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N3BelTaj 32 HETO cpeAcTBaTa
Ha Tpurnas OON® Ha peH 31.03.2022
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1 2 3 4 5 6
1 10 MapuyHu cpegctBa 3 8 366
2 11 MobapyBara of npogaxba Ha xapTmn of BpegHOCT 0 0
3 12 MobapyBara No OCHOB Ha BIIOXYyBaka 0 0
4 13 MobapyBana og PoHgot Ha NMNOM 4 0 0
5 14 MobapyBana of, ApYyrv NEH3UCKN (GOHOOBU 0 17
6 15 MobapyBara 3a AageHn aBaHcH 0 0
7 16 Mo6apyBarba o NeH3nckute ApyLUTBa UMK YyBapoT HA UMOT 0 0
8 17 MobapyBara of Apxasata v ApYrv UHCTATY LMK 0 0
9 18 MobapyBara 3a xapTum of, BPEAHOCT KyNeHW AUPEKTHO Of, 0 0
n3gasavot
10 19 MnateHu Tpowoum 3a naHUTE Nepuoaun U HegocTacaHa 3 26
Hannata Ha npuxoau (ABP)
BnoxyBata BO xapTuu o4 BPeAHOCT U AeNO03UTH
11 (12+13+14) 5 112 3.377
12 3 duHaHCUCKKN cpeacTBa KoM Ce YyBaarT 3a TpryBame 0 1.206
13 4 P rHaHCUCKM cpedcTBa KOW Ce pacnonoXmBK 3a Nnpopaxoba 112 1911
14 5 P unHaHCMCKM cpeacTBa KOW ce YyBaaTt 40 AoCTacyBare 0 260
15 BKYNHO CPEACTBA (36up oa 1 go 11) 124 3.787
16 20 OBBpCKM 3a HEKOHBEPTVPaHU NPUAOHECH 0 0
17 21 OB6BpPCKM NO OCHOB Ha BIOXYBak-€ BO XapTuM 0 BPEAHOCT, 0 0
0eno3vtv 1 niacMaxHu
O6BpcKK 3a ucnnata Ha NeH3un/NeH3NCKN HaaoMeCcToLm
18 22 crnpema YrieHOBUTE Ha MNEeH3UCKMOT oHA - AoCTacaHu 1 0 0
HeucnnareHm
O6BpCKM 3a NPEHOC Ha cpeacTBa Ha APYrv NEH3NCKK
19 23 0 0
(POHA,0BY NO OCHOB Ha MPOMEHA Ha YNIEHCTBO
20 24 KpaTtkopoyHu 06BPCKM 3a 3aEMU U KPELAUTU 0 0
21 25 [onropoyHn 06BPCKM 3a 3aEMU U KpegUTU 0 0
22 26 OBBPCKM KOH NEH3UCKOTO APYLUTBO 6 0 3
23 27 O6Bpcku 3a BpoKepcku 1 NOCpegHUYKU NPOBU3NN 0 0
24 28 OcTtaHam 06BPCKM Ha NEH3UCKNOT oHA 0 0
25 29 lacvBHM BpeMeHCKMN pasrpaHuyyBarba 0 0
26 BKYNHW OBBPCKW (36up o 16 o 25) 0 3
27 HETO CPEOCTBA HA NEH3UCKUOT ®OHA (15 - 26) 123 3.784
28 Bbpoj Ha n3pgageHn CMeTKOBOACTBEHN eAUNHULN 1.233,170359 36.590,786991
29 BPEOHOCT HA CMETKOBOOACTBEHATA EOVUHULIA 100,106385 103,404732
(27/28)
30 % [MapuyHM NpUNUBKM NO OCHOB Ha ynnaTeHN NPUOOHECU Of,
urieHoBu Ha OHAOT 123 2.453
Mapv4HM NpyUnNMBKM NO OCHOB Ha NPEHOC Ha CPeAcTBa Of
31 91
Apyr1 doHA0BK 0f NPOMEHa Ha YIeHCTBO 0 1.292
32 9 MapnyHM oanMBM NO OCHOB Ha UCNIATEHW NEH3UN OAHOCHO
NEeH3UCKN HaJoMECTOK 0 0
MapuyHM oanMBM NO OCHOB Ha NPEHOCU Ha cpeacTBa BO
33 93
apyr1 oHA0BM 0 NPOMEHa Ha YNIEHCTBO 0 -4
34 94 Lobueka/3aryba o TekoBHaTa dMHaHCUCKa roanHa 0 3
35 95 AkyMynvnpaHa gobuBka/aaryba og npeTxogHUTe roauHu 0 41
36 % PeBanopusauuja Ha xapTmTe of, BPEAHOCT PacrorioxXMem 0
3a npogaxba 7 0
37 BKYNHO OBBPCKM BO OOHOC HA U3BOPUTE HA 123 3.784
CPE[ICTBA (36up oa 30 go 36)
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|/|3B€LUTaj 34 pa60TeH>eTo
Ha Tpurnas OONO® 3a nepuopot 01.01.2022 — 31.03.2022
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1 2 3 4 5 6
NPUXOoOu o4 BITOXYBAHA
Mpvxogmn oa kamam n AMopm3auuja Ha
1 70 npemMujaTta/ANCKOHTOT Ha XapTunTe oA BPEAHOCT Kou 8 0 14
JocTacyBaaT Ha dMKCeH gatym
2 71 Mpuxogw og avBuaeHan 9 0 3
3 73 PeanuavpaHnu kanutanHu JoOuBku 10 0 0
4 74 - MO3UTMBHM KYPCHM pa3nnku o4 MOHETapHU CTaBku 6e3 0
(741+742) {@MHAHCUCKNTE UHCTPYMEHTU 10
5 75 [pyrn HecnomeHat Npuxoamn 11 0 0
BKYNHO NPUXOOU OO BIOXXYBAHKA
6 0 26
(36up oa 1 po 5)
PACXOOU
7 60 Tpowoun og paboTere CO NEH3UCKOTO APYLUTBO U 12 0 8
4YyBapoT Ha NUMOT
8 61 Pacxoau no ocHOB Ha kamat 0 1
9 63 PeanuavpaHnu kanutanHu 3aryom 13 0 0
10 64 - HeramBHuM KypCHW pasnukn og MOHeTapHu cTaBku 6e3 0 7
(641+642) | gMHaHCUCKNTE UHCTPYMEHTU
11 65 Pacxogu 3a 6pokepcky NpoBM3nMKN U oCTaHaTU 14 0 0
NOCPEeAHNYKN TPOLLOLIN
12 66 3aryba nopaawu owWTeTyBake 0 0
13 69 Opyru pacxogu 0 0
14 BKYINHO PACXOOU (36up oa 7 pgo 13) 0 16
15 HETO OOBUBKA/3AIYBA Of1 BNOXYBAIBA BO 0 11
XAPTUU OO BPEOHOCT (6-14)
16 7962 HepeanuanpaHa kanutanHa gobueka/saryba oa 15 0 .38
BMNOXXYyBakba BO XapTin Of BPEAHOCT
(741+742)
17 i HeTo KypCHU pa3nuku of BNoXyBaHe BO qMHAHCUCKN 0
(641+642) | CPYMEHTM 30
18 BKYNHO HEPEAJIU3UPAHU OOBUBKW/3ATYBU 0 8
O[1 BNIOXXYBAHA BO XAPTUM OfF BPEOHOCT (16+17)
HETO 3rofiEMYBAHKE/HAMAINYBAKE HA HETO
19 CPEACTBATA O1 PABOTEHE HA NMEH3UCKUOT 0 3
PdOHAO (15+18)
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N3BewWwTaj 3a NpOMeHUTe Ha HETO cpeacTeaTa
Ha Tpurnas OONO® 3a nepuopot 01.01.2022 — 31.03.2022

