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Hue nsspwusme pesuanja Ha NpuapyKHUTE thuHaHcucku usselutan Ha Kb MNpe oTBOpex A0BPOBONEH NEH3UCKK thoHa - Cronje
(.PoHaoT"), cocTaBeHn of MaselwTajoT 3a HeTo cpencteara Ha ®oHaoT Ha AeH 31 aexkemepu 2022 roauHa U WaeewrajoT 3a
paboTer-eTo Ha PoHAOT, M3BeLLTajoT 3a NpoMeHUTe Bo HeTo cpeacTeata, PUHAHCUCKW NOKA3ATENW CNOPes, CMETKOBOACTBEHN
eanHuun 1 WssewTajor 3a 6pojoT Ha CMETKOBOACTBEHM EAMHALM 33 rognHata LITO TOorawl 3aBpLuUW, KaKo W fpernes Ha
3Ha4ajHUTe CMETKOBOACTBEHUN NOMUTUKA U Apyr objacHyeauku Genewwkuy, BkryyeHn Ha cTpaHuTe 2 go 37.

Odzo080pHOCM Ha pakogodcmeomo 3a ¢punaHcuckume uzeewmau

PakoBoacTBOTO € 0AroBOPHO 3a naraTeyeatLe u 06jeKTUBHO NpeaeHTUparbe Ha OBUE IUHAHCUCKW W3BELLTAMN BO COMTACHOCT CO
perynatisara Ha AreHuuja 3a cynepsuamja Ha KanuTanHo PVHAHCUPAHO MEH3NUCKO OCUIypyBaHe L.MAMAC"), kako n 3a
BOCMOCTaByBak-€ Ha Taksa BHATpellHa KOHTpona Koja PakoBoacTBOTO YTBpAyBa AeKa e HeornxogHa 3a /1a OBO3MOXMW
U3roTyBar€ Ha PUHAHCUCKM W3BELUTaW KOU Ce ocnoboaeHu og MaTepujarnHo NorpeLuHo NpuKaxyeawe Kako pesynTtaT Ha
naMmama unm rpeLuka.

OdzosopHocm Ha pesusopom

Hawa oarosopHocT € fa gageme mucnerse 3a osue (PUHaHCUCKU W3BeLUTaN BP3 OCHOBA Ha W3BpLUEHATA pesuanja. Hue ja
W3BPLUIMBME peBuanjaTa BO COrMaCHOCT CO PEBM3OPCKUTE CTAaHAapAY npucpateHu eo Penybnuka CesepHa MakenoHujal. Tue
CTaHAapAv bapaar Halua ycornaceHocT co eTudknTe Gapatsa, kako 1 Toa peBuavjaTa aa ja nnaHupame n n3spluyBamMe Ha HayuH
KOj ke HM 0BO3MOXM Aa CTeKHeMe pasyMHO ysepysatbe 3a Toa aanv huHaHCHCKu aBewwTau ce ocnoboaeHn oA MaTepujanHo
NOrPeLLHo NpukaxyBare. PesusujaTa Bknydysa CripoBeayBake Ha Npoueaypy co uen CTeKHyBare peBM30OpCKu Aokasn 3a
“3HocuTe 1 objasysarbaTa BO (hUHAHCUCKN W3BeLITaN. MaBpanuTe npoueaypu saBucart of NpoLeHKaTa Ha PeBU3oPOT U UCTUTe
BKITyHyBaaT NPOLIEHKa Ha puskLIMTe 0f MaTepujanto NorpeLlHo NPUKaXyBare BO (PUHAHCUCKM ussewwTau, 6uno nopaam namama
uni rpelska. lpn oBUME NPOLIEHKW Ha PU3MUMTE PEeBM3OPOT ja 3ema npeasvj BHaTpellHaTa KOHTpoNia peneBaHTHa 3a
NOAroTByBakE 1 OGJEKTUBHO Npe3eHTUpare Ha (MHAHCUCKA UIBELITaN Ha POHAOT CO Lien kpeupatbe Ha TakBM PEBU3OPCKIA
Npoueaypu ko ke BuAaT COOLBETHM HA OKOMHOCTUTE, HO He U 3a notpe6ata fa u3pasu mMucnerwe 3a edeKkTUBHOCTA Ha
BHaTpeluHaTta koHTpona Ha ®oHAOT. PeBuaujaTa, WCTO Taka BKNMyvyyBa M OLEHKA Ha COOABETHOCTA Ha MpPUMEHEeTUTE
CMETKOBOACTBEHW NONUTUKA U Ha PasyMHOCTa Ha CMETKOBOACTBEHUTE MPOLIEHKU HanpaBeHW o[, CTpaHa Ha PaKoBOACTBOTO,
KaKo U OLieHKa Ha ceBkynHaTa npeseHTauuja Ha UHaHCUCKU U3BeLUTau.

Hue BepyBaMe Jeka CTeKHaTuTe PeBU3OPCKU A0Ka3W NpeTcTaByBaaT 3a40BONUTENHA W COOJBE€THa OCHOBA 3a HAaLIeTo
peBu3opcko Mucnemse.

Mucneme

Hawe mucnete e gexa npuapyxnute thuHAHCMCKM n3BeLTaN, ja NpeTcTaByBaaT 0BjeKTUBHO, BO CuTe Marepujantu acnektu,
®uHaHcuckaTta coctoj6a Ha KB Mpe oTeopeH £o6poBorneH neHauckn doHg - Ckonje Ha aeH 31 Aekemspun 2022 roguHa, Kako v
pesyntatute oA paboTeweTo, MPOMEHUTE Ha HETO cpeacTeaTa M npomeHUTe Ha BpojoT Ha CMETKOBOACTBEHU eaHULM 3a
roauHara LITo Toraw 3aBpliW, BO COrMACHOCT CO perynarveaTa Ha AreHuuja 3a CynepBuanja Ha KanuTarHo UHaHCUPaHO
neHsucko ocurypyeatse (,MAMAC").

BunjaHa MuTtpescka

) nayf H peBu13op

CysaHa Ctaspuk
Ynpaeuren
panT TopHTOH OO, Ckonje

Crkonje, 10 dpespyapu 2023 roguHa

! MefyHaponu craHAapav 3a pesusuja (,MCP") usgagenu og cTpana Ha Oa6oporT 3a MeryHapOAHU CTaHAapAK 32 peBu3nja 1 yBepyBarbe
(LOMCPY"), ko cTanuja Ha cuna Ha 15 Aekemapu 2009 roguHa, npesesenm u objaseHn Bo CnyxGeH BECHUK Ha Peny6nuka MakegoHuja 6poj
79 op 2010 roguHa

I'paHT ToprTon 100 e dupma uneka Ha Grant Thornton International Ltd (GTIL). GTIL u hupMHTE uneHkw He Ce BO NAPTHEPCTBO Ha CBETCKO HMBO, GTIL 1 cekoja dmpma
“nexka Ha GTIL npetcrasypa nocebeH Npasen cyfjenT. Yonyrure ca ofeabeaysaar of cTpasa ua cammte UpMH Uneki. GTIL we o6eabenysa ycnym Ha knueHTUTE
GTIL W Hej3MHATE HUPMA UNGHKW HE Ce areHT 13, W He ce 06BP3zHM SHM KOH DY M HE CE OATOS0pHN 13 AGNaTa MNH NponycTHTE Ha APYTH (DUPMA UNeHKH, grantthornton.mk



KB Ilps oTeopeH 106poBonen nensncku poxa — Ckonje
DHHAHCHCKU M3BELUTAH 32 FOIMHATA LITO 3aBpuiyBa na 31 gexkemBpu 2022 roguna

M3Beluraj 3a HeTo cpeacTBaTa HAa DOHIOT

(o unjanu Jlenapu)

Ha 31 ,Z[CKCM;SpH

Benemku 2022 2021
Iapuynnm cpencrsa 3 9.969 16.177
IMoGapyBatha oX BIOXKYBaba 4 164 170
ITo6GapyBama o Apyry NEH3UCKH GOHAOBH - 115
10.133 16.462
BroxyBama BO XapTHH 01l BpEAHOCT H Jen03HTH
OUHAHCKCKH CPEACTBA KOM CE 4yBaar 3a TPryBame 5 741.606 757.324
PUMHAHCUCKY CPENCTBA KOU CC PAcTIONOKIIMBY 3a 6
npojax6a 384.848 359.874
DUHAHCHCKHM CPECTBA KO CC YYBAAT O JIOCTACYBAHE 7 400.128 319.442
1.526.582 1.436.640
Bkynno cpeacrsa 1.536.715 1.453.102
OO6Bpcky 3a HCTINATa Ha EH3UH/TIEH3UCKH
HaJIOMECTOLH CIIPEMA YJICHOBUTE Ha MCH3UCKHOT (GOH
— JI0CTaCaHy U HEUCIIaTeHH 687 104
OG6BpCKM 32 IPEHOC HA CPEACTRA Ha APYTH HEH3UCKH
(DOHIOBH 110 OCHOB Ha MPOMEHA HA YWIEHCTBO 4.287 1.211
O6Bpckn xou JIpymTBOTO 32 YNpaByBame co GoHA0T 1.282 1.250
Ocranartu 06BpCKH Ha MEH3UCKUOT (OHA 24 133
BxynHo o6Bpckn 8 6.280 2.698
Hero cpeacrsa na ®onpor 1.530.435 1.450.404
bpoj na usoadenu cmemxosodcmesnu edunuyu 7.591.425 136439 6.980.016,427179
Bpeonocm na cmemxogodcmeena edunuya (6o Jenapu) 201,600542 207.793725
[Tapnynn NpUIMBY O OCHOB HA YIUIATCHHU TIPHIOHECH
O/l 4JICHORU Ha QOHIOT (KyMyIaTHBHH) 1.454.535 1.259.575
ITapuyHY NPHIMBY [0 OCHOB HA NPEHOC HA CPEICTBA
on apyru $OHIOBH O] IPOMEHA HA YJICHCTBO
(XyMy1aTHBHH) 15.320 12.028
IMapyuHyu OANMBY 10 OCHOB Ha UCTIIATEHH EH3HK
OJIHOCHO TICH3MCKH HAJIOMECTOK (KYMYJATUBHHU) (224.708) (167.908)
ITapy4Hu ONKBY IO OCHOB Ha MPEHOCH Ha CPEACTBA
BO JIpyry (POHIOBU O IPOMEHA Ha YIEHCTBO
(xyMynaTuBHm) (30.096) (13.407)
Ho6uBka ox TekoBHaTa PUHAHCHCKA FOIMHA (46.878) 126.350
AxyMmynupaHa 106MBKa Ol IPETXONHY TOAUHH 358.858 232.507
Pepanopusanmja Ha XapTuu ol BpEIHOCT
PAaCIONOKIIMBY 3a poAaxba (KyMy/JaTUBHA) 3.405 1.259
BkynHo 06BpcKkH BO 0aHOC HA M3BOPUTE HA
cpencTna 1.530.435 1.450.404

®unaHcuckuTe u3BemTan Ha QOHAOT ce 0o6peHH o Y IIpaBHHOT on6op Ha J[pyimTBoTo Ha 18
JjaHyapu 2023 roauHa.
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KB IIps oTBopeH 106poBoJieH nen3ncku ¢pong — Cxomje
DUHAHCHCKH W3BENITAU 32 TOMHHATA IITO 3aBpiuryBa Ha 31 nekemBpu 2022 roquna

M3Bertaj 3a padotemeTo Ha DoHIOT

(Bo mwirjamu [leHapn)

3a roauHaTa IITO 3aBpllyBa Ha 31

JIEKEMBPH
Benemku 2022 2021
ITpnxonu o BJI0KYBaa
Tpuxomu ox KaMaTH ¥ aMOPTU3aLHja Ha AUCKOHTOT 9
(mpemuja) 31.174 27.814
ITpuxonu ox (uBKAEHH 10 6.969 6.031
Peanu3upanu KanuTaaHu JOOUBKY 11 3.364 22.739
TI03UTHBHY KYPCHH PA3JIMKH OJf MOHETAPHU CTABKH
6e3 (PMHAHCHCKY HHCTPYMEHTH 601 2.470
Hpyru npuxoau - 1
BkynHo npuxoau o1 BJIOKYBamba 42.108 59.055
Pacxoau
Tpomonu o paboTeme co IMEH3UCKOTO JPYIITBO U 12
YyBapoT Ha UMOT 13.343 11.581
Peanu3upanu KanuTaJIHY 3aryou 11 3.632 1577
HeraTuBHU KypCHH Pa3jIMKH Ol MOHETAPHHU CTaBKU
6e3 (PMHAHCHCKY HHCTPYMEHTH 781 2.409
Pacxozau 3a Opokepcku MPOBH3NY U OCTaHATH
13
HOCPETHUYKH TPOILIOIH 35 64
BrynHo pacxonn 17.791 15.631
Heto n106uBKa 01 BJI0KYBaba BO XapTHH 0]
BpeIHOCT 24.317 43.424
Hepeanusupanu 1o0uBkM / (3aryomu) on
BJIOJKYBathba BO XapTHH OJf BPEIHOCT
Hepeanusupana kanuranHa 100uBka / (3aryoa) on 14
BJIOKYBarba BO XapTHH O] BPEAHOCT, HETO (70.729) 83.140
Hero KypcHH pa3nuku o] BIOKYBamke BO (PHHAHCHCKU
HHCTPYMEHTH (466) (2 14)
BkynHo HepeaausupaHu 100uBKH / (3aryou) o1
BJI0KYBalhba BO XapTHH O] BPETHOCT (71.195) 82.926
Herto 3roieMmyBa-¢ Ha HETO CPeCTBATa HA
®onaor (46.878) 126.350

benewkume xown qbuHchucmtme uszeewimau npemcmaesyeaant unmezcpajex Oell Ha osue ¢MHCZHCMCKM
uzeeuwimau.



KB IIps oTBopeH 106poBoJieH nen3ncku ¢pong — Cxomje

DUHAHCHCKH W3BENITAU 32 TOMHHATA IITO 3aBpiuryBa Ha 31 nekemBpu 2022 roquna

M3BelTa) 3a IpOMEHUTE HA HETO

cpeJcTBaTa

(Bo mwirjamu [eHapn)

3a roauHaTa IITO 3aBplIyBa Ha 31

JIEKEMBPH
2022 2021

Hero nobuBka ox BoXyBama 24.317 43.424
BxymnHo Hepeanm3upanu 10OUBKY / (3aryOn) Of BIOXKyBamba BO XapTHH (71.195) 82.926
0l BpETHOCT ’ '
PeBanopusanuja Ha XapTHUTE O BPEJHOCT PACIOJIOKIIMBY 32 2146 507
npoaaxoa )
Herto 3rosiemyBame Ha HeTO cpeacTBaTa HAa DoHAOT (44.732) 126.877
TlapyyHy pUIMBY IO OCHOB Ha YILIATSHHU HPUIOHECH 194.960 205.676
TlapyyHy npuMBY Ha CpeacTBa O APYTHU IIEH3UCKH (POHIOBH O] 3292 2787
MPOMEHH Ha WICHCTBO ' '
TlapryHy OIMBY IO OCHOB Ha MCILIATEHY NEH3UH/TICH3UCKN (56.800) (35.291)
HaJIOMECTOK ' '
TTapruan oxMBH Ha cpeacTBa BO APYTH MEH3UCKH (POHIOBH O (16.689) (4.162)
ITPOMEHA Ha WICHCTBO ) )
BxynHo 3roieMyBam-e Ha HETO CPeJCTBATA 0/I TPAHCAKIUHU CO 124.763 169.010
CMETKOBO/JCTBEHHUTE eIMHUIIH : :
BxynHo 3rosiemyBam-€e Ha HETO CpeACTBATa 80.031 295.887
Heto cpencTBa Ha HOYETOKOT HA FOJMHATA 1.450.404 1.154.517
Heto cpencTBa Ha KpajoT Ha roAMHaTa 1.530.435 1.450.404
Bpoj Ha cMeTKOBOICTBEHU eTMHULIH
W3naseHn cMETKOBOJICTBEHH €AMHMIIM BP3 OCHOBA Ha YIUIATCHU 956206477027  1.026.643 495946
MIPUIOHECH m ' o
W3nasieHn CMETKOBOJICTBEHHU €IMHHIIM BP3 OCHOBA Ha IPEHOC Ha 16.019 564589 13.969 079915
cpezcTBa o1 ApYyrH (HOHAOBH Ol MPOMEHA Ha WJICHCTBO B B
TloBneueHn cMETKOBOICTBEHN €IMHHIY BP3 OCHOBA Ha HCIUIaTa Ha
HeH3WH / TTEH3HCKA HATOMECTOLH (279.003,026189)  (178.412,464747)
TloBnedeHn cMETKOBOICTBEHH €MHUIN BP3 OCHOBA Ha MPEHOC Ha
CpeACTBa BO IPYTH (OHIOBH OJ] MPOMEHA HA WICHCTBO (81.814,306167) (20.452,696544)
Bpoj Ha cMeTKOBOACTBEHH eANHULH 611.408,709260 841.747,414570

benewxkume xown qbuHchucmtme uszeewimau npemcmaesyeaant unmezcpajex Oell Ha osue ¢uHchuc;<u

uszeeuwimau.



KB IIps oTBopeH 106poBoJieH nen3ncku ¢pong — Cxomje

DUHAHCHCKH W3BENITAU 32 TOMHHATA IITO 3aBpiuryBa Ha 31 nekemBpu 2022 roquna

DOUHAHCHUCKU MTOKA3ATEIIH CIIOPET
CMETKOBOJICTBEHUTE €IUHUIIA

(Bo mnjanu [Jenapn)

3a roauHara IITO 3aBplIyBa Ha 31

JICKEMBPH
2022 2021

Hero cpencrBa Ha @OHAOT Ha MOYETOKOT HA FOJMHATA 1.450.404 1.154.517

Bpoj Ha cMETKOBOICTBEHM €IMHUIIN HA TIOYETOKOT Ha TOIMHATA 6.980.016,427179 6.138.269,012609

BpeaHocT Ha CMETKOBO/JCTBEHA €IMHHUIA HA MOYETOK HA 207793725 188,085163

roaunara (Bo denapmn)

Hero cpencrBa Ha @OHIOT Ha KPajoT HAa TOJMHATA 1.530.435 1.450.404

bpoj Ha CMETKOBOJICTBCHU CTUHUITM HA KPajoT HA FOJJHATA 7.591.425,136439 6.980.016,427179

BpeaHocT HAa CMETKOBOACTBEHH €HHUIM HA KPAjoT HA 201,600542 207,793725

roaguHara (8o lenapu)

JIONOJIHUTETHH NOKA3aTeJd U NOAATOLHN

OnHoc - pacxoau! / IpoceuHt HETo cpeacTBa Ha DOH0T? 0,009 0,009

OpnHoc - HC;FO IOOMBKA OJ1 BIIOXKYBamba / IPOCEUYHUTE HETO CPEICTBA 0,016 0,033

Ha ®onpoT

Cranka Ha npuHoc Ha ®ongot* 4,64%° 5,81%°

! nokasarenor ce no6uBa Kora 36upot o1 nosunuuTe TPOHIOH 011 PAbOTEE CO MEH3UCKOTO
JPYLITBO U 9yBapoT Ha UMOT M Pacxoam 3a OpOKepCKH MPOBU3UH U OCTAHATH ITOCPETHUYKA
tpomoim on M3Bemrajor 3a paboreme Ha POHIOT Ke Ce MOJCIH CO MPOCEYHUTE HETO
CpEeJICTBA Ha MEH3UCKUOT (OHI;

’[IPOCEYHHUTE HETO CPEICTBA Ha TIEH3UCKUOT (POHI ce J0OMBaaT Kora 30MpOT Ha BPEHOCTUTE
Ha HETO CPEJICTBATA HA MEH3UCKUOT (OHII O] MOCIEIHHOT MPECMETKOBEH JICH OJI MECCIUTe
BO MIEPUOJIOT KOj € MpeIMeT Ha aHallu3a Ke Ce MOJIeNI co OpPOjoT Ha MeceluTe,

% nokasaresnor ce no6uBa Kora nosumujara Heto m00MBKa Of BIOXKyBarba BO XapTHUH O]
BpeaHocT ox M3BemTajor 3a paboreme Ha POHAOT Ke ce MOJCTH CO MPOCEYHHTE HETO
CpeJIICTBA Ha MEH3UCKUOT (DOHI;

* ce mpecmeryBa coracHo (opMynara oj IIpaBUIHHMKOT 3a MPOILEHKA HAa CPEACTBaTa Ha
3aJI0JDKUTEITHUTE U JOOPOBOJIHUTE TIEH3UCKH (DOHJIOBH.

