomecToum 3a ynpaByBate co ®oHAoT

®oHpgoT Bo 2025 roguHa wcnnaka HagomecTtoun Ha [pylwITBOTO 3a ynpaByBawe CO cpefcTBata Ha
®oHOoT Ha MecevHo HUBO BO u3Hoc oA 0,075% of BpegHoOCTa Ha BKYMHO ynpaByBaHWTE HETO CPeacTBa
Ha ®oHOOT.

Pacxoaw 3a nocpeaHMyYKu NnpoBu3umn

OBve pacxoau ce ofHecyBaaT Ha HagOMECTOLMTE KOM ce ucnrakaaT Ha (pUHAHCUCKUTE MoCpegHuLm
(GaHkn 1 Bpokepcku KyKku) KoM KynyBaaT XapTuu off BpeAHOCT BO MMe Ha GoHAOT.

[Oo6uBkn/3ary6u op KypcHU pasnuku

TpaHcakuunTe BO CTpaHCKa BanyTa ce eBuaeHTMpaaTt BO AeHapu cnoped cpefgHuot kypc Ha HEPCM «koj
BaXxen Ha AeHoT Ha TpaHcakuujaTa. CpeacteaTta u obBpckuTe ce eBUAEHTUpaaT Cnopes BaXe4knoT Kypc
Ha Ha KpajoT Ha NepuoaoT Ha n3BecTyBawe. KypcHute pasnukute ce eBumaeHTupaat Bo M3selwuTajoT 3a
paboTereTo Ha POHAOT.

[OaHoK Ha gobuBkKa

CornacHo 3aKkOoHOT 3a 3af0MKMUTENHO KanuTanHo (PMHAHCMPAaHO MEH3UCKO OocurypyBake M 3akoHOT 3a
UHBECTMLMCKM dhoHOoBKU, POHOOT NpeTcTaByBa OTBOPEH MHBECTUUMCKM oHA. POHOOT Hema npaseH
CybjeKTMBUTET M He noanexu Ha oapendbuTte on 3akOHOT 3a AaHOK oA JobuBKa, KOj ce NMpMMeHyBa Ha
npaeHu cybjekTu.

TpaHcaKuum co noBp3aHu cyGjekTun

MoBp3aH cybjekT BO 0QHOC Ha ogpeaeHO NPaBHO nuLe unu pmsnygko nuue e:

- noegmnHe4yeH akuuMoOHep unu rpyna akumoHepu Kou nocenysaat HajmanKy 10% op akuuute co
npaBo Ha rnac mnu nocegysaat noman nNpoueHT, U uMaaTt nocpegHa unmn HenocpeanHa KoHTpona
Bp3 oA4s1y4yBaHk€TO BO TOA NpaBHO NnLE;

- ©uno koe Apyro NpaBHO NuLE BO KOe NMPBOTO NPaBHO nuue, NOCPeaHO I HeNnocpeaHo, nocesyBa
Hajmanky 10% of akuuuTe Co MpaBo Ha rnac unu nocedyea noMan NpoLEHT, U UMa NOCPeAHa Unu
HernocpeaHa KOHTpora BP3 oAJly4YyBakEeTO Ha Toa NPaBHO NULLE;

- 6uno koe Opyro NpaBHO NuLUE BO KOe efeH aKUMOHep, MOCPedHO UNuM HermocpedHo, nocenysa
noseke og 20% oA akuMMTe CO MpaBO Ha Ffac M BO UCT BPEMEHCKM Nepuop UCTUOT akuMoHep
nocegyea, NocpegHoO Unn HenocpegHo, noeeke of 20% of akummMTe CO MpaBO Ha rnac BO NMPBOTO
npaBHoO Nnuue;

- U3NMYKO NULEe WM NpaBHO NMUE KOoe MMa HerocpedHa Wny nocpegHa KoOHTpomna, Wnu ce
KOHTPONUpaHu og Unu ce nopg 3aefHn4Yka KOHTpora Ha NpaBHOTO NULE;

- yneH Ha ynpaBeH oafbop, Haa30peH o4GopP MMM YNeH Ha OPYr OpraH Ha ynpasyBake UNMu Haa3op
Ha NPaBHOTO NULE; U

- BO BpCKa CO NnuuaTta HaBedeHu norope, Nvua Kom ce BO CPOACTBO Mpeky 6pak Miv NocBojyBamse,
Jdeua v poguTenu, Bpaka n cectpu, nonybpaka u nonycectpu, 6abu, 4e40BUM U BHYUW, HA OPYr
Ha4YuH Ce KPBHO MOBP3aHM OO0 BTOP CTereH, fvua Kou ce BO OAHOC poauTen cTapaten u gete,
MaKea Ui o4yB 1 MOCKMHOK 1 MOKepKa 1 CHaa, 3eT U poauTenu Ha GpadHuTe apyrapu.
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3.

6.

MapwuyHu cpencTBa

TpaHcakuucka cmeTka Bo KomepuwmjanHa 6aHka Al Ckonje,
CwmeTka 3a npuaoHecu

TpaHcakuucka cmeTtka Bo KomepuujanHa 6arka AL Ckonje,,
CmeTka 3a MHBeCTMpame

OesusHa cmeTka Bo KomepuujanHa bavka ALl Ckonje YC[,
OeBusHa cmeTka Bo KomepuujanHa Banka Al Ckonje EYP

BkynHo

MoGapyBata No OCHOB Ha BNOXyBaka

MobapyBara No OCHOB Ha AMBUAEHAN O OOMYHM aKkuMK
Mo6apyBara No OCHOB Ha BMNOXYyBaha
BkynHo

MobapyBama oa Apyry neH3ncku ooHaoBmn

MobapyBaHe N0 OCHOB Ha NPEHOC oA ApYr OHA0BU
BkynHo

®UHAHCMCKMN CPeACTBa KoM Ce YyBaaT 3a TpryBae

AKUMU n3gageHn o AOMALLHW akLUMOHEePCKN ApyLITBa
Ypenv Bo OTBOPEHW MHBECTMLMCKN (hOHAOBM

OpxaBHn 06Bp3HMUM un3gageHn op  MuHucTepcTBOTO
®uHaHcun Ha Penybnuvka CeBepHa MakenoHwja

Op>xaBHN 06BP3HNLM U3AaAEHN Of CTPAHCKU BNaau 1
LeHTpanHu 6aHkn

BkynHo

Akyuu usdadeHu 00 BoMawHU akyuoHepcKu Opywmea

O6U1YHM aKuum

MKALKA101011, ANKAJTOM ALl CKOMJE
MKTNBA101019, HNB BAHKA Al CKOMNJE
MKMTSK101019, MAKELOHCKWN TENNEKOM A[] CKOMNJE
MKSTBS101014 CTOMNAHCKA BAHKA ALl Ckonje
MKMPTS101014 MAKMETPON Al Ckonje
MKGRNT101015 TPAHUAT CKOINJE

MKBLBA101011; YH/ BAHKA ALl CKOMNJE

BkynHo

3a

Bo mneHapu
31 pekemBpm 31 pekemBpM
2025 2024
2.376.863 633.848
647 7.480
182.037 85.849
355.185 -
2.914.732 727177
Bo neHapu
31 pekemBpm 31 pekemBpM
2025 2024
237 -
237 -
Bo geHapu
31 pekemBpU 31 pekemBpM
2025 2024
980.512 2.414.795
980.512 2.414.795
Bo geHapu
31 pekemBpU 31 pekemBpm
2025 2024
24.837.746 15.393.787
75.910.233 46.944.100
119.739.505 73.482.047
12.204.600 6.893.976
232.692.084 142.713.910
Bo paeHapu
31 nekemBpm 31 pekemBpu
2025 2024
7.427.868 8.136.000
3.225.517 2.021.842
2.479.400 2.254.000
3.577.865 2.146.845
3.159.000 835.100
1.493.522 -
407.000 -
24.837.746 15.393.787
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BEJIELLKM KOH ®PUHAHCUCKUTE U3BELUTAU

31 pexkemBpu 2025

6 ®durHaHCUCKN cpeacTBa KoM ce YyBaaT 3a TpryBame (npoaosnkeHue)
YOenu 80 cmpaHCKu omeopeHU UH8ECMUUUCKU ¢hoHO08U
Bo neHapu
31 pekemBpm 31 pekemBpK

UCHWH kop Onuc 2025 2024

:EK%BGRESZ%Q’ iShares MSCI ACWI UCITS ETF (Acc) 3703.897 3407 596

IEO0B4X9L533,

H4ZJ HSBC MSCIWORLD UCITS ETF 8.828.390 6.911.733

IE00B4K48X80, iShares Core MSCI Europe UCITS ETF

EUNK EUR (Acc) 9.867.365 5.211.661

IEOOBFYOGT14,

SPPW SPDR MSCI World UCITS ETF 9.604.895 7.392.768

L(ESSSJOKDROO’ Xtrackers MSCI USA UCITS ETF 1C 2 078.292 1.996.411

IEOOBFMXXD54, Vanguard S&P 500 UCITS ETF (USD)

VUAA Accumulating 8.843.819 5.864.086

IEOOBK5BQVO03, Vanguard FTSE Developed World UCITS

VGVF ETF Acc 9.826.075 6.676.965
iShares Core S&P 500 UCITS ETF USD

IEOOB5BMR087 (Acc) 3.090.305 2.961.841

IEOOBJOKDROO Xtrackers MSCI USA UCITS ETF 1C 4.270.675 4.082.671
iShares Core S&P 500 UCITS ETF USD

IEOOB5BMR087 (Acc) 2.553.796 2.438.368

IEOOB6R52259 iShares MSCI ACWI UCITS ETF (Acc) 7.803.426 -
SPDR MSCI All Country World UCITS ETF

IE00B44Z5B48 (Acc) 2.724.933 -
UBS Core MSCI World UCITS ETF USD

IEOOBD4TXV59 acc 2.714.366 -
BkynHo 75.910.233 46.944.100

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

MakedoHuja

Bo geHapu

Tukep 31 nekemBpm 31 pekemBpu

MCWUH kop cumoon Onuc 2025 2024
MKMINF20G  D02022/15- 5
Y65 1137 fpxaBHa 0bBp3HMLa 583.559 583.586
MKMINF20G  D0O2022/16-
Y73 1237 fpxasra 0bsp3Hmua 431.899 431.920
MKMINF20G  D0O2022/18-
Y99 1237dk fipxaBHa 0Bep3HMLA 8.023.248 8.023.632
MKMINF20G  DO2022/17-
Y81 1237 flpxaBHa 0Bep3HMLA 3.001.602 3.001.750
MKMINF20G  D0O2023/01-
z07 0138 fpxasra 0bep3Hmua 1.241.864 1.241.922
MKMINF20G  D0O2023/02-
715 0238 fpxasra 0bep3Hmua 671.979 672.011
MKMINF20G  D0O2023/05a-
749 0338 fipxaBHa 0Bep3nMLa 2.089.129 2.089.237
MKMINF20G  DO2023/11-
AD4 0738 fipxaBHa 0Bep3nMLa 2.571.603 2.571.739
MKMINF20G  DO2023/14- 5
AF9 0838 fpxasHa 0bBp3HMLa 1.024.952 1.025.006
MKMINF20G  D0O2023/15- 5
AG7 0938 fpxasHa 0bBp3HMLa 1.834.697 1.834.794
MKMINF20G DO02023/17A-  [OpxaBHa o6Bp3HMLA
Al3 0938 2.430.499 2.430.627
MKMINF20G D02023/22- [pxaBHa 06Bp3HULA
AN3 1238 6.570.253 6.570.600
MKMINF20G D02023/23- [pxaBHa 06Bp3HULA
AO1 1238dk 1.751.361 1.751.452
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BEJIELLKM KOH ®PUHAHCUCKUTE U3BELUTAU