©
I © ©
S T s MpeTxopeH nepuon TekoBeH nepuos
E g E E e (8o 000 peH.) (Bo 000 aeH.)
o e S 3
1 2 3 4 )
HETO 3ronemMyBABE/HAMANTYBAKE HA HETO
CPEOCTBATA O PABOTEHWE HA NMEH3UCKUOT ®OHA
1| O0paseun2 |1y OB VBKA/SATYBA Of BIIOKYBAHA 0 11
no3uumja 15
2 O6pasew 2 |BkynHo HepeanuanpaHa gobueka/saryba o BrioxyBsara BO 0 8
no3uumja 18 i{xaptmm og BpegHoOCT
PeBarnopusauyja Ha xapmuTe o4 Bpe4HOCT pacnosioxXvMeu 3a
3 96 0
npogaxoba 0
4 3roJIEMYBAHE/HAMAITYBAKE HA HETO CPEACTBATA 0 3
HA NEH3UCKUOT ®OH[ (1+2+3)
5 90 [Mapv4HM NPUNMBKM MO OCHOB Ha ynraTteHy NpPUaoHeCKH 123 707
6 o1 MapuyHu NpunuBKM Ha cpeacTBa o4 OPYrv NEH3UCKM hOHL0BU 0
Of1 NPOMEHAa Ha YJIEHCTBO 17
7 92 Mapv4HM ognmMBKM NO OCHOB 3a MUCMATEHN NEH3MN/NEH3NCKN 0
HaZ1OMECTOK 0
8 93 MapuyHM oanMBM Ha cpeacTBa BO APYrv NEH3UCKN GOHA0BM 0
Of, NPOMEHA Ha YJIEHCTBO -4
BKYNMHO HAMAJTYBAWE/3rOJNIEMYBAHE HA HETO
9 CPEOCTBATA O TPAHCAKLIUM CO 123 720
CMETKOBOACTBEHUTE EOAUMHULIU HA NEH3UCKUOT
®OH[A (5+6+7+8)
10 BKYNMHO HAMAJTYBAWE/3rOJNIEMYBAHKE HA HETO 123 723
CPEOCTBATA (4+9)
HETO CPEOCTBA
11 Ha noyeTtokoT Ha nepuogoT 0 0
12 Ha kpajoT Ha nepuogoT (10+11) 123 723
BPOJ HA CMETKOBOAOCTBEHM EQUHULIN
13 W3papeHn cMeTKOBOACTBEHN €AUHULIM BP3 OCHOBA Ha 1.233,170359 6.884.553936
ynnateHu npugoHecu
M3paneHn cMeTKoBOACTBEHN €4MHMLM BP3 OCHOBA HAa NMPEHOC
14 Ha cpeacTBa o4 ApYru NEeH3UCKM oHO0BM Of, NMPOMeEHa Ha 0,000000 165,321254
YJIEHCTBO
15 MoBrneyeHn CMETKOBOACTBEHN €AMHMLM BP3 OCHOBA Ha 0,000000 0,000000
ucnnara Ha NeH3nn / NEH3NCKN HagoMecToLm
[MoBneyeHn CMEeTKOBOACTBEHM eMHMLM BP3 OCHOBA NPEHOC
16 Ha cpeacTBa BO APYru NeH3nckn ooHO0BY Of, MPpOMeEHa Ha
YIIEeHCTBO 0,000000 -38,187460
17 BPOJ HA CMETKOBOACTBEHU EAUHNLINA (13+14+15+16) 1.233,170359 7.011,687730
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NpecMeTKOBEH AEH 0 MECEeLUTe BO NEPUOZOT KOj € NpeaMEeT Ha aHanusa ke ce
nogenu co 6pojoT Ha MeceunTe

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

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

©
I ©
© S lMpeTxopneH nepuon: TekoBeH nepuon
s 5 NS (20 000 AcH.) (20 000 AcH.)
o2
1 2 3 4
BpegHocTta Ha HeTo cpeacTBaTta Ha NEH3UCKUOT OHA NO
CMETKOBOACTBEHA eAMHMLA HA NOYETOKOT Ha NepUoaoT
1 HeTo cpegctBa Ha NEH3UCKUOT PoHA, Ha NOYETOKOT Ha NepuoaoT 0 3.061
2 Bpoj Ha cMeTKOBOACTBEHM €QMHMUM HA NOYETOKOT HA NEPUOLOT 0,000000 29.579,099261
3 BpeagHocT Ha cMeTKOBOACTBEHaTa eAUHMLA HA NOYETOKOT Ha 0,000000 103,476074
nepuogor (1/2)
BpenHocTa Ha HeTo cpecTBaTa Ha NEH3UCKUOT GooHA Mo
CMETKOBOACTBEHA eAuHMLA Ha KpajoT Ha neprMoaoT
4 HeTto cpeactBa Ha NeH3NCKUOT oHA Ha KpajoT Ha nepvodoT 123 3.784
5 Bpoj Ha cmMeTKoBOACTBEHM eAVHMUM Ha KpajoT Ha nepuoaoT 1.233,170359 36.590,786991
6 BpeaHocT Ha cMeTKOBOACTBEHaTa eAUHMLA Ha KpajoT Ha 100,106385 103,404732
nepuogor (4/5)
OONOJNTHUTENHU NOKA3ATENN U NOOATOLN
7 OpHoc nomery pa(;xop,me 1 1 npoceynuTe HeTo cpeacTBa Ha 0,000725 0,000228
NEH3NCKNOT OHA
OpHoc nomery HeTo AobuBkaTa/3arybata of BroxyBawara Ha
8 NEH3NCKMOT POHA U NMPOCEYHUTE HETO CPEACTBA Ha NEH3UCKMNOT 0,000000 0,002950
o *
9 Cranka Ha NpMHOC Ha NEH3UCKNOT GoHA, 4 H/a 3,29%
! MokasaTenoT ce gobusa kora 36upoT of noauumunte 7 n 11 op OBpaseLoT 6p. 2
ke ce nogenu Co NpoceYyHUTe HeTOo cCpeacTBa Ha NeH3UCKUOT dx)H,El,.
2 MpoCeYHUTE HETO CPEACTBA Ha NEH3NCKMOT choHA ce AobusaaT kora 36MpoT
Ha BpeOHOCTUTE Ha HeTOo cpefdcTBaTa Ha NEH3UCKMOT doHA oA MocredHuoT 123 3.617
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N3BewTaj 3a 6pojoT Ha CMETKOBOACTBEHU eANHUNLUMU