5 PeaJHHOT ceyMrouIlieH IPUHOC CBEACH Ha TOAUIIHO HUBO u3HecyBa 0,61%

¢ PeaTHMOT CeyMroUIIIeH IPUHOC CBEJICH Ha TOAMIITHO HUBO M3HecyBa 4,31%



KB IIps oTBopeH 106poBoJieH nen3ncku ¢poua — Ckomje
DUHAHCHCKH M3BENITAU 32 TOMHHATA IITO 3aBpuryBa Ha 31 nekemBpn 2022 roquna

M3BemTaj 3a Op0ojOT Ha CMETKOBOJCTBEHHU
e IUHUIN

3a nepuoy 01.01.2022 — 31.12.2022

bpoj Ha cmeTkoBoncTBeHn  M3Bopu Ha cpeicTBaTa Ha

Onuc

eIMHULT DoHI0T
Ha noveTokoT Ha roguHaTa 6.980.016,427179 1.450.404
W3naneHn CMETKOBOACTBEHN SOUHULI BP3
OCHOBA Ha yIIJIATCHU NPHUJIOHECH BO TEKOT Ha 956.206,477027 194.960
rojiMHaTa
V3paneHn CMETKOBOICTBCHH SMHUIIN BP3
OCHOBA Ha IPEHOC Ha CPEICTBA O] APYTH 16.019,564589 3.992
(bOHIOBH O IPOMEHA Ha YWICHCTBO BO TEKOT
Ha TOMHATA
TMoBieyeHn CMETKOBOACTBEHH SANHHIM BP3
OCHOBA Ha MCIUIATA HA TIEH3UH / ICH3UCKH (279.003,026189) (56.800)
HaJI0OMECTOLH
ToBneyeHn CMETKOBOICTBEHH CAWHHUIIN BP3
OCHOBA Ha IPEHOC Ha CPEJICTBA BO IPYTH (81.814,306167) (16.689)
MEH3KUCKH (OHIOBH O/ IPOMEHA Ha YICHCTBO
Bicynen 0poj ma cverkoBoACTBeHH 7.501.425,136439 1.575.167
eIMHHUIM HA KPajOT HA rOAMHATA
BpeaHOCT Ha CMETKOBOACTBEHATA eIHHUIA
Ha mouerokot Ha roguHara (Bo [eHapu) 207,793725
Ha xpajor Ha ronunara (Bo [eHapn) 201,600542

*BkymHHOT Opoj Ha cMeTKoBojacTBeHH enHuny 7.591.425,136439 Ha kpajoT HA ToAWHATA MTPE3EHTHPAH BO JCHAPU
n3HecyBa 1.530.435 unjagu nenapu. Toa npercraByBa 30up ox 1.575.167 nijagu neHapu 30MpeH U3HOC BO KOJIOHATA
M3BOpH Ha cpeactBa u 44.732 wimjagu neHapy HeTo J0OMBKaTa 3a roMHATa HaMajeHa 3a peBajiopH3alvja Ha
XapTHUTE O]l BPEJHOCT PACHOJIONIIMBY 3a MPOAaK0a.

benewkume xown ¢MHaHCMCKMm€ uszeewimau npemcmaesyeaam unmezcpajeH deil Ha o8ue d)uHchucxu
uzeewimau.



2.1

KB IIpsB oTBOpeH 100poBoJieH nenzucu gpoua — Cxomje

benenkn KoH PUHAHCUCKUTE U3BEIITAN

Onmrru undopmanuu

KB IIpB otBOopeH nodpoBoneH nensucku ¢oun - Ckomje (“PoHAOT’) € OTBOPEH MHBECTHLIUCKU
(oHI OCHOBAaH BO COTJIACHOCT CO 3aKOHOT 3a JOOPOBOJIHO KaMUTAIHO (PHHAHCHPAHO IEH3HCKO
OCHUTYpyBame U 3aKOHOT 3a MHBECTHIIMOHY (OHI0BH 00jaBeHH BO Ciryx0OeH BecHUK Ha PemyOinka
CeBepna Maxkenonuja. Bo cormacHocT co Unen 18 on 3akOHOT 32 MHBECTHIIMOHHM (DOHJIOBH,
®DoHIOT HEMa CBOjCTBO Ha MpaBeH cyOjekT Bo P. CeBepra Makenonuja. @oHIOT ro counHyBaaT
cpeAcTBata off AOOPOBOJNHHUTE IpUIOHECH Ha wieHoBUTe Ha MOOHIOT W IpHHOCUTE Of
MHBECTUPAHUTE IPUIOHECH, HAMAJICHH 33 HaJIOMECTOLMTE IITO CE HAaIJIaTyBaaT O JOOPOBOIHUOT
MIEH3UCKU (OH/.

Concrenun Ha DoHAOT ce HETOBUTE WIEHOBH.

@®oHIOT € OCHOBaH CO IIe Npudupame Ha JOOPOBONHH MEH3UCKH MPUAOHECH, BP3 OCHOBA Ha
HOTNHUIIAHA WHIUBHYATHH JOTOBOPH 33 WICHCTBO M TOTIHUIIAHN JOTOBOPH 32 MPO(eCHOHATHI
MICH3UCKH [IEMU, OpTaHU3UpaHH U (UHAHCHPAHU Off CTpaHa Ha paboToJaBayM U 3APYKECHUja HA
rparaHm.

Co cpencreata Ha Donmot ynpaBysa Kb IIpso nensucko apymreo AJl Ckomnje, (“/pymrBo 3a
yIpaByBame co cpejicrtBata Ha @oHA0T ), Bp3 OCHOBA Ha OJIIyKa Ha ATEHIIMjaTa 3a CyIliepBH3Hja
Ha KanuTagHO (UHAHCHUPAHO MEH3UCKO ocurypyBame (‘“Arenmmjara”’, “MAIIAC”) (Ommyka co
opoj 02-02 ox 2 nexemBpu 2009). Cpeactara Ha DOHIOT ce METOCHO OJBOCHU O CPEACTBATA
Ha /IpymTBOTO 32 YIpaByBamke CO CPEICTBA.

banka uyBap Ha umotoT e llInapkace banka Makenonuja A/l Cxomje (“Lnapkace”).

Ha 31 nexemBpu 2022 BrymHHOT Opoj Ha wieHoBru Ha DoHIOT M3HecyBa 16.222 (2021: 15.569
yienoBr) ox kou 11.508 ce wieHoBu Ha mpodecwonannu nensucku memu (2021: 11.579
4IICHOBH), a 4.714 ce uHaMBUyaHU ToroBOpH 3a wieHcTBo (2021: 3.990 uneHoBwM).

CMeTKOBOACTBEHH MOJIUTHKH

Bo mponomkenue ce MpUKaxaHW OCHOBHHUTE CMETKOBOJACTBEHH IOJIMTHKH YMOTPEOCHU MpH
MOJTrOTOBKAaTa Ha OBUE (PMHAHCUCKH W3BEIITAH.

OcHOBA 32 MOATOTOBKA

®dunancuckure u3Bemran Ha Kb Ilpe oTBopen moOpoBosnen mnensucku ¢ong Ckorje ce
MNOJArOTBEHM BO COIJIACHOCT €O 3aKOHOT 3@ 3aJO0JDKUTEIHO W JOOPOBOJIHO KamuTaTHO
(UHAHCHpPAHO TIEH3UCKO OCUTYpyBame, [IpaBHIHHKOT 3a CMETKOBHHOT IUIaH, (opmara u
COJIP)KMHATA Ha OCHOBHUTE ()MHAHCHCKY U3BEIITAH U JIOTIOJTHUTEITHUTE U3BEIITal Ha IEH3UCKUTE
¢ongoBu u [IpaBUIHUKOT 3a MPOLEHKA HAa CPEICTBAaTa Ha 3aJOJDKUTEIHUTE M JTOOPOBOJIHHUTE
nensucku (ougosu, nponumanu og MAIIAC, objaBenn Bo Cnyx0OeH BecHuK Ha PemyOnuka
CeBepHa MakeioHuja.

[Iponenkara Ha BpeAaHOcTa Ha cpeactBaTa Ha POHAOT, NMpecMeTKara Ha BpeJHOCTa Ha
CMETKOBOJICTBEHATa €IWHHIA M IPEeCMeTKaTa Ha CTalKara Ha IPHHOC CE BPIIM COTJACHO
[TpaBUIHMKOT 3a MPOLCHKAa Ha CpeAcTBaTa Ha 3a0JDKUTEITHUTE U JTOOPOBOJHHUTE NEH3HCKU
($oHI0BHM MponUIIaH o AreHuujaTa.

TexoBHUTE U cIOpeAOEHHUTE MOATOIH TPUKAXKAHU BO OBHE (PMHAHCHUCKH U3BEIITAH CE N3PAa3CHU
BO WIjaJ¥l MAKEJOHCKH JICHAPU OCBEH JIOKOJIKY HE € TIOWHAKY HaBEJCHO.
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KB IIpsB oTBOpeH 100poBoJieH nenzucu gpoua — Cxomje
Besemkn koH (UHAHCHCKY M3BELITAN 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna

CMeTKOBOJICTBEHH MOJUTUKHU (TIPOJOJIKEHHE)
OcHoBa 32 MOAroTOBKA (MPOI0JI:KEHUE)

CpeHHOT JIEBU3CH KypC Ha JICHAPOT BO OJJHOC HA CTPAHCKUTE BATYTH € CIICIICH:

31.12.2022 31.12.2021
1 EVP 61,4932 61,6270
1VCh 57,6535 54,3736

IMapuunu cpencrsa
[TapuunuTe cpeacTBa BKIydyBaaT cajlla Ha TPAHCAKLUCKUTE IEHAPCKU U AEBU3HU CMETKH.

®DOoHIOT MMa HAMEHCKa JIEHapCKa CMETKa 3a MPHUAOHECH Kaje Ce BpIaT yIUaTH Ha MapuIHH
CpE/ICTBA OJ] YWICHOBUTE.

Hcto Taka, PoHIOT MMa JIeHApCKa W JEBH3HA CMETKA 32 MHBECTHUIIMU TPEKy KOW CE€ BpIIAT
TUTaKarka U HAIUIATH TOBP3aHH CO PabOTEHETO a BO COTTIACHOCT CO 3aKOHCKATa PeryJiaTHBa.

DUHAHCUCKHU CPeCTBA

®DOoHIOT U KNacupuIupa cBouTe GUHAHCHCKH CPEJCTBA BO CIEIHUTE KaTErOpuu: (pUHAHCUCKU
cpencTBa Mo OOjeKTHBHA BPEIHOCT MPEeKy JOOMBKHM W 3aryOoM, (PUHAHCHUCKUA CpEACTBA
PACHOJIOMKIIMBH 32 TIPOAAXK0a, (PMHAHCUCKH CPEJICTBA KOU C€ YyBaar JI0 JOCTIEBAbE M KPEIUTH U
nobapyBama.

PaKOBOI[CTBOTO ' Knacmbnunpa BJIOXXKYBamkaTa BO MOMCHTOT HAa HUBHOTO IIPBUYHO ITPU3HABAK:E.

QuHaHcucKku cpedcmea no 00jeKmMueHa 8PeOHOCm NpeKy 000usku u 3a2you (unancucku
cpedcmea Kou ce 4ygaam 3a mpeysarse)

OBaa karteropuja Ha (UHAHCUCKHU CPEICTBA CE€ COCTOH OJ1 XapTHH OJf BPEIHOCT KO Ce UyBaar 3a
TpryBame. EJHO (PMHAHCUCKO CPeICTBO ce Kaacu(uImpa Kako CPeICTBO HAMEHETO 3a TPIyBambe
JIOKOJIKY C€ CTEKHYBa CO IIeJl TeHepHpame Ha JTIOOMBKA OJ] KpaTKOPOYHU (UIYKTyalluy Ha IieHaTa
WIN JIOKOJIKY € BKIIy4eHO BO MOPT(OIMOTO 32 KOE MOCTOH KPATKOPOYEH (haKTHUKK OOJIMK Ha
0CTBapyBame J0OUBKA.

QuHarcucKU cpeocmaa PacnolONCIUBU 30 NPOOaAXCOa

DUHAHCHUCKH CPEJICTBA PACIIONOKIIMBY 32 TIPO1axk0a ce OHME HAMEHETH 32 UyBarh¢ Ha HEOIpe/IcH
BPEMEHCKH IEPHO], KOU MOXKE Ja Ce IPOoAaaaT TOKOJKY C€ MOjaBH MoTpeda 3a JIMKBUIHOCT WITH
MIPOMEHH BO KAMATHHUTE CTAIKH, IEBU3HUTE KyPCEBU WM IICHUTE HA aKIMHTE.

Quuancucku cpedcmaa Kou ce uysaam 00 00Cmacysare

BrnoxyBamara KOW ce udyBaaT JIO JIOCTACYBame CE He-JIepHBAaTHH (DMHAHCHUCKU CPEJCTBA CO
(GUKCHM MM OJpPEATUMBY HAYMHU Ha IJIakamke U (QUKCHA JOCIEaHOCT, MPH ITO PakoBoICTBOTO
UMa MO3WTHBHA HaMmepa Ja T'M 4YyBa JI0 HUBHOTO jocTacyBame. Jlokonky PoHIOT mponaze
3Ha4YaeH M3HOC Ha (PUHAHCHUCKUTE Cpe/icTBa KOW C€ YyBaaTr JO JOCTACyBame Mpe] HUBHOTO
JIoCTacyBame, IeaTta KaTeropuja Ha OBHE CpEJICTBA ce peKiacupuuupa BO (UHAHCHCKU
CpeICTBa PACIIOJIOKIIMBY 32 MPOJakoa.

Kpeoumu u nobapysarva
Kpenuture m mobapyBamaTa ce He-ICpUBATUBHU (DUHAHCHUCKH CPEICTBA CO (PUKCHH WM
OJIpE/ICHU TIakamka KOW HE KOTHpaaT Ha aKTHUBCH Iasap.
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Toyemno npusnasarwe Ha QuHancucKkume cpeocmea
OUHAHCHCKUTE CPEICTBA MOYETHO C€ MPH3HABAaaT HAa JaTyMOT Ha TPryBambeTo - JaTyM Kora
®DoHIOT ce 00Bp3yBa J1a TO KyIH CPEJICTBOTO.

Cure (hMHAHCHCKY CPEJICTBA PA3JIMYHH O] CPEJICTBATA MO 00jeKTUBHA BPEAHOCT MPEKY TOOUBKH
1 3ary0H TIOYETHO Ce MPU3HABAAT CIope]] 00jeKTUBHATA BPEAHOCT 3rOJIEeMEHH 3a TPOIIOIUTE Ha
TPaHCaKIHHTE.

CpenctBara 1o 00jeKTHBHA BPEIHOCT MPEKY JOOMBKH U 3aryOH IMOYETHO Ce MPU3HABAAT CIIOPEN
HHUBHAaTa OOjeKTHBHA BPEIHOCT, NMPH LITO TPOIIONUTE HA TPAHCAKIMU C€ MPU3HABAAT KaKo
pacxoau BO neprooT Bo M3BemTajoT 3a paboTemeTo Ha DOHIOT.

Kpenuture ce nmpu3HaBaat Kora ce JaBaaT TOTOBUHCKH CPE/ICTBA HA 11033jMyBayvoT.

IIpu modeTHOTO NpHU3HABaKE, CPEACTBaTa KOM C€ JCHOMHHHMpAHHM BO CTpaHCKa BallyTa ce
€BUJICHTHpaaT BO JEHapCKa MPOTUBBPETHOCT, CIIOpe] CpeaHHOT aAeBu3eH kypc Ha HBPCM 3a
COOJZIBETHATA BaJyTa HA JaTyMOT Ha TPryBambe.

Tlocnedosamenno meperve na hUHAHCUCKU CPEOCMBA

CpencrBata 1o O00jeKTMBHA BpEJHOCT IpeKy MJOOMBKM U 3aryOu IIOCIIEIOBATEIIHO C€
eBHJICHTHPAAT 110 HUBHATAa 00jeKTHBHA BPEIHOCT HA AaTyMOT Ha MPOLIEHKA Ha CpeACTBaTa Ha
neH3uCKHOT GoHA. JIOKOJIKY CO OBHE CpEACTBa aKTHBHO HE CE TPryBa Ha 1a3apoT 3a XapTHU O]
BPEAHOCT, THE C€ BPEJHYBaaT [0 HUBHATa aMOPTH3MpaHa HabaBHA BPEIHOCT CO ymoTpeba Ha
METO/IOT Ha e(DeKTUBHA KaMaTHa CTaIlKa.

JoOuBkuTe 1 3aryOuTe 07 MpoMeHaTa Ha 00jeKTUBHATA BPEIHOCT Ha CPEJICTBATA IT0 00jeKTUBHA
BPEIHOCT NpeKy JTOOMBKM U 3aryOu ce BKIydyBaar Bo M3Berirajot 3a paboTemero Ha DoHI0T
KaKo Hepealn3upaHu JOOMBKH WITM 3aryOu 3a MEPUOJIOT 3a KOU ce jaByBaat. JJOKOIKy XapTuuTe
O]l BPEITHOCT CE MpoJajgaT MM HCTUTE JOCIiear, Hepealn3upaHuTe JTOOMBKH WM 3aryou ce
NPUKa)XyBaaT BO peaju3upaHy JOOWBKU WU 3ary0H.

@OUHAHCHCKUTE CpEeICTBA PACIONOXKIMBHA 33 IMPOJAKOa IOCIEIOBATEIIHM CE EBUICHTUpAar
CTIOpe]] HUBHATA 00jeKTHBHA BPETHOCT JOKOJIKY CO HUB aKTHBHO CE TPIyBa Ha 1Ma3apoT 3a XapTHU
on BpenHocT. JIoOWBKMTE WM 3aryOWTe OJ] NMpOMEHaTa Ha O0jeKTHBHATAa BPEJHOCT Ha
(MHAHCUCKUTE HHCTPYMEHTH PACIIONIOKIIMBH 3a MPoAax0a ce Mpu3HaBaaT BO peBaJIOPU3ALMOHN
pe3epBu BO M3BemITajoT 3a HETO CpeACTBa HA TIEH3UCKUOT (OH/, Ce JO MOMEHTOT Ha MPECTAaHOK
Ha MPU3HABAKHETO WITH BO CIIy4aj Ha HUBHO OIITETYBAE, IPH IITO aKyMYJIHPAHUTE JTOOWBKHU WM
3ary0u, IpeTXoIHO npu3HaeHu Bo M3Bemrajor 3a HeTo cpencTBa Ha POHIOT, ce MpU3HaBaaT BO
TEKOBHUTE TOOMBKM WM 3aryOu. JJoKONKy co oBHe cpeAcTBa aKTHBHO HE CE€ TPTyBa Ha Ma3apoT
3a XapTHW O] BPEJTHOCT, THE Ce BPEIHYyBaaT M0 HUBHATA aMOpPTH3MpaHa HabaBHA BPEIHOCT CO
ynorpeba Ha METOAOT Ha e()eKTHBHA KaMaTHA CTaIKa.

[Ipuxoaure Bp3 OCHOBAa Ha KaMaTd KakO M aMopTH3allMjaTa Ha MpEeMHUjaTa/IMCKOHT Ha
(MHAHCHCKHTE CPEJICTBA IIITO CE PACTIOJIONKIIMBY 32 Mpojaax0a, ce mpu3HaBaar Bo M3BemTajoT 3a
paboTemeTo Ha IEH3UCKUOT (DOHJT 32 TEKOBHHUOT ITEPHO.

DUHAHCUCKUTE Cp€acTtBa KOM C€ 4YyBaaT BO IOCIECBAKLE IMOCIIEAOBATCIIHO CE€ MEpAT CIIOPEN
aMOpTUu3upaHaTa HabaBHA BpPEAHOCT, CO MPUMCHA Ha MCTO/] Ha e(l)eKTI/IBHa KaMaTHa CTallKa.
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EdexruBHaTa kamaTHa cTamka ¢ JMCKOHTHA CTallka IO KOja ceramiHaTta (IMCKOHTHpaHaTa)
BPEIHOCT Ha CUTE UHY NAPUYHH TEKOBH € €IHAKBA Ha I[cHaTa Ha 0OBp3HUIATa (BKIY4YYBajKH I'
CUTE TPAHCAKIIMOHW TPOIIOIM) M MPETCTaByBa WHTEPHA CTAIllka Ha MPUHOC HA MpeJMETHATa
o6Bp3HuMa. [lpuxoauTe o kamMaTa U aMOpTH3allMjaTa Ha AUCKOHTOT/TIpEMHjaTa ce MprU3HaBaar
Kako mpuxou Bo M3BemrajoT 3a paboTemeTo Ha MEH3UCKUOT (POHI 32 IEPHOIOT.

Jlemo3uTnTe, KPEIUTUTE U MOOapyBamaTa MOCIEIOBATEIIHO C& MepaT CIOope]] aMOpPTH3MpaHa
HabaBHA BPEIHOCT CO MPUMEHA Ha METOJIOT Ha e(peKTHBHA KaMaTHA CTAITKa.

ObjexmusHa epeonocm

OO0jexkTrBHATa BPEIHOCT HAa XapTHUHUTE Ol BPEIHOCT CO KOM CE TPIryBa BO 3€MjUTE WICHKH Ha
EBponickara Yuuja wiu OELL/], Tpeba na Oupe eqHakBa Ha HUBHATA masapHa BpenHoct. [lpu
YTBpIyBame Ha 00jeKTHBHATA BPEIHOCT Ha (PMHAHCUCKUTE CPEACTBA CO KOH CE TPTYBa BO 3eMjUTE
wineHkn Ha EBpornckara Yruja umm OEL/] ce kopucTaT equHCTBEHO Ma3apHUTE HEHH KOU Ce
pe3yaTaT Of TPTYBamhe Ha peryaupaH CeKyHJapeH ma3ap.