31 pexkemBpu 2025

6 ®durHaHCUCKN cpeacTBa KoM ce YyBaaT 3a TpryBame (npoaosnkeHue)

Hp>xasHu 068p3Huyu usdadeHu 00 MuHucmepcmeomo 3a @uHaHcuu Ha Penybnuka CesepHa MakedoHuja

(npodomxeHue)
Bo pgeHapu
Tukep 31 nekemBpm 31 nekemBpu
UCUH kop cumbon Onuc 2025 2024
MKMINF20G D02024/03- OpxxaBHa 06Bp3HMLa
AR4 0139 3.662.238 3.662.418
MKMINF20G D02024/05- [pxaBHa 06Bp3HMLA
ATO 0239 4.274.555 4.274.762
MKMINF20G D02024/07- [pxaBHa 06Bp3HMLA
AV6 0339 1.464.146 1.464.207
MKMINF20G D02024/08- [pxaBHa 06Bp3HMLA
AW4 0439 5.305.114 5.305.338
MKMINF20G D02024/11- OpxxaBHa 06Bp3HMLa
AZ7 0539 1.346.649 1.346.706
MKMINF20G D02024/13- OpxxaBHa 06Bp3HMLa
BB6 0639 1.392.824 1.392.883
MKMINF20G D02024/14- [pxaBHa 06Bp3HMLA
BC4 0739 18.474.293 18.475.073
MKMINF20G D02024/15- [pxaBHa 06Bp3HMLA
BD2 0839 960.809 960.853
MKMINF20G D02024/16- OpxxaBHa 06Bp3HMLa
BEO 0939 3.358.785 3.358.927
MKMINF20G DP2024/19- OpxxaBHa 06Bp3HMLa
BH3 1039 1.012.562 1.012.607
MKMINF20G D02025/02- [pxaBHa 06Bp3HMLA
BP6 0140 2.636.584 -
MKMINF20G D02025/07- [pxaBHa 06Bp3HMLA
BVv4 0340 7.814.567 -
MKMINF20G D02025/09- [pxaBHa 06Bp3HMLA
BX0 0440 5.859.232 -
MKMINF20G D0O2025/16- [pxaBHa 06Bp3HMLA
CES8 0640 7.274.988 -
MKMINF20G D02025/17- [pxaBHa 06Bp3HMLA
CF5 0740 3.687.206 -
MKMINF20G D02025/21- [pxaBHa 06Bp3HMLA
CJ7 0840 6.823.179 -
MKMINF20G D02025/22- [pxaBHa 06Bp3HMLA
CK5 0927 2.425.826 -
MKMINF20G D02025/23- [pxaBHa 06Bp3HMLA
CL3 0940 9.739.305 -
BkynHo 119.739.505 73.482.047
LpxasHu o6ep3HuLu uzdadeHu 00 cmpaHCcKu u3dasayu
Bo aeHapm
Tukep 31 nekemBpm 31 nekemBpm
UCWUH kop cumbon Onuc 2025 2024
XS14203573 ROGV 2.875 [pxaBHa 06Bp3HULA
18 - 1.198.082
XS23641997 ROGV 1.750 OpxaBHa 06Bp3HMLa
57 - 1.811.695
XS21098125 ROGV 1.750 [pxaBHa 06Bp3HULA
08 4.175.477 3.884.199
XS13130049 ROGV 2.000 [pxaBHa 06Bp3HULA
28 8.029.124 -
BkynHo 12.204.600 6.893.976
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025

®PuUHaHCUCKH cpencTBa KOU ce YyBaaT o0 AocTacyBame

Bo neHapu

31 pekemBpUn 31 pekemBpu

2025 2024
[p>kaBHN 00BP3HMLM 542.769 618.300
Op>xaBHu 3anucu 3.904.557 -
Oenoantun 26.987.079 20.459.801
BkynHo 31.434.406 21.078.101

Hernozumu

Co cocTtojba Ha 31 gekemBpu 2025 rognHa POHOOT MMa KpaTKOpPOoYHWM Aeno3ntu Bo Kanutan 6aHka AL
Ckonje, Anta 6aHka Al Butona,llinapkace Banka Al Ckonje un Bo HJIb Banka ALl Ckomnje BO M3HOC of
26.987.079 peHapwm (31 gekemepu 2024 roguHa: 20,459,801 pneHapw).

Bo neHapu

31 pekemBpu 31 pekemBpu

2025 2024
KpaTkopoyHn genosntu 26.987.079 20.459.801
BkynHo 26.987.079 20.459.801

HpxasHu o068p3Huyu u3zdadeHu o0 MuHucmepcmeomo 3a @uHaHcuu Ha Penybnuka CesepHa
MakedoHuja (npodomkeHue)

Bo geHapu
Tukep 31 pekemBpm
UCWUH kop cumbon Onwuc 2025
MKMINF200
DK7 RMDEN20 [OpxaBHa 06Bp3HMLa 3a AeHauuoHanusaumja 118.612
MKMINF200
DL5 RMDEN21 [pxaBHa 00Bp3HUUa 3a AeHaunoHanusaumja 424.157
BkynHo 542.769
Bo pneHapu
Tukep 31 pekemBpU
UCWUH kopg cumbon Onuc 2024
MKMINF20 RMDEN2
ODK7 0 OpxaBHa 06Bp3HMUa 3a AeHauMoHanm3aumja 137.242
MKMINF20 RMDEN2
0DL5 1 OpxaBHa 06Bp3HMUa 3a AeHauMoHanm3aumja 481.059
BkynHo 618.300

LpxxasHu 0b68p3HULU

OpxaBHUTE 0OBP3HMLM KnacuduKyBaHW Kako CPeAcTBa KOM ce dyBaaT [0 [OoCTacyBake BO WU3HOC Of,
542.769 neHapu Ha 31 pnekempu 2025 roguHa ce nsganenu oa MuHuctepcteo 3a PuHaHcum Ha Penybnuka
CeepHa MakenoHuja, co kamaTtHa cTanka og 2,00% v co pok Ha gocneamne of 2031 go 2032 roguHa.

[pxaesHu 3anucu

Co coctojba Ha 31 pgekempu 2025 roguHa PoHAoT vma [pkaBHU 3anucyu BO BKyrnHa BPELHOCT 0Of
3.904.557 (31 pexkemspu 2024: 0 geHapwm)

21



B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BENELWLKNA KOH PUHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025

8

9

10

11

O6BpcKku
Bo neHapu
31 pekemBpU 31 pekemBpM
2025 2024
O6BpcKkM 3a HAOOMECTOUM O YNaTeHN NPUAOHECK 68.256 13.876
O6BpckM 3a HAAOMECTOLM 0 HETO cpeacTBa Ha hoHOO0T 193.562 119.628
BkynHo 261.818 133.504

O6Bpck1Te 3a HaAOMECTOLM Of, ynnaTeHn NPUAOHECU U 0f HETO CpeAcTBa Ha POHAOT BO BKYNEH U3HOC Of,
261.818 geHapwu ce obspckm koH BOIN NMEH3MCKO OPYLWITBO AL CKOIMJE, koe ynpasyBa co (boHAOT.

MNpuxoan og kamaTu

Bo neHapu
31 nekemBpm 31 nekemBpu
2025 2024
AmMopTu3auunja Ha npemMujaTa (AMCKOHT) KoM AocneBaar Ha
buKceH gaTtym 39.092 47.694
Mpuxoam og kKamaTtu o XxapTuu o BpeOHOCT 3a TpryBawe 5.753.986 3.266.539
Mpuxoam o kamaTtn o4 XapTuK of, BPeQHOCT Kou ce YyBaart [0
JocneBame - 13.740
Mpuxoam og kKamaTtn o4 4eno3nTn 12.048 345.724
Mpuxoam of kamaTta Ha AeHapcku cMeTku Kaj YyBap Ha umoT 580.647 1.808
BkynHo 6.387.912 3.675.505
PeanuanpaHu kanutanHu o6MBKU of BIOXyBaka BO XapTUM o BPeQHOCT, HeTO
Bo neHapu
31 pekemBpu 31 nekemBpm
2025 2024
Peanusupann kanutanHm gobvskm 38,579 670.032
BkynHo 38,579 670.032
HepeanusupaHu kanutanHu 0o6MBKU o4 BNOXyBaka BO XapTUu of, BPeAHOCT, HETO
Bo pneHapu
31 nekemBpm 31 npekemBpu
2025 2024
[p>xaBHN 06BP3HMLM (8.335) 5
OBGBpP3HMLM 1 OCTaHaTW XapTuUn o4 BPEOHOCT M3aaeHu of
CTpaHCKM Bnagu 1 LeHTpanHu 6aHku 807.079 (41.218)
OOBKWYHM aKkuMK n3gafeHn of akUMOHEPCKM ApYLUTBA (1.275.770) 4.642.131
Yaenu Bo OTBOPEHN MHBECTULIMCKN POHA0BMU 6.575.787 7.597.259
BkynHo 6.098.759 12.198.177
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

BENELWLKNA KOH PUHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025

12

13

131

Mo3ntueBHM / HeratTuBHM KypCHU pasnukun o BrnoxysBara BO (PMHAHCUCKN UHCTPYMEHTHU

Bo aeHapu
31
OeKeMBpuU
31 nekemBpu
2025 2024
Mo3NTUBHM KypCHW Pasnuku o BOXyBaka BO (OUHAHCUCKN
WHCTPYMEHTHU 15.465 5.871
HeraTuBHM KypCHM pasnuKkn o BoXyBaka BO PMHAHCUCKN
WHCTPYMEHTHU (15.197) (5.787)
BkynHo 30,66 84

YnpaByBate co pusnum oa puHaHcUpame

[enoBHuTe aKkTMBHOCTM Ha POHAOT Ce M3MOXKEHVW Ha pasfuyHW pusnuM of (PUHAHCUCKM KapakTep.
AKTMBHOCTUTE Ha YynpaByBake CO puanuute of uHaHCMpare BKydyBaaT aHanuaa, MpoLeHka,
npudakarke 1 ynpasByBawe CO pusnumTe. PoOHOOT Ce CTPeMM KOH MOCTUrHyBake Ha coofdBeTHa
pamMHoTeXxa Mery pU3MKOT M HaAOMECTOT M MUHMMMU3auWja Ha NoTeHuujanHuTe HeraTMBHU edekTu Bp3
dunHaHcKckaTa yCneLwHocT.