Ha Tpurnas OAONO® 3a nepuopor 01.01.2022 — 31.03.2022

o= Bpoj Ha U3Bopwm Ha
% ) NOoO3UNLUUNJA CMEeTKOBOACTBEHMU cpeacTBaTa Ha
8 Lg' e AuHuUM ¢ oHpoT
1 2 3 4
1 Ha noyeTokoT Ha nepmogoT 29.579,099261 3.021
VagageHn cMeTKoBOACTBEHU e4MHNLM BP3 OCHOBA Ha ynnaTteHu 6.884,553936 707
NpPMAOHECH BO TEKOT Ha NepuogoT
V3agageHn cMeTKoBOACTBEHM e4MHNLM BP3 OCHOBA Ha NMPEHOC Ha
3 CpeacTBa of Apyrv NEH3MCKM POHOO0BU O MPOMEHA Ha 165,321254 17
UYNEHCTBO BO TEKOT Ha NepvogoT
4 [NoBnevyeHn CMeTKOBOL4CTBEHU €4MHMLM BP3 OCHOBA Ha ucnnata 0,000000 0
Ha NeH3MW/NEH3NCKN HagoMECTOLM
lMoBne4yeHn cMeTKOBOACTBEHU €AVHMLM BP3 OCHOBA MPEHOC Ha
5 cpeacTBa BO ApYry NEH3UCKM (POHA0BM O MPOMEHa Ha -38,187460 -4
YrIEHCTBO
6 BkyneH 6poj Ha CMEeTKOBOACTBEHN €AVHULMN Ha KPajoT Ha 36.590,786991 3.741
nepuogor
BpegHocT Ha cMeTKOBOACTBEHaTa eagMHuLA
Ha noyeTokoT Ha nepnogoT 103,476074
Ha kpajoTt Ha nepvogoTt 103,404732

Tihomir Petreski

Mpetcepaten Ha YnpaBseH onbop

Tuxomup lNMetpeckun

Digitally signed by Tihomir Petreski
Date: 2022.04.20 13:14:09 +02'00"

MARIJAN

YneH Ha YnpaseH onbop
MapwjaH Hukonoscku

Digitally signed by MARIJAN

NIKOLOVSKI

Date: 2022.04.20 13:26:29 +02'00'
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BENELLKN KOH OUHAHCUCKUTE U3BELLUTAU

1. OnwTun nHpopmaumm
Tpurnae oTBopeH fobpoBoneH neHsuckn ¢oHp — Ckomnje e OCHOBaH COrMacHoO pelueHneTo co bpoj 14-
244/17 op 28.03.2019 roanHa Ha AreHuwujaTa 3a cynepBu3Mja Ha KanuTanHO GUHAHCUPAHO MEH3UCKO
ocurypyBakbe, Co Koe e fafieHo ogobpeHune 3a ynpaByBakbe co fOOpoBOneH neH3nckm poHp Ha Tpurnas
nensucko apywTso ALl Ckonje. OCHOBHM noAaToLmn Ha GOHAOT ce:

Hasme Ha Tpurnas gpylITBO 3a ynpaByBabe CO 3a[0/KUTENHN 1 AOOPOBONHN NEH3NCKN
OpywTtsoTo: ¢oHaosu Al Ckonje - ckpaTeH Ha3mB: Tpurnas neHsuncko apywtso Al Ckonje.

CepnwTte Ha CepuwiTeTo Ha [pywTBOTO € Ha agpeca: byn. 8-mun CentemBpu 6p. 18 kaT 2, 1000
Opywrsoto: Ckonje, Penybnuka MakegoHuja

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

CepnwTte Ha CepuwTteTto Ha MoHAOOT e Ha appeca: byn. 8-mu CentemBpu 6p. 18 kat 2, 1000
QoHpot: Ckonje, Penybnuka MakefgoHuja

lMpaBHa pamka Ha
Q®onpot: OTBOpEH A06pOBONIEH NEH3UCKN POHA

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

Ha neH3ucknot 28.03.2019 roguHa co [03BoNa M opobpeHune 3a ynpaByBatbe CO 3aJ0/KUTENEH

doHA: neH3uckn $oHA of cTpaHa Ha AreHuumjata 3a cynepeBu3Mja Ha KanuTanHOTO
$MHAHCMPAHO MEH3UCKO OCUTYpYBaHbE.

KoHTtakT TenepoH: +389 25102 190

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

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

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

- T-pauH Anjowa Ypuwuy, MNpetcepaten Ha HapsopeH opgbop

- T-puH bnax Kmetew, uneH Ha Hapg3opHuot oabop

- T-puH Pok Muek, uneH Ha Hag3opHuoT opbop un

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

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

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

Ha3us n ceguiuTe Ha YyyBap Ha UMOT
Ha3us n cegnwite Ha YyyBap Ha nmot: KomepuunjanHa banka Al Ckonje

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

2. CMeTKoBOACTBEHU NONUTUKH

2.1 OcHOBM 3a cocTaByBake Ha PUHAHCUCKUTE U3BELUTAN

®uHaHcuckmTe nsBewTam Ha PoHJOT ce NOAFOTBEHU BO COMMACHOCT CO 3aKOHOT 3a 3a[0NKUTENTHO
KanutasHo $UHAHCUPAHO MEH3UCKO OocurypyBsambe, NpaBUNHUKOT 33 CMETKOBHMOT nnaH, ¢opmarta u
cogp>XXuMHata Ha OCHOBHWUTE (PUHAHCUCKM M3BELUTan W OONONMHUTENIHUTE MW3BEeLUTan Ha MeH3UCKuTe
$oHpoBYM 1 MpaBUNHUKOT 3a NpoLieHKa Ha CpeACcTBAaTa HA 3af0/IKUTENHUTE N [OOPOBONHUTE NEH3UCKK
doHAoBKM, nponuwaHn of AreHuujata 3a cynepBM3Mja Ha KanuTanHo (PUHAHCUPAHO MEH3UCKO
ocurypyBate (BO HaTaMOLWHMOT TekcT: AreHuujata unum MATMAC), objaBeHn Bo CnyxbeH BeCHUK Ha
Penybnuka MakegoHuja.

2.2 MNapwn4Hu cpeacrsa

MapuyHWTe cpefcTBa WM MapuyHUTE eKBMBANEHTU M ondakaaT NapuyHUTE CPeAcTBA Ha HaMeHCKUTe
AEeHapCKuN 1 feBU3HN cmeTku, oTBopeHmn Bo KomepuujanHa barnka ALl Ckonje - 6aHka YyBap v npeogHuUTe
cmeTkn. DOHOOT MMa fBe HAMEHCKN [leHapCKU CMETKM, CMeTKa 3a MPUAOHECU N CMeTKa 33 UHBECTUL MW,

2.3 OMHaHCKUCKM CpeacTBa

DUHAHCNCKUTE WMHCTPYMEHTM BO KOW Ce WHBeCTUpaHu cpeactBata Ha DoHAOT MoxaT pa ce
KnacupuumMpaaT u eBUAEHTUPAAT Kako GUHAHCUCKM CpeacTBa No 0bjeKTMBHA BpeAHOCT npeky 6unaHcot
Ha ycnex (nobuBkaTa u 3arybara) Kou ce 4yBaaT 3a TpryBatbe, GUHAHCUCKM CPefCcTBa KOM ce YyBaaT [o
AocneBatbe U GUHAHCUCKM CPENCTBA PacNoNoXIMBY 3a Npoaaxoa.
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2.3.1 Knacudpukaumja
BJ'IO)KyBaI-ba BO (pVI HaHCUCKN CpeacTBa KON ce HyBaaT 3a TpryBarbe- BO OBaa KaTeropMja ce KJ'IaCVIq)VILl,I/I paat
OHWE OOJIDKHUYKKU U CONCTBEHUYKN XapTUU o4 BpE€OHOCT CTEKHATU CO LieJ1 OCTBapyBaH€ Ha JJ,O6VIBKa npeky
TpryBate ofi KpaTKOpoyHa ¢pnyKTyaLmja Ha LieHa.