Kaxko nma3apHa BpeHOCT Ha COTICTBEHUYKUTE XapTHH O] BPETHOCT CO KOU CE TPTryBa BO 3€MjHUTE
uynenkn Ha EBporickata YHuja u 3eMjute wienku Ha OEL/] ce cMeTa nieHara Ha mociaegHOTO
TpPryBamke 3a TOj JIeH OCTBapeHa Ha MaTH4yHata Oep3a Ha HM3/[aBadoT WM Oep3aTa Koja e
neduHEpaHa Kako IpUMapeH HM3BOp Ha IIeHAaTa Ha MpeIMeTHAaTa XapTHja OJf BPEIHOCT U
cryx0OeHo oOjaBeHa Ha WHPOpMATHBHHOT cepuc Ha Bloomberg. Jlokonky Ha neHOT Ha
IPOLICHKA HEMa TPryBame CO JaJeHaTa XapTuja oJf BpPeAHOCT, Hej3MHATa Ma3apHa BPEJHOCT ce
yTBpIyBa Bp3 OCHOBA Ha II€HATa Ha IOCIEIHOTO TPryBame O MOCIEIHHOT JEH BO KOj MMaJo
TpryBame. [lazapHarta BpeJJHOCT He MOKe J1a OHMJie yTBpJCHA Bp3 OCHOBA [IEHATa Ha MOCJIEIHOTO
TPryBame JIOKOJIKY CO MHCTPYMEHTOT HE ce€ TpryBajio Bo mepuoj nojonr ox 30 meHa mpen
JATyMOT Ha MPOLICHKA.

Kako nazapHa BpeIHOCT Ha JIOJDKHUYKHUTE XapTHUH O] BPEHOCT CO KOU CE TPryBa BO 3€Mja WICHKA
Ha EBporckara Yumja wim OELJ ce cMmera 1ieHata Ha IMOCISIHOTO TPryBambe, CIYXKOCHO
o0jaBeHa Ha (pUHAHCHCKO-WH(GOPMATHUBHHOT cepBuUC Ha Bloomberg. Jlokonky Ha neHOT Ha
NPOLICHKA HEMa TPryBame CO JaJieHaTa XapTHja oJ] BPEAHOCT, Hej3WHATa Ma3apHa BPEJHOCT ce
YTBp/AyBa Bp3 OCHOBA Ha IIeHAaTa Ha TMOCJIEIHOTO TPTryBame O]l MOCIEAHUOT JIeH BO KOj UMallo
TPryBamke JOKOIKY CO WHCTPYMEHTOT C€ TPryBaJIO BO MEpHOJ MOKpaTok ox 30 neHa mpen
JaTyMOT Ha MPOLICHKA.

Jokonky Ha (GUHAHCHCKO-MH(OPMATUBHHOT cepBUC Bloomberg He e oOjaBeHa IieHa 3a
(MHAHCUCKHTE MHCTPYMEHTH, 32 OOjeKTHBHA BPEIHOCT CE 3eMa LeHa OJ] IpYyr (MHAHCHUCKO
MH(OPMATHBEH CEPBUC, TI0 HACOKH JaJICHU O]l ATCHIIHjaTa.

O0jexkTrBHAaTa BPEAHOCT Ha XapTHHUTE OJ BPEIHOCT CO KO ce TpryBa Bo PemyOmnuka CeBepHa
Makenonuja ce 1001Ba peKy yTBplyBame HA HUBHATA NTa3apHa BPEIHOCT.

Camo masapHHTE IIEHH KOM CE Pe3yJITaT OJ TpryBame Ha MakemoHcKaTa Oep3a Ha XapTHUH O]

BPEIHOCT MOXE Jla C€ KOPHCTAT 3a yTBPAYBamke HAa O0jeKTUBHATA BPEJHOCT HA XapPTHUTE O]
BPEIHOCT CO KOU ce TpryBa Bo PenyOnuka CeBepHa MakemoHuja.
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[TazapHaTta BpemTHOCT Ha XapTHHUTE O BPEAHOCT CO KOM ce TpryBa Bo PemyOmuka CeBepHa
MakenoHrja € MpocevyHara IHEBHA IIGHA IO KOM C€ TPryBaHM XapTHHTE OJ BPEIAHOCT,
MoHJIepupaHu co komuuanHaTa. O 0BOj MPOCEK ce UCKIy4YeHH ‘00K~ TpaHcakimuTe. [JoKoiIKy
Ha JICHOT Ha TPOLIEHKa HEMa TPryBambe cO AaficHa XapTHja o] BPeIHOCT, Hej3uHAaTa 00jeKTHBHA
BPEIHOCT Ce YTBP/yBa Bp3 OCHOBA Ha MTpoceyHaTa MOHAEpHpaHa IieHa O]l TOCIECTHUOT ACH BO KOj
UMalio TPryBambe.

O0jexkTrBHATa BPEAHOCT HE MOXKE /1a Ce YTBPIU BP3 OCHOBA HA MPOCEYHA MOHepHpaHa [IeHa Off
TPryBamkEeTO JOKOIKY CO MHCTPYMEHTOT HE Ce TPryBajio BO meproa moxonr ox 30 jaeHa mpen
JIATYMOT Ha MPOIICHKA.

AKO cO HHCTPYMEHTOT HE Cc€ TPTyBajio BO mepuo moaoir oa 30 neHa ce mpuMeHyBaaT TeXHUKH
Ha BpPEJHYBamkE KOTa He TIOCTON aKTHBEH Ma3ap.

KymnyBame 1 ipoaBame Ha KpaTKOPOUHH XapTHU O/ BPEJIHOCT M HA IPKaBHU OOBP3HUIIN, OCBEH
OOBp3HMLIM M3IaJCHU 3a UCIUIATYBamkbe Ha NEMOHMPAHUTE ICBU3HU BJIIOTOBH Ha IpalaHuTe U
OOBp3HMLMTE 3a [CHALMOHAIM3AIMja, MOXKE Ja C€ BPIIM W Ha [a3apu HpeKy IIanTep
opranusupann oj ctpana Ha HBPCM Bo copaboTka co MuHHCTEpCTBO 3a (UHAHCHH.
OO6jexkTrBHATA BPEAHOCT HAa OBHE XapTHH OJ BPEAHOCT CE€ MEPH CO aMOPTU3UPAHHOT U3HOC CO
KOPHUCTEH-E Ha METOJ Ha aMOpTHU3alMja co e(peKTHBHA KaMaTHA CTaIlKa.

Texnuku Ha epedHysarve

(1) Kora He mocTou akTHBEH nasap 3a (PMHAHCUCKUOT WHCTPYMEHT, 00jeKTHBHATA BPEIHOCT CE

YTBpAYBa CIIOpe]l clieHaTa METOI0JIOTHja:
a) OTBOPEHHTE WHBECTHLHOHM ()OHIOBH C€ NPOLEHYBaaT CHOpE] BpEIHOCTa Ha
yJEJ0T YTBPJCHA 32 JaTyMOT Ha MPOIIeHKa, a o0jaBeHa o] crpaHa Ha KomucujaTa 3a
XapTHH 0J] BpenHoCT uin MakeoHckaTa Oep3a Ha XapTUH O BPEIHOCT.
0) 3aTBOpEHHTE MHBECTHLMOHU (OHIOBM Ce NMPOLEHyBaaT CHOpel BPEJHOCTa Ha
aKuuyjarta
B) JOJNTOPOYHUTE JOJDKHUYKA XapTHH OJI BPEIHOCT CO KOM Ce€ TpryBa Ha
ounujanHIOT Nasap Ha MakenoHcka 6ep3a 3a XapTHH O BPEAHOCT U IOJITOPOYHHUTE
JOJDKHUYKK XapTHH OJ BPEAHOCT CO KOW C€ TPryBa BO CTPAHCTBO Ce MPOICHYBaaT
CIopeJl METOJl Ha JIMHeapHa aMopTH3alMja, MpHU IITO MOYEeTHATa BPEIHOCT €
MOCJIETHO YTBpJeHaTa 00jeKTUBHA BPEIHOCT Ha Taa XapTHja oJ BpeaHOCT. JJOKOIKyY
CO THE XapTHHU O/ BPEAHOCT ITOBTOPHO C€ TPTyBa, 01 IEHOT Ha TOBTOPHOTO TPryBame
HCTHTE Ke ce MPOIeHyBaar 10 MPOCcevHa Ma3apHa IieHa 00jaBeHa Ha aKTHUBEH Iasap.
I') aKIMUTE U3aJIeHH O aKLIMOHEPCKU ApyTBa Bo Pemmybnuka CeBepHa MakenoHuja
WM KOMIIaHUU U O0aHKu ofl 3eMjuTe wieHKd Ha EY wnmm na OELJ ce nmponenyBaat
Crope;] MOMAaJIMOT MU3HOC O] HabaBHATa BPETHOCT WJIM U3HOCOT KOj TIEH3UCKUOT (DOH]T
MOX€E pa3yMHO Ja o qo0ue IMpu mMpoMIITHA TpoAaxoa.
1) XapTUHUTE O/ BPEAHOCT BP3 OCHOBA HAa XMITOTEKA CE MPOIIEHYBAaT CO KOPUCTEHE Ha
METOI Ha JTUCKOHTHPAHU IMapUYHH TEKOBH , TIPU IITO JIMCKOHTHATA CTalKa Koja ce
KOPHCTH NIPY TIpecMeTKa Tpeda Jia TH 0J[pa3y PEOBIa[yBauKUTE KAMATHU CTAIKH 32
CIIMYHM HMHCTPYMEHTH CO HCT IpPEOCTaHaT POK Ha JOCIEBame, MPHUIarojeHa 3a
PHU3HUKOT O] HEU3BPIIYBAkE HA MAPUIHUTE OOBPCKH.

ITo uckmyvok on cras (1) Toukara a) pylmTBOTO MOXE Ja ja KOPUCTH MOCIEAHO OOjaBeHaTa

BPEIHOCT IO yJAel BO MHBeCTUIIMOHEH (oHI. Bo BakoB cimyuaj J[pymTBoTo Tpeba BemHAI, MO
€JICKTPOHCKH TIaT, Jia ja M3BeCTH ATCHITMjaTa 3a IPEe3eMEHUTE aKTUBHOCTH.
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Bo cityuaj 1a ce IpoJaiat el 0/l CpeICTBATa KOH ce JPIKAT JI0 J0CTaCyBarbe MOpaii MIPOMEHA Ha [ETITe
WM CIIOCOBHOCTA JIa Ce JIPIKAT [0 IOCTACYBAkhe, CHTE CPECTBA KOM Ce KIACH(UIMPAHU BO KaTeropujara
Ha (pUHAHCHCKM HMHCTPYMEHTH KOM C€ YyBaaT IO JOCTacyBame Tpeda TOBTOPHO Na ce HM3Mepar 1o
objextuBHa Qep Bpenroct. Ox maTyMOT Ha HACTaHyBambe HAa BaKOB KOHKPETEH CIIy4aj BO HapemHHUTE 2
(nBe) hMHAHCHCKY TOOMHM HATY €IHA XapTHja O BPEIHOCT Ha MEH3UCKUOT (GOHT He Tpeba a ce MPOIeHH
U Kiacuunupa Bo KaTeropyjara 7o 10cTacyBame. VICKIy4oK o/ 0Ba ce ciydauTe Kora:

- Ce mpogaBaat wiu MpeHecyBaaT BO ApyTra KaTeropuja Ha GUHAHCUCKH HHCTPYMEHTH HE
noseke on 0,1% ox cpeacTBara KoM ce 4yBaaT A0 JOCTacyBame, a TaKOB Clydaj ce
M0jaByBa caMo €JIHAI TOTUIITHO

- Ce mpomaBaaT cpencTBa KOM MMaaT HajMHOTY 3 MecelM Mpel KpajHHOT pOK Ha
JTOCTICBARHE WITH

- Ce npopaBaar cpe/IcTBa Kaj KOW € HaIlulaTeHa HajMaiuky 95% oj1 riiaBHUHATA

Hepeanusupanu kanumannu 0oousxu/3a2you

Kaj ¢puraHCHCKHTE HHCTPYMEHTH BO TPTYBamke Ce MPHU3HABAAT HepeaTn3NpaHu TOOUBKH/3aryon
KaKo pe3yJITaT Ha MpOMEHa Ha o0jeKTWBHaTa (Ta3apHa) BPETHOCT HA XapTHHUTE OJ BPEAHOCT.
JlokoJKy oBHE (MHAHCHCKM CPEICTBA CE BO JICBH3H, KypCHUTE PA3IMKU CE NMPU3HABAAT BO
Hepeanu3upaHd AOOMBKM WK 3aryon. HepeanmmsumpaHunTe KamuTallHU JOOWBKHW/3aTy0M H
NpUXOANUTE Off KYMOHCKAa Kamara ce IpH3HaBaaT Ha JHEBHa OCHOBa Bo M3Bemrajor 3a
paboTemeTo.

ITpu nocracyBame Ha TJIaBHUIATA WM HEJ3MH JICN, KAKO W TPHU Mpojax0a Ha XapTUUTE O]
BPEIHOCT, U3HOCOT Ha HEepeaIM3uPaHUTE JOOMBKHU M 3aryOu ce MPEeHECyBa KaKo peallu3upaHu
JIOOWBKH/3aryoH 3a IEPUOJIOT.

Peanuzupanu kanumannu dobusxu/3azyou

Peanu3upannte noOWBKHW/3aryOm BKIIydyBaaT MOOWBKH W 3ary0M IO OCHOB Ha IMpojaxkba Ha
XapTUHM O]l BPETHOCT M JIOCTacaHH TJIaBHUIM M KaMaTH Ha XapTHU OJ BPEIHOCT KYIEHH CO
MpeMHja WIM JTUCKOHT KOU Ce Kiacu(UIMPaHd BO MOPT(OIHO 3a TpryBame. Peanusupanute
JMOOMBKH/3aryOn ce Tpu3HaBaaT Kako MPHUXOJAM W PacXxold BO MOMEHTOT Ha HHUBHOTO
HACTaHyBambe.

JloOuBKHTE M 3ary0uTe 0 OCHOB Ha MPOJIak0a Ha XapTHH OJ1 BPEAHOCT MPETCTaByBaaT pa3inKa
nomery NnpojiakHaTa BPEIHOCT M CMETKOBOJICTBEHATAa BPEIHOCT.

Lobusxu/3a2ybou na unancucku UHCMpymeHmu pacnoioiCIugy 3a npooaxcoa

JloObuBkuTEe WM 3aryOWTe OJ] NpOMEHa Ha O0O0jeKTMBHATA BPETHOCT Ha (DUHAHCHUCKUTE
MHCTPYMEHTH PACIOJIOKIIUBH 32 MPoAaxk0a ce MpU3HaBaaT Kako PEBATOPU3ALMOHU PE3EPBH BO
W3zBemirajot 3a Hero cpencra Ha GonmoT. [IpuxonuTe o KyIOHCKa KaMaTa ¥ aMOpTH3aIyjaTa
Ha IpeMujaTa/IMCKOHTOT ce pU3HaBaat Bo M3BemTajor 3a paboTemeTo Ha GOHIOT.

Amopmuzayuja Ha Ouckonm/npemuja Ha Xapmuu 00 6peOHOCH

Kaj ¢uHaHCcHCKMTE WHCTPYMEHTH KOW CE€ 4yBaaT BO JIOCTAaCyBame IPH IOCIEIIOBATEIHO
BpEIHYBamhE C€ CBHJICHTUPA aMOPTU3alfja Ha TUCKOHT/TIPEMHUja KaKo W MPUXOJ OJ KYIOHCKa
KaMaTa Ha JOJDKHUYKUTE XapTHH OJ BPEIHOCT, KyPCHU Pa3JIMKU JOKOJIKY UCTUTE C€ BO JIEBU3U
WIN Ce CO JIEBU3HA KJIay3yJia U MpecMeTaHa KaMara Kaj OpoUCHUTE JIeo3uTH. EBujieHIInjaTa Ha
OBHE TIPUXO/N/PACXOAM CE BPIIH Ha JTHEBHA OCHOBA U MCTHTE CE MpU3HaBaatr Bo M3BemTajor 3a
paboTeme Ha IEH3UCKUOT (HOHA.
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KB IIpsB oTBOpeH 100poBoJieH nenzucu gpoua — Cxomje
Besemkn koH (UHAHCHCKY M3BELITAN 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna

CMeTKOBOJICTBEHH MOJUTUKHU (TIPOJOJIKEHHE)

DUHAHCUCKHU CPeACTBA (MPOI0JIKEHUE)

Cpeocmea na @onoom u cmpamezuja 3a 6104Cy8are
Bo cornmacHocT co orpaHudyBamaTa NpeIBUACHH CIIOpel 3aKOHOT 3a JOOPOBOIHO KalKUTaJIHO
(buHAaHCHPAHO MEH3UCKO OCUTYpYBambe, cpeacTBaTa Ha DOHIOT MOXKE Aa CE BIOXKYBaaT caMoO BO
CIICITHUTE BUJOBU Ha (PMHAHCHCKH WHCTPYMEHTH:
Hajmuory 50% on BpemHocTa Ha cpenctBara Ha POHAZOT MOXAT Jla ce BIOXKAT BO
CpeICTBa Ha CTPAaHCKM W3JaBadd O]l 3€MjuUTe WIeHKH Ha EBporckata YHHja U 3eMju
wrenkn Ha OEL/l. Bo paMkuTe Ha 0Ba OrpaHudyBambe:

Hajmuory 50% on BpenHocTa Ha cpeacTBara Ha DOHIOT MOXKAT Aa ce BIOXKAT BO
OOBP3HMIM U APYTH XapTHUHU OJl BPEAHOCT U3Ja/leHH OJ] CTPAHCKH BJIAAN U LIEHTPAIHU
Oankn Ha 3emjure wieHkn Ha EY wm ma OELJ n BO MOKHWUYKH XapTHH O
BpeIHOCT u3laaeHu o EBporickarta neHtpanHa 6anka, EBporickaTa WHBECTUIIHOHA
Oanka u CerckaTta OaHka

Hajmuory 30% on BpenHocTa Ha cpeactBata Ha POHIOT MOXAT Ja ce BIOXKAT BO
JOJDKHUYKY XapTUH O/ BPEJHOCT KOM MMAaT PEjTUHT NPENOPatIUB 32 HHBECTUPAHE
criopesl MEl'yHapOJHU KPEIUTHH PEJTHHT arcHIUU, WU3NAJCHH OJl CAMHUIIUTE Ha
JIOKaJIHaTa CaMOyIpaBa, HEAP)KAaBHHU, CTPAHCKHM KOMIIAHWUU WM OaHKH OJl 3eMjUTe
ynenku Ha EY wmm sa OEL

Hajmuory 30% on BpemHocTa Ha cpeacTBara Ha DOHIOT MOXKAT Ja ce BIOXKAT BO
aKIUM W3aJCHH OJf CTPAHCKM KOMIIAaHMM WiId OaHKM KOM HKMAaaT pEjTHHT
MIPENOPawINB 32 HHBECTHUPALE CIIOpe]l MeI'YHApOJHHU KPEOUTHHU PEJTUHT areHLIUH, CO
KOM ce TPryBa Ha IJIaBHUTE Oep3u BO apxkaBure-wieHkd Ha EY wnu na OEL/L;
Hajmuory 30% ox BpenHOocTa Ha cpeacTBara Ha DOHIOT MOXKAT Ja ce BIOXKAT BO
JOKYMEHTH 32 yJieJl, aKLUH ¥ IPYTH HHCTPYMEHTH U3/1a/I€HH O] OBIACTEHH OTBOPEHU
Y 3aTBOPEHU UHBECTHUIIMOHHU (POHIIOBU CO CEIUIITE BO 3eMjUTe WieHKU Ha EY nnu Ha

OELL

Hajmuory 100% ox BpemHocTta Ha cpenctBata Ha DOHIOT MOXKAT Ja C€ BIOXAT BO
CpeAcTBa M3aJeHu ol cy0jexTH Kou ce Haoraat Bo P. CeBepna Makenonuja. Bo pamkuTte
Ha OBa OTPAaHUYYBAE:

Hajmuory 60% MoxaT na ce BIIOKaT BO OaHKapCKH JEMO3UTH, CEPTHUPHKATH 3a
JETIO3UTH, KOMEpPLHUjalH! 3alicd M OOBP3HMLM M3IaJCHH WM TapaHTUPaHU Ol
0aHKH, XapTHU O/ BPEIHOCT BP3 OCHOBA Ha XHUIOTEKA U3/Ia/IEHH WU TapaHTUPAHH O]
OaHKM;

Hajmuory 80% on BpemHocTa Ha cpencrBara Ha MOHIOT MOXKAT Aa C€ BIOXKAT BO
JOJDKHUYKU XapTUU O BPETHOCT (OOBP3HMLM) M3JaJleHH WIM TapaHTHUPaHH Ol
Bnanara na PCM,;

Hajmuory 80% on BpenHocTa Ha cpeactBara Ha DOHIOT MOXKAT Aa ce BIOXKAT BO
JNOJDKHUYKM XapTUU O BPETHOCT (OOBP3HMLM) W3IAaJCHM WIM TapaHTHPaHH Of
Hapoanara banka va PCM (“HBPCM”);

Hajmuory 30% ox BpenHOcTa Ha cpezictBaTa Ha DOHIOT MOXKAT J]a ce BIOXKAT BO
aKIMM KOM KOTHpaaT Ha O(UIMjaTHUOT mas3ap;

Hajmuory 40% on BpemHocTa Ha cpejicTBara Ha DOHIOT MOXAT J]a ce BIOXKAT BO
OOBP3HHUITY U KOMEPITUjalTHH 3aITMCH U3]aJICHH 0J] aKIIMOHEPCKHU JIpyInTBa. Bo pamku
Ha 0Ba OrpaHnvyBame HajMHOTY 10% 01 BpeqHOCTa Ha cpeAcTBaTa Ha OHIOT MOKAT
Jla ce BIOXKYBaaT BO OOBP3HUIIM M3Ja/ICHH O] SAMHUIMTE Ha JIOKAITHATA CAaMOYIIPaBa;
Hajmuory 5% on BpemHocta Ha cpenctBara Ha DOHIOT MOXAT Jla c€ BJIOXAT BO
JOKYMEHTH 3a yJeld U aKIMu Ha MHBeCcTHUUCKU (onmoBu Bo PenyOmuka CeBepHa
MakenoHuja.
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KB IIpsB oTBOpeH 100poBoJieH nenzucu gpoua — Cxomje
Besemkn koH (UHAHCHCKY M3BELITAN 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna

CMeTKOBOICTBEHH MOJUTHKH (IIPOI0JIKEHUE)
DUHAHCUCKU cPeACcTBA (IPOI0JLKEHHE)

Henpusnasarve Ha punancucku cpedcmeaa

OHUHAHCHCKUTE CPENCTBA Ce JACMpHU3HABAAT KOTa MpPaBOTO 3a NOOMBamke HAa TMApHUYCH TEK Ol
(hMHAHCHCKUTE CPE/ICTBA UCTEKIIO, OJHOCHO MHCTPYMEHTOT € MPOJIaCH, TOCIICaH UiIN OTy'eH Ha
npyr HauwH. [Ipm nenpr3HaBame Ha (PMHAHCHCKWATE MHCTPYMEHTH IO TaT Ha Mpoaaxoda, ce
MIPUMEHYyBa MPUHIMIIOT HA TIPOCEYHU HaOaBHU IICHU.