MNMonutuknTe Ha CDOH,EI,OT 3a ynpaBsyBaw€ CO pu3nUM nmaart 3a uen ga rm VI,D,eHTVI(bVIKyBaaT n aHanmsnpaart
oBuve pusudmn, Oa BOCNoCTaBaT COOABETHM NMUMUTU WU KOHTpONa Ha pusmumte, Kako U ga rm cnegart
pu3nLMTE 1 NPUAPXKYBAHETO KOH NMUMUTUTE NPEKY BEPOAOCTOjHU MU COBPEMEHN MH(POPMATUYKM CUCTEMMU.
®PoHOOT pefoBHO BpLUM WCMUTYBawe Ha MOJNIMTUMKATE U BOCMOCTABEHWTE CUCTEMM 3a YynpaByBake CO
PWU3UKOT COrNacHoO CO Ma3apHUTE MNPOMEHW, MNPOMEHMTE BO MNPOAYKTUTE U HajoobpaTta npakca.
YnpaByBaweTO CO puavMuu ro Bpliat BpaboTeHUTe of Cekoj cekTop. Tue ™ wnaeHTudumkyBaat wu
npoueHyBaaT puanuuTe of huHaHcupawe Bo 06eMoT Ha HMBHaTa paboTa u npeky TecHa copaboTka co
uen HaBpemeHo Aa aejcTByBaart.

MasapHu pusnum

®oHOOT e U3NoXeH Ha nasapHu puanuu. MNasapHute pusnum npousnerysaaT of OTBOpeHaTa nosuuuvja Ha
®oHO0T 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
dongoT yTBpAYBa NpUcaTnmMBM NMMUTU Ha PU3NK, KOM ce GasmpaaT Ha HUBHO CEKOjAHEBHO CreaeHs-e.
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025

13 YnpaByBate co pu3num oa chuHaHcupame (NpoaonkKeHue)
13.1 MasapHu puanum (NpoaomKeHue)
KamameH pusuk

®oHOOT e M3NoXeH Ha edekTuTe oA hnykTyaumjata Ha HMBOATA Ha NasapHWTE KaMaTHW CTanku Bp3
HeroBaTta pmMHaHcMcKa cocTojba 1 NapuyHU TEKOBW.

Tabenata nogony rn aHanusmpa cpeacTBaTa M 06BpckuTe Ha PoHOOT, rpynupaHu cnopen HuBHaTa
[ocneaHoCT BP3 OCHOBA Ha NpeocTaHaTUOT nepuog oA A4aTyMOT Ha m3secTyBawe 31 gekemepu 2025 go
[JOroBOPHMOT AAaTyM Ha JocneBake.

Bo peHapu
On3 DUKcHU
0o 3 [o 12 0op1-5 Hap 5 Hekama- KaMaTHU
mMeceuu mMeceum roavHu rogvHu TOHOCHM cTanku BKynHo
Cpedcmea
Mapu n genosnTtu kaj
GaHku 2.914.732 - - - 2.914.732
duHaHcuckn
MHCTPYMEHTU KOU ce
HyBaar 3a Tpryeare - - - - 100.747.979 131.944.105 232.692.084
duHaHcUckn
MHCTPYMEHTU KOU ce
yyBaaT o
JocTacyBake 9.002 30.882.634 - 542.769 31.434.406
OcTaHaTtu cpeacTBa
Ha NEH3NCKNOT boHA - 980.749 - 980.749
BkynHo cpedcmea 2.923.734 30.882.634 101.728.727 132.486.875 268.021.970
O6epcku
OcTaHaTtn 06Bpcku - 4.193.548 - 4.193.548
BkynHo o6epcku - 4.193.548 - 4.193.548
KamaTtHo
CEH3UTUBEH ja3 Ha
cpeacresaTta u
obBpckuTe
31 pekemBpum 2025 2.923.734 30.882.634 105.922.276 132.486.875 272.215.518
KamaTtHo
CEH3UTUBEH ja3 Ha
cpeacresaTta u
o6BpcKUTe
31 pekemBpu 2024 - 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 pexkemBpu 2025

13 YnpaByBate co pusnum oa puHaHcupame (NpoaomkeHue)
13.1 MasapHu puanum (NpoaomKeHue)
Tabenata nogony ja cymupa edekTvBHaTa kKamaTHa cTanka Ha ®oHaoT 3aknyyHo co 31 gekempu 2025 rognHa

Bo npoueHT

MKLO EYP ycq UX® ren
Cpedcmea
Mapw n genosnTn kaj 6aHkn 0.00% 0.00% - - -
®PUHaAHCUCKN MHCTPYMEHTM KOM ce YyBaarT 3a
TpryBame 5.47% 5.32% - - -
®UHAHCUCKN MHCTPYMEHTU PacnonoXmnBmy 3a
npoaaBame 0.00% 0.00% - - -
®UHAHCUCKN MHCTPYMEHTU KoM Ce YyBaaT Ao
pocracyBahe 3.61% 3.81% - - -
O6epcku
O6BpCKM NO OCHOB Ha 3aeMU U KpeanuTu 0.00% 0.00% - - -

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

Bo npoueHT

MKLO EYP yca UXop ren
Cpedcmea
Mapwu 1 geno3nTn kaj 6aHkun 0.00% 0.00% - - -
®UHAHCUCKN MHCTPYMEHTU KoM Ce YyBaaT 3a
Tprysawe 5.75% 5.29% - - -
®UYHAHCUCKN MHCTPYMEHTU PacnornioXmnBm 3a
npogasawe 0.00% 0.00% - - -
®PUHaAHCUCKM NHCTPYMEHTU KOu ce YyBaaT 4o
JocracyBame 3.40% 3.81% - - -
O6epcku
O6BpCKM NO OCHOB Ha 3aeMU U KpeanuTu 0.00% 0.00% - - -

25



B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025

13 YnpaByBate co pu3num oa chuHaHcupame (NpoaonkKeHue)
13.2 Pwusuk op nMKBUAHOCT

PoHOOT € M3NOoXKEeH Ha OHEBHU nosJiekyBaka Ha cpeacrtsa OO CBOUTE pacnonoXxnunBu roToOBUHCKU
pecypcun Ha TEKOBHUTE CMEeTKU, aocneaHnTe Aeno3nTun, no OCHOB Ha 0ﬂ06peHVI KpeauTun, Kako 1 octaHatu
nosriekyBama.

CnepgHata T1abena rm aHanu3upa cpegctsata m obspckute Ha PoHOOT, rpynvpaHu cnopen HuBHaTa
[ocneaHoCT BpP3 OCHOBA Ha NpeocTaHaTUOT nepuod o4 AaTymoT Ha GunaHcupawe 31 gekemspu 2025
roavHa 0o OOroBOPHMOT AaTyM Ha AocneBane (BO AeHapw).

Bo aeHapu
no 3 oa3poi2 og1po05

mMeceumn Mec. roa. Hapg 5 roa. BkynHo
Cpedcmea
Mapu n geno3untun kaj 6aHku 2.914.732 - - - 2.914.732
PUHAHCUCKM MHCTPYMEHTM KO ce
yyBaarT 3a Tpryeawe 100.747.979 - 2.425.826 129.518.280 232.692.084
®PUHAHCUCKN MHCTPYMEHTU KOM ce
yyBaaT [0 AocTacyBaH-e 9.002 30.882.634 - 542.769 31.434.406
OcraHaTu cpefcTBa Ha
NEH3NCKNOT hoHA 980.749 - - - 980.749
BkynHu cpedcmea 104.652.462 30.882.634 2.425.826 130.061.049 268.021.970
O6epcku
OcraHaTn 06BpcKu 4.193.548 - - - 4.193.548
BkynHo o6epcku 4.193.548 - - - 4.193.548

HeTo nukBuagHoceH ja3s Ha
cpeacreaTta M 06BpcKkuTe Ha 31
aekemBpu 2025 100.458.914 30.882.634 2.425.826 130.061.049 263.828.422

KyMmynaTtuBeH NnMKBMAHOCEH ja3
Ha cpeacTBaTa M 06BpCKUTE Ha
31 pexkemBpu 2025 100.458.914 131.341.548 133.767.373 263.828.422 263.828.422

HeTo nukBuagHoceH ja3s Ha
cpepcTBaTta n o6Bpckute Ha 31
aekemBpu 2024 67.189.163 17.955.431 6.893.976 74.100.347 166.138.918

KymynaTtuBeH NMKBUAHOCEH ja3
Ha cpepcTBaTa U 06BpCcKUTe Ha
31 nekemBpu 2024 67.189.163 85.144.594 92.038.571 166.138.918 166.138.918
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BEJIELLKM KOH ®PUHAHCUCKUTE U3BELUTAU

31 pexkemBpu 2025

13 YnpaByBate co pu3num oa chuHaHcupame (NpoaonkKeHue)

13.3 BanyTteH pusuk

B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje

PoHOOT e M3NOoXeH Ha PU3NK BO OQHOC Ha edbekTuTe o4 ABWXKeHaTa Ha HUBOTO Ha AEBU3HU Kypcesu koun

ce ogpasyBsa Bp3 bmHaHcuckaTta noamu,mja N TOTOBUHCKUOT TEK.

CnepgHata Tabena ja cymupa HeTo nosuuujata Ha BanyTeH pu3uk Ha doHaooT Ha 31 gekemspu 2025

roguHa (Bo geHapw).

Cpedcmea

Mapu n geno3untun kaj 6aHku
®PUHAHCUCKN NHCTPYMEHTU KOn
ce YyyBaarT 3a TpryBahe
®PUHAHCUCKN NHCTPYMEHTU KO
ce YyyBaaT [0 JocTacyBame
OcTaHaTtu cpeacTBa Ha
NEeH3NCKNOT hOHA

BkynHu cpedcmea
O6Bpcku

BkynHu o6epcku

Bo neHapu

MKL, EYP ycao BKynHo
2.377.510 355.185 182.037 2.914.732
127.527.653 96.291.937 8.872.494 232.692.084
30.891.636 542.769 - 31.434.406
980.749 - - 980.749
161.777.548 97.189.891 9.054.531 268.021.970
4.193.548 - - 4.193.548
4.193.548 - - 4.193.548

CnepgHata Tabena ja cymupa HeTo nosuuujata Ha BanyTeH pu3uk Ha doHooT Ha 31 gekemepu 2024

roguHa (Bo aeHapw).

Cpedcmea

Mapu n geno3untun kaj 6aHku
®PUHAHCUCKN NHCTPYMEHTU KO
ce 4yBaar 3a TpryBame
®PUHAHCUCKN NHCTPYMEHTH KO
ce JyBaaT [0 JoCTacyBake
OcTaHaTtu cpeacTtBa Ha
NEeH3UCKNOT hOHA

BkynHu cpedcmea
O6Bpckn

BkynHu obepcku

Bo neHapu

MK, EYP ycao BkynHo
641.328 - 85.849 727177
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
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025

13 YnpaByBake co pusuum oa chmHaHcupame (npoaormkeHue)

a. OnepaTMBeH 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
nepvioa

[MpeTxoneH
nepviog

TekoBeH
nepvog

[NpeTxoneH
nepvog

1) CocTojba Ha
(hMHAHCUCKN MHCTPYMEHTN

1) Napu un KOW ce npegMeT Ha
0enosnTu Kaj TecTupame 3a
6aHkn OLITETYBaH-E BO NEpMogoT
2) BrnoxyBare BO
2)durHaHcuCKM (PUHAHCKKN MHCTPYMEHTK
NHCTPYMEHTH KoM ce npeaMeT Ha
pacnonoxnmeu 3a TecTupare 3a
npoaasane OLITETYBaHE BO TEKOT Ha
(2=2a+2b) nepuoaoT

2a) cbmHaHCcUCKn

3) Npopaxbu Ha
(PUHAHCUCKN UHCTPYMEHTH
KoM ce npegMeT Ha

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

WNHCTPYMEHTU

pacnonoxnveun 3a 4) Peanusnpann gobusku /
npoaaBam-e- (3arybu) Bo TekoT Ha
COMCTBEHUYKM nepuogoT

3) dmHaHcuckn
MHCTPUMEHTU KOU
ce yyBaart [0

5) Hepeanuanpanu
nobusku/ (3arybu) Bo TekoT

gocnesake Ha nepvogoT
4) BkynHo

UHaAHCUCKN

NHCTPYMEHTH 6) HamanyBsamne/
TecTupaHu 3a (8ronemyBame) Ha
owwTeTyBame ucrnpaskaTta 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) CocToj6a Ha
KpajoT Ha
nepvoaoT
(6=4+5)
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B®I1 otBOpeH Ao6GpoBoneH neH3ucku poHa — Ckonje
BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
31 pexkemBpu 2025

14 HacTtaHu no nepuoaoT Ha U3BecTyBawe

He nocTojaTt maTepujanHo 3Ha4ajHuM HacTaHu LITO ce Cny4dune nocrie NepmoaoT Ha U3BECTYBake, a Kom tu
Tpebano aa ce obenogeHaTt Bo oBMe (OUHAHCKCKUN U3BELLTAN.