BroxyBarba BO PUHAHCMCKM MHCTPYMEHTM KOM ce 4yBaaT A0 [OCMeBakbe- BO OBaa KaTeropuja ce
KnacupuumpaHn HepepuBaTHU GUHAHCUCKN MHCTPYMEHTU €O PUKCHU WNM onpefenvBu NnaKkarba U
$UKCHO pocneBarbe 33 KOMLLTO MEeH3UCKMOT GOHA MMa Hamepa Aa M 4yBa A0 JocneBakbe. Bo ciyyaj
OpyLwTBOTO NpoAafe BNOXyBakaTa KoM Ce YyBaaT A0 [OCTaCyBatbe, OCBEH BO HE3HAUUTENTHW U3HOCK UK
Kako Mocieamnua Ha He MOBTOPYBAYKM, M30NIMPAH HAacTaH HaABOpP Of HeroBa KOHTPOJa, KOj He MoXe A3
bupae pasymHo npeaBUAEH, cUTe ApYr1 HEroBU ApYrn GUHAHCMCKM CPeACTBa KOW ce KnacupuLmpaHu Bo
KaTeropujata GUHAHCUCKM UHCTPYMEHTM KOM Ce YyBaaT [0 focneBatbe Tpeba MOBTOPHO Aa ce M3Mepart no
objekTuBHa, ¢ep BpepHoOcT. Of OAaTyMOT HA HacTaHyBatbe Ha BakKOB HacTaH, BO HapeAHWTe [Be
$UHAHCMCKU TOAUHU HUTY eflHA XapTuja of BPedHOCT He CMee [a ce MpoueHU U knacuduumpa BO
KaTeropujaTa fo focrneBakbe.

BO Cyyaj ia ce NpofaAaat fen of, cpefcTBaTa KoM ce ApXart [0 [ocTacyBakbe NopaAn NpoMeHa Ha Lenute
WnK cnocobHocTa Aa ce ApXaT A0 [OCTacyBakbe, CUTE CPEeACTBA KOM ce KnacuduumpaHy Bo kateropujata
Ha PUHAHCUCKM MHCTPYMEHTM KOU Ce YyBaaT [0 AocTacyBarbe Tpeba MOBTOpHO Aa ce M3mepat o
objekTuBHa (dbep) BpenHocT. Of [AaTYMOT Ha HacTaHyBakbe Ha BakKOB KOHKpETEH C/ly4aj Na Bo HapeaHuTe
ABe GUHAHCUCKM TOAMHW HUTY eflHA XapTuja of, BPeAHOCT Ha NeH3MCKMOT GoHA He Tpeba [a ce npoLeHu
v knacuduumpa Bo kaTeropuja fo fOCTacyBakbe.

BnoxyBatba BO PUHAHCUCKM WHCTPYMEHTU PacrnonoxnivBu 3a npopaxba- Bo oBaa kaTeropuja ce
KNacuPUUUPaHN PUHAHCUCKM UHCTPYMEHTM HaMeHeTU 3a YyBatbe Ha HeofpefeH BpeMeHCKW rnepuop,
KOM MOXaT Aa ce NpoAafaT [OKOMKYy ce jaBu noTpeba 3a NUKBUAHM CpeacTBa, WM BO CUTyauuja Ha
MOBOJTHM Ma3apHU ABMXEHA CO WTO buM ce ocTBapuna fobuska.

2.3.2 TloyeTHO Mepetrbe Ha B/IOXYyBatbaTta

OrHaHCUCKNTE UHCTPYMEHTM BO KOW Ce MHBECTUpaaT cpeacTtsata Ha OoHAOT, NOYETHO ce Npu3HaBaaT BO
M3BewwTajoT 33 HEeTO cpeAcTBaTa Ha NEH3UCKUOT GOHA Ha JATYMOT Ha TPryBareTo, cnopep TPOLLOKOT Ha
HabaBka BK/Ty4yBajKu M CUTe TpaHCaKLMCKM TPOLLOLM KON AUPEKTHO Ce NOBP3aHU CO CTEKHYBaHETO Ha
CpencTBOTO, OCBEH Kaj PUHAHCUCKUTE UHCTPYMEHTM KOU Ce eBUAEHTMpPAaT BO NOPTPONMOTO 3a TpryBatse.
CpeacTtBata no objeKTMBHA BpPeAHOCT NpeKy A0o6MBKM M 3arybyu nodyeTHO ce Mpu3HaBaaT cnopej HWBHATa
06jeKTI/IBHa BPEAHOCT, NPU WTO TPOLWOUUTE HA TPAHCAKLMNUTE Ce NMPU3HAaBaaT KakKo pacxoamn BO NnepnoaoT.

Mpn NoYeTHOTO NPU3HABatbe, CPeACTBATA KON Ce [EHOMUHUPAHW BO CTPAHCKa BaslyTa ce eBUAEHTUpaaT
BO AileHapcka NpoTMBBPERHOCT, Cnoper, CpefHNOT AeBuseH Kypc Ha HBPCM 3a coopBeTHaTa BanyTa Ha
AATYMOT Ha TpryBatbe.
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2.3.3 MNocnenoBaTtennHO Mepere Ha BNOXYBaraTa

MocnenosaTeNIHOTO Mepere Ha PUHAHCUCKUTE UHCTPYMEHTU KnacuduLUMpaHm Kako BlIOXYyBatba Kou ce
4yBaaT 3a TpryBakbe ce BpLuu crnopep objeKTMBHaTa BPeAHOCT, HAa AaTyMOT Ha NpoLeHKa Ha cpeAcTBaTa Ha
neH3ncknot ¢oHA. MNocnenoBaTesHOTO Mepere Ha PUHAHCUCKUTE MHCTPYMEHTU PacronoXimBu 3a
npopaxba e kombuHaumja on BpefHyBarbe CO amopTU3MpaHa HabaBHa BpefHOCT, CO NpPUMEHa Ha
MeTO[0T Ha edpeKTUBHA KaMaTHa cTanka, JOKOJIKY CO OBUe CpeiCTBa aKTMBHO He ce TpryBa Ha nasaporT 3a
XapTumn opf, BpedHOCT, U BpefdHyBare no ¢pep BpenHoct. [lobuskute mnu 3arybute op npomeHata Ha
objekTMBHATa BpedHOCT Ha GUHAHCMCKUTE MHCTPYMEHTU Pacnonoxnueu 3a npopgaxba ce npusHasaat
Kako HepeanusmpaHu BO no3uumjata - PesanopusaumoHun pesepsm Bo M3BeLuTajoT 3a HeTo cpeacTBaTa Ha
NeH3UCKNOT HOHJ, ce 4O MOMEHTOT Ha MPEeCTaHOK Ha NPU3HaBarbeTO WM BO C/Iy4aj HAa HUBHO OLUTETYBakE,
npu WTO akKyMynnpaHuTe AO0OMBKM MM 3arybu, NpeTxoaHo Npu3HaeHW BO M3BelTajoT 3a HeTO cpeacTBa Ha
®oHAOT, ce Npu3HaBaaT BO TEKOBHUTE J06MBKM uam 3arybu. Kaj conctBeHMYKUTE XapTuu of, BpeaHoCT
nocnenoBaTeNHOTO BpefHyBakbe ce BplMn cnopef, objekTMBHaTa BPeAHOCT Ha AEHOT Ha MpoLleHKa Ha
cpefcTBata Ha NeH3MCKUOT ¢oHA. KamaTata npecmeTaHa KOPUCTEjRM ja meTogaTa Ha edeKTMBHA KamaTHa
CTanka, Kako U NO3UTUBHUTE U HEMATUBHUTE KYPCHWU Pa3/IMKN Ha MOHETapHUTE CpeacTBa KﬂaCMd)VILI,MpaHM KaKo
pacnosoxAuBM 3a nNpogarkba ce npvsHaBaaT Bo M3BelwTajoT 3a pabotereto Ha PoHOOT. AnBMaeHAUTE Ha
XapTunute o4 BpegHOCT PaCno/0XK/INBU 3a npo,u,a>+<6a Ceé Npu3HaBaaTt BO V|3BELIJTajOT 3a pa6OTEI-bETO Ha (DOH,D,OT
BO nepuofoT Kora Ke ce obes3beam npasoTO 3a Mpumare Ha ucniartata. 1o MoYeTHOTO MpusHaBatbe,
PUHaHCKCKNTe cpeACcTBa KOM Ce YyBaaT [0 AOCMNeBakbe ce MepaT cnopef, HUBHAaTa aMopTusmpaHa HabaBHa
BpeAHOCT, CO MPUMEHa Ha MeTofdoT Ha epeKTMBHA KamaTHa cranka. MNpu AWCKOHTUpare Ha upHute
MapvyHKU TEKOBW, U3HOCOT KOj ce AUCKOHTUPA M BpojoT Ha [eHOBU 3a KOW ce BpLUWM AUCKOHTUpAtbe ce
3emMaaT of MpOCMNeKkTOT Ha XapTujata. HepocneaHuTe npuxoAuM of KamaTa M amopTusaumjata Ha
AMCKOHTOT/Npemujata ce Npu3HaBaaT Kako MPUXOAM Of KamaTa 3a NepuopoT.