OIIITeTyBaH;e Ha (l)I/IHaHCI/ICKl/ITe cpeacrsa

Cpedcmea egudeHmupanu no amMopmusupana HabasHa 8pedHoCm

Ha cekoj natym Ha u3BectyBame, POHIOT MpOIEHYBa Jalll MOCTOM OOjEKTUBEH JOKa3 3a
OIITETYBakE Ha (PMHAHCUCKOTO cpeAcTBO. DUHAHCHCKOTO CPEACTBO WM TPpyMa Ha (PMHAHCUCKH
CpPE/ICTBA CE OLITETEHH CaMo JOKOJKY IOCTON 00jeKTHBEH JI0KAa3 3a OIITETYBamhe KaKO Pe3ylTaT
Ha €/IeH WIM TOBEeKe HACTaHHW IITO CE IOjaBHJIEC MO NPBHYHOTO NMPU3HABAIEC HAa CpPEACTBATa
(“ciryuaj Ha 3ary0a’) W TOKOJIKY TOj ciy4aj (WM cilydau) Ha 3ary0a BiiMjac Ha TPEIBUIACHUOT
UJICH TOTOBHHCKH TeK Ha (PMHAHCHCKOTO CPEJICTBO WM IrpyTa (UHAHCHCKHU CPEICTBA KO MOXKAT
BEPOJIOCTOJHO JIa CE TPOIICHAT.

H3nocor Ha 3ary0ara mpeTcTaByBa pasjinKa IMOMely CMETKOBOJICTBEHaTa BpPEAHOCT Ha
CPEICTBOTO U CEraniHata BPeIHOCT Ha MPOICHETUTE UIHH MapUYHU TEKOBU (MCKITyUyBajKu TH
WJHUTE 3aryOu 10 OCHOB Ha CPEICTBOTO) IMCKOHTUPAHH CO NpPHMEHAa Ha OpUTMHajHaTa
edeKTHBHAa KaMaTHa cTanka Ha (uHaHcHucKOoTO cpencTBo. [lobapyBamara co KpaTKOPOYHO
JIOCTIEBAHE HE C€ IUCKOHTHPAaT.

EBU/ICHTHPaHHOT HW3HOC Ha CPEJACTBOTO C€ HamalyBa IpeKy yrnotpebara Ha cMeTKa 3a
pe3epBHpame MOpajn OLITETyBamkhe, CO HCTOBPEMEHO MPH3HABAKE HA COOJBETHHOT PACXOJ
MopaJiv OIITETYBamke BO TEKOBHUOT M3BemTaj 3a paboTemeTo Ha DoHmoT

JIOKOJIKY MPUYUHUTE 38 00€3BPEIHYBabE HCUYE3HAT, IIPETXOIHO MPU3HACHHOT M3HOC Ha 3aryda
nopajau 06e3BpeaHyBame POHIOT o 0CI000/1yBa / aHyJIMpa MPEKy KOPUTHPamke Ha CMETKATa 3a
3aryba mopaau o00€3BpeIHYBakeé W T0 BKIydyBa BO V3Bemrajor 3a paboOTeHETO.
OcnoboayBameTo Ha 3arybara mopaad OO0E3BPEIHYBakEe HE MOXE Jla pe3yJiTHpa BO
CMETKOBOJICTBEHA BPETHOCT KOja ro HaIMHHYBa H3HOCOT HAa aMOPTU3HPaHaTa HabaBHA BPETHOCT
Ha CPEJICTBOTO, TOKOJIKY HE OUIIO MPU3HACHO 00E3BPEAHYBAE.

Cpeocmea eguoeHmupanu no 00jeKkmusHa 8peoHocm

Ha cexoj marym Ha wm3BecTyBame, DOHIOT mpolLieHyBa Oajid MOCTOM OOjeKTHBEH [OKa3 3a
OIITEeTyBake Ha (PUHAHCHCKOTO CPEJICTBO. 3HAYMTEITHOTO WJIM TPOJIOHTHPAHO oONarame Ha
o0jeKTHBHAaTa BPEIHOCT Ha (PUHAHCHUCKOTO CPEICTBO TIOJ Heropara HabaBHA BPEIHOCT
NpeTcTaByBa 00jeKTHBEH [OKa3 NPU YTBPAYBAHmETO Ha MOXHOCTA Of OLITETyBame. J(OKOIKY
MOCTOW TaKOB JI0Ka3 3a (PMHAHCUCKHUTE CPEACTBA PACIIONIOKIIMBH 32 TPOJaK0a, KyMyJIaTHBHATA
3ary0a - u3MepeHa Kako pa3jivka Mery HabaBHATa BPEIHOCT U TCKOBHATa 00jeKTHBHA BPEIHOCT
ce npu3HaBa Bo M3Bemrajot 3a paboremeTo Ha PDOHIOT, CO UCTOBPEMEHO HEJ3MHO OTCTPAHYBabhe
0]l pEBAIOPU3ALIMOHN PE3EPBH.
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KB IIpsB oTBOpeH 100poBoJieH nenzucu gpoua — Cxomje
Besemkn koH (UHAHCHCKY M3BELITAN 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna

CMeTKOBOJICTBEHH MOJUTUKHU (TIPOJOJIKEHHE)
OwmreryBame HAa GUHAHCUCKUTE CPeACTBA (IPOI0JIKEHUE)

JlokoJNiKy, BO TOCIIEIOBATENECH TEepHOa, 00jeKTHBHATA BPETHOCT HA JIOJDKHUYKH WHCTPYMEHT
KIacuUIUpaH Kako PacHoNOKINB 3a MpoJakda ce 3rojieMH, a 3rOJIeMYyBambeTO MOXKe
00jeKTHBHO Ja ce MOBP3€ CO HACTaH KOj CE jaByBa IO NPU3HABAWKETO Ha 3arybaTa mopaau
OIITETYyBak-¢ BO TEKOBHHUTE JOOWBKH HJIM 3aryOu, 3arybara mopaad OIITEeTYBame Ce aHylupa
npeky M3Bemrajot 3a padoremero Ha PoHAOT. OcTaHATHOT W3HOC, A0 HOBaTa 00jeKTHBHA
BpeaHOCT, DOHAOT ro TpeThupa Kako 3rojieMyBamke Ha 00jeKTHBHATA BPEAHOCT Ha CPENICTBOTO U
ce MPHU3HABa BO PEBATOPUBAIICKUTE PE3CPBH.

IloGapyBama n 00BPCKHU 110 OCHOB HA BJIOKYBaH-a BO XaPTHH OJf BPeIHOCT

[MoGapyBamaTa 1 OOBPCKHTE MO OCHOB HA BIOXKYBaHa BO XapTHH O] BPETHOCT CE OJJHECYBaaT Ha
MPOJIaBAETO U KYMyBambETO Ha XapTHHUTE O] BPEIHOCT M CE MPU3HABAAT KaKO CPEACTBA HM/WIN
00OBpCKM Ha JaTyMOT Ha TpryBame, a Ce IOJMUpyBaaT Ha JaTyMOT Ha Iulakame. Oue
nobOapyBama BKIy4dyBaaT U modapyBama 3a JUBHICH/IH.

O6Bpcku HAa DOHAOT

@®oHIOT MOXKE 12 UMa OOBPCKH IO CJIEIHUBE OCHOBH: OOBPCKH IO OCHOB Ha BIIOJKYBarba BO
XapTHU O] BPEIHOCT, OOBPCKM 3a OpOKEPCKM M TIOCPECAHWYKH IPOBU3UH, OOBPCKH 32
HEKOHBEPTUPAaHU TPHIOHECH, OOBPCKM 3a WCIDIaTa Ha TMEH3UCKH HAJOMECTOLM CIpeMa
YJICHOBHTE, OOBPCKH 3a TPEHOC Ha CPEICTBa BO JApYrH (POHIOBU IO OCHOB Ha IPOMEHA Ha
YJICHCTBO, OOBPCKHM 110 OCHOB Ha HACJIEACTBA, 0OBPCKHM KOH J[pymTBOTO M OCTaHAaTH OOBPCKH.
OO6BpcKUTE Ce NCKAXKYBaaT 10 HOMUHAIHA BPEIHOCT.

Heto cpeacrBa Ha @oHgoT

Hero cpexncrBara Ha MDOHAOT I'M COYMHYBAAT BKYIHHUTE CpeacTBa Ha DOHAOT HAMAJIECHH 3a
BpeIHOCTa Ha 0OBpckuTe Ha DOHIOT.

BpeIlHOCT HAa CMETKOBOACTBECHATA ¢IMHUIIA

BpenHocra Ha cMETKOBOJICTBEHATa €IMHMILIA ja IPETCTaByBa BPEIHOCTA Ha HETO CpeACTBaTa Ha
®DoHIOT MoJIeNIeHa CO BKYITHUOT Opoj Ha CMETKOBOCTBEHH €IMHUIIM Ha JaTyMOT Ha MPEecMeTKa.
Hckimydok mpeTcTaByBa BpEAHOCTa HA CMETKOBOJCTBEHATa €IWHHIIA HAa IMPBHOT JaTyM Ha
NpOIIEHKa [0 MpBaTa yImjara Ha IpuaoHecH Koja € yrBpaeHa Ha 100 meHapu, BO COTIacHOCT CO
[TpaBHIHKUKOT 3a POIIEHKA Ha CPEJICTBATA HA MEH3UCKUTE (POHIOBH.

Cranka Ha IMPUHOC HA MMECH3UCKUOT (l)OHZI

Cramnkara Ha IpUHOC Ce ITPecMeTyBa BO HOMUHAJIEH M PEajieH M3HOC 33 PETXOAHNTE 84 Mecern
(TIpecMEeTKOBEH MEepPHo/I) a I0Toa Ce KOHBEPTHPa BO €KBUBAJICHTHA TO/IMIIIHA CTAlKa Ha IPHHOC,
M3pa3eHa BO MPOLEHTH, CO JIBE IELMalIHU MECTa.

JIoKOJIKY MEH3MCKHOT (OHJ HE IPHUMAaJ MPUIOHECH BO MEpHOA o7 84 Mecelu, HO MpUMall BO
nepuoa o 12 mecenu, Ha KpajoT HA jYHH OJHOCHO JIEKEMBPH, K€ CE€ YTBPIM IPHUHOCOT 3a
MIEPUOOT OJI MPBH jYHHU OJTHOCHO JCKEMBPH 110 OCHOBamk-€ Ha (POHIOT 710 KPajoT Ha jYHH OJJHOCHO
JIEKEMBPH KOTa Ce MpaBu IpecMeTKaTa. Bo Toj cirydaj mpecMeTKOBHHUOT Tepruo u3HecyBa 78, 72,
66, 60, 54, 48, 42, 36, 30, 24, 18 u 12 mecenu.
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KB IIpsB oTBOpeH 100poBoJieH nenzucu gpoua — Cxomje
Besemkn koH (UHAHCHCKY M3BELITAN 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna

CMeTKOBOJICTBEHH MOJUTUKHU (TIPOJOJIKEHHE)

Cranka Ha NIPUHOC HA MEH3UCKUOT (PoHI (MPOAOIKEHHE)

Cramnkara Ha MMpUHOC BO HOMUHAJICH U3HOC 3a CeKOj MMPECMCTKOBCH IMCPUOA, KOHBEPTHUPAHA BO
CKBHUBAJICHTHA I'OAMIIHA CTallKa Ha MPUHOC BO HOMHUHAJICH U3HOC, C€ MPECMETYBA I10 CJIEAHATa

¢dopmyna:

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

Kaje,
R e cranka Ha IPUHOC BO HOMHHAJIEH U3HOC 33 PECMETKOBHHUOT MIEPHO/I,

SEt e BpemHOCTa HAa CMETKOBOJCTBEHATa €AMHHIA HA IOCIEAHUOT IEH O IMPECMETKOBHUOT
HEepHOJ

SEO e BpeHOCTa HA CMETKOBOJICTBEHATA €IUHUIIA HA TIOCIEIHUOT JIEH O] MECELIOT KOj IPETX0AU
Ha IPBUOT MeCeI] BO MTPECMETKOBHHOT TIEPHO.T

t e Opoj Ha IEHOBH BO MPECMETKOBHUOT TIEPHO]T

CrankaTa Ha INPUHOC BO PEaJeH M3HOC 3a CEKOj NPEeCMETKOBEH IEpHOJ], KOHBEPTHpaHa BO
SKBUBAJCHTHA TOJMIIHA CTAallka Ha MPHHOC BO peajieH W3HOC, Ce MPEeCMEeTyBa BpP3 OCHOBA Ha
TO/IMIIIHATA CTalKa Ha IMPHHOC BO HOMUHAJIECH M3HOC M MPOMEHA Ha HUBOTO HA TPOLIOIMTE 32
HMBOT BO IIPECMETKOBHUOT IIEPUOJ CO KOPUCTEH-E Ha cliefHaTa Gopmya:

Rreal = (1+Rnom)/{ [H(1+(ik-100)/100))] ’\365/'[}-1
K

Kaje,
Rreal e crankara Ha IPUHOC BO peajieH U3HOC 33 PECMETKOBHHUOT TIEPHOI,

Rnom e cramkara Ha MPUHOC BO HOMHUHAJIEH M3HOC 3a IIPECMETKOBHHUOT TIEPHOI,

t e 6pojOT Ha IEHOBU BO MPECMETKOBHHUOT MIEPHOI,

IK € HH/IEKC Ha TPOIIOK Ha )KHUBOT, 00jaBeH 01 J{pyKaBHHUOT 3aBOJI 3a CTaTHCTHKA Ha PemyOinka
CeBepHa MakejioHHja, Ha KPajoT HA jJYHH OJIHOCHO JICKEMBPH BO CEKOja T'OJIMHA BO OJIHOC Ha jyHH
WIN JIEKEMBPHU BO MPETXOJHATA TOJWHA, MOYHYBAjKH Off TOJAMHATA HA MPECMETKaTa HaHa3a 3a
CHUTE TOJIMHU BO MPECMETKOBHHUOT MEPHOJT U MOCIISTHOTO MOJIYTOJI1e BO MPECMETKOBHHOT MEPHO.T
JIOKOJIKY TOj u3HecyBa 78, 66, 54, 42, 30 unu 18 meceru.

Ipuxoau o KaMaTH U AUBUACHIAN

IMpuxoanTe 07 KaMaTH Ce UCKaKyBaaT BO M3BemTajoT 3a paboTEmETO Ha MEH3UCKUOT (OH/I 3a
CHUTC HWHCTPYMEHTH KOHM HOcaT KamaTa. [IpecMeTkara Ha Kamarata Cce BpIIH COTJIACHO
JIOTOBOpEHATA OJTHOCHO MPOMHIIIAHATA METO/1a Ha MPECMETKa 3a CeK0j PUHAHCHCKU HHCTPYMEHT.
IIpuxoaure OJ KamMaTW BKIydyBaaT HPUXOAW OJ Kamara Ha KPaTKOPOYHH M JOJITOPOYHH
JETIO3UTH BO OAHKH, MPUXOIM Off KaMaTa Ha JODKHHYKHUTE WHCTPYMEHTH, IPUXOAN OJ KaMaTh
Ha TPAHCAKIIUCKUTE CMETKH. [IpuxoauTe 0 IMBUICHIA BKITy4yBaaT MPUXOIU O/ AUBUICHIM O]
moMmamruu u crpancku akin 1 ETF-u (Exchange traded funds). Tlpuxoaure ox AuBUAEHAN Ce
eBUIEHTHpAar 1o Jo01eHa HajaBa 3a MCIUIaTa Ha JUBHICH/IA O/ OaHKaTta gyBap.

Hanomecronu 3a ynpaBsyBame c0 ®OoHAOT
®onpor Bo 2022 ucmnaka HagoMecTonu Ha JIpyHITBOTO 3a yNpaByBame CO CpeACTBaTa Ha

®onnor Ha MeceyHo HMBO Bo m3Hoc ox 0,075% (2021: 0,075%) on BpemHOcTa Ha BKYITHO
yIpaByBaHUTE HETO cpejcTBa Ha DOHJIOT.
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KB IIpsB oTBOpeH 100poBoJieH nenzucu gpoua — Cxomje
Besemkn koH (UHAHCHCKY M3BELITAN 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna

CMeTKOBOJICTBEHH MOJUTUKHU (TIPOJOJIKEHHE)
Pacxoau 3a nocpeiHUYKHM NPOBU3UM

OBue pacxoau ce OJHEeCyBaaT Ha HAJOMECTOIIUTE KOW Ce HCIDIakaaT Ha (DPUHAHCUCKHUTE
nocpeaHun (0aHKM 1 OPOKEPCKU KyKH) KOM KyIyBaaT WIX MPOJaBaaT XapTHU O]l BPEAHOCT BO
uMme Ha DoHaoT.

Hcnaatu Ha cpeacTBa 01 100pOBOJHUOT (POH/T

Ox 1oOpoBOTHHOT GOHIT CE BPITIAT UCIIATH 10 OCHOB HA: IHOKPATHHU U TOBEKEKPATHN MCIUIATH
Ha NICH3WCKH HAJIOMECTOK, MCIUIAaTa Ha HACJIEICTBO, PEHOC Ha CPEJICTBA BO APYT TICH3UCKU (HOHIT
U Bpakame Ha MOTPEIIHU YIUIATH U CIUYHO. McmaThte Mo OCHOB HA TMEH3WCKH HAJIOMECTOK
MPETCTaByBaaT UCIIATH KOH WICHOBHTE U MOJICKAT Ha OAaHOUYBAKHE CO JAHOK Ha JINYEH JIOXOJ.
Hcnnatute Ha HACNENCTBA CE BPIIAT HA HACICJHUIIMTE COMJIACHO PEIICHHE 32 OCTaBHHCKA
nocranka. Mcriature Ha cpeacTtBa BO APYTrUTC ICH3UCKHU (1)OHI[OBI/I CC BpHIaT IO OCHOB Ha
MPEHOCH 110 OCHOB Ha TIPOMEHA Ha YWICHCTBO.

JoOGuBKH/3ary0u 01 KYPCHH Pa3/IMKH

TpaHcakuuTe BO CTpaHCKa BaTyTa Ce€ €BHACHTHPAAT BO JECHAPH CIIOpPE] CPEIHHUOT Kypc Ha
HBPCM xoj Baxken Ha AeHOT Ha TpaHcaknujata. CpeacTBara U OOBPCKUTE EHOMUHUPAHU BO
CTpaHCKa BaJlyTa C€ €BHJCHTHpAaT CHOpEe] BaKEUKUOT Kypc Ha AEHOT Ha M3Bemrajor 3a HETO
cpeactBata Ha DOHIOT co cocTojO0a Ha NaTyMOT Ha H3BecTyBame. KypcHuTe pasnuku ce
eBuieHTHpaar Bo M3Bemrajot 3a pabotemero Ha DOHAOT.

JlaHok Ha TOOMBKa

Bo cornacaoct co Unen 18 ox 3akoHOT 3a nHBeCTHUIIHOHH QOoHI0BH, DOHIOT HEMA CBOjCTBO HA
npaBeH cy0jekT Bo PenyOnuka CeBepHa MakeioHHja ¥ OTTaMy HE TOJUIC)KH Ha 0JIaHOUYBambE.