15 [NeBu3Hu Kypcesu

OdmumjanHuTe AeBU3HN KypceBn kon B6ea NpUMEHEeTN 3a NpuKaxyBarwe Ha No3nuMnTe 4EHOMUHMPAHU BO
cTpaHcka BanyTa Ha 31 gekempu 2025 ce cnegHuTe:

Bo peHapu Bo aeHapu
31.12.2025 31.12.2024

1EYP 61,4950 61,4950
1vyCa 52,3050 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
c¢hbHaHCUCKM cpeacTBa

3. CTpykTypa Ha MHBeCTULMUTE No BUAOBU Ha (hMHAHCUCKUN cpeacTBa U MeTop,
Ha npoueHkKa

4. N3BewTaj 3a peanusnpaHutTe OOUBKN U 3arybun Ha NeH3UCKUOT doHAa

5. U3BeluTaj 3a Hepeanu3aupaHuTe 4OGUBKU U 3arybm 3a neH3NCKNOT PoHA,

1. U3BeluTaj 3a cTpyKTypaTa Ha UHBECTULMUTE Ha NeH3UCKMoT doHA 31.12.2025

(1) Akuun
BKynHa % op,
TpoLoK Ha BkyneH BpeaHoOCT Ha BpeaHOCT Ha BpeaHoCTa
HabaBKa No | TPOLUOK Ha aKuujaTa Ha HEHOT Ha Ha Mogen Ha
bp. Ha | aKuwuja (BO HabaBKa [EHOT Ha u3BecTyBame % Ha NEH3UCKUOT | BNOXKYBake Metop Ha
onuc aKuum OEH.) (B0 meH.) ussectyBarwe | (Bo geHapu) | uspasauyot doHp, Y npoueHKa
1 2 3 4 5 6 7 8 9 10

O6MYHM aKuum
MKALKA101011;
ALK 325 27.958,62 | 9.086.550,00 24.996,62 8.123.901,50 0,02% 3,03% | TpryBarbe nasapHa ueHa
MKTNBA101019;
TNB 88 56.782,02 | 4.996.817,72 56.399,38 4.963.145,44 0,01% 1,85% | TpryBame nasapHa ueHa
MKMTSK101019;
TEL 5.635 400,00 | 2.254.000,00 460,00 2.592.100,00 0,01% 0,97% | TpryBarbe nasapHa ueHa
MKSTBS101014;
STB 1.271 2.908,02 | 3.696.090,34 2.621,60 3.332.053,60 0,01% 1,24% TpryBame nasapHa ueHa
MKMPTS101014;
MPT 37 | 111.718,32 | 4.133.578,01 111.000,00 4.107.000,00 0,03% 1,53% TpryBame nasapHa ueHa
MKGRNT101015;
GRNT 836 1.851,35 | 1.547.730,00 1.570,03 1.312.545,08 0,03% 0,49% TpryBame nasapHa ueHa
MKBLBA101011;
UNI 55 7.250,00 398.750,00 7.400,00 407.000,00 0,01% 0,15% Tpryeame nasapHa ueHa




BKynHoO
BJIOXKYBakba BO
AKL MU U3pageHm
8o Peny6auka
CeBepHa
MakepoHuja

8.247

208.868

26.113.516

204.448

24.837.746

B®I1 oTBOpeH go6poBoneH neHsucku poHp — Ckonje

9,27%

O6MYHM aKuUK

AKuMK BO
3aTBOpPEHU
WHBECTULMNOHM
doHpoBum

BKkynHo
B/IOXKYBakba BO
aKUUM nsgageHm
BO CTPAHCTBO

BKynHO
B/10XKyBaHba BO
akuumn

(2) O6Bp3HULMU

onuc

HomuHanHa
BpenHocT

TpoLoK Ha
HabaBKa (Bo
O€H.)

BkynHa BpegHoOCT
Ha AeHoT Ha
u3BecTyBame (BO
OeH.)

% Ha
1U3paBayoT

% op,
BpeAHOCTa Ha
NEeH3UCKUOT

¢doHa

Mopgen Ha
BNOXYBatbe

MeTopg, Ha npoueHKa

1

2

3

4

5

6

7

8

06Bp3HMLM U3aa[EeHU
WU rapaHTUpaHu oa
Bnapgata Ha Peny6auka
CesepHa MakegoHnuja ¥

MKMINF20GY65;
D02022/15-1137

580.000,00
MKD

580.090,36

583.558,79

0,12%

0,22%

TpryBarbe

dMOpPTU3aLMOHEH NN1aH

MKMINF20GY73;

430.000,00

0,16%

0,16%

TpryBatbe

dMOpPTU3aLMOHEH NN1aH




B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

D02022/16-1237 MKD 430.082,18 431.899,15

MKMINF20GY81; 3.000.000,00

D02022/17-1237 MKD 3.000.862,36 3.001.602,00 0,69% 1,12% TpryBame AMOpPTMU3aLMOHEH NAaH
MKMINF20GY99; 130.402,26

D02022/18-1237DK EUR 8.021.369,36 8.023.247,99 0,04% 2,99% TpryBame AMOpPTMU3aLMOHEH NAaH
MKMINF20GZz07; 1.180.000,00

D02023/01-0138 MKD 1.180.291,03 1.241.863,75 1,18% 0,46% TpryBame AMOpPTU3aLMOHEH NaaH
MKMINF20GZ15; 640.000,00

D02023/02-0238 MKD 640.087,71 671.978,67 0,14% 0,25% Tprysame amopTM3auMOHeH naaH
MKMINF20GZ49; 2.000.000,00

D02023/05A-0338 MKD 2.000.009,26 2.089.129,39 0,87% 0,78% Tprysame amopTM3auMOHeH naaH
MKMINF20GAD4; 2.500.000,00

D02023/11-0738 MKD 2.499.707,76 2.571.602,75 5,00% 0,96% Tprysame amopTM3auMOHeH naaH
MKMINF20GAF9; 1.000.000,00

D02023/14-0838 MKD 999.900,42 1.024.951,76 0,21% 0,38% Tprysame amopTM3auMOHeH naaH
MKMINF20GAG7,; 1.800.000,00

D02023/15-0938 MKD 1.799.915,74 1.834.696,91 0,18% 0,68% Tprysare amopTM3auMOHeH naaH
MKMINF20GAI3; 2.390.000,00

D02023/17A-0938 MKD 2.389.953,98 2.430.498,54 0,60% 0,91% Tprysare amopTM3auMOHeH naaH
MKMINF20GAN3; 6.550.000,00

D02023/22-1238 MKD 6.551.838,00 6.570.252,64 0,55% 2,45% Tprysare amopTM3auMOHeH naaH
MKMINF20GAO1;

D02023/23-1238DK 28.457,60 EUR 1.750.602,94 1.751.361,44 0,13% 0,65% Tprysare amopTM3auMOHeH naaH
MKMINF20GAR4; 3.460.000,00

D02024/03-0139 MKD 3.461.057,09 3.662.238,10 1,15% 1,37% Tprysare amopTM3auMOHeH naaH
MKMINF20GATO; 4.060.000,00

D02024/05-0239 MKD 4.060.747,13 4.274.554,70 0,31% 1,59% Tprysare amopTM3auMOHeH naaH
MKMINF20GAV6; 1.400.000,00

D02024/07-0339 MKD 1.399.983,93 1.464.145,70 0,14% 0,55% TpryBame amMopTM3aLMOHeH naaH
MKMINF200DK7;

RMDEN20 2.006,72 EUR 114.923,37 118.611,84 0,03% 0,04% | pocneBatbe | aMOPTU3ALMOHEH NaaH
MKMINF200DL5; 7.210,16 EUR 0,13% 0,16% | pocneBare | aMOPTM3aUMOHEH NaH
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RMDEN21 411.581,90 424.157,48

MKMINF20GAW4; 5.100.000,00

D02024/08-0439 MKD 5.099.549,65 5.305.114,24 0,51% 1,98% TpryBame AMOpPTMU3aLMOHEH NAaH
MKMINF20GAZ7; 1.300.000,00

D02024/11-0539 MKD 1.299.834,49 1.346.648,88 0,43% 0,50% TpryBame AMOpPTMU3aLMOHEH NAaH
MKMINF20GBB6; 1.350.000,00

D02024/13-0639 MKD 1.349.800,92 1.392.823,77 0,14% 0,52% TpryBame AMOpPTU3aLMOHEH NaaH
MKMINF20GBD2; 940.000,00

D02024/15-0839 MKD 939.941,01 960.809,31 0,06% 0,36% Tprysame amopTM3auMOHeH naaH
MKMINF20GBEO; 3.300.000,00

D02024/16-0939 MKD 3.299.689,32 3.358.784,82 0,13% 1,25% Tprysame amopTM3auMOHeH naaH
MKMINF20GBC4; 18.000.000,00

D02024/14-0739 MKD 17.997.308,44 18.474.293,11 0,61% 6,89% Tprysame amopTM3auMOHeH naaH
MKMINF20GBH3; 1.000.000,00

D02024/19-1039 MKD 1.000.026,10 1.012.561,94 0,11% 0,38% Tprysame amopTM3auMOHeH naaH
MKMINF20GBP6; 2.500.000,00

D02025/02-0140 MKD 2.500.625,00 2.636.584,41 0,25% 0,98% Tprysare amopTM3auMOHeH naaH
MKMINF20GBV4; 7.500.000,00

D02025/07-0340 MKD 7.501.875,00 7.814.566,62 0,50% 2,92% Tprysare amopTM3auMOHeH naaH
MKMINF20GBX0; 5.660.000,00

D02025/09-0440 MKD 5.661.415,00 5.859.231,54 1,89% 2,19% Tprysare amopTM3auMOHeH naaH
MKMINF20GCES; 115.320,96

D02025/16-0640DK EUR 7.101.775,00 7.274.988,11 1,42% 2,71% Tprysare amopTM3auMOHeH naaH
MKMINF20GCF5; 3.600.000,00

D02025/17-0740 MKD 3.600.900,00 3.687.206,02 0,72% 1,38% Tprysare amopTM3auMOHeH naaH
MKMINF20GCJ7; 6.700.000,00

D02025/21-0840 MKD 6.701.675,00 6.823.179,48 6,70% 2,55% Tprysare amopTM3auMOHeH naaH
MKMINF20GCKS5; 2.400.000,00