Kaj opoueHuTe feno3ntu nocnenoBaTenIHOTO BpeHYBakbe BKIy4YyBa AHEBHA eBUAEHLM]ja Ha KamaTaTa no
L0rOBOpeHa KaMaTHa cTanka.

2.3.4 O6jekTVBHa BpeaHOCT

Ob6jekTBHa BpeAHOCT € M3HOCOT 3a KOj CpeAcTBOTO Moxe ga bupge pasmeHeto, unu obspckaTa
noamupeHa romery 3anMo3HaeHM W CpeMHU CTpaHW MpeKy HernocpefHa TpaHcakuuja.
Ob6jekTBHaTa BPeAHOCT Ha XapTMnUTe o[l BPeAHOCT Co Kou ce TpryBa Bo Penybnuka CesepHa MakeaoHuja
ce nobuea npeky yTBpAyBatbe Ha HUBHaTa NasapHa BpeaHocT. CaMo nasapHUTe LieHW KOU ce pe3ynTaT of
TpryBarbe Ha MakefoHckaTa bep3a Ha xapTuu of, BpeHOCT ce KOPUCTAT 3a YyTBpAyBatbe Ha 0bjekTMBHaTa
BPEeAHOCT Ha XapTUnTe ofi BpeHOCT CO Kou ce Tprysa Bo PCM.

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

KynyBarbe v npopaBatbe Ha KpaTKOPOYHM XapTUW Of, BPEAHOCT U Ha ApXaBHW OOBP3HMLM, OCBEH
06Bp3HMLM M30afEHN 33 UCNNIaTyBakbe Ha [leNOHMPaHWTe AeBU3HM BNIOTOBW Ha rpafaHuTe M 06Bp3HULIMTE
3a [leHauMoHanM3aumja, Moxe Aa Ce BPLUM U Ha Masapu Npeky LlanTep opraHu3vpaHu of CTpaHa Ha
HapogHaTta 6aHka Ha Penybnuka C.MakepoHuja BO copaboTka co MWHUCTEPCTBOTO 3a PUHAHCUW.
Ob6jekTMBHATa BpeHOCT Ha OBME XapTuu o, BPeAHOCT Ceé Mepyu CO aMOPTU3MPAHNOT U3HOC CO KOpUCTEHE
Ha MeTOAOT Ha amopTM3aumja co epeKTUBHA KamaTHA CTamnka. AKO CO MHCTPYMEHT He ce TpryBaso BO
nepuopg nogonr og, 30 AeHa ce NpYMeHyBaaT TEXHUKUTE Ha BpefHyBatbe KOra He MocToun akTUBeH nasap.

TeXHUKM Ha BpefHyBatbe KOra He MOCTOM aKTMBEH Masap - Kora He MOCTOM aKTWBEH nasap 3a
PMHAHCUCKMOT MHCTPYMEHT, 0bjeKTMBHATa BpefHOCT Ce yTBpAyBa cropef c/iefHaTa MeTOfoMormja:

e Kaj akumuTe ce yTBpAyBa criopef MOMannoT U3HOC of HabaBHaTa BpPeAHOCT WM W3HOCOT KOj
MeH3MCKMOT GOHL, MOXKE pa3yMHO Aa oveKyBa [ia ro obve npu npometHa npopaxoba;

e Kaj AONropoyYHUTE [OMKHWUYKM XapTuM Of, BpPeAHOCT ynoTpeba Ha MeToAoT Ha JiMHeapHa
amopTu3aumja co Toa LWTO, NOYeTHaTa BPeAHOCT NpeTcTaByBa MociefHo YyTBpAeHa objekTuBHa
BpPeAHOCT Ha Taa XapTuja;

e Kaj OTBOpeHUTe UHBECTMLIMOHN POHLOBYU Ce NpoLieHyBa cnopen BpeAHOCTa Ha YAenoT yTBpAeHa
Ha JaTyMoOT Ha npoueHka, a objaBeHa of cTpaHa Ha KomwucmjaTta 3a xapTum of, BpeQHOCT Miu
MakepoHckata bep3a Ha xapTum of BpefgHocT. o uckny4ok, [JpyluTBOTO MOXe Aa ja KOPUCTK
nocnegHo objaBeHaTa BpeAHOCT MO yAes BO MHBECTULIMOHEH GOHA;

e Kaj3aTBOpeHMUTE MHBECTULIMOHMN POHA0BM Ce NpoLeHyBaaT cnope/ BpeHOCTa Ha HeTo CpeacTBaTa
no akumja;

e Kaj XapTuuTe of, BpeHOCT BpP3 OCHOBA Ha X1MNoTekKa ce NpoLieHyBaaT Co KOpUCTEHE Ha METOAOT Ha
OVNCKOHTUPAHU Mapu4yHU TEKOBM, MPMW LUTO, AUCKOHTHATa CTanka Koja Ke ce KOpWUCTU Mpw
npecmeTkata Tpeba fga rm oApasn npeosnagyBaykuTe ePeKTUBHM KaMATHU CTankn 3a CIMYHU
MHCTPYMEHTM CO UCT MpeocTaHaT poK Ha [OCMeBakbe, MpuUnarofeHa Ha pUsnKoT o, HEM3BpPLLYBake
Ha NapuyHUTe 06BpPCKM.