Tpancaknuu co MOBP3aHM CYOjeKTH

[ToBp3an cy0jeKT BO OHOC HA OJIPE/ICHO MPABHO JIUIIE MU (PU3HYKO JIHIIE €:

"  [OCQUHEYEH aKIMOHEp WM Tpyla akIMOHEpPH KOM IoceayBaar HajMaiky 10% on
aKIUUTE CO TMPaBO Ha IJIAC WM MOCEAyBaaT MOMall MPOIEHT, U UMaaT MocpeIHa WK
HEMOCPEIHA KOHTPOJIA BP3 OJNTyYyBAHETO BO TOA MPABHO JIHIIE;

" OWI0 KOE APYTo MPaBHO JIMIE BO KOE MPBOTO MPABHO JIMIIE, ITOCPETHO MIIM HETIOCPEIHO,
nocenyBa HajManky 10% ox aknuuTe co MpaBO HA TJIAC MIIM TIOCEAYyBa ITOMaJl MPOIICHT,
Y IMa [TOCpPEeHA WIIH HENOCPETHA KOHTPOJIa BP3 OJUTYIyBakETO Ha TOA MPABHO JIHIIE;

=  QOWIO KO€ Jpyro IMpaBHO JIMLE BO KO€ €lIeH aKLIMOHEP, MOCPEIHO WIIM HEMOCPEIHO,
noceayBa noseke o1 20% on akIMHUTe CO MPaBo Ha TJIaC U BO MICT BPEMEHCKHU MEPHOL
HCTUOT aKIMOHEpP MMOCEAyBa, IOCPEAHO WIIM HEMOCpeaHo, moBeke o1 20% of akmuuTe
CO IPaBO Ha IJ1ac BO MPBOTO MPABHO JIULIE;

. (bHSI/I‘lKO JIMIC UJIW TPAaBHO JIMIC KOC MMa HCTIOCPEIHA UJIK TOCPCIHA KOHTPOJIA, UJIN CC
KOHTPOJIMPpAaHU OJ UJIN CC IO 3a€HNYKa KOHTPOJIa Ha IIPaBHOTO JIMIIE ;

®  yjeH Ha YIIpaBeH 000D, HaA30peH 0A00p UITH WIEH Ha APYT OPTaH Ha YIIPaByBamk-€ UITH
HaJ30p Ha PaBHOTO JHIIE U

® B0 BpPCKa CO JIMIaTa HaBeIEHH IOTrope, JIUIa KOW Ce BO CPOJICTBO NMPEKy Opak WiH
MIOCBOjyBame, Aela U POAUTENH, Opaka M CecTpH, MojyOpaka W moiycecTpu, 0adw,
JICOBIM ¥ BHYIIW, HA JPYT HAUYMH Ce KPBHO ITOBP3aHHU JI0 BTOP CTEIEH, JIMIA KOU CE BO
OJTHOC POAMTEN cTapaTen M AeTe, Makea WM O4yB M IIOCHHOK M IOKEepKa M CHaa, 3T U
poauTeny Ha OpayHUTE APYyTapH.
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KB IIps oTBOpeH 100poBoJieH neH3ucku pona — Cxomje

Besemrkn KoH UHAHCHCKH H3BELITAH 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna
(CI/ITC HN3HOCHU CE I/ISPQSCHI/I BO I/IAiaAI/I ACHapI/I, OCBCH AOKOAKY HE € ITOMHAKY HaBCACHO)

IMapuunu cpencrsa

2022 2021
Tpancakmucka cmerka Bo Illmapkace bamka AJl Cxomje, Cmerka 3a
MPUIOHECH 5.269 8.073
Tpancakuucka cmerka Bo Illmapkxace banka AJl Ckomje, CmeTka 3a
HWHBECTHPAIHE 4.700 8.104
BkynHo 9.969 16.177
IToGapyBama o 0CHOB HA BJIOKYBalba
2022 2021
ITo6GapyBama 1m0 OCHOB Ha KaMaTa Ha CMETKH Kaj UyBap Ha MMOT 1 1
[MobapyBame 1Mo OCHOB Ha JMBUCHA OJ] CTPAHCKH H3/1aBay 79 169
[ToGapyBame 1m0 OCHOB Ha UCIIIaTa Ha KAMATH OJ1 ICTIO3UTH 84 -
[ToGapyBama 1m0 OCHOB Ha MPEHOC O APYTH (HOHIOBH - 115
BkynHo 164 285
PuHaAHCUCKH CpeaACTBa KOU C€ 1yBaaT 3a TPryBambe
2022 2021
AKINY U30aICHA OJ] JOMAIITHHU aKIHOHEPCKH APYIITBA 27.589 39.536
Jp>xaBHU 00BP3HULIU 296.064 298.130
Yienu BO OTBOPCHU MHBECTUIIMCKH (HOHIOBU 417.953 419.658
Bxynno 741.606 757.324
Axyuu uzoadenu 00 QOMAuHU AKYUOHEPCKU OPYUMEa
2022 2021
OOMYHHM AaKIUU
MKALKA101011, ALK 27.589 39.536
Bxynno 27.589 39.536
Yoenu 60 cmparncku omeopenu uneecmuyucku oHoo6u
2022 2021
DE0002635307; SXXPIEX GT 13.201 15.173
US78462F1030; SPY UP 16.955 19.860
US9220427754; VEU UP 35.151 40.517
US9229083632; VOO UP 58.925 69.054
US4642882579; ACWI UQ 38.170 36.523
US9219107250; VSGX US 64.901 46.722
US46435G4257; ESGU US 51.842 58.992
US46435G5163; ESGD US 51.205 53.337
US2330511500; USSG US 58.411 70.161
US9219107334; ESGV US 28.991 9.319
BkynHo 417.752 419.658
Yoenu 60 0omawinu omeopenu uHeecmuyuUcKu oHoosu
2022 2021
9100000000040; VFKEDE 201 -
Bkynno 201 -
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KB IIps oTBOpeH 100poBoJieH neH3ucku pona — Cxomje
Besemrkn KoH UHAHCHCKH H3BELITAH 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna
(CI/ITC HN3HOCHU CE I/ISPQSCHI/I BO I/IAiaAI/I ACHapI/I, OCBCH AOKOAKY HE € ITOMHAKY HaBCACHO)

POUHAHCUCKH CpeacTBa KOu ce YyBaar 3a TpryBame (nponomlce}me)

Lporcasnu 066p3nuyu uzoadenu 00 Munucmepcmeomo 3a @unancuu Ha P. Cesepra Maxeoonuja

2022 2021
MKMINF200DD2 990 1.482
MKMINF200DEO 2.630 3.501
MKMINF200DF7 28 35
MKMINF20G929 3.871 3.923
MKMINF20G986 10.359 10.475
MKMINF20GA06 2.036 2.040
MKMINF20GA55 5.766 5.767
MKMINF20GA97 4.110 4.110
MKMINF20GC61 4.046 4.055
MKMINF20GD29 13.689 13.720
MKMINF20GD52 2.990 2.996
MKMINF20GD78 4.824 4.834
MKMINF20GD94 6.304 6.318
MKMINF20GE02 3.266 3.273
MKMINF20GE10 2.039 2.044
MKMINF20GE28 3.405 3.405
MKMINF20GE44 3.398 3.405
MKMINF20GE51 4.602 4.602
MKMINF20GE77 2.844 2.851
MKMINF20GF19 1.745 1.748
MKMINF20GF35 1.188 1.191
MKMINF20GF43 659 659
MKMINF20GF68 12.116 12.117
MKMINF20GG83 8.587 8.607
MKMINF20GG91 10.146 10.169
MKMINF20GH25 3.990 3.999
MKMINF20GH74 12.003 12.030
MKMINF20GI16 13.722 13.752
MKMINF20GI173 10.529 10.529
MKMINF20GI181 4.724 4.734
MKMINF20GJ15 5.665 5.677
MKMINF20GJ23 1.264 1.266
MKMINF20GJ31 7.115 7.131
MKMINF20GJ64 2.594 2.600
MKMINF20GJ80 5.973 5.986
MKMINF20GJ98 5.257 5.269
MKMINF20GK04 16.116 16.152
MKMINF20GK46 16.030 16.066
MKMINF20GK53 9.682 9.704
MKMINF20GK79 10.227 10.249
MKMINF20GK95 4.243 4.252
MKMINF20GL03 1.015 1.017
MKMINF20GL37 5.217 5.229
MKMINF20GL52 6.495 6.510
MKMINF20GL60 7.411 7.428
MKMINF20GL78 4.947 4.958
MKMINF20GL86 3.462 3.470
MKMINF20GNO01 3.210 3.217
MKMINF20GN27 3.023 3.030
MKMINF20GN50 7.991 8.009
MKMINF20GN68 1.667 1.671
MKMINF20GN76 2.736 2.742
MKMINF20GN84 4.117 4.126
Bkynno 296.064 298.130
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KB IIps oTBOpeH 100poBoJieH neH3ucku pona — Cxomje
Besemrkn KoH UHAHCHCKH H3BELITAH 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna
(CI/ITC HN3HOCHU CE I/ISPQSCHI/I BO I/IAiaAI/I ACHapI/I, OCBCH AOKOAKY HE € ITOMHAKY HaBCACHO)

PUHAHCUCKH CpeacTBa KOu Ce YyBaar 3a TpryBame (nponomlce}me)

Lpoicasnu 0bep3nuyu

JpxaBHNTE OOBP3HUIM KITaCU(PUKYBaHU KaKO CPEICTBA KOH CE UyBaaT 3a TPryBambe Ce U3AaICHN
on MunuctepctBoro 3a ®PuHancum Ha Pemybmuka CeepHa MaxkenoHuja W BKITydyBaat
OOBp3HUITM 3a JCHaMOHAIM3aIlMja W KOHTHHYHpPaHH OOBp3HWIM. OOBP3HUIINTE 3a
JICHAIIMOHAJIN3allMja UMaaT PoK Ha jgocneBame ox 2024 romuua a0 2026 rofauHa CO TOAUIIHA
KynoHcka kKamarta onx 2%. KoHTnHympaHuTe OOBp3HMIIM MMaaT poK Ha mocreBame ox 2024
roauna 10 2032 roawHa U TOIUITHA KyTIOHCKa KamaTa o1 3,50% mo 5,00%.

DUHAHCHCKH CPEICTBA KO Ce PACIOJI0KINBH 32 MPoaakoa

2022 2021
Jlp>xaBHU 0OBP3HHUIIU 384.848 359.874
Bkynno 384.848 359.874

Hporcasnu 006p3HUYY uzd0adenu 00 Munucmepcmeomo 3a @unancuu na P. Ceseprna Maxedonuja

2022 2021
MKMINF200DG5 988 1.271
MKMINF200DJ9 6.876 8.409
MKMINF20GO34 13.564 13.564
MKMINF20G0O42 5.669 5.735
MKMINF20GO75 1.651 1.654
MKMINF20GP17 17.736 17.737
MKMINF20GP82 9.450 9.450
MKMINF20GR49 3.055 3.062
MKMINF20GR64 9.824 9.892
MKMINF20GS22 26.799 25.396
MKMINF20GS71 12.904 12.905
MKMINF20GS97 7.010 7.025
MKMINF20GT05 16.634 16.634
MKMINF20GT39 31.157 29.691
MKMINF20GT47 6.996 7.012
MKMINF20GT62 10.268 10.260
MKMINF20GU02 8.627 8.627
MKMINF20GU44 19.998 19.999
MKMINF20GU93 23.013 23.063
MKMINF20GV50 49.673 49.674
MKMINF20GV84 10.412 10.412
MKMINF20GW18 18.953 18.954
MKMINF20GW26 20.194 20.239
MKMINF20GW42 9.325 9.325
MKMINF20GW59 19.840 19.884
MKMINF20GY40 11.448 -
MKMINF20GY57 3.079 -
MKMINF20GY81 4.702 -
MKMINF20GY99 5.002 -
BkynHo 384.848 359.874

Lporcasnu 0bepsHuyu

JpxaBHUTE OOBp3HMIIM KiIacH(DUKYBaHH KaKO PACIOIOXIIMBU 3a NMPOAaX0a ce M3IaJACHHU O]
MunuctepctBoto 3a ®unancun Ha PerryOnuka CeBeprHa MakeoHY]ja U BKIy4yBaaT 00OBP3HUIN
3a JIcHAIIMOHAIN3allija 1 KOHTHHYHUPAaHU OOBP3HHUIIM.

OOBp3HMIIUTE 33 JCHALMOHAJIM3aI[Mja UMaaT poK Ha nocrneBame 10 2030 roguHa co roauiiHa
KYIIOHCKa kamara oJ] 2%.

KonTuHyupanute oOBp3HUIM MMaaT poK Ha pocneBame oa 2033 no 2037 roauHa U TOAMIIHA
KymoHcka kamata of 2,20% mo 5,40% (2021: pok nHa mocmneBame o 2033 mo 2036 roauHa u
TOJIMIITHA KymoHCKa kamata oJ 2,20% 10 3,70%).
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KB IIps oTBOpeH 100poBoJieH neH3ucku pona — Cxomje
Besemrkn KoH UHAHCHCKH H3BELITAH 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna
(CI/ITC HN3HOCHU CE I/ISPQSCHI/I BO I/IAiaAI/I ACHapI/I, OCBCH AOKOAKY HE € ITOMHAKY HaBCACHO)

DUHAHCHCKH CPEICTBA KO Ce YyBaaT /10 10CTACYBa€

2022 2021
Jp>xaBHU 0OBP3HHUIN 233.367 155.922
Jlero3utu 166.761 163.520
BkynHo 400.128 319.442

Jlenozumu

2022 2021
JlonropoyHu AeTmo3UTH 156.751 163.520
KparkopodHu neno3utu 10.010 -
Bkynno 166.761 163.520

Kpamxopounu oenozumu

Co cocrojoa Ha 31 nexemBpu 2022 roauHa cpenctBata Ha @oHAOT Bo u3HOC on 10.010 mmjanu
nenapu (2021: Hema) mpeTcTaByBaaT OPOYECHH KPATKOPOYHH JCTIO3UTH BO JOMAIIHHA OaHKH.
HuBHMOT Mepuon Ha mocrieBame € M0 | roamHa, co kamatHa cramka o 1,90% mo 3,00% Ha
T'OAUIIITHO HHUBO.

Loneopounu denozumu

Co coctoj6a Ha 31 nexemBpu 2022 roanHa AOITOPOYHHUTE JETIO3UTH BO W3HOC o 156.751 nmjaan
nenapu (2021: 163.520 unjagu nenapu) npeTcTaByBaaT OPOYCHH JACMO3UTH BO JOMAIIHH OaHKH.
HuBHHOT mepros Ha focreBame € 10 3 roaunu (2021: 3 romunn), co kamatHa cranka ox 1,90%
10 3,35% (2021: 0,90% 10 3,00%) Ha TOMUIIHO HUBO.

Lpoicasnu 06ep3nuyu uzoadenu o0 Munucmepcemeo sa Quuancuu na P. Cesepna Maxedonuja

2022 2021
MKMINF200DL5 1.158 -
MKMINF20G026 23.695 23.747
MKMINF20GP09 4.566 4.576
MKMINF20GP41 8.872 8.891
MKMINF20GR23 7.843 7.860
MKMINF20GS06 9.991 10.020
MKMINF20GS48 2.679 2.685
MKMINF20GS89 2.192 2.197
MKMINF20GT21 4.763 4.773
MKMINF20GT39 7.383 -
MKMINF20GT54 10.840 10.864
MKMINF20GT88 6.284 6.298
MKMINF20GU10 4133 4.143
MKMINF20GV50 3.841 -
MKMINF20GW75 40.162 40.164
MKMINF20GW83 3.062 3.062
MKMINF20GW91 2.011 2.011
MKMINF20GX09 24576 24.631
MKMINF20GX25 34.345 -
MKMINF20GX41 3.144 -
MKMINF20GX66 11.821 -
MKMINF20GX90 5.348 -
MKMINF20GY08 712 -
MKMINF20GY24 9.945 -
Bkynno 233.367 155.922

JlpxaBHUTE OOBP3HMIIM KIACU(PHKYBaHH KaKO CPEJCTBAa KOM CE UYyBaaT JO JOCTACYBamE Ce
u3naneHu ox MunuctepcTBo 3a @unancun Ha PenyOnuka CeBepHa MakenoHHja U BKIIydyBaat
OOBp3HUIIM 33 JCHAIMOHAIM3AlMja ¥ KOHTHHYHpaHH oOBp3HUIM. OOBp3HHIIUTE 3a
JIEHAITMOHATTN3all{ja IMaaT PoK Ha JocreBame 10 2032 roanHa co TOIUITHA KYITOHCKa KamaTa OJf
2% (2021: nema). KonTnHynpanuTte OOBp3HMIM MMaaT POK Ha jpocrneBame ox 2033 mo 2050
TOJIHA M TOMMIIIHA KynoHcKa kamata ox 2,20% no 4,85% (2021: 2,20% no 4,85%).
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KB IIps oTBOpeH 100poBoJieH neH3ucku pona — Cxomje

Besemrkn KoH UHAHCHCKH H3BELITAH 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna
(CI/ITC HN3HOCHU CE I/ISPQSCHI/I BO I/IAiaAI/I ACHapI/I, OCBCH AOKOAKY HE € ITOMHAKY HaBCACHO)

8 O0Bpcky koH [IpymTBoTO 32 ynpaBsyBame co ®onaor

2022 2021
Hanomectok 3a ynpaByBame co @ongor 1.141 1.057
HanomecTok ox ymiaTeHu IpUOHECH 141 193
OOBpCKY 32 HEKOHBEPTUPAHU NIPUAOHECH - 82
OOBPCKH 0 OCHOB Ha MCILIaTa Ha MIEH3UCKH HAJOMECT 687 104
OOBPCKH 0 OCHOB Ha MPEHOC BO APYTH (GOHIOBH 4.287 1211
Ocranatu 0OBPCKH 24 51
Bxynno 6.280 2.698

Co cocrojba Ha 31 nekemBpu 2022 romuna, @oHIOT HMa 00BpCKa KOH J[pyIITBOTO 32 yIIpaByBame
co cpeactBata Ha Ponnmor Bo u3Hoc ox 1.141 wnjagu nenapu (2021: 1.057 wmjanu neHapm).
H3HocoT npeTcTaByBa HaIOMECTOK 3a yrpaByBame Ha DOHAOT, a € mpecMeTaH of ctpaHa Ha Kb
IIpBo nensucko apymreBo A/l Ckomje. HamomecTokoT 3a ynpaByBame co DOHIOT HA TOMUIITHO
HuBO u3HecyBa 0,9% (2021: 0,9%) ox Heto cpencTBata Ha POHIOT U ce MPECMeTyBa Ha THEBHO
HKBO win nperctaByBa 0,075% (2021: 0,075%) ox Heto cpencTBaTa Ha POHIOT HA MECEYHO HHBO.
Co cocrojba Ha 31 nexemBpu 2022 roguaa, oHIOT MMa 00BpCKa KOH J[pyIITBOTO 32 HAJIOMECTOK
Ol yIUlaTeHH TpuaoHecH BO u3Hoc ox 141 wmjamu nmemapu (2021: 193 wmmjamu meHapm).
HamoMecToKOT o1 yIulaTeHu IpuaIoHecH u3HecyBa MakcumyM 2,90% (2021: makcumym 2,90%)
0J1 CeKOj yILJIaTeH MPHUI0HEC.