D02025/22-0927 MKD 2.400.600,00 2.425.825,55 0,80% 0,91% TpryBame amMopTM3aLMOHeH naaH
MKMINF20GCL3; 9.600.000,00

D02025/23-0940 MKD 9.602.400,00 9.739.304,68 0,80% 3,63% Tprysame amMopTM3aLMOHeH naaH




B®I1 oTBOpeH go6poBoneH neHsucku poHp — Ckonje

06Bp3HUUN M3aaaEHM
WU rapaHTUpPaHuU o4,
HapoagHa baHKa Ha
Penybaunka CeBepHa
MakegoHuja

06Bp3HULM U3ga0EHN
WU rapaHTUpaHu oa,
6aHKu

06Bp3HNLN U3JaAeHN Of,
aKUMOHEPCKM ApYLUTBa,
ocBeH 6aHKn

BKynHO UHBECTULUM BO
06BpP3HULMU U3A3aAEHU BO
Peny6aunka CeBepHa
MakepoHuja

100.223.398

117.350.419

120.282.274

26,70%

44,87%

06Bp3HNLN 1 ApPYTU
XapTuu o4, BpeaHoCT
n3aaaeHun o4, CTPaHCKM
BNAAN U LEHTPAHU
6aHKuK

X$2109812508; ROGV
2.000

78.000,00 EUR

3.795.605,46

4.175.476,60

0,01%

1,56%

TpryBare

na3apHa ueHa

X$1313004928; ROGV
3.875

149.000,00
EUR

7.455.766,47

8.029.123,89

0,01%

3,00%

TpryBare

na3apHa ueHa

06Bp3HULM U ApYTH
XapTuu o4, BpeaHoCT -




M30afeHun o4, CTPaHCKK
eAUHULM Ha IoKaHa
camoynpasa

B®I1 oTBOpeH go6poBoneH neHsucku poHp — Ckonje

06Bp3HNLN U ApYTU
OOIKHUYKKN XapTUK of,
BpeaHOCT - 3aajeHu oa,
CTPaHCKM KOMMaHUU U
6aHKuK

BKynHO MHBECTULUU BO
06BpP3HULM U3AAAEHU BO

CTPAHCTBO 11.251.371,93 12.204.600,49 0,02% 4,56%
BKynHO MHBECTULUU BO
06Bp3HULMU 128.601.791,38 132.486.874,57 26,72% 49,43%
(3) Apyrv [ONKHUYKMK XapTUK Of, BPEAHOCT U yAe/n BO OTBOPEHU UHBECTULLMOHU
¢oHp0BU
BKynHa
BPeAHOCT Ha % op,
TpoLoK Ha OEeHOT Ha BpeaHOoCTa Ha
HomuHanHa HabaBKa (Bo M3BecTyBake (BO % Ha NEeH3UCKUOT Mogen Ha
onuc BpeaHoOCT BOeH.) AeHapu) u3gaBayor doHa BNIOXKYBabe MeTopa, Ha npoueHKa
1 2 3 4 5 6 7 8

Tpe3opcku 3anmcm nsganeHmn
of Bnapata Ha Penybnuka
CesepHaMakegoHuja
MKMINFDYP098; DZ2025/09- 2.000.000,00
364 MKD 1.936.368,00 1.973.042,98 0,33% 0,74% | pocneBame aMOpPTM3aLMOHEH NaaH
MKMINFDYP197; DZ2025/19- 2.000.000,00
364 MKD 1.922.256,00 1.931.514,28 0,40% 0,72% | pocneBame aMOpPTM3aLMOHEH NaaH
bnarajHunuYKku 3anucm
nsgaaeHu og HapogHa baHka
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Ha Peny6auKka CeBepHa
MakegoHuja

CepTudUKaTH 3a 4enosnT 1
KomMepLMjanHu 3anucu
n3aafeHn UAU rapaHTUpPaHm
of, 6aHKK

XapTuu og BpeaHoCT Bp3
OCHOBa Ha XMMOTeKa
nsgageHu og 6aHku

KomepumjanHu 3anmcu
n3gafeHn o akKLMOHEPCKU
ApYyLTBa, OCBEH BaHKn

Ypaenu Bo gomaluHu
OTBOPEHU UHBECTULMOHMU
¢oHp0BU

[pyrv HeHaBeAEeHM XapTUK o4,
BpeaHOCT

BKynHO UHBECTULUM BO
APYr1 AOKHUYKA XapTUK o4,
BpeAHOCT U yaenun Bo
WHBECTULMOHU GOHAO0BU BO
Peny6auka CesepHa
MakeaoHuja 4.000.000 3.858.624 3.904.557 0,73% 1,46%

Yaenun Bo CTPAHCKU OTBOPEHU
WHBECTULMOHUN GOHA0BU

IEOOBJOKDROO; XD9U GY 402 4.082.671,50 4.270.674,63 0,00% 1,59% TpryBake nasapHa LeHa

IEOOBJOKDROO; XD9U LN 196 1.996.411,37 2.078.292,10 0,00% 0,78% TpryBame nasapHa LeHa

IEOOB5BMRO087; SXR8 GY 66 0,00% 0,95% TpryBame nasapHa ueHa
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2.438.367,76 2.553.796,34
IEO0B4K48X80; EUNK GY 1.707 8.361.127,69 9.867.364,71 0,00% 3,68% Tpryeahe nasapHa ueHa
IEOOBFMXXD54; VUAA GY 1.275 8.323.942,95 8.843.818,87 0,00% 3,30% Tpryeahe nasapHa ueHa
IEOOBFYOGT14; SPPW GY 3.822 8.745.878,84 9.604.894,95 0,01% 3,58% Tpryeahe nasapHa ueHa
IEOOB6R52259; ISAC LN 648 3.407.595,69 3.703.896,98 0,00% 1,38% Tpryeake nasapHa ueHa
IEOOBK5BQVO03; VGVF GY 1.388 8.821.802,70 9.826.074,51 0,01% 3,67% Tpryeake nasapHa ueHa
IEO0B4X9L533; H4Z) GT 3.764 8.119.483,35 8.828.389,71 0,00% 3,29% Tpryeake nasapHa ueHa
IEOOB5BMRO087; CSPX LN 80 2.961.840,52 3.090.304,93 0,00% 1,15% Tpryeake nasapHa ueHa
IEOOB6R52259; IUSQ GY 1.363 6.988.031,00 7.803.426,47 0,00% 2,91% TpryBake nasapHa ueHa
IEOOB4475B48; SPYY GY 179 2.540.004,85 2.724.932,62 0,43% 1,02% TpryBake nasapHa ueHa
IEOOBDATXVS59; UETW GY 1.269 2.547.288,94 2.714.366,36 3,06% 1,01% TpryBake nasapHa ueHa

Tpe3opcKku 3anncu UsgageHu
o4, CTPaHCKu B1aaun

BnarajHM4YKM 3anmcu
N34afeHu o4 CTPAHCKM
LEeHTpasHN 6aHKK

KomepuujanHu 3anmcu
M3gafeHn of CTPaHCKU
KOMMaHUKN U baHKK

[pyrv HeHaBeAEeHM XapTUK o4,
BpPeLHOCT
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BKYNHO MHBECTULUU BO
APYry BOMKHUYKUN XapTUK oA,
BPeAHOCT U yaenu Bo

MHBECTULMOHU GOHA0BMU
n3aaneHn Bo CTPAHCTBO 69.334.447,16 75.910.233,18 3,51% 28,31%

BKynHO MHBeCTULUU BO
APYrv BOMKHUYKUN XapTuK o4,
BPeAHOCT U yaenu Bo
OTBOPEHU UHBECTULUOHU
¢oHp0BU 73.193.071,16 79.814.790,44 4,24% 29,77%

(4) NhacmaHu n aenosunTn

TpoluoK 3a HabaBKa (Bo BKynHa BpeAHOCT Ha AEeHOT Ha U3BeLTajoT (Bo % op, BpeAHOCTa Ha NEH3UCKUOT
onuc AeHapu) AeHapwm) doHa
1 2 3 4

KpaTKopo4yHu aenosuTtu 26.940.000,00 26.987.079,05 10,06%
JonropoyHu aenosutn

OcTaHaTv naacmaHu

BKynHoO nnacmaHu u

AenosnTu 26.940.000,00 26.987.079,05 10,06%

1/ Mogen Ha BnoxyBawe: 1.TpryBamwe; 2.Pacnonoxnmeo 3a npogax6a; 3.[locneBame.

2/ MeTtop Ha npoueHka: 1.MasapHa ueHa; 2. AMOPTU3aLMOHEH NIiaH.

3/ Cekoj UCHH Ha 0GBp3HMLM Ce NpuKaXyBa CO HeroBa BPe4HOCT MO MoAes Ha BNIOXKyBake U MeToZA Ha NpoLeHKa
2.CTpyKTypa Ha MHBEeCTULMUUTE Ha NeH3ucknTe choHAOBM No BUAOBMU Ha chmHaHcucku cpeacrtea 31.12.2025

1.069110A9HyBaH:e Ha CTPYKTypa Ha ¢MHaAHCUCKM cpeaAcTBa U BPeAHOCT MO Knacu Ha (oHaAHCUCKU UHCTPYMEHTU

BKynHa BPeAHOCT Ha AEHOT Ha U3BECTYBaETO MpoueHTyaneH yaen Bo BpegHOCTa Ha
onuc (B0 meHapm) NeH3UCKMOT GOoHp,
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AKuMn 24.837.745,62 9,27%
O6BpP3HMUMN U APYTN AONTOPOYHU AOJIHKHUYKK

XapTun o4 BpegHoCT 132.486.874,58 49,43%
KpaTKopouHu xapTnun oa, BpegHoCT 3.904.557,26 1,46%
AKUMW N yaenn BO MHBECTULLMOHM GOHAO0BM 75.910.233,18 28,32%
MapuyHu cpeacTsa 2.914.968,37 1,09%
lMnacmanun n genosnTun 26.987.079,05 10,07%
OcTaHaTtn cpeacTtsa 980.512,00 0,37%
BKynHoO cpepacTBa 268.021.970,07 100,00%

2.06enopeHyBame Ha BanyTHa CTPYKTypa Ha PMHAHCUCKN MHCTPYMEHT

BKynHa Bpe4HOCT Ha AEeHOT Ha U3BeCTYBakbEeTO (BO MpoueHTyaneH yaen BO BpeAHOCTA Ha NEH3UCKUOT
BanyTHa cTpyKTypa AeHapu) doHa

MKA 161.777.547,79 60,36%
EYP 79.242.339,66 29,57%
EYP BanyTHa

Knaysysa 17.947.551,52 6,70%
yCca 9.054.531,10 3,38%
JPY - 0,00%
GBP - 0,00%
CHF - 0,00%
Opyrm - 0,00%
BKynHO cpepcTBa 268.021.970,07 100,00%

3.06enoaeHyBae Ha reorpadcka CTpyKTypa Nno ApyKasa Ha u3pasay Ha GUHAHCUCKU UHCTPYMEHTHU
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MpoueHTyaneH
yAaen Bo
BKynHa BpeAHOCT Ha AEHOT Ha BpepHoCTa Ha
M3BeCcTyBakeTo (o NEeH3UCKUOT