AmopTusmpaHata HabaBHa BpefHOCT ja npeTcTaByBa BpPeQHOCTa HAa WAHWUTE MapUYHU TEKOBW
AUCKOHTUpPaHM CO NpUMeHa Ha edpeKTUBHATa KaMaTHa cTanka. EpekTnBHaTa kamaTHa cTanka e AUCKOTHA
cTanka no Koja cerallHaTta, AUCKOHTUpaHa BPeAHOCT Ha CUTe MOHWU MapuU4HW TEKOBU ce CBedyBa Ha
TPOLIOKOT Ha HabaBka MpuM MOYETHOTO Meperbe, a MpeTcTaByBa WHTEpHa CTanka Ha MNPUHOC Ha
PuHaHcuckoTo paboTetbe.

2.3.5 Nobuskmn nnu 3arybu on nocnenoBaTesIHOTO BpefHyBake
Kaj prHaHCHMCKNTE MHCTPYMEHTH 3a TpryBarbe, cekoja fobueka/3aryba on npomeHata Ha ¢pep BpegHocTa
Ha QUHAHCUCKUTE WMHCTPYMEHTM W MPUXOAUTE Of KyrmoOHCKaTa KamaTa Tpeba pga ce npusHaaT BO
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M3BelwuTajoT 3a paboTer-eTO, BO NEpMOAOT KOra HAaCTaHyBaaT 1 Toa Kako HepeanusupaHa fobuska/3aryba.
Jokonky Bo oBa Nopt¢onnmo nma GpUHAHCUCKU MHCTPYMEHTU KOU FacaT BO AEBU3U, KYpCHUTE pasninku
Ko mpousneryBaaT of, NoCnef0OBaTeNIHOTO BpefHyBatbe UCTO Taka ce Mpu3HaBaaT BO M3BelTajoT 3a
paboTerbeTo Kako HepeanusmpaHa fobuska/3aryba.

Kaj prHaHCMCKUTE MHCTPYMEHTM KOU Ce YyBaaT [0 AOCNeBake Npu NocnefoBaTeNIHOTO BpefHyBatbe, ce
reHepupaat pobusku/3arybu Bo M3Belutajot 3a paboTereTo of KyNnoHCKa KamaTa U amopTu3auuja Ha
AVCKOHTOT/Npemujata Kaj AO/MKHUYKWTE XapTUKM Of, BPEQHOCT, KYPCHU pasfnuKu Ha ¢PUHAHCUCKUTE
WHCTPYMEHTM BO CTPAHCKA BanyTa WM JEHOMWHUPaHU BO CTPAHCKa BanyTa U [OrOBOpeHaTa KamaTa Kaj
OpoYeHUTe [eno3unTu.

Hobuskute mnu 3arybute op npomeHata Bo objekTWBHaTa BPefHOCT Ha PUHAHCUCKUTE WHCTPYMEHTU
pacnonoxnveu 3a npopaxba (pasnuka nomery CMETKOBOACTBEHATa aMOPTU3MpaHa BPeAHOCT U
objekTuBHaTa BpegHocT) Tpeba Aa ce Npu3HaaT Kako peBasiopu3npaHm pesepsu Bo M3BeLTajoT 33 HeTo
cpencTBaTa Ha $oHAOT. [puxofuTe of KaMaTv M aMOpTU3aLMja Ha NpemujaTa/aMCKOHTOT ce Mpu3HaBaaT
BO M3BeLwTajoT 3a paboTereTo.

Hepeanusupanute nobusku/3arybu kou npousnerysaat of npomeHaTa Ha ¢pep-Bpe[HOCTa ce Mpu3HaBaaTt
Ha [IHEBHA OCHOBaA.

2.3.6 [lenpu3HaBarbe Ha PUHAHCUCKU MHCTPYMEHTHU

@oHpoT NpectaHyBa Aa r'm Npu3HaBa PUHAHCMCKUTE MHCTPYMEHTM KOra NoBeKe He rv nocefysa rnpasaTta
CoApXaHW BO TUE MHCTPYMEHTM, LUTO BOOBUYAEHO € C/ly4aj Kora UHCTPYMEHTOT e NpofajeH, AocneaH uim
Ha Apyr HauuH otyreH. Mpn genpusHaBarbe Ha GUHAHCMCKUTE MHCTPYMEHTM MO MaT Ha npopaxba, ce
MpMMeHyBa NPUHLMUMNOT Ha NpocevyHn HabasBHM LeHw. [py npopax6ba Ha PUHAHCUCKNTE MHCTPYMEHTH 3a
TpryBarbe, HepeanusupaHute nobusku/3arybu kou ce npusHaBaaT Bo M3BeluTajoT 3a paboterbeto Ha
MeH3UCKUoT PoHpA, ce AernpusHaBaaT BO MpoNopLMoHaneH Aen Ha npopaxbata, a pasnukata mery
AEenpusHaeHWTe M3HOCK Ha HepeanusMpaHaTa AobuBKa M HepeanusupaHata 3aryba npetcraByBa
peanusmpaHa KanuTanHa pobuska/3aryba. [enpusHaBarbeTo ce BpIM Ha HepeanusnpaHute
nobuskwn/3arybu nprsHaeHn BO TeKOBHUOT nepuop, (TekoBHaTa GUHAHCKUCKA rofmnHa). Bo oBa noptgonmo
BO HepeanusupaHata pfobuska/3aryba ce BKIyYEHM KYypCHUTE PpasfnUKW KOW Mpo3neryBaat of
nocnefoBaTeNHOTO BpefHyBakbe. [pn gocneBare Ha Aen UAW Lena rMaBHULA, CMETKOBOACTBEHUOT
TpeTMaH  Ha  HepeanusupaHute  pobuBku/3arybm e  wucT  Kkako  Kkaj  npopaxbarta.
Mpu penpusHaBare Ha PUHAHCUCKU MHCTPYMEHTU pacronioxXInBM 3a npopaxba, Bo ciyyaj Ha npoaaxoba,
KyMynaTMBHUTE  HepeanusmpaHu [obusku/3arybu, KoM NpeTxofgHO ce MNpu3HaBane BO
peBasopu3auNoHNTE pe3epBu, Ce [AernpusHaBaaT BO NpOMOpUMOHaNeH Aen Ha npopaxbata u ce
npeHecyBaaT BO M3BeluTajoT 3a paboTereTo Kako peanusnpaHu KanutanHu pobusku/3arybu. Kaj
AO/HKHWYKNUTE XapTUKM Ofi BPeAHOCT pacnofioXnuBK 3a npopaxba, npu gocnesarbe Ha Aen Win uena
rMaBHULA Ce BpLIN [enpu3HaBatbe Ha HepeanusmpaHu Aobusku/3arybu, npeTxogHO NpU3HaeHW BO
peBanopu3aLMoHNTE pe3epBU, BO MPOMOPLIMOHaNeH AeN Ha [O0CNeaHmNoT.
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2.3.7 OwrteTyBarbe Ha GUHAHCUCKN UHCTPYMEHTH

CpepncrBa eBMAEHTUPAHN NO aMOpTU3MpaHa HabaBHa BpeAHOCT- Ha CeKOj AaTyM Ha u3BecTyBahe, DoHaoT
npoueHyBa Aanu nocton objekTMBeH fo0Ka3 3a owTeTyBatbe Ha PUHaAHCMCKOTO cpeacTtBo. DUHAHCUCKOTO
CpefCcTBO UNK rpyna Ha GUHAHCMCKKU CpefCTBa Ce OLUTETeHWN CaMo JOKOKY NocTon objekTMBEH [0Ka3 3a
oLUTeTyBake Kako pe3ynTaT Ha efleH Wu NoBeKe HaCTaHM LITO Ce MojaBusie No NPBUYHOTO NpU3HaBakbe
Ha cpeqncTBaTa (“cnyyaj Ha 3ary6a”) u [oKonky Toj cnyyaj (Mnm cnyyan) Ha 3aryba Bimjae Ha npeABUAEHNOT
WOEH TOTOBMHCKM TeK Ha (PUHAHCUCKOTO CpeAcTBO WMAWM rpyna pUHAHCUCKM CpeacTBa KoM MoXar
BEpPOJOCTOjHO ia Ce NpoLieHaT.