Co coctoj6a Ha 31 mekemBpu 2022 rommna, POHIOT MMa OOBpCKA MO OCHOB Ha HCIDIaTa Ha
MIEH3UCKU HAJIOMECT BO M3HOC of1 687 wijanu neHapu (2021: 104 wnjanu neHapu) u 0OBPCKU IO
OCHOB Ha IpeHoc BO Apyru (oHmoBu Bo u3Hoc on 4.287 wmjanu nenapu (2021: 1.211 umjaau
JIEHAPH )

9 IIpuxoam og kKaMaTH U AMOPTHU3ALMja HA TUCKOHTOT
2022 2021
AmopTH3alyja Ha npeMujata (IUCKOHT) KOU JOoCTeBaaT Ha GUKCEH AaTyM (173) (156)
[Ipuxoam ox KaMaTh O] XapTHU O BPEIHOCT BO TPTyBame 11.498 11.531
[Ipuxoam ox KamMaTH O] XapTHH O BPEIHOCT PACIIONIOKIIMBH 3a poaaxoa 9.858 8.929
[puxoau o KamaT o] XapTHH O] BPETHOCT KOH Ce UyBaaT JI0 JI0CIeBabe 6.798 3.755
[Ipuxoau o KamaTH O] ACTIO3UTH 3.187 3.747
[puxoau ox KamMaTa Ha JIeHApCKH CMeTKH Kaj UyBapor 6 8
BkynHo 31.174 27.814
10 Ipuxoau ox TUBUAEHTH
2022 2021
[Mpuxoau ox ausuaeHaa ox US4642876555; IWM UP - 8
[Mpuxoau ox ausuaenaa ox US9229087690; VTI UP - 60
[Mpuxonu ox ausuaenaa ox US78462F1030; SPY UP 200 258
[Mpuxoau ox ausuaenaa ox US9220427754; VEU UP 782 943
[Mpuxoau ox ausuaeHaa ox US9229083632; VOO UP 716 586
[puxomn ox nueuaenna oq DE0002635307; SXXPIEX GT 365 338
[puxomm ox nueuaenma oq US9219107250; VSGX US 1.134 762
[puxoam ox nueuaenna oq US46435G4257; ESGU US 591 333
[puxoam ox nueraenna oq US2330511500; USSG US 633 453
[Mpuxonu ox ausuaeana ox US4642882579; ACWI UQ 432 488
[Mpuxonau ox auBuaenaa ox US46435G5163; ESGD US 929 900
[Mpuxoau ox ausuaeHaa ox US9219107334; ESGV US 243 44
[Mpuxoau ox musuaeHna on MKALKA101011; ALK 944 858
Bxynno 6.969 6.031
11 Peanm3upann KanuTajaHu J00MBKHU U 3aryoun
2022 2021
Peanu3upany KanuTaIHU JOOMBKH 3.364 22.739
Peanu3upany KanUTaJIHK 3ary0ou (3.632) (1.577)
BkynHo (268) 21.162
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KB IIps oTBOpeH 100poBoJieH neH3ucku pona — Cxomje

Besemrkn KoH UHAHCHCKH H3BELITAH 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna

(CI/ITC H3HOCH CC U3PA3CHU BO I/IAiaAI/I AC€HApH, OCBEH AOKOAKY HE € IIOMHAKY HaBCACHO)

Peanu3zupanu kanuTaJaHu 100MBKH U 3aryom (IpPoao/sKyBa)

Heto peanusupann 10OMBKY U 3aryOH O11:

I'aBHMIA U KamaTa O] AP)KaBHKH OOBP3HULIM ) 23
Iponaxba Ha OOMYHU aKIMU W3AaACHN O aKIIMOHEPCKHU PYIITBA (266) 1.075
[ponax6a Ha yaenu Bo CTPAaHCKH MHBECTHIMOHH (JOHIOBHI - 20.064
Bkynno (268) 21.162

Tpouonu o padoTeme o MEH3MCKOTO APYIITBO H YYBAPOT HA UMOT

Tportorute o011 paboTEHE CO MEH3UCKOTO APYIITBO U 9yBapOT HA UMOT BO u3HOC o 13.343 wiijaau
neHapu (2021:; 11.581 mmjagu neHapH) ce OOHECYBaaT Ha HAaJOMECTOLIMTE 3a YIIPaBYyBarbe CO
®onpoTt, kou PoHOT I' UcIaka Ha J[pymTBOTO 32 ynpaByBame co cpencTBaTa Ha OOHIOT.

Pacxonu 3a 6pokepcKH MPOBU3UM H OCTAHATH MOCPETHUYKH TPOILIOIH

Tporonure Kou MPOU3IEryBaar o1 mpoax0a WM KylyBambe Ha (PMHAHCHUCKH CPEACTBA KOH Ce
knacudupaat Bo noptdonmo 3a TpryBame Bo u3HOC oa 35 wijaau aeHapu (2021: 64 wijaau
JIEHapH) TUPEKTHO Ce eBHISHTHPAHH Kako Tpomionu Bo M3Bemmrajor 3a paboremero Ha DOHAOT

BO COTJIACHOCT cO [IpaBMITHUKOT 3a IPOIIEHKA Ha CPECTBATA HA MIEH3UCKUTE (POHIOBH.

Hepeanusupanu kanuTaJaHu 100MBKHU/(3ary0u) o1 BJIOKYBamba BO XapTHH 0]l BPeIHOCT,

HETOo
2022 2021
Jp>kaBHU OOBP3HULIN (539) (288)
OOWYHM aKIUK M3IAICHU O/ aKIIHOHEPCKH JPYIITBA (2.063) 11.220
VY enu BO OTBOPEHH MHBECTHIMCKU (DOHIOBH (68.127) 72.208
Bxynno (70.729) 83.140

EBI/IILCHTI/IpaHI/ITe HEpCAIIM3HNPAHU KAlIUTAJTHAU 3ary61z1 BO 2022 ToAnHa CC J0JDKAT Ha MMaJ0T Ha

Oep3aHCKUTE MHJIEKCH IOTTUKHATH O] BOCHHOT KOHQIIUKT Mery Pycuja u Ykpauna,

MpoAIab0vyBamEeTO Ha CHEPTreTCKaTa Kpr3a U MEPKUTE 32 CIIPaByBakhe CO BUCOKUTE CTAIKH Ha
nH}IanMja, KoM JOBE0Aa JI0 Maj Ha IIEHUTe Ha YIeIUTe BO OTBOPEHH UHBECTUITUCKH (DOHIOBH H

Ha aKI[MUTE U3JIaJIEHU O]l aKITMOHEPCKUTE JAPYIITBA.

23



15

KB IIps oTBOpeH 100poBoJieH neH3ucku pona — Cxomje
Besemrkn KoH UHAHCHCKH H3BELITAH 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna
(CI/ITC HN3HOCHU CE I/ISPQSCHI/I BO I/IAiaAI/I ACHapI/I, OCBCH AOKOAKY HE € ITOMHAKY HaBCACHO)

YIIpaByBa}be Co q)HHaHCI/ICKI/I pu3uinu

JenoBaute akTUBHOCTH Ha DOHIOT Ce M3NOKCHH HA PA3IUYHU PUULU OJ (UHAHCHCKH
KapakTep. AKTHBHOCTUTE Ha YIpaByBake CO (UHAHCHCKUTE PH3WIM BKIyYyBaaT aHaJM3a,
NpoIleHKa, pudakame U yIpaByBame co pu3uiuTe. @OHAOT ce CTPeMHU KOH IMMOCTUTHYBAkE Ha
COOJIBETHA PAMHOTE)Ka Mery PH3UKOT W HAJOMECTOT M MHUHUMU3aIMja HAa TIOTSHIIM]aTHUTE
HEraTUBHU e(eKTH Bp3 (PHHAHCUCKATA YCIEITHOCT.

[Monmmtukure Ha POHIOT 3a yIpaBYBamke CO PU3MIM MMaaT 3a LN Ja TH HACHTH(UKYBaaT u
aHaTM3UpaaT OBUE PHU3HIIH, 12 BOCIIOCTABAT COOIBETHH JUMHUTH U KOHTPOJIA HA PU3HIIUTE, KAKO
W J1a TH cJieJjaT PU3UINTE U MPUIPKYBAKETO KOH JUMUTHTE NPEKY BEPOJOCTOJHU M COBPEMEHU
uHpopmaTtuky cucteMd. QDOHIOT pPEJOBHO BPIIM HCIUTYBalke HA IOJUTHKHTE U
BOCIIOCTAaBEHUTE CHUCTEMH 3a YIpaByBamke CO PH3MKOT COMNIACHO CO IIa3apHUTE HMPOMEHH,
NPOMEHUTE BO MPOAYKTHTE M HajmoOpaTa Mpakca. YpaByBameTO CO PHU3UIM TO BpIIAT
BpabOTEeHHTE O] CEKOj CeKTOp. THe ru nueHTUPUKYBaaT U MPOIeHyBaaT GMHAHCUCKHUTE PU3UIIH
BO 00eMOT Ha HUBHaTa paboTa 1 peKy TecHa copaboTKa co IIeJ1 HaBpeMeHO Ja JIejCTByBaart.

16.1 KpeanteH pu3uk

KpenuTHrOoT py3uK ce qeuHUpa KaKo HEMOXKHOCT 32 HABPEMEHO U LIEJIOCHO UCTIONIHYBakhEe Ha
00BpCKHTE KOW MPOUBJIETYBAaT O/l MHBECTHUIIUUTE BO (PMHAHCUCKU HHCTPYMEHT.

QDUHAHCUCKUTE MHCTPYMEHTH BO KOHM C€ HMHBECTHPAaHU cpexacTBara Ha DOHIOT, a KoU ce
HOCUTEN HAa KPEJWTEH PU3MK CE€ aKIWUTe, APKaBHUTE OOBP3HUIIM, YAETHTE BO CTPAHCKU
OTBOpPEHH WHBECTUIIMOHH (DOHIOBH, TAPUIHUTE CPEACTBA, IETIO3UTHTE U OCTAHATH CPEJICTBA.

Ennam roauimHo ce mpaBy aHany3a Ha KPEJUTHUOT PU3UK Ha TOMALIHUTE APKaBHU OOBP3HUIIH,
KaKo | MPOIIeHKa Ha neppopMaHCUTe Ha OaHKUTE M HUBHUOT KPEJUTEH PU3UK, 2 KOHTUHYHUPAHO
Ce CJIeaT CUTE PEJIEBAHTHHU MOJATOLM BO TEKOT HA FOMHATA M CE HHKOPIIOPHPAaT BO aHAJTU3UTE.
JlononHuTEeNHO, YCIOBUTE 3a HMHBECTHpAamE Ha CpEACTBAaTa MPEIBUACHH CO 3aKOHCKaTa
peryiaruBa ce pejlaTUBHO CTPOI'M M HEMa IIPOCTOp 3a IIPEBUCOKO U3JI0XKYBAHkE HA KPEIUTEH
pu3MK Ha cpeacTBara Ha POHJOT.

Ha 31 nexkemBpu 2022 roguHa HeMa OIITETyBamke Ha (PUHAHCUCKUTE MHCTPYMEHTH KOH Ce
YyyBaaT JI0 JIOCTacyBame, J0JieKa (PMHAHCHCKHUTE MHCTPYMEHTH KOW CE YyBaaT 3a TPryBambe H
PACHOJIOKIIMBH 3a TpojAax0a ce BPEAHYBaHH IO OOjEKTHBHA BpPEIHOCT HA JHEBHO HHMBO.
HpymrBoto Ha 31 nexemBpu 2022 rofyiHa HEMa HEHAIUIATJIMBO 1M00apyBamke IO OCHOB Ha
TJIaBHHIIA WITM KaMaTa Kaj MHBECTHIIMUTE BO JICTIO3UTH U IPXKABHU OOBP3HHUIIH.

16.2  Ila3apHu pu3uIm

@OHJOT € M3NIOKEH Ha MaszapHHU pusuiM. llazapHuTe pusnim mpowsieryBaaTr off OTBOpEHarTa
no3unyja Ha GoHmoT Ha eekToT o7 QIIyKTyaIrjaTa Ha Na3apHUTE KaMaTHH CTAITKH, €PEKTOT OJ1
¢yKTyalnuja Ha Ma3apHUTE LEHU Ha aKUMHUTE U YICIUTE BO MHBECTHLUCKH (POHIOBH KaKO U O]l
eeKTOoT o1 QIyKTyanyjaTa Ha KypCeBHTE HA CTPAHCKUTE BalyTH. JpyIITBOTO 3a yIpaByBame
co cpenctBata Ha POHIOT YTBpAYBa NpU(DaTINBH JUMUATH HAa PU3UK, KOU ce Oa3upaaT HA HUBHO
CEKOjTHEBHO CIIEICHE.

Kamamen puzux
DOoHIOT € U3JI0KEH Ha edeKkTuTe o] PIyKTyanujaTa Ha HUBOATa Ha Ma3apHUTE KAMATHU CTAITKU
Bp3 HeropaTa (PMHAHCHUCKA COCTOj0a U TAPUYHH TEKOBH.

Tabenara momonmy rM aHanmM3upa CpeacTBaTa M OOBpckuTe Ha DOHIOT, TPYNUpPAHH CIIOpE]
BEpOjaTHOCTA O TPOMEHA Ha KAaMaTHUTE CTAIIKU OJ JaTyMOT Ha M3BECTYBAE 10 JOTOBOPHUOT
JaTyM Ha JloclieBame (BO WIjaau ICHApH).
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16 YnpaByBame cO PMHAHCHCKH PU3HIH (IPOI0JKEHHE)

16.2 IMa3apuu pusuum (Mpoao/KeHmne)

KamateHn pusuk (mpoaoJuKkeHue)

31 nexemspu 2022 qo3 O0n3 Oalmo 05 He Purcn

a0 12 5 KaMaTHU Bxynno
roauHa MecenH TOAMHH KAMATOHOCHH

MecelM  TOJHHH CTANKH

CpencrBa

[Tapuunu cpencraa 9.969 - - - - - 9.969
duHaHCUCKU

HMHCTPYMEHTH KOU ce

YyyBaaT 3a TPryBame - - - - 445.542 296.064 741.606
DuHaHCUCKU

WHCTPYMEHTH

PACTIONIOKITUBH 32

npoaaxo6a - - - - - 384.848 384.848
duHaHCcUCKU

HHCTPYMEHTH KOU ce

yyBaar 10

JI0CTaCyBame 10 10.000 - - - 390.118 400.128
OcTraHatu cpencTBa

Ha PoHAOT - - - - 164 - 164
BxynHo cpeacrBa 9.979  10.000 - - 445.706 1.071.030 1.536.715
O0BpckHn

OctaHatu 00BpCKH - - - - 6.280 - 6.280
BkynHo 00BpcKku - - - - 6.280 - 6.280
Kamatno

CEeH3UTHBEH ja3 Ha

cpeacTBaTa M

00BpCKHUTE 9.979  10.000 - - 439.426 1.071.030  1.530.435

Ox3 Oxalnao DUKCHH

31 nexemBpu 2021 Jo3 10 12 5 Han 5 He KAMATHI Biymso

roauHa Mecenu TrOAUHH KaMaTOHOCHH
Mecen TOAUHH CTanKu

BxynHo cpencrsa 16.177 - - - 459.479 977.446 1.453.102
BkynHo 06Bpckn - - - - 2.698 - 2.698
Kamatno

CEeH3UTHBEH ja3 Ha

cpeAcTBaTa M

00BpCKATE 16.177 - - - 456.781 977.446  1.450.404

Tabenara moxony ja cymupa edeKTUBHATA KAMaTHA CTallka Ha (PMHAHCUCKUTE MHCTPYMEHTH Ha
donmor:

31 nexemBpu 2022 roguHa MK/ EYP
CpencrBa

[Tapuunu cpencrsa 0,10% -
DUHAHCUCKU UHCTPYMEHTH KOHU CE UyBaaT 3a TPryBambe 4,05% 3,84%
DHHAHCUCKU HHCTPYMEHTHU PACIIONOKITUBH 32 IIPOJaK0Oa 2,90% 2,56%
DuHAHCUCKY UHCTPYMEHTH KOM C€ UyBaar J0 J0CIEBambe 2,40% 3,73%
Ocranatu cpencrBa Ha PoHmoT - -
O0Bpckn - -
OcraHaTu 00BpCKH - -
31 nexemBpu 2021 roguna MKA EYP
CpencrBa

[Tapuunu cpesncraa 0,10% -
DUHAHCUCKU UHCTPYMEHTHU KOU CE€ UyBaaT 3a TPryBambe 4,06% 3,88%
DUHAHCUCKU HHCTPYMEHTHU PACTIONOKIIUBH 32 IPoJakOa 2,90% 2,38%
DUHAHCUCKH HHCTPYMEHTH KOM CE UyBaar A0 JAO0CIEBABE 2,26% 3,70%
O0BpckHn - -

OcranaTtn 00BpcKH - -

16 YnpasyBame cO PMHAHCHCKH PU3HIH (ITPOI0IKEHHE)
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Besemrkn KoH UHAHCHCKH H3BELITAH 32 TOAMHATA IITO 3aBpinyBa Ha 31 nexemBpu 2022 roguna
(CI/ITC HN3HOCHU CE I/ISPQSCHI/I BO I/IAiaAI/I ACHapI/I, OCBCH AOKOAKY HE € ITOMHAKY HaBCACHO)

16.2 IMazapuu pusuiu (MPOAOJIKEHHE)

Banymen pusux

DOHIOT € M3M0KEH Ha PU3HK BO OJHOC Ha €EKTHTE O ABWKEHATa HA HUBOTO Ha JACBH3HU
KypceBH KOHM c€ onpa3yBaar Bp3 (MHAHCHCKATa TO3WIMja M TOTOBHHCKHOT TeK. CliegHuTe
Tabenmn ja cyMHpaaT HETO MO3WIlMjaTa Ha BainyTeH pu3nk Ha @onzor Ha 31 mexeMBpH (BO
WITjau IeHAPH).

31 nexemBpu 2022 roguna MK/ EVP YCJ BxynHo
CpeacrBa

[Tapuunu cpencraa 9.969 - - 9.969
iﬁgi’;ﬁcm HHCTPYMCHTH KOM CC HyBaat 3a 68.977 268.078 404.551 741.606
?plzlzzljzg:m MHCTPYMCHTH PaCIIOJIOKIMBH 32 274.729 110.119 ) 384,848
ii’;f;y}f:“ HHCTPYMCHTH KOM CC HyBaat 10 278.590 121.538 - 400.128
Ocranatu cpencrBa Ha PoHmoT 85 - 79 164
BkynHo cpeacTBa 632.350 499.735 404.630 1.536.715
O0Bpckn

O6BpcKH 6.256 - 24 6.280
BkynHo 06Bpcku 6.256 - 24 6.280
Heto oTBOpena Ou1aHcHA MO3HIMja 626.094 499.735 404.606 1.530.435
31 nexemBpu 2021 roguHa MKA EYP yca BKynHO
BxynHo cpencra 558.404 490.044 404.654 1.453.102
BxymnHO 00BpCcKH 2.648 - 51 2.698
Heto oTBOpena On1aHCHA MO3HIMja 555.756 490.044 404.603 1.450.404

16.3 Pu3uK o1 JUKBUIHOCT

Pu3ukoT Ha JTUKBUIHOCT TPETCTaByBa pu3WK Neka DOHIOT K& Ce COOYM CO TEIMKOTHU IPHU
00e30e1yBaeTO Ha CPeJICTBA 3a Jia TH MOJMHUPH NMapUIHATE OOBPCKH IITO MPOU3NIETYBaaT Ol
CEKOjJHEBHOTO padoTeme. PU3UKOT Ha JINKBUIHOCT MOXeE Ja MPOU3JIE3e WM O] HEMOXHOCTA J1a
ce mpojaaat (UHACKCKH CPEICTBA BO HAjKyC MOXKEH POK 110 HUBHATa 00j€KTUBHA BPEIHOCT; WIN
HECIOCOOHOCT Ha MOJMHUpPYBambe Ha OOBPCKUTE KOM HMPOU3JIEryBaaT O JIOTOBOPUTE; MM IMaK
00BpCKHTE JT0cTIealie MOpaHo 3a KCIlIaTa Of OUYEKyBamEeTO; WM ITaK HECTIOCOOHOCT /1a TeHepupa
MapUYHU CPEJICTBA CIIOPE/] IPEIBUTYBabATA.

Crnennnre Tabenu v aHaIM3MpaaT CpencTBaTa W oOBpckuTe Ha POHIOT, TPYNHUpPAHHU CIOPE
HUBHATa JIOCIIEAHOCT BP3 OCHOBAa Ha MPEOCTAHATHOT MEPHUOJ OF AaTyMOT Ha U3BECTYBamE 10
JIOTOBOPHUOT JaTyM Ha JIOCIeBambe (BO WIIjaju ICHAPH):

o3 On3nol2 Onlpo5s Han S

31 nexemBpu 2022 roguna
MecelH MecelH TOIMHI TO/IMHH

Bkynno

CpencrBa
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[apu u geno3utH kaj 6aHKH 9.969 - - - 9.969
(PHHAHCHCKH HHCTPYMEHTH KOM Ce 449.035 4.274 102.251 186.046 741.606
4yyBaar 3a TPIryBambe

(PHHAHCHCKH HHCTPYMCHTH 2.938 3.672 4.176 374.063 384.848
PacnojIOkKIINBU 3a Hpoz[a>K6a

(PHHAHCHCKH HHCTPYMEHTH KOM Ce 17.749 79.976 74.022 228.380 400.128
yyBaaT /10 AOCIIEBAkE

Ocranaru cpencrsa Ha PoHIOT 164 - - - 164
BkynHo cpeacrBa 479.855 87.922 180.449 788.489 1.536.715
O0Bpckn

OcTtaHatu 00BpCKH 6.280 - - - 6.280
BkynHo 00Bpcku 6.280 - - - 6.280
Heto pu3uk 01 THKBHIHOCT 473.575 87.922 180.449 788.489 1.530.435
KymynaTugex JMKBHAHOCEH ja3 Ha 473.575 561.497 741.946  1.530.435

cpeacrBatra u OﬁchKHTe

31 nexemBpu 2021 roguHa

BxynHo cpencra 522.029 20.244 222.522 688.307 1.453.102
BxynHO 00BpCcKH 2.698 - - - 2.698
Heto pu3uK 0 JIMKBHIHOCT 519.331 20.244 222.522 688.307 1.450.404
KymynaTusen Juksuinocen jas na 519.331 539.575 762.097  1.450.404

cpeacrBatra u OﬁchKI/lTe

16.4 OmnepaTuBeH PU3MK

Bo tekot Ha 2022 roauHa riiobaiHaTa W JOMAllHATa €KOHOMHja Oellle MCIOJHETa cO OpOjHH
HEM3BECHOCTH M MPEAW3BULM MOpPaAM BOEHHOT KOHQIUKT Mery Pycmwja u  Ykpauna,
Npo/Iad0vYyBamkeTO Ha CHEPreTCKaTa Kpu3a M MPUCYTHUTE HH(IAUCKHI TPUTUCOLIH.