FeorpadcKa cTpyKTypa no obnactu Feorpadcka cTpyKTypa no gpxasu 1/ AeHapu) doHa
EBponcKka yHuja 24.168.997,81 9,02%
benrnja 216.947,07 0,08%
ABscTpuja 67.907,14 0,03%
FepmaHunja 2.440.804,33 0,91%
[aHcKa 487.660,36 0,18%
Upcka 1.444.062,50 0,54%
UTtanwnja 798.250,91 0,30%
HopseLlwuKa 144.941,50 0,05%
MopTyranuja 45.736,41 0,02%
DuHCKa 294.101,83 0,11%
®paHumja 2.469.695,74 0,92%
XonaHguja 1.580.635,82 0,59%
LLiseacka 826.371,30 0,31%
WnaHwnja 943.189,57 0,35%
PomaHuja 12.204.600,49 4,55%
dpyrn 204.092,84 0,08%
Lpyrn eBponckn 3emju n Pycuja 186.521.348,18 69,59%
ObepmHeTo Kpancteo 3.906.980,07 1,46%
LWeajuapuja 2.696.162,66 1,01%
C. MakegoHuja 179.907.136,39 67,12%
Opyru 11.069,06 0,00%
CeepHa AmepuKa 52.238.937,56 19,49%
CAL 50.686.704,53 18,91%
KaHaga 1.451.007,29 0,54%
dpyrn 101.225,74 0,04%
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JyxkHa AmepuKa 98.499,03 0,04%
AdpuKa 49.530,42 0,02%
A3snja 4.214.724,37 1,57%
U3paen 114.544,57 0,04%
JanoHwuja 2.467.134,13 0,92%
KnHa 298.279,13 0,11%
Kopea 356.696,29 0,13%
CuHranyp 236.837,64 0,09%
Apyrn 741.232,62 0,28%
AscTpanuja n OKeaHuja 729.932,73 0,27%
AscTpanuja 703.200,57 0,26%
Hos 3enaHpg, 26.732,16 0,01%
BKynHoO cpeactBa 268.021.970,07 100,00%
4.06enopeHyBamke Ha EKOHOMCKN CEKTOP Ha usgaBay Ha hMHAHCUCKN MHCTPYMEHTHU
MpoueHTyaneH
CTpyKTypa No eKOHOMCKM cekTopu 2/ (BB?:Zi::S‘qHOCT Ha ACHOT Ha N3BECTYBACTO zﬂ:fl:fm Ha
NeH3UCKUoT
¢honn
Peny6nuka CesepHa Makegonuja 3/ * 124.186.831,35 46,33%
MoTpoLuyeayku Jobpa 7.812.102,30 2,91%
OcHoBHM fo6pa 4.187.678,67 1,56%
Enepruja 6.632.404,53 2,47%
duHaHCUK** 60.553.290,74 22,59%
3apacteo/®apmaumja 15.719.509,26 5,87%
WHaoycTpuja 9.887.854,81 3,69%
WNHdopmaTtuyka TexHonorvja 20.718.825,85 7,73%
Marepujanu 2.198.994,49 0,82%
HenBuxXHWHN 978.851,94 0,37%
TenekomyHuKaLum 8.476.327,66 3,16%
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JaBHu nobpa 2.118.552,79 0,79%
OcrtaHato (nobapysarka 1 nap. c/ea) 4.,550.745,69 1,70%
BkynHo cpeacTBa 268.021.970,07 100,00%

* Bo P C MakegoHuja ce BKIy4eHn caMo ApxaBHuTe o6Bp3HnumMTe n3gaaenn og PCM
** [1eno3nTuTe 1 AOMaLHWUTE Napu4Hu MHAG. POHOO0BM Ce BKIyYeHN BO hMHaHCUn

5.06enoneHyBawe Ha usnoxeHoct Bo Ton 10 usgaBa4ym Ha PMHAHCUMCKN UHCTPYMEHTU

MpoueHTyaneH
Ton 10 nspasaum 4/ BxynHa BpeAHOCT Ha AeHOT Ha )E/;:::::cm Ha
U3BECTYBakeTO (Bo peHapwm) NeH3NCKUOT
¢honn
1. MMHUCTEPCTBO 3A ®NHAHCUW HA PENYBZTMKA MAKEOOHUIA 121.241.044,95 45,24%
2. BLACKROCK ASSET MANAGEMENT IRELAND LTD 27.018.789,43 10,08%
3. VANGUARD GROUP (IRELAND) LIMITED 18.669.893,38 6,97%
4. HNBb BAHKA A, CKOIJE - Aeno3uT 14.871.000,00 5,55%
5. STATE STREET GLOBAL ADVISORS EUROPE LTD 12.329.827,57 4,60%
6. MMHUCTEPCTBO 3A ®UHAHCUUN HA PEMYBJ/TIMKA POMAHUIA 12.054.743,70 4,50%
7. HSBC INVESTMENT FUNDS (LUXEMBOURG) SA 8.828.389,71 3,29%
8. ATKANONA AL CKOTNJE 8.123.901,50 3,03%
9. WWNMAPKACE BAHKA MAKEAOHWIA A, CKOMMJE 7.100.000,00 2,65%
10. DWS INVESTMENT SA 6.348.966,73 2,37%
1/ N3BecTyBam€TO ro COAPXKU LenoTo NopTd oMo 3a BNOXyBake Ha CpeAcTBa BO CeKoja ApXKaBa, BKIy4YyBajku Kagae UHBeCTULMCKNUTE (hOHAOBM MMaaT BIIOXYyBaH€
glo Vﬂfggissaarbem ro coapXm LenoTto noptdonuno 3a BrioXxyBake Ha CpeAcTBa BO CEKOj CEKTOp, BKIy4yBajku Kage MHBeCTULMCKUTE (DOHAOBM UMaaT BrioXyBaHte No
ceKkTopu

3/ U3BecTyBam€e 3a BroxyBake BO ApXXaBHM 06Bp3HULUM u3paneHu og Peny6nuka CeBepHa MakegoHuja
4/ N3BecTyBame 3a 10 n3gaBaym No NPOLIEHT HA Y4eCTBO BO NOPT(ONMNOTO HA NEH3UCKUOT choHA,

3.CTpyKTypa Ha MHBECTULMUTE NO BUAOBU Ha (PUHAHCUCKU cpeacTBa U MeToA Ha npoueHka 31.12.2025
1. O6enogeHyBawke Ha (PUHAHCUCKUTE MHCTPYMEHTU MepeHM no O0GjeKTUBHa BPEAHOCT crnopes HMBOaTa Ha XxuMepapxuvja LWITO ce oOAHecyBaaT Ha HA4YMHOT Ha

oAapeayBake Ha 0GjeKTMBHaTa BpeAHOCT
XuepapxujaTa ru o3HayyBa efieMeHTUTe KOU Ce KOpUCTaT Npu yTBpayBawe Ha dhep BpeaHOCT
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BKynHa BpeAHOCT Ha AEHOT Ha MpoueHTyaneH yaen so
Huso M3BeCTyBaHEeTo (B0 BpeAHOCTa Ha MEeH3UCKUOT
onuc Hueo 1Y Huso 2 ¥ 3% AeHapu) doHa
AKuUUM 24.837.745,62 0 0 24.837.745,62 9,27%
O6Bp3HULMN N ApYTU
OO0NTOPOYHN AONKHUYKN XapTUmn
oA BpeAHoCT 12.204.600,49 120.282.274,09 0 132.486.875 49,43%
KpaTKopouHM xapTnm og,
BpeaHoCT - 3.904.557,26 0 3.904.557 1,46%
AKLWM N yaenun Bo
WHBECTULMOHN GOHO0BM 75.910.233,18 0 0 75.910.233 28,32%
®DUHAHCUCKU UHCTPYMEHUT
mepeHu no ¢ep BpeaHOCT 112.952.579,29 124.186.831,35 0,00 237.139.410,64 88,48%

2. Mudopmaumja 3a xapTum og BPeOHOCT CO Y4EeCTBO BO

nsgaBaHweTo noronemo og 10%

BkynHa MpoueHTyaneH
BPEQHOCT Ha yaen Bo
AEeHOT Ha BpefHocCTa Ha
M3BeCTyBaHhE€TO NEeH3UCKUOT
U3paBau NUCWUH YuecTBoO Kaj nsgasavot ¥ (Bo AeHapw) cdoHa MeToa Ha npoueHKa
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3. MHdopmauumja 3a xapTum o4, BpeAHOCT U3[3[EHU O, efeH u3gaBad, a Koj 36upHo yyecTByBa co noseKe o4 10% oA HeTo BpeAHOCTa HA MMOTOT Ha