M3HocoT Ha 3arybaTta npeTcTaByBa pasnuka nomery eBUAEHTUPAHMOT U3HOC Ha CPeACTBOTO U CerallHaTa
BPeAHOCT Ha MpoueHeTUTe WAHM MApPUYHKU TEKOBU (UCKNyYyBajKM M MAHWUTe 3arybu no OocCHOB Ha
CpenCcTBOTO) AUCKOHTUPAHM CO MPUMEHA Ha OpUTMHaNHaTa epekTMBHA KaMaTHa cTanka Ha GUHAHCUCKOTO
cpencTBo. NobapyBarbaTa CO KPAaTKOPOUHO [OCNEBakE HE Ce AUCKOHTUpaaT. EBUAEHTMPAHMOT U3HOC Ha
CpencTBOTO Cce HamanyBa npeky yrnoTrpebaTa Ha cmeTka 3a pe3epBuUparbe Mopaau OLUTETYBakbe, CO
MCTOBPEMEHO MpPU3HABatbe Ha COOABETHUOT pacxon MOpajyu owTeTyBakbe BO TEKOBHMOT M3BeluTaj 3a
pabotereTto Ha DoHAOT.

Nokonky npuynHuUTe 3a obe3BpenHyBatbe UCHE3HAT, MPETXOAHO NPU3HAEHWOT M3HOC HA 3aryba nopaau
obe3BpenHyBare QoHAOT ro ocniobofysa / aHynMpa npeky Kopurvparbe Ha CMeTkaTa 3a 3aryba nopaau
obe3BpefHyBae 1 ro BKIydyBa Bo M3BeluTajoT 3a paboterbeto. OcnobofyBar-eTo Ha 3arybaTa nopaam
obe3BpefHyBabe HE MOXe fia pe3ynThpa BO CMETKOBOACTBEHA BPeAHOCT KOja ro HaAMUHYBA N3HOCOT Ha
aMopTu3npaHaTa HabaBHa BpefHOCT Ha CPeACTBOTO, AOKONKY He 61no npu3HaeHo obe3BpeaHyBakbe.

CpepnctBa eBUAEHTUPAHM MO 06jeKTMBHA BpeAHOCT- Ha CeKoj AaTym Ha bunaHcuparbe, DoHAOT NpoLeHyBa
panu nocton objekTMBEH [AoOKa3 3a oluTeTyBatbe Ha PUHAHCUCKOTO CPefcTBO. 3HAUYUTENHOTO WU
MPONIOHIMpPaHO onarakbe Ha 0b6jeKTUBHATA BpeHOCT Ha PUHAHCUCKOTO CPefCTBO NOA, HeroBata HabaBHa
BpeAHOCT npeTcTaByBa 0bjeKTUBEH A0Ka3 Npu YyTBpAYBaHeTO Ha MOXHOCTA Of, owiTeTyBakbe. [lokonky
MocTou TakoB A0Ka3 338 GUHAHCMCKUTE CpefiCcTBA pacnonoXInBM 3a npoaax6a, kymynatueHata 3aryba -
“3mepeHa Kako pa3nuka mefy HabaBHaTa Bpe[HOCT 1 TeKOBHaTa 0bjekTMBHa BpefHOCT ce NpU3HaBa BO
M3BewrTajoT 3a paboterbeto Ha QoHAoT. [lokonky, BO nocnenoBaTesieH nepuop, objekTBHATa BpefHOCT
Ha [OMKHUYKM WHCTPYMEHT KnacuuumpaH Kako pacrnonoxnueB 3a npopaxba ce 3ronemu, a
3rofiemyBatbeTo MOXe 06jeKTMBHO [ia ce MoBp3e CO HaCTaH Koj ce jaByBa Mo Npu3HaBarbeTo Ha 3arybata
nopaau oluTeTyBakbe BO TEKOBHUTe [0OMBKM Mnu 3arybu, 3arybata nopapaw owwTeTyBake ce aHynmpa
npeky M3BewTajoT 3a pabotereto Ha PoHpoT. OCTaHATUOT U3HOC, [0 HOBaTa ObjeKTMBHAa BpeaHOCT,
MDoHAOT ro TpeTupa Kako 3rofiemyBatbe Ha objekTMBHaTa BpPefHOCT Ha CPefCTBOTO M Ce MpuU3HaBa BO
peBanopu3aLncKnTe pesepsu.

2.4 CpepctBa Ha DOHAOT U CTpaTernja Ha BIOXYBakba

CpepnctBata Ha DOHAOT ce MHBECTUpaAT COMNacHO oapenbuTe Ha 3aKOHOT 3a 3a0O/KUTENIHO KanuTanHo
$UHAHCMPAHO NEH3UCKO OCUTYpYBatbe CO LieNl OCTBapyBakbe Ha HajBUCOK MPUHOC efMHCTBEHO BO NOJ3a
Ha YJleHOBUTE Ha MEH3UCKUOT POHA, BP3 OCHOBA Ha MPUHLMMUTE HA CUTYPHOCT, AWBep3nduKaLmja Ha
PU3MKOT Ofi MHBECTUpatbe M OfpXyBatbe Ha afeKBaTHA NMKBUAHOCT. 3aKOHOT U [lpaBUIHMKOT 3a
WHBECTUPatbe Ha CpefCTBaTa Ha 3al0NKMUTENHNUTE NEH3UCKKU POHA0BYU FO perynnpaaT MHBECTUPAHETO Ha
cpenctBata Ha QoHAoT, rn AeduHMpaaT BULOBUTE HA UHCTPYMEHTU BO KOW € [JO3BOSIEHO UHBECTUpatbe,
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OOHUTETOT Ha M3JaBaYUTE U UHCTPYMEHTUTE, TMMUTUTE NO OAAENHN U3[AaBaYvYN U IMMUTUTE BO OAHOC Ha
reorpadckata ansep3vdukaumja.

2.5 Mobapysarba Ha PoHpoT

®oHpoT moxe fa uma nobapyBara no cnefHMTe ocHoBM: nobapyBarba of npopaxba Ha xapTuu of,
BpeaHoCT, nobapyBarba N0 OCHOB Ha BNIOXYBakba, Nobapysara og OoHpot Ha MMUOM, of Apyrv NeH3NCKn
$oHpoBY, Nnobapysarba 3a fafieHN aBaHCKU, NobapyBarba Of, NEH3UCKOTO APYLUTBO U YyBapOT HA UMOT, Of
Ap>XaBaTa U ocTaHaTW MHCTMTYLMKU. DOHAOT MOXe Aa MMa nobapyBarba 1 04 XapTumM of, BPEAHOCT KyneHu
LAVpeKTHO of, n3pasayor. DOHOOT MMa U HepocTacaHW nobapyBarba 3a MpecMeTaHu KamaTu U Apyru
aKTVBHW BPEMEHCKM pa3rpaHnyyBamba. lMobapyBarbaTta ce MckaxyBaaT Mo HUBHATa HOMWHAHA BPeHOCT.
MobapyBarbata NO OCHOB Ha BNOXYBakba BO XapTMM Of BPeOHOCT ce ofHecyBaaT Ha NpofaBaHeTo U
KyrnyBareTO Ha XapTuuTe of, BPeAHOCT U Cce NpU3HaBaaT Kako cpefcTBa U/unu ob6BpcKkM Ha JATYMOT Ha
TpryBatbe, a ce NOAMMUPYBAaT Ha AATYMOT Ha nnaKkare. OBue nobapyBarba BKy4YyBaaT v nobapyBatba 3a
OVBUOEHOMN.