N3znoxenocra Bo Pycuja u Ykpanna Ha nmoptdoinoro Ha GOHIOT Oea HEe3HAYUTETHH (BKYITHO
0,05% Bo Kb IIpB oTBOpeH nobpososeH nenzucku ¢pona Ckorje) 1 Hemalle AUPEKTHO HEraTUBHO
BiMjanue Ha pouaoT. On apyra cTpaHa NMaj 0T Ha Oep3aHCKUTE HHACKCH MMaa yMEPEHO BIIMjaHHe
Ha OpT(OIMOTO, MOPaAX MITO OCTBAPEHHOT MPUHOC Ha (GOHAOT HE TO TOCTHTHA IJIAHUPAHUOT
NPUHOC 3a TOJMHATA.

Co orjiea ACekKa rojiceM Aceja oA pUusnuiure ce BEKe ariCOJIBUpAaHN Ha (I)I/IHaHCI/ICKI/ITe masapu, BO
Hap€IHHUOT IMEPUOa CE€ OUYCKYBa CTa6I/IHI/I3HpaH>e Ha UCTUTC U OCTBApyBalkb€ HA IJIAHUPAHUTC
IIPUHOCH.

17 Hactanu mo 1aTyMoT Ha U3BeCTYBam€

ITo 31 nexemBpu 2022 ronuHa, JATYMOT Ha U3BECTYBAKETO, /10 ACHOT HA 0I00PYBAakHETO HA OBUE
(UMHAHCHCKM M3BEITaW, HEMa HACTaHM KOW OM MpeAM3BUKAJEC KOpPEKIWja Ha (PMHAHCHUCKUTE
M3BEIITaN, HUTY IIaK HACTAHW KOM C€ MaTEPHjaJIHO 3HAYajHU 32 00jaByBambe BO OBUE (PMHAHCHCKH
W3BEIITAH.
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KB IIps oTBOpeH 106poBoJieH nen3ncu ponx — Cxomje

IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

TabGena 1 M3BemTaj 3a CTpyKTypaTta HAa HHBeCTUIMUTE HA DOHIOT

AKIHMHU
BpepgHocT BkynHa .
Ha o % op,
Bpoj Ha TpoLwoK Ha BKyneH akumjara BpegHoCT % BpeaHocTa
HabaBKa no  TPOLIOK HA Ha AeHoT Ha
aKkuum . 7 s Ha pgeHoT Ha cpeacTBa
aKumja HabaBKa Ha u3gasayor
Ha o Ha ®PoHpoT
U3BECTYB.
O6UYHM aKuum
MKALKA101011, ALK 1.608 18 29.652 17 27.589 0,11% 1,80%
BKYNHM BNOXKyBaka BO
aKuuu usgagpenu so P. 1.608 - 29.652 - 27.589 - 1,80%
CeBepHa MakepgoHuja
BKYIHO BONYBaK3 80 1.608 - 29.652 - 27.589 - 1,80%
aKkuum
OO0Bp3HUIM
BkynHa % op,
HomuHanHa TpoOWOK Ha BPeAHOCT Ha % Ha BpeAHoOCTa Ha
BpeaHoCT HabaBKa 8 AEHOTHAa  M3[aBavYoT  CpeAcTBaTa Ha
WU3BecTyBake doHpoT
06BpP3HULM U3JaAEHU AU FAPAHTUPAHUN
oa Bnapgara Ha PCM
MKMINF200DD2; RMDEN13 16.000 EUR 971 990 0,80% 0,06%
MKMINF200DEO; RMDEN14 42.531 EUR 2.570 2.630 1,49% 0,17%
MKMINF200DF7; RMDEN15 452 EUR 27 28 0,01% 0,00%
MKMINF200DG5; RMDEN16 17.066 EUR 1.034 988 0,43% 0,06%
MKMINF200DJ9; RMDEN19 120.000 EUR 7.290 6.876 1,30% 0,45%
MKMINF200DL5; RMDEN21 20.000 EUR 1.140 1.158 0,33% 0,08%
MKMINF20G929; D02014/10-0524dk 3.700.000 MKD 3.738 3.871 3,92% 0,25%
MKMINF20G986; D02014/16-0724dk 10.000.000 MKD 9.975 10.359 4,59% 0,67%
MKMINF20GAQ6; DO2014/18-0824dk 2.000.000 MKD 1.940 2.036 0,33% 0,13%
MKMINF20GA55; DO2014/23-1024 5.700.000 MKD 5.493 5.766 0,89% 0,38%
MKMINF20GA97; DO2014/27-1024 4.070.000 MKD 3.915 4.110 100,00% 0,27%
MKMINF20GC61; DO2015/04-0125dk 3.920.000 MKD 3.917 4.046 11,39% 0,26%
MKMINF20GD29; DO2015/10-0330dk 13.300.000 MKD 13.188 13.689 1,62% 0,89%
MKMINF20GD52; DO2015/13-0330dk 2.910.000 MKD 2.880 2.990 0,91% 0,19%
MKMINF20GD78; DO2015/15-0430dk 4.700.000 MKD 4.647 4.824 1,71% 0,31%
MKMINF20GD94; DO2015/17-0530dk 6.150.000 MKD 6.071 6.304 2,46% 0,41%
MKMINF20GEO02; DO2015/18-0525dk 3.200.000 MKD 3.161 3.266 1,58% 0,21%
MKMINF20GE10; DO2015/19-0630dk 2.000.000 MKD 1.964 2.039 1,54% 0,13%
MKMINF20GE28; DO2015/20-0625 3.340.000 MKD 3.279 3.405 2,50% 0,22%
MKMINF20GE44; DO2015/22-0630dk 3.340.000 MKD 3.272 3.398 1,72% 0,22%
MKMINF20GE51; DO2015/23-0725 4.520.000 MKD 4.430 4.602 1,07% 0,30%
MKMINF20GE77; DO2015/25-0730dk 2.800.000 MKD 2.739 2.844 0,45% 0,19%
MKMINF20GF19; DO2015/29-0730dk 1.720.000 MKD 1.680 1.745 3,23% 0,11%
MKMINF20GF35; DO2015/31-0830dk 1.170.000 MKD 1.144 1.188 3,75% 0,08%
MKMINF20GF43; DO2015/32-0825 650.000 MKD 634 659 0,25% 0,04%
MKMINF20GF68; DO2015/34-0825 11.960.000 MKD 11.662 12.116 4,72% 0,79%
MKMINF20GG83; D02015/46-1225dk 8.610.000 MKD 8.306 8.587 7,32% 0,56%
MKMINF20GG91; D0O2016/01-0126dk 9.830.000 MKD 9.824 10.146 4,78% 0,66%
MKMINF20GH25; DO2016/04-0131dk 3.850.000 MKD 3.833 3.990 2,19% 0,26%
MKMINF20GH74; D0O2016/07-0231dk 11.600.000 MKD 11.531 12.003 12,66% 0,78%
MKMINF20GI16; DO2016/11-0426dk 13.400.000 MKD 13.256 13.722 64,11% 0,89%
MKMINF20GI73; DO2016/17-0826 10.380.000 MKD 10.125 10.529 1,10% 0,69%

7'Tportok Ha HabaBKa IO aKIIMja ja IIPETCTaByBa LeHaTa Ha akiujara Ha 31 aekemBpu 2021 roanHa.
8 TporrokoT 3a HabaBKa ja IIPETCTABYBA BKYIIHATA BPEAHOCT Ha BAOXKYyBamara Ha 31 Aexkemspu 2021 roanHa
sroAemeHn/ HAMAACHH 32 HOBUTE HAOaBKM/ IPOAXKOU BO TOAMHATA.
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KB IIps oTBOpeH 106poBoJieH nen3ncu ponx — Cxomje

IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

TabGena 1 M3BemiTaj 3a cTpyKTypaTa HA UHBeCcTULMUTE HA DOHAOT (MPOOIKEHUE)

O6Bp3HMLIM (IPOJOJIKEHHE)

BKynHa % op
HomuHanHa TpowoK Ha BPeAHOCT Ha % Ha BpeAHOCTa Ha
BpeAHoCT HabaBKa ® AEHOTHA  M3[aBayvYoT  cpeAcTBaTa Ha
nU3BecTyBakbe doHpoT

06BpP3HULM U3[aAEHU AU TAPAHTUPAHUN

oa Bnapgara Ha PCM

MKMINF20GI81; DO2016/18-0826dk 4.660.000 MKD 4.562 4724 3,01% 0,31%
MKMINF20GJ15; DO2016/21-0931dk 5.600.000 MKD 5.437 5.665 1,88% 0,37%
MKMINF20GJ23; D0O2016/22-0931dk 1.250.000 MKD 1.213 1.264 0,27% 0,08%
MKMINF20GJ31; DO2016/23-1031dk 7.050.000 MKD 6.827 7.115 3,34% 0,46%
MKMINF20GJ64; DO2016/26-1131dk 2.580.000 MKD 2.489 2.594 0,48% 0,17%
MKMINF20GJ80; DO2016/28-1231dk 5.950.000 MKD 5.729 5.973 1,28% 0,39%
MKMINF20GJ98; DO2016/29-1231dk 5.250.000 MKD 5.042 5.257 0,60% 0,34%
MKMINF20GK04; DO2017/02-0132dk 15.500.000 MKD 15.514 16.116 2,21% 1,05%
MKMINF20GK46; DO2017/05-0132dk 15.490.000 MKD 15.475 16.030 2,69% 1,04%
MKMINF20GK53; DO2017/06-0232dk 9.380.000 MKD 9.346 9.682 1,34% 0,63%
MKMINF20GK79; DO2017/08-0332dk 9.920.000 MKD 9.871 10.227 1,69% 0,67%
MKMINF20GK95; DO2017/10-0332dk 4.130.000 MKD 4.095 4.243 0,90% 0,28%
MKMINF20GLO03; DO2017/11-0332dk 990.000 MKD 980 1.015 0,54% 0,07%
MKMINF20GL37; DO2017/14-0532dk 5.100.000 MKD 5.035 5.217 2,76% 0,34%
MKMINF20GL52; DO2017/16-0632dk 6.380.000 MKD 6.267 6.495 2,13% 0,42%
MKMINF20GL60; DO2017/17-0632dk 7.290.000 MKD 7.151 7.411 2,11% 0,48%
MKMINF20GL78; DO2017/18-0632dk 4.870.000 MKD 4.773 4.947 0,54% 0,32%
MKMINF20GL86; DO2017/19-0732dk 3.410.000 MKD 3.340 3.462 0,74% 0,23%
MKMINF20GNO1; DO2017/30-1032dk 3.180.000 MKD 3.096 3.210 0,28% 0,21%
MKMINF20GN27; DO2017/32-1032dk 3.000.000 MKD 2.916 3.023 0,65% 0,20%
MKMINF20GN50; DO2017/35-1132dk 7.940.000 MKD 7.706 7.991 1,50% 0,52%
MKMINF20GN68; D02017/36-1132dk 1.660.000 MKD 1.607 1.667 0,21% 0,11%
MKMINF20GN76; DO2017/37-1132dk 2.730.000 MKD 2.639 2.736 2,18% 0,18%
MKMINF20GN84; DO2017/38-1232dk 4.120.000 MKD 3.970 4117 1,36% 0,27%
MKMINF20G034; DO2018/04-0133 13.110.000 MKD 13.079 13.564 2,98% 0,88%
MKMINF20G042; DO2018/05-0133dk 4.990.000 MKD 5.575 5.670 0,89% 0,37%
MKMINF20G075; DO2018/08-0233dk 1.610.000 MKD 1.603 1.651 1,09% 0,11%
MKMINF20GP17; DO2018/12-0633 17.390.000 MKD 17.128 17.736 1,96% 1,15%
MKMINF20GP82; DO2018/19-0933 9.360.000 MKD 9.132 9.450 2,34% 0,61%
MKMINF20GR49; D0O2018/25-1133dk 3.040.000 MKD 2.973 3.055 0,76% 0,20%
MKMINF20GR64; D0O2018/27-1133dk 9.280.000 MKD 9.622 9.824 2,11% 0,64%
MKMINF20GS22; DO2019/04-0234 24.520.000 MKD 24.611 26.799 1,89% 1,74%
MKMINF20GS71; DO2019/09-0534 12.650.000 MKD 12.500 12.905 0,78% 0,84%
MKMINF20GS97; DO2019/11-0834dk 6.940.000 MKD 6.848 7.010 2,31% 0,46%
MKMINF20GT05; DO2019/12-0934 16.490.000 MKD 16.123 16.634 0,45% 1,08%
MKMINF20GT39; DO2019/15-1134 29.560.000 MKD 28.804 31.157 1,06% 2,03%
MKMINF20GT47; DO2019/16-1234dk 6.990.000 MKD 6.840 6.997 1,89% 0,46%
MKMINF20GT62; DO2020/02-0235 10.110.000 MKD 9.966 10.268 0,84% 0,67%
MKMINF20GU02; DO2020/06-0635 8.490.000 MKD 8.373 8.627 2,83% 0,56%
MKMINF20GU44; DO2020/10-1035 19.910.000 MKD 19.501 19.998 0,58% 1,30%
MKMINF20GU93; DO2020/15-1235dk 23.050.000 MKD 22.556 23.013 3,10% 1,50%
MKMINF20GV50; DO2021/01-0136 48.500.000 MKD 48.462 49.673 2,90% 3,23%
MKMINF20GV84; D0O2021/04-0336 10.200.000 MKD 10.157 10.412 1,74% 0,68%
MKMINF20GW18; D02021/07-0436 18.620.000 MKD 18.488 18.953 1,94% 1,23%
MKMINF20GW26; DO2021/08-0436dk 19.920.000 MKD 19.800 20.194 2,20% 1,31%
MKMINF20GW42; D02021/10-0636 9.200.000 MKD 9.095 9.325 0,70% 0,61%
MKMINF20GW59; D02021/11-0636dk 19.670.000 MKD 19.451 19.840 3,53% 1,29%
MKMINF20GY40; DO2022/13-0937 11.300.000 MKD 11.306 11.448 2,37% 0,74%
MKMINF20GY57; DO2022/14-1037 3.050.000 MKD 3.051 3.079 0,99% 0,20%
MKMINF20GY81; DO2022/17-1237 4.700.000 MKD 4,701 4.703 0,93% 0,31%
MKMINF20GY99; D02022/18-1237dk 5.000.000 MKD 5.002 5.002 1,32% 0,33%

8 TpormrokorT 3a HAbaBKa ja IPETCTABYBA BKYIIHATA BPEAHOCT Ha BAOKyBamata Ha 31 Aexemspr 2021 roanmna
sroAeMeHH/ HAMAACHH 32 HOBUTE HAOaBKM/ IPOAXKOU BO TOAMHATA.
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0)

KB IIps oTBOpeH 106poBoJieH nen3ncu ponx — Cxomje
IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

TabGena 1 M3BemiTaj 3a cTpyKTypaTa HA UHBeCcTULMUTE HA DOHAOT (MPOOIKEHUE)

OO0Bp3HNLIM (IPOI0JIKEHUE)

BKynHa % op,
HomuHanHa TpoLwoK Ha BPeAHOCT Ha % Ha BpeAHOCTa Ha
BpegHoCT HabaBKa ® OEHOTHAa  M34aBayYoT  CpeAcTBaTa Ha
MU3BecTyBake doHpoT
06BpP3HULM U3JaAEHU AU FAPAHTUPAHN
op Bnapara Ha PCM
MKMINF20G026; DO2018/03-0133dk 22.850.000 MKD 22.876 23.695 1,13% 1,54%
MKMINF20GP09; DO2018/11-0448dk 4.420.000 MKD 4.362 4.566 0,37% 0,30%
MKMINF20GP41; DO2018/15-0748dk 8.690.000 MKD 8.492 8.872 0,72% 0,58%
MKMINF20GR23; DO2018/23-1048dk 7.770.000 MKD 7.511 7.843 0,65% 0,51%
MKMINF20GS06; DO2019/02-1049dk 9.350.000 MKD 9.616 9.991 1,04% 0,65%
MKMINF20GS48; DO2019/06-0449dk 2.600.000 MKD 2.573 2.679 0,29% 0,17%
MKMINF20GS89; DO2019/10-0749dk 2.150.000 MKD 2.105 2.192 0,24% 0,14%
MKMINF20GT21; DO2019/14-1049dk 4.730.000 MKD 4.579 4.763 0,53% 0,31%
MKMINF20GT39; DO2019/15-1134 7.000.000 MKD 7.219 7.383 0,25% 0,48%
MKMINF20GT54; DO2020/01-0150dk 10.480.000 MKD 10.444 10.840 1,16% 0,71%
MKMINF20GT88; DO2020/04-0450dk 6.140.000 MKD 6.053 6.284 0,65% 0,41%
MKMINF20GU10; DO2020/07-0850dk 4.080.000 MKD 3.976 4.133 0,45% 0,27%
MKMINF20GV50; DO2021/01-0136 4.000.000 MKD 3.757 3.841 0,24% 0,25%
MKMINF20GW?75; DO2021/13-0836 39.750.000 MKD 39.170 40.162 4,48% 2,61%
MKMINF20GW83; D02021/14-0936 3.040.000 MKD 2.986 3.062 0,19% 0,20%
MKMINF20GW91; DO2021/15-1036 2.000.000 MKD 1.961 2.011 0,27% 0,13%
MKMINF20GX09; D02021/16-1136dk 24.590.000 MKD 24.090 24.576 5,93% 1,60%
MKMINF20GX25; DO2022/01-0137 33.500.000 MKD 33.507 34.345 4,53% 2,23%
MKMINF20GX41; DO2022/03-0337 3.070.000 MKD 3.071 3.144 0,42% 0,20%
MKMINF20GX66; DO2022/05-0537 11.590.000 MKD 11.593 11.821 1,19% 0,77%
MKMINF20GX90; DO2022/08-0637 5.250.000 MKD 5.251 5.348 1,54% 0,35%
MKMINF20GY08; DO2022/09-0837 700.000 MKD 700 712 0,23% 0,05%
MKMINF20GY24; D0O2022/11-0837dk 9.800.000 MKD 9.803 9.945 0,63% 0,65%
BKynHO MHBeCTULUK BO 06BP3HULM
u3aaaeHu Unu rapaHTupaHim oa Bnaparta Ha - 885.158 914.280 - 59,50%
PCM
BKynHO nHBecTULK BO 06Bp3HULM - 885.158 914.280 - 59,50%
I[pyl"l/l AOJZKHUYKH XaPTUHA 01 BPEAHOCT U YA€JIU BO OTBOPCHU UHBECTUIIMOHU (l)OH)IOBI/l
BKynHa BpegHoCT %0A
HomwuHanHa TPOLWOK Ha % Ha BpeAHoOCTa Ha
BpegHoCT Habaska® Ha AeHOT Ha u3gasayor cpeacTBaTa Ha
n3BecTyBakbe
®doHpoT
Ypaenv 8o 0TBOPEHU MHBECTULIUCKU
doHpoBU n3pgaaeHu o Penybamka
CeBepHa MakegoHuja
9100000000040; BPKEAE 1.757 200 201 0,03% 0,01%
BKynHo yaenun Bo oTBOpeHU
MHBECTULMCKU GOHA0BU U3[aAEHU BO 1.757 200 201 - 0,01%

Peny6nuka CesepHa MaKegoHuja

8 Tporokor 3a HabaBKa ja IIPETCTABYBA BKYIIHATA BPEAHOCT Ha BAOXKYyBamara Ha 31 Aexkemspu 2021 roanHa
sroAeMeHu/ HAMAACHH 34 HOBUTE HAOABKU/ IPOAAKOH BO TOAMHATA.
8 Tpormrokor 3a HabaBKa ja IIPETCTABYBA BKYIIHATA BPEAHOCT Ha BAOKyBamata Ha 31 Aexemspn 2021 roanna
sroAemeHn/ HaMaACHH 3a HOBUTe HaOaBKu/ IPOARKOH BO rOAMHATA
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KB IIps oTBOpeH 100poBoJieH nen3ucu ¢poug — Cxomje

IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

TabGena 1 M3BemiTaj 3a cTpyKTypaTa HA UHBeCcTULMUTE HA DOHAOT (MPOOIKEHUE)

B) Jlpyru 101KHUYKH XapTHH 01 BPEIHOCT M Y/ieJIH BO OTBOPEHH HHBECTHIHOHH

dongoBu (MpoaoKEHUE)

BkynHa BpegHoCT

% op,

HomuHanna Tpowok Ha Ha meHoT Ha % Ha BpeAHOCTa Ha
BpeAHOCT HabaBka® A M3gaBayoT  cpeAcTBaTa Ha
usBecTyBate
®doHpoT
Yaenu Bo 0TBOPEHN MHBECTULIUCKK
¢doHA0BM U3paaeHN BO 3eMjUTe YNEHKU
Ha EBponckara YHuja u OELLA
DE0002635307; SXXPIEX GT 5.095 15.174 13.201 0,00% 0,86%
US78462F1030; SPY UP 769 19.860 16.955 0,00% 1,10%
US9220427754; VEU UP 12.160 40.517 35.151 0,00% 2,29%
US9229083632; VOO UP 2.909 69.054 58.925 0,00% 3,83%
US4642882579; ACWI UQ 7.800 43.933 38.170 0,00% 2,48%
US46435G4257; ESGU US 10.610 61.938 51.842 0,00% 3,37%
US9219107250; VSGX US 22.885 57.914 64.901 0,04% 4,22%
US46435G5163; ESGD US 13.510 74.458 51.205 0,01% 3,33%
US2330511500; USSG US 29.075 70.161 58.411 0,03% 3,80%
US9219107334; ESGV US 7.635 32.873 28.991 0,01% 1,89%
BKYNHO yAenun Bo OTBOPEHU
MHBECTUCKW OHAI0BH U3AaAEHN BO 112.448 485.880 417.752 - 27,18%
3emjute uneHku Ha Esponckara YHuja un
OEUA
BKYNHO MHBECTMLMM BO APYrU
BOMKHUUYKU MHCTPYMEHT U YA BO 114.205 486.080 417.953 - 27,20%