NeH3UCKUOT GOHA,

MpoueHTyaneH
BKynHa BpeaHoOCT yaoen Bo
Ha JEHOT Ha BpeAHOCTa Ha
YyecTBO Kaj M3BeCTyBaHEeTo NEeH3UCKUOT
U3paBau UCUH uspasavot ¥/ (Bo aeHapm) doHa MeTopa, Ha NpoLeHKa
MwuHUCTEePCTBO 33 PUHAHCU Ha aMOpPTU3aLNOHEH
PCM MKMINF20GY65; DO2022/15-1137 0,12% 583.558,79 0,22% | nnaH
MwuHUCTEePCTBO 33 PUHAHCU Ha aMOPTU3aLNOHEH
PCM MKMINF20GY73; DO2022/16-1237 0,16% 431.899,15 0,16% | nnaH
MwuHUCTEePCTBO 33 PUHAHCU Ha aMOpPTU3aLNOHEH
PCM MKMINF20GY81; D0O2022/17-1237 0,69% 3.001.602,00 1,12% | nnaH
MwuHUCTEePCTBO 33 PUHAHCU Ha aMOpPTU3aLNOHEH
PCM MKMINF20GY99; D0O2022/18-1237DK 0,04% 8.023.247,99 2,99% | nnaH
MwuHUCTepCTBO 33 GUHAHCU Ha aMopPTU3aLNOHEH
PCM MKMINF20GZ07; DO2023/01-0138 1,18% 1.241.863,75 0,46% | nnaH
MwuHUCTepCTBO 33 GUHAHCU Ha aMopPTU3aLNOHEH
PCM MKMINF20GZ15; DO2023/02-0238 0,14% 671.978,67 0,25% | nnaH
MwuHUCTepCTBO 33 GUHAHCU Ha aMopPTU3aLNOHEH
PCM MKMINF20GZ49; DO2023/05A-0338 0,87% 2.089.129,39 0,78% | nnaH
MwuHUCTepCTBO 33 GUHAHCU Ha aMopPTU3aLNOHEH
PCM MKMINF20GAD4; DO2023/11-0738 5,00% 2.571.602,75 0,96% | nnaH
MwuHUCTepCTBO 338 GUHAHCKU Ha aMopTU3aLNOHEH
PCM MKMINF20GAF9; DO2023/14-0838 0,21% 1.024.951,76 0,38% | nnaH
MwuHUCTepCTBO 338 GUHAHCKU Ha aMopTU3aLNOHEH
PCM MKMINF20GAG7; DO2023/15-0938 0,18% 1.834.696,91 0,68% | nnaH
MwuHUCTepCTBO 338 GUHAHCKU Ha aMopTU3aLNOHEH
PCM MKMINF20GAI3; DO2023/17A-0938 0,60% 2.430.498,54 0,91% | nnaH
MwuHUCTepCTBO 338 GUHAHCKU Ha aMopTU3aLNOHEH
PCM MKMINF20GAN3; DO2023/22-1238 0,55% 6.570.252,64 2,45% | nnaH
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MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GAO1; DO2023/23-1238DK 0,13% 1.751.361,44 0,65% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GAR4; DO2024/03-0139 1,15% 3.662.238,10 1,37% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GATO; DO2024/05-0239 0,31% 4.274.554,70 1,59% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GAV6; DO2024/07-0339 0,14% 1.464.145,70 0,55% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF200DK7; RMDEN20 0,03% 118.611,84 0,04% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF200DL5; RMDEN21 0,13% 424.157,48 0,16% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GAW4; DO2024/08-0439 0,51% 5.305.114,24 1,98% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GAZ7; DO2024/11-0539 0,43% 1.346.648,88 0,50% | nnaH
MMUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GBB6; DO2024/13-0639 0,14% 1.392.823,77 0,52% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amopTU3aLMOHEH
PCM MKMINF20GBD2; DO2024/15-0839 0,06% 960.809,31 0,36% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amopTU3aLMOHEH
PCM MKMINF20GBEO; DO2024/16-0939 0,13% 3.358.784,82 1,25% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha aMOPTU3aLMOHEH
PCM MKMINF20GBC4; DO2024/14-0739 0,61% 18.474.293,11 6,89% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha aMOPTU3aLMOHEH
PCM MKMINF20GBH3; DO2024/19-1039 0,08% 1.012.561,94 0,38% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GBP6; DO2025/02-0140 0,25% 2.636.584,41 0,98% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GBV4; DO2025/07-0340 0,50% 7.814.566,62 2,92% | nnaH
MUHUCTEPCTBO 33 PUHAHCHK Ha amMopTU3aLMOHEH
PCM MKMINF20GBX0; DO2025/09-0440 1,89% 5.859.231,54 2,19% | nnaH
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MuHUCTepcTBO 33 PUHAHCK Ha amopTM3aLUNOHEH
PCM MKMINF20GCE8; DO2025/16-0640DK 1,42% 7.274.988,11 2,71% | nnaH
MuHUcTepcTBO 3a PUHAHCK Ha amopTM3aLUNOHEH
PCM MKMINF20GCF5; DO2025/17-0740 0,72% 3.687.206,02 1,38% | nnaH
MuHUcTepcTBO 3a PUHAHCK Ha amopTM3aLUNOHEH
PCM MKMINF20GCJ7; DO2025/21-0840 6,70% 6.823.179,48 2,55% | nnaH
MuHUcTepcTBO 3a PUHAHCK Ha amopTM3aLUNOHEH
PCM MKMINF20GCKS5; D0O2025/22-0927 0,80% 2.425.825,55 0,91% | nnaH
MuHUcTepcTBO 33 PUHAHCK Ha amopTM3aLMNOHeH
PCM MKMINF20GCL3; DO2025/23-0940 0,80% 9.739.304,68 3,63% | nnaH
MuHUcTepcTBO 33 PUHAHCK Ha amopTM3aLUMNOHeH
PCM MKMINFDYP098; DZ2025/09-364 0,33% 1.973.042,98 0,74% | nnaH
MuHUcTepcTBO 33 PUHAHCK Ha amopTM3aLMNOHeH
PCM MKMINFDYP197; DZ2025/19-364 0,40% 1.931.514,28 0,72% | nnaH
BLACKROCK ASSET MANAGEMENT

IRELAND LTD IEO0B6R52259; ISAC LN 0,00% 3.703.896,98 1,38% | nasapHa LeHa
BLACKROCK ASSET MANAGEMENT

IRELAND LTD IEO0B4K48X80; EUNK GY 0,00% 9.867.364,71 3,68% | nasapHa LieHa
BLACKROCK ASSET MANAGEMENT

IRELAND LTD IEOOB5BMRO087; CSPX LN 0,00% 3.090.304,93 1,15% | nasapHa LieHa
BLACKROCK ASSET MANAGEMENT

IRELAND LTD IEOOB5BMRO087; SXR8 GY 0,00% 2.553.796,34 0,95% | nasapHa UeHa
BLACKROCK ASSET MANAGEMENT

IRELAND LTD IEOOB6R52259; 1USQ GY 0,00% 7.803.426,47 2,91% | nasapHa LeHa

1/ ®ep BpegHOCTa HAa PUHAHCUCKUTE UHCTPYMEHTU BP3 OCHOBa Ha HUBHUTE KOTUPaHM NasapHM LIeHN AOCTanHMW Ha aKTUHMOT nasap
2/ ®ep BpegHoCcTa Ha (PUHAHCUCKUTE MHCTPYMEHTU Ce NMpOoLIeHyBa CO NpUMeHa Ha TeXHMKa 3a NpoLieHKa Bp3 OCHOBA Ha MepriMBU nNapamMeTpyu O4HOCHO efleMeHUTH

(amopTusaumja)

3/ ®ep BpegHocTa Ha (hUHAHCUCKUTE UHCTPYMEHTU Ce npoueHyBa CO NpMMeHa Ha TeXHMUKa 3a NpoueHKa KOja He e Bp3 OCHOBa Ha MepnunBu napameTpu ogHOCHO
efieMeHUTU U ce TeMernin Ha TeXHUKa Ha NpoueHKa KOja OBO3MOXYBa n3BegyBake Ha BepHa npoueHka Ha LeHa KaKo Ha pealiHXU nNa3apHuU TpaHcakuum
4/ anKa)KyBa KOJIKY € NPpOoLueHTyanHUoT Aen Ha NeH3NCKNOoT ¢oHAa BO BKynHaTa EMMCVIja Ha xapTMjaTa o4 BpeaAHOCT Ha usgaBa4voT

4. N3BewTaj 3a peanu3npaHutTe 4O6GMBKN 1 3arybmu Ha NneH3UCKUoOT hoHa

[Oatym Ha
npoaax6a

NMpopapneHa xapTuja on BpeaAHOCT

Bp. Ha xapTumn
oA BpeaHocT

CmeTKOBOACTBEHA

BpegHocT

MpopaxHa
LeHa

PeanusupaHa

[o6uBKa unu 3ary6a
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6 (5-4)

O6uyHM akumun n3gagexn Bo Penybnvka CeBepHa MakenoHwja

MpuoputeTHn akuun n3gageHn so Penybnnka CesepHa
MakegoHuja

AKUMM BO 3aTBOPEHU MHBECTMLNOHM (HOHAOBU N3AaAEHN BO
Penybnuka CeBepHa MakegoHuja

O6uyHM akummu nspaneHn Bo Peny6nuka CeBepHa MakeaoHuja

OOMYHM aKuMK N3pafeHn og CTPAHCKM KOMNAaHMU U GaHKu

o O (bW

MpUopUTETHM aKUUKN M3OaL4eHN 0 CTPAHCKU KOMMaHUK 1 GaHKn

AKLMWN BO 3aTBOPEHMN NHBECTULIMOHN (DOHA0BU U3aafaeHm of,
CTPaHCKN KOMMaHUK 1 6aHKn

OB6Bp3HULM U3naaeHy Unu rapaHTupanu og Bnapgarta Ha
Peny6nuka CesepHa MakegoHuja

O6Bp3HULYM U3naaeHn unu rapaHtTupanu og HapogHa baHka Ha
Peny6nuka CesepHa MakegoHuja

10

O6GBpP3HMUMN U3QaOEHU UK rapaHTUPaHK o4 AOMALLHK GaHKU

11

O6Bp3HMLM N30aAEHN Of AOMALLHU aKUMOHEPCKN ApYLUTBA, OCBEH
OaHkn

12

O6BpP3HMLN 1 APYTY XapTUK Of BPeOHOCT U3AafeHU Of CTPaHCKM
BMNagu v LeHTpanHu 6aHku

/

/

XS1420357318; ROGV 2.875

20.000

1.176.867

1.194.604

17.738

XS2364199757; ROGV 1.750

35.000

1.794.049

1.814.890

20.841

13

O6GBpP3HMLM 1 APYTY AOIMKHUYKM XapTUM Of BPEeAHOCT - U3aafaeHun
0] CTPAHCKM eavHULM Ha foKanHa caMoynpaBsa

/

/

14

O6GBpP3HMLM 1 APYTY AOSBPKHUYKU XapTuX Of BPEAHOCT - U3nadeHu
0[] CTPaHCKM KOMMaHUn 1 6aHKu

15

Tpe3opcku 3anucu ngagexn og Bnagata Ha Penybnvka CeBepHa
MakegoHuja

16

BnarajHnyku 3anncu usgagern og HapoaHa baHka Ha Peny6nuvka
CeBepHa MakegoHuja




B®I1 oTBOpeH go6poBoneH neHsucku poHp — Ckonje

CepTudukat 3a 4eno3nT U KoMepLuujanHiu 3anucy nsgageHy unm / / / /
17 rapaHTUpaHu of oMallHu 6aHKu

XapTuu of BpegHOCT BP3 OCHOBA Ha XuMnoTeka u3gafeHu og / / / /
18 JOoMaLlHK BaHKK

KomepuwujanHu 3anvcm nsgageHn of oOMallHU akUMOHEPCKU / / / /
19 OpyLwTBa, ocBeH 6aHkn
20 Ypaenv Bo AOMaLUHM OTBOPEHM MHBECTULMOHN (DOHO0BM / / / /
21 Opyrv HeHaBeoeHN AOMALUHM XapTuUn o4 BPEAHOCT / / / /
22 Tpe3opcku 3annucu n3gageHn o CTpaHCcKy Briagu / / / /
23 BnarajHuyku 3anvcy n3gageHn CTpaHcKy LeHTpanHu 6aHku / / / /
24 KomepuwmjanHu 3anncu mM3gageHyn of CTPaHCKM KOMMaHum 1 GaHkm / / / /
25 Ypenu Bo AoOMallHM OTBOPEHU UHBECTULMOHU (POHOO0BMU / / / /
26 Ypaenu Bo cTpaHCKM OTBOPEHU MHBECTULMOHU (hOHO0BMU / / / /

Opyrn HeHaBedeHN XxapTun O BPeQHOCT U3dafeHn o CTPaHCKK / / / /
27 Bnagu 1 KoMnaHum
28 [JononHUTenHu peanuanpaHu KanuT3nHu Ao6muekn/3aryom / / / /

PeanuaupaHu kanutanHu o6mMBku/3ary6u - Hannara Ha

[ocTacaHu xapTum o, BPeAHOCT M focTacaHu aHyuTeTu Ha / / / /
29 XapTun og BpeaHocT
30 BKYNHO PEANTM3NPAHU OOBUBKWU U 3ATYBU / / / /

3abenewka:He e 4O3BONEHO CyMapHO NpUKaXyBake N0 (PUHAHCUCKN MHCTPYMEHT, OQHOCHO Ce eBUAEHTUPA CeKoja TpaHcakuumja

5. U3BewTaj 3a HepeanuaupaH1uTe 4OGMBKM M 3ary6u 3a NeH3NCKMoT (hoHp,

3abenelwka: BkynHata pasnuka nomery ob6jekTuBHaTa (chep) BpeaHOCT 1 TPOLLOKOT Ha HabaBKa e eAHaKBa BKYNHO Hepeanu3upaHuTte obuBku (3arybu) og
BNOXyBak€e BO XapTUW of, BPeAHOCT 3rofleMeHU 3a peBanopusaumja Ha xapTMuTe o BpeAHOCT pacnonoXuem 3a npoaaxba, HETO KYPCHUTE pPasnuku,
aMmopTusaumjaTa Ha AUCKOHTOT ( NpeMujaTa) Ha cpeAcTBaTa Kou AocneBaaTt Ha (hMKceH AaTyM u 3ary6aTta nopagu owTeTyBake, 3aBUCHO 0, BUAOT Ha CPeACTBOTO.



B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

AmopTtusaumja
Ha AUCKOHTOT

PeBanopusauuja (npemujara) Ha
Ha xapTuuTe oA MHCTPYMEHTUTE
Aatym Ha TpowoK 3a BpeAHOCT HepeanusupaHa Heto Kowu pocnesaar
nocnepHa HabaBKa O6jeKTHBHaA pacnonoXamsm pobuska nnun KYpPCHU Ha ¢uKceH
npoueHKa XAPTUIA O4 BPEOHOCT (B0 aeHapm) BpegHoOCT 3a npopgarkba 3aryb6a pasnuKm patym*
1 2 3 4 5 6 7 8
O6MYHM aKuuKn n3gaaeHn Bo
Peny6nuka CeBepHa
31.12.2025 | MakegoHuja 26.113.516,07 | 24.837.745,62 -1.275.770,45
MKALKA101011; ALK 9.086.550,00 8.123.901,50 - 962.648,50
MKTNBA101019; TNB 4.996.817,72 4.963.145,44 - 33.672,28
MKMTSK101019; TEL 2.254.000,00 2.592.100,00 338.100,00
MKSTBS101014; STB 3.696.090,34 3.332.053,60 - 364.036,74
MKMPTS101014; MPT 4.133.578,01 4.107.000,00 - 26.578,01
MKGRNT101015; GRNT 1.547.730,00 1.312.545,08 - 235.184,92
MKBLBA101011; UNI 398.750,00 407.000,00 8.250,00

MpuopuUTETHM aKUMK
nspanexu Bo Penybanka
CeBepHa MaKegoHwUja

AKLUKN BO 3aTBOPEHMU
WMHBECTULMOHN GOHO0BMU
nspanexu Bo Penybanka
CeBepHa MaKegoHwuja




O6MYHM aKuMN U3JaaeHU 04,
CTPaHCKM KOMNaHUU U 6aHKU

B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

MpuopuUtTeTHU aKuum
U3paAeHU 04 CTPAHCKU
KOMNaHUU U 6aHKKn

AKLMM BO 3aTBOPEHMU
MHBECTULMOHM GOHA0BM
M34afeHun 04, CTPaHCKK
KOMMaHUKN U baHKK

06BpP3HULM U3[AAEHN AN
rapaHTMpaHu og, Bnagarta Ha
Peny6nuka CeBepHa

31.12.2025 | MakepaoHuja 117.350.419 120.282.274 -8.335 268 2.939.922
MKMINF20GY65; DO2022/15-
1137 580.090,36 583.558,79 3.468,44
MKMINF20GY73; DO2022/16-
1237 430.082,1800 431.899,1500 1.816,9700
MKMINF20GY81; DO2022/17-
1237 3.000.862,36 3.001.602,00 739,64
MKMINF20GY99; DO2022/18-
1237DK 8.021.369,36 8.023.247,99 0,88 1.877,75
MKMINF20GZ07; DO2023/01-
0138 1.180.291,03 1.241.863,75 61.572,71
MKMINF20GZ15; DO2023/02-
0238 640.087,710 671.978,670 31.890,960
MKMINF20GZ49;
D02023/05A-0338 2.000.009,2600 | 2.089.129,3900 89.120,1200
MKMINF20GAD4;
D02023/11-0738 2.499.707,760 | 2.571.602,750 71.894,990




MKMINF20GAF9;

B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

D02023/14-0838 999.900,4200 1.024.951,76 25.051,34
MKMINF20GAG?7;

D02023/15-0938 1.799.915,740 1.834.696,91 34.781,17
MKMINF20GAI3;

D02023/17A-0938 2.389.953,98 2.430.498,54 40.544,56
MKMINF20GANS3;

D02023/22-1238 6.551.838,00 6.570.252,64 18.414,64
MKMINF20GAO1,;

D02023/23-1238DK 1.750.602,94 1.751.361,44 0,20 758,30
MKMINF20GAR4;

D02024/03-0139 3.461.057,09 3.662.238,10 201.181,01
MKMINF20GATO;

D02024/05-0239 4.060.747,13 4.274.554,70 213.807,57
MKMINF20GAV6;

D02024/07-0339 1.399.983,93 1.464.145,70 64.161,77
MKMINF200DK7; RMDEN20 114.923,37 118.611,84 65,29000 3.623,170
MKMINF200DL5; RMDEN21 411.581,90 424.157,48 202,38000 12.373,19
MKMINF20GAW4;

D02024/08-0439 5.099.549,65 5.305.114,24 205.564,59
MKMINF20GAZ7;

D02024/11-0539 1.299.834,49 1.346.648,88 46.814,40
MKMINF20GBB6;

D02024/13-0639 1.349.800,92 1.392.823,77 43.022,85
MKMINF20GBD2;

D02024/15-0839 939.941,01 960.809,31 20.868,30




MKMINF20GBEO;

B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

D02024/16-0939 3.299.689,32 3.358.784,82 59.095,50
MKMINF20GBC4;

D02024/14-0739 17.997.308,44 | 18.474.293,11 476.984,67
MKMINF20GBH3;

D02024/19-1039 1.000.026,10 1.012.561,94 12.535,85
MKMINF20GBP6;

D02025/02-0140 2.500.625,00 2.636.584,41 135.959,41
MKMINF20GBV4;

D02025/07-0340 7.501.875,00 7.814.566,62 312.691,62
MKMINF20GBX0;

D02025/09-0440 5.661.415,00 5.859.231,54 197.816,54
MKMINF20GCES;

D02025/16-0640DK 7.101.775,00 7.274.988,11 - 8.336,28 181.549,38
MKMINF20GCF5; DO2025/17-

0740 3.600.900,00 3.687.206,02 86.306,02
MKMINF20GCJ7; DO2025/21-

0840 6.701.675,00 6.823.179,48 121.504,48
MKMINF20GCKS;

D02025/22-0927 2.400.600,00 2.425.825,55 25.225,55
MKMINF20GCL3; DO2025/23-

0940 9.602.400,00 9.739.304,68 136.904,68

0,00

O6Bp3HULM U3Ja[EHN UK
rapaHtTMpaHu og HapoaHa
BaHka Ha Penybauka CesepHa
MakegoHuja




B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

068Bp3HULM M30a0EHN NN
rapaHTUpaHu o4 AOMaLLHU
6aHKu

06Bp3HNLN U3JaaeHN 0f,
OOMaLLHU aKLMOHEePCKN
ApYyLlITBa, 0OCBEeH HaHKM

06Bp3HULM M APYrU XapTum
04 BpeaHOCT U3gafeHun o4
CTPaHCKM BNRagu u

31.12.2025 | ueHTpanHu 6aHKK 11.251.372 12.204.600 0 807.079 0 146.150
X$2109812508; ROGV 2.000 3.795.605,46 4.175.476,60 291.159,70 88.711,4
XS$1313004928; ROGV 3.875 7.455.766,47 8.029.123,89 515.918,84 57.438,6

O6Bp3HULN U ApYTH
OOIKHUYKM XapTum o4,
BPeAHOCT U3afeHu of,
CTPaHCKU eAMHULM Ha
JIOKaJ/IHa camoynpasa

O6Bp3HNLN U ApPYTH
OOIKHUYKN XapTuu o4,
BpeAHOCT U34aaeHn of
CTPAHCKM KOMMNaHUM 1 BaHKK




31.12.2025

Tpe3opcKku 3anncu nsganeHu
oA Bnapgata Ha Penybaunka
CeBepHa MaKegoHwuja

1.936.368

1.973.043

B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

36.675

Tpe30opcKku 3anncKu nsgageHu
o4 Bnapata Ha Penybnuka
CesepHa MaKegoHuja

1.922.256

1.931.514

9.258

bnarajHn4yku 3anucm
usgageHun og HapogHa baHka
Ha Penybauka CesepHa
MakepnoHuja

CeptuduKath 3a 4€no3uT n
KOMepLMjaaHU 3anmcu
M34aaeHU UM rapaHTUPaHn
o/, AOMALLHN 6aHKK

XapTum og, BpeaHoCT Bp3
OCHOBa Ha XUNoTeKa
n3gageHu o4 AOMaALLHU
6aHKn

KomepuwmjanHm 3anucm
n3gafeHn o4 AOMALLIHU
AKLMOHEPCKN ApYLUTBA,
ocBeH BaHKu

Ypenu Bo foMallHu
OTBOPEHU MHBECTULMOHU
¢oHpoBU




Apyrv HeHaBeAEeHU JOMALLHU
XapTuu o BpeaHoCT

B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

Tpe30pCKM 3anncun nsgageHun
o4 CTPpaHCKK Bnagu

bnarajHM4YKKM 3anucm
M34a4eHU CTPAHCKK
LEeHTPaNHN BaHKK

31.12.2025

KomepumjanHu 3anmcu
n3gageHun o CTPaHCKn
KOMMaHUKN U BaHKK

Yaenu Bo CTPaHCKU
OTBOPEHU UHBECTULMOHMU
¢oHaoBMH

69.334.447,15

75.910.233,18

6.575.786,03

IEOOBJOKDROO; XD9U GY 4.082.671,50 4.270.674,63 188.003,13
IEOOBJOKDROO; XD9U LN 1.996.411,37 2.078.292,10 81.880,73
IEOOB5BMRO087; SXR8 GY 2.438.367,76 2.553.796,34 115.428,57
IEOOB4K48X80; EUNK GY 8.361.127,69 9.867.364,71 1.506.237,02
IEOOBFMXXD54; VUAA GY 8.323.942,95 8.843.818,87 519.875,92




B®I otBOpeH Ao6poBoneH neH3ucku oHa — Ckonje

IEOOBFYOGT14; SPPW GY 8.745.878,84 9.604.894,95 859.016,10
IEO0OB6R52259; ISAC LN 3.407.595,69 3.703.896,98 296.301,29
IEOOBK5BQVO03; VGVF GY 8.821.802,70 9.826.074,51 1.004.271,81
IEO0B4X9L533; H4Z) GT 8.119.483,35 8.828.389,71 708.906,37
IEOOB5BMR087; CSPX LN 2.961.840,52 3.090.304,93 128.464,41
IEOOB6R52259; IUSQ GY 6.988.031,00 7.803.426,47 815.395,47
IEO0B44Z75B48; SPYY GY 2.540.004,85 2.724.932,62 184.927,76
IEOOBD4TXV59; UETW GY 2.547.288,94 2.714.366,36 167.077,43
[pyrv HeHaBeAeHU XapTum

04, BpeAHOCT U3AaaeHun of,

CTPaHCKM BNaAM U KOMMNaHUK - - -
BKYNHO HEPEA/IUSBUPAHU

AOBUBKU U 3ATYBU 227.908.379 237.139.411 6.098.759 268 3.132.005




B®I1 oTBOpeH go6poBoneH neHsucku poHp — Ckonje

* Bo no3numjata amopTu3saumja Ha AUCKOHT e AofaaeHa NnpecMeTaHaTa KynoHcka KamaTta Ha 06Bp3HMUUTe co PUKCeH AaTyM Ha AocneBame.
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