OTBOPEHU UHBECTULMCKN HOHA,0BM

r) IlnacMaHM U 1eNO3UTH

T ratama O o
KpaTkopoyHu aenosntu 10.000 10.010 0,65%
[JonropoyHu penosutun 156.653 156.751 10,20%
BKynHO 166.653 166.761 10,85%

21) CprKTypa HAa HHBECTULIMUTE Ha (DOHZIOT 110 BUI0OBH Ha (l)HHaHCI/ICKI/I cpeacrea
BKynHa BpeAgHOCT Ha % oA BpeAHOCTa Ha
AEHOT HA U3BECTYBaHETO cpepcrtBata Ha PoHAOT
AKumnmn 27.589 1,80%
SS::SZCMTLLM W ApYrY LONFOPOYHU JOIKHUYKM XapTUK of, 914.279 59.50%
KpaTKopoyHu xapTum of, BpeaHoCT - 0,00%
AKLMW 1 yaenu BO MHBECTULIMCKM GOHA0BM 417.953 27,20%
MapuyHn cpeactea 9.969 0,65%
Mnacmanu 1 genosutn 166.761 10,85%
OcTtaHaTt cpeacTea 164 0,01%
BKynHoO 1.536.715 100,00%

8 TporrokorT 3a HAbaBKA ja IIPETCTABYBA BKYIIHATA BPEAHOCT Ha BAOXKyBarbaTa Ha 31 ackemBpu 2021 roanmna

sroAemeHn/ HaMaACHH 3a HOBUTe HaOaBKu/ IPOARKOH BO rOAMHATA
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KB IIps oTBOpeH 100poBoJieH nen3ucu ¢poug — Cxomje
IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

Tabesa 2 — M3Bemraj 3a peaiu3dnpanuTte 100MBKH 1 3aryon Ha DoHAOT

[AaTtym Ha BuaoBuM Ha XapTum og, Bp. Ha CMeTKOBOACTBEHA MpogaxHa Peanusupanu
npoaaxb6a BpeAHOCT XapTum oA BpeAHoCT? ueHa Aobusku /
BpeaHoCT (3ary6m)
O6MYHM aKuMK U3JafeHun og i ) i (266)

P. CeBepHa MaKeaoHuja
26.04.2022 MKALKA101011 - ALK 35 645 628 (17)
26.04.2022 MKALKA101011 - ALK 33 609 592 (17)
04.05.2022 MKALKA101011 - ALK 35 645 628 (17)
05.05.2022 MKALKA101011 - ALK 35 645 628 (17)
05.05.2022 MKALKA101011 - ALK 398 7.339 7.141 (198)

Tabena 2 — U3Bewraj 3a peaju3upanure 100MBKH 1 3aryou Ha DoHA0T (IpOI0/KEHHE)

Datym Ha Buaosu Ha xapTum op, Bp. Ha CmeTKoBOACTBEHA MpopaarkHa Peanuzmpanu
npopaxk6a  BpegHoOCT xaptvn oA BpegHoCT? ueHa AoGuskm /
BpeaHoCT (3ary6m)
Ypenv 8o gomaliHu
OTBOPEHU UHBECTULMOHM - - - 0
doHaoBu
29.07.2022 9100000000040 - VFKEDE 24.627 2.800 2.800 0
BKYNMHO PEAIUSUPAHU ) ) ) (266)

DNOBUBKU U 3ATYBU*

*BKyNHHOT M3HOC Ha HETO peajM3MpaHy KallUTaJIHU 3aryOou m3Hecysa 267.838 nenapu. Hero peanusupanute
KalUTAJIHK 3aryOH ce O] HAIUlaTa Ha J0CTacaHa KaMaTa M aHyWTeT Ha XapTHH OJf BPEIHOCT BO M3HOC on 1.336
JICHapH, HETO pealu3upaHa 3aryba of npogakba Ha akIMU BO M3HOC 0f 266.276 IeHapu M HETO pealu3upaHa

3aryba o1 mpojaax0a Ha yIe/id BO JOMAIHH WHBECTUIIMOHU (POHIAOBH BO U3HOC 07 227 IeHAPH.

3abenewrxa: He e N03BONCHO CyMapHO NpHKaXyBame MO (GUHAHCHCKUA MHCTPYMEHT, OZHOCHO C€ CBHACHTHpA
CeKOja TpaHCaKIIHja

9 CMETKOBOACTBEHATA BPEAHOCT ja IIPETCTABYBA IIA3aPHATA IICHA HA XapTHHTE OA BpeAHoCT Ha 31 aekemspu 2021

TOAWHA.

9 CMETKOBOACTBEHATA BPEAHOCT ja IIPETCTABYBA [1A3aPHATA LICHA HA XapTUHTE OA BpeaHocT Ha 31 ackemspn 2021

TOAHWHA.
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KB IIps oTBOpeH 106poBoJieH nen3ncu ponx — Cxomje
IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

Tabesa 3 — U3Bemraj 3a HepeaJu3upaHuTe J00MBKHU U 3aryou Ha @oHAOT

Pesa- Hepe- Amopr.

i Heto 3ary6a
fatym Ha Tpolwok Ha O6jek- nopus. Ha anusu- KypCH 3a guck nopaau
npoleHKa BuAoBM Ha XapTum oA BpegHOCT HabasKal® TUBHA XapTuurte paHu u pas- /npemun owrery-

BpeAHocT oA Bpea- Ao6uskun/ Kom gocn.
HOCT (3ary6u) mrn Ha ¢.par. Barbe
31.12.22  O6uuHM aKkuum u3gaaexm so PCM 29.652 27.589 - (2.063) - - -
MKALKA101011, ALK 29.652 27.589 - (2.063) - - -
31.12.22 gi‘:ﬁi’;”g::i‘;agj::;g :g';,CM 885.158 914.280 2.146 (539) (466)  27.981
MKMINF200DD2; RMDEN13 971 990 - (5) - 24 -
MKMINF200DEO; RMDEN14 2.570 2.630 - - - 60 -
MKMINF200DF7; RMDEN15 27 28 - - - 1 -
MKMINF200DG5; RMDEN16 1.034 988 (77) - (2) 33 -
MKMINF200DJ9; RMDEN19 7.290 6.876 (555) - (14) 155 -
MKMINF200DL5; RMDEN21 1.140 1.158 - - (1) 19 -
MKMINF20G929; DO2014/10-0524dk 3.738 3.871 - (8) - 141 -
MKMINF20G986; DO2014/16-0724dk 9.975 10.359 - (22) - 406 -
MKMINF20GA06; DO2014/18-0824dk 1.940 2.036 - (4) - 100 -
MKMINF20GA55; DO2014/23-1024 5.493 5.766 - - - 273 -
MKMINF20GA97; DO2014/27-1024 3.915 4.110 - - - 195 -
MKMINF20GC61; DO2015/04-0125dk 3.917 4.046 - (9) - 138 -
MKMINF20GD29; DO2015/10-0330dk 13.188 13.689 - (29) - 530 -
MKMINF20GD52; DO2015/13-0330dk 2.880 2.990 - (6) - 116 -
MKMINF20GD78; DO2015/15-0430dk 4.647 4.824 - (10) - 187 -
MKMINF20GD94; DO2015/17-0530dk 6.071 6.304 - (13) - 246 -
MKMINF20GE02; DO2015/18-0525dk 3.161 3.266 - (7) - 112 -
MKMINF20GE10; DO2015/19-0630dk 1.964 2.039 - (4) - 79 -
MKMINF20GE28; DO2015/20-0625 3.279 3.405 - - - 126 -
MKMINF20GE44; DO2015/22-0630dk 3.272 3.398 - (7) - 133 -
MKMINF20GE51; DO2015/23-0725 4.430 4.602 - - - 172 -
MKMINF20GE77; DO2015/25-0730dk 2.739 2.844 - (6) - 111 -
MKMINF20GF19; DO2015/29-0730dk 1.680 1.745 - (4) - 69 -
MKMINF20GF35; DO2015/31-0830dk 1.144 1.188 - (3) - 47 -
MKMINF20GF43; DO2015/32-0825 634 659 - - - 25 -
MKMINF20GF68; DO2015/34-0825 11.662 12.116 - - - 454 -
MKMINF20GG83; D02015/46-1225dk 8.306 8.587 - (19) - 300 -
MKMINF20GG91; DO2016/01-0126dk 9.824 10.146 - (21) - 343 -
MKMINF20GH25; D02016/04-0131dk 3.833 3.990 - (8) - 165 -
MKMINF20GH74; DO2016/07-0231dk 11.531 12.003 - (25) - 497 -
MKMINF20GI16; DO2016/11-0426dk 13.256 13.722 - (29) - 495 -
MKMINF20GI73; DO2016/17-0826 10.125 10.529 - - - 404 -
MKMINF20GI81; DO2016/18-0826dk 4.562 4.724 - (10) - 172 -
MKMINF20GJ15; DO2016/21-0931dk 5.437 5.665 - (12) - 240 -
MKMINF20GJ23; DO2016/22-0931dk 1.213 1.264 - (3) - 54 -

10 TporokoT 32 HabaBKa ja IPETCTABYBA BKYIIHATA BPEAHOCT Ha BAOKyBarbaTa Ha 31 ackemspu 2021 roauna
sroAeMeHH/ HAMAACHH 32 HOBUTE HAOaBKM/ IPOAXKOU BO TOAMHATA.
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KB IIps oTBOpeH 106poBoJieH nen3ncu ponx — Cxomje
IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

Tabesa 3 — U3BemTaj 3a HepeaJu3upaHuTe T00MBKHU U 3aryou Ha PoHIOT (MPOOJIKYBA)

Pesa-

Hepe-

Amopr.

i Heto 3ary6a
fatym Ha Tpowok Ha O6jek- nopus. Ha anusu- KypCH 3a guck nopaav
npOLeHKa BnpaoBu Ha xapTumn oa BpegHocT HabasKal® TMBHA  XapTuUu-Te paHu 1 pas- /npemun owrrery-

BpeaHocT oaspea- Ao6usku/ Kowm pocn.
HOCT (3ary6bm) mkn Ha ¢.aar. gare
222 st va P

MKMINF20GJ31; DO2016/23-1031dk 6.827 7.115 - (15) - 303 -
MKMINF20GJ64; DO2016/26-1131dk 2.489 2.594 - (6) - 111 -
MKMINF20GJ80; DO2016/28-1231dk 5.729 5.973 - (13) - 257 -
MKMINF20GJ98; DO2016/29-1231dk 5.042 5.257 - (12) - 226 -
MKMINF20GK04; DO2017/02-0132dk 15.514 16.116 - (34) - 636 -
MKMINF20GK46; DO2017/05-0132dk 15.475 16.030 - (34) - 589 -
MKMINF20GK53; DO2017/06-0232dk 9.346 9.682 - (20) - 356 -
MKMINF20GK79; DO2017/08-0332dk 9.871 10.227 - (22) - 378 -
MKMINF20GK95; DO2017/10-0332dk 4.095 4.243 - (9) - 157 -
MKMINF20GL03; DO2017/11-0332dk 980 1.015 - (2) - 37 -
MKMINF20GL37; DO2017/14-0532dk 5.035 5.217 - (17) - 193 -
MKMINF20GL52; DO2017/16-0632dk 6.267 6.495 - (14) - 242 -
MKMINF20GL60; DO2017/17-0632dk 7.151 7.411 - (16) - 276 -
MKMINF20GL78; DO2017/18-0632dk 4.773 4.947 - (11) - 185 -
MKMINF20GL86; DO2017/19-0732dk 3.340 3.462 - (7) - 129 -
MKMINF20GNO1; DO2017/30-1032dk 3.096 3.210 - (7) - 121 -
MKMINF20GN27; DO2017/32-1032dk 2.916 3.023 - (7) - 114 -
MKMINF20GN50; DO2017/35-1132dk 7.706 7.991 - (17) - 302 -
MKMINF20GN68; DO2017/36-1132dk 1.607 1.667 - (4) - 64 -
MKMINF20GN76; DO2017/37-1132dk 2.639 2.736 - (6) - 103 -
MKMINF20GN84; DO2017/38-1232dk 3.970 4.117 - (9) - 156 -
MKMINF20G034; DO2018/04-0133 13.079 13.564 - - - 485 -
MKMINF20G042; DO2018/05-0133dk 5.575 5.670 (54) - (11) 160 -
MKMINF20GO75; DO2018/08-0233dk 1.603 1.651 - - (4) 52 -
MKMINF20GP17; DO2018/12-0633 17.128 17.736 - - - 608 -
MKMINF20GP82; D02018/19-0933 9.132 9.450 - - - 318 -
MKMINF20GR49; DO2018/25-1133dk 2.973 3.055 - - (7) 89 -
MKMINF20GR64; DO2018/27-1133dk 9.622 9.824 (48) - (19) 269 -
MKMINF20GS22; DO2019/04-0234 24.611 26.799 1.403 - - 785 -
MKMINF20GS71; DO2019/09-0534 12.500 12.905 - - - 405 -
MKMINF20GS97; DO2019/11-0834dk 6.848 7.010 0 - (16) 178 -
MKMINF20GT05; DO2019/12-0934 16.123 16.634 1 - - 510 -
MKMINF20GT39; DO2019/15-1134 28.804 31.157 1.467 - - 886 -
MKMINF20GT47; DO2019/16-1234dk 6.840 6.997 - - (15) 172 -
MKMINF20GT62; DO2020/02-0235 9.966 10.268 8 - - 294 -
MKMINF20GUO02; DO2020/06-0635 8.373 8.627 - - - 254 -
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KB IIps oTBOpeH 106poBoJieH nen3ncu ponx — Cxomje
IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

Tabesa 3 — U3BemTaj 3a HepeaJu3upaHuTe T00MBKHU U 3aryou Ha DoHIOT (MPOIOJIKYBA)

Pesa-

Hepe-

Amopr.

X Heto 3ary6a
Aatym Ha Tpolwok Ha Ob6jek-  nopus. Ha anusu- KypCHY 3a auck nopaav
npoueHKa BMAOBM Ha XapTuun o4 BpeaHOCT HabaBKal® TUBHa XapTtuun-te pPaHu pas- /I'IpeMMM owrery-
BpeaHoOCT op Bpea-  pobusku/ Kowu pgocn.

HOCT (3ary6m) amkn Ha ¢.aar. Bare

31222 aaars POV
MKMINF20GU44; DO2020/10-1035 19.501 19.998 - - - 497 -
MKMINF20GU93; D0O2020/15-1235dk 22.556 23.013 1 - (49) 505 -
MKMINF20GV50; DO2021/01-0136 48.462 49.673 - - - 1.211 -
MKMINF20GV84; DO2021/04-0336 10.157 10.412 - - - 255 -
MKMINF20GW18; DO2021/07-0436 18.488 18.953 - - - 465 -
m';“é'C;EFZOGWZ& D02021/08- 19.800 20.194 - - (44) 438 -
MKMINF20GW42; D02021/10-0636 9.095 9.325 - - - 230 -
%E?J':FZOGWS 9 D02021/11- 19.451 19.840 - - (43) 432 -
MKMINF20GY40; DO2022/13-0937 11.306 11.448 - - - 142 -
MKMINF20GY57; D0O2022/14-1037 3.051 3.079 - - - 28 -
MKMINF20GY81; D02022/17-1237 4.701 4.703 - - - 2 -
MKMINF20GY99; DO2022/18-1237dk 5.002 5.002 - - (1) 1 -
MKMINF20G026; DO2018/03-0133dk 22.876 23.695 - - (51) 870 -
MKMINF20GP09; DO2018/11-0448dk 4.362 4.566 - - (10) 214 -
MKMINF20GP41; DO2018/15-0748dk 8.492 8.872 - - (20) 400 -
MKMINF20GR23; DO2018/23-1048dk 7.511 7.843 - - (18) 350 -
MKMINF20GS06; DO2019/02-1049dk 9.616 9.991 - - (21) 396 -
MKMINF20GS48; DO2019/06-0449dk 2.573 2.679 - - (6) 112 -
MKMINF20GS89; DO2019/10-0749dk 2.105 2.192 - - (5) 92 -
MKMINF20GT21; DO2019/14-1049dk 4.579 4.763 - - (10) 194 -
MKMINF20GT39; DO2019/15-1134 7.219 7.383 - - - 164 -
MKMINF20GT54; D02020/01-0150dk 10.444 10.840 - - (23) 419 -
MKMINF20GT88; D0O2020/04-0450dk 6.053 6.284 - - (14) 245 -
MKMINF20GU10; DO2020/07-0850dk 3.976 4.133 - - (9) 166 -
MKMINF20GV50; DO2021/01-0136 3.757 3.841 - - - 84 -
MKMINF20GW?75; DO2021/13-0836 39.170 40.162 - - - 992 -
MKMINF20GW83; D02021/14-0936 2.986 3.062 - - - 76 -
MKMINF20GW91; DO2021/15-1036 1.961 2.011 - - - 50 -
MKMINF20GX09; D02021/16-1136dk 24.090 24.576 - - (53) 539 -
MKMINF20GX25; D0O2022/01-0137 33.507 34.345 - - - 838 -
MKMINF20GX41; DO2022/03-0337 3.071 3.144 - - - 73 -
MKMINF20GX66; DO2022/05-0537 11.593 11.821 - - - 228 -
MKMINF20GX90; DO2022/08-0637 5.251 5.348 - - - 97 -
MKMINF20GY08; D02022/09-0837 700 712 - - - 12 -
MKMINF20GY24; DO2022/11-0837dk 9.803 9.945 - - 0 142 -
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KB IIps oTBOpeH 106poBoJieH nen3ncu ponx — Cxomje
IIpuiio3n KoH (PMHAHCHCKY M3BEIITAN 32 FOAMHATA IUTO 3aBpiryBa Ha 31 nekemBpu 2022 roguna
(Cute H3HOCH ce H3Pa3eHH BO WIjaJH JeHAPH, OCBEH J0KOJIKY He ¢ IOMHAKY HABe/IeHO)

PeBa- Hepe- Amopr.

R Heto 3ary6a
06jek- nopwus. Ha anusm- 3a AUCK
AaTtym Ha TpoLwoK Ha KYPCH nopagu
BupaoBuM Ha xapTumn og, BpegHoCT TUBHA XapTum-te paHu /npemun
npoueHKa HabaBkal® u pas- owrTery-
BpegHocT onBpes-  pobusku/ nwkn oM Aocn. Barbe
HOCT (3ary6u) Ha ¢.AaT.
31.12.22 Yaenu Bo AOMALLHU OTBOPEHU 200 201 ) 1 ) i )
MHBECTULMUCKN GOHA0BM
9100000000040; BOKEAE 200 201 - 1 - - -
31.12.22  YAG/IM BO CTPAHCKM OTBOPEHM 485.880 417.752 - (68.128) - - -
MHBECTULMUCKN GOHA0BM
DE0002635307; SXXPIEX GT 15.174 13.201 - (1.973) - - -
US78462F1030; SPY UP 19.860 16.955 - (2.905) - - -
US9220427754; VEU UP 40.517 35.151 - (5.366) - - -
US9229083632; VOO UP 69.053 58.925 - (10.128) - - -
US4642882579; ACWI UQ 43.933 38.170 - (5.763) - - -
US46435G4257; ESGU US 61.938 51.842 - (10.096) - - -
US46435G5163; ESGD US 57.913 51.205 - (6.708) - - -
US9219107250; VSGX US 74.458 64.901 - (9.557) - - -
US2330511500; USSG US 70.161 58.411 - (11.750) - - -
US9219107334; ESGV US 32.873 28.991 - (3.882) - - -
BKYNHO HEPEAIUSUPAHU AOBUBKU
U 3ATYEM 1.359.822 2.146 (70.729) (466) 27.981

3abenemika: BkynHaTa pa3nuka momery o0jekTuBHaTa (Ppep) BPSAHOCT U TPOIIOKOT Ha HabaBKa € ¢HAKBa HA BKYITHO
Hepearm3upanuTe M0OUBKH (3ary0Ou) O BIOXXYBame Ha XapTHH OJl BPEAHOCT 3TOJEMEHH 3a peBanopu3anuja Ha
XapTUHATE OJ BPEIHOCT DACIOJOKIMBH 3a MPOAak0a, HETO KypPCHHUTE PA3IMKH, aMOPTH3alHjaTa Ha JUCKOHTOT
(pemujara) Ha cpeCTBaTa KOM JOCIIEBAaT Ha GUKCEH JIaTyM M 3ary0arta Mopaj OIITETYBamke, 3aBHCHO Ol BUIOT Ha
CPENCTBOTO.

10 TporrokoT 32 HabaBKa ja IPETCTABYBA BKYIIHATA BDEAHOCT Ha BAOXKyBarbaTa Ha 31 ackemspu 2021 roanna
sroAeMeHH/ HAMAACHH 32 HOBUTE HAOaBKM/ IPOAXKOU BO TOAMHATA.
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