2.6 06Bpckmn Ha DoHpoT

@oHAoT MoXe fa Ma 0BBPCKM NO CiefHUTe OCHOBU: 06BPCKM 3a HEKOHBEPTUpPaHU NpuaoHecu, ob6Bpcku
MO OCHOB Ha BJIOXYBatba BO XapTUW Of, BPeOHOCT, AEMO3WUTM M MNacmaHu, obBpckM 3a ucnnata Ha
neH3nn/NeH3NCcKM HaJoMeCToLM Cripema YIeHOBUTE U NeH3UOHUPAHUTE YNIEHOBU Ha NeH3UCKUOT GoHA,
06BpCKM 33 NpeHOC Ha CpeacTBa Ha Apyrv GOHAO0BM MO OCHOB Ha MPOMEHA Ha YNIeHCTBO, 06BPCKM NO OCHOB
Ha 3aemMu U KpeauTn, o6BpckM KOH [pyliTBOTO, 06BpCKM 33 BpoKepckU M MOCpefAHUYKM MPOBU3MUM,
OCTaHaTM OBBPCKM M OANOXEHO MnaKkarbe Ha TPOLIOUM UM MPUXOAM 3a uAaHW nepuoan. O6BpckuTe ce
MCKaXyBaaT Mo HUBHATa HOMWHANHA BpeAHOCT.

2.7 Heto BpepHoOCT Ha cpeacTBaTa Ha MOHAOT M BpeLHOCT Ha CMETKOBOACTBEHaTa eAnHMLA
HeTo BpepgHocta Ha cpenctBata Ha DoOHAOT ce yTBpAYBa CO OA3eMatbe Ha BKYMHUTe 0b6BPCKWU, OCBEH
06BpckuTe KOH uneHosuTe Ha MOHAOT, oA BKYyNHUTe cpeacTBa Ha MoHAOT.

BpenHocta Ha cmeTkoBOoAcTBEHaTa eaMHMLA Ha DOHJOT e efHAaKBa Ha BpeAHOCTa HA HETO CpeacTBaTa Ha
QDoHpoT nofeneHa co BKYNHMOT Bpoj Ha CMeTKOBOACTBEHM eAMHMLM. BpeaHOCTa Ha CMETKOBOACTBEHATA
eAMHMLA Ha NPBMOT AaTyM Ha NpoLeHKa Mo npeaTa ynnarta Ha npuaoHecn Bo GoHAoT nsHecysa 100 MK[,
BO COMMacHOCT co [paBMAIHMKOT 3a NpoLeHKa Ha cpefcTBaTa Ha NeH3uckuTe GoHJ0BM.

BpenHocTa Ha CMeTKOBOACTBEHATa eAuHMUA, OpojoT Ha CMeTKOBOACTBEHUTE eOUHWLU W CuTe
HamanyBakba 1 3rofleMyBakba Ha 6POjOT Ha CMETKOBOACTBEHUTE EAMHMULM CE NPe3eHTUPAAT CO TOYHOCT O
LIeCT AeLnMarnHm mecra.
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2.8 Ctanka Ha NpPUHOC Ha MEeH3NCKUOT GOHL,

Crankata Ha NpUHOC Ce npecmeTyBa BO HOMMWHAJNIEH U peasieH U3HOC 3a npeTrxogHute 84 meceum
(npecmeTkoBeH Nepuop), a NoToa ce KOHBEPTMPA BO eKBUBANEHTHA TOAMLLIHA CTanka Ha NPUHOC, M3paseHa
BO MpOLEHTH, CO iBE AeLMMaHN MecTa.

[loKonky neH3nckmMoT GOHA He Npuman npuaoHecn Bo nepuop, o 84 meceum, HoO Npumasn BO Nepuop, of
12 meceum, Ha KpajoT Ha jyHM OOHOCHO fleKeMBpU, Ke ce yTBpAM NPUHOCOT 3a NEPUOLOT of, NPBU jyHU
OfHOCHO AeKeMBpU MO OCHOBare Ha POHAOT A0 KPajoT Ha jyHU OQHOCHO AEeKeMBpW KOra ce npasu
npecmetkara. Bo T0j cnyyaj npecmeTkoBHUOT nepuop, usHecysa 78, 72, 66, 60, 54, 48, 42, 36, 30, 24,18 un
12 meceum.

CrankaTa Ha MPUHOC BO HOMWUHAJEH U3HOC 3a CEKOj MPeCMETKOBEH Nepuop, KOHBEPTUPaHa BO
€KBWBaNEeHTHa rofuLLIHa CTarnka Ha NPMHOC BO HOMWUHaseH N3HOC, ce NpecMeTyBa Mo csiegHaTta
dopmyna:

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

Kage,

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

SEt e BpegHOCTa Ha CMETKOBOACTBEHATa €ANHMLA HA NOCNeQHNOT fieH Of, NPECMETKOBHMNOT Nepuog,
SEo e BpeHOCTa Ha CMeTKOBOACTBEHATA eANHMLLA HA NOCIIEAHNOT AEH Of, MeCELLOT KOj NPeTXoAmM Ha
NpBUOT MeceL, BO NPECMETKOBHWNOT Nepuog,

t e 6poj Ha neHOBM BO MPeCMeTKOBHMOT Nepuop.

CrankaTa Ha NPUHOC BO peasieH U3HOC 33 CeKOj MpecMeTKOBEH Nepuop, KOHBEPTUPaHa BO eKBUBANIEHTHA
roAMLLIHA CTanka Ha MPUHOC BO peasieH U3HOC, ce MpecMeTyBa Bp3 OCHOBA Ha FOAMLLHATA CTanka Ha MpUHOC
BO HOMMHAJIEH U3HOC M NMPOMEHA Ha HMBOTO Ha TPOLUOLUTE 33 XWUBOT BO NMPECMETKOBHUOT Nepuop, co
KOpUCTerbe Ha criefHaTa dopmyna:

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

Kage,
Rreal e ctankata Ha NpuHOC BO peasieH M3HOC 3a MPeCMeTKOBHMOT nepuof, Rnom e ctankarta Ha npuHoOC
BO HOMMWHANEH M3HOC 33 MpPecMeTKOBHMOT nepuof, ik e nHaekc Ha TpowoK Ha XuBoT, objaBeH of
JpXaBHMOT 3aBOf, 3a CTaTUCTUKa Ha P. MakedoHMja, Ha KpajoT Ha jyHM OQHOCHO AeKeMBpU BO ceKoja
roguHa BO OAHOC Ha jyHW WU [OeKeMBpW BO MpeTXofHaTa roAuHa, MOYHyBajKu op roguHata Ha
npecmeTkata HaHas3aj 3a CuTe rOAWHW BO MPECMETKOBHMOT Mepuof U nociefHoTo nonyrogue BO
nNpecmeTKOBHUOT Nepuop, AOKONKY Toj u3Hecysa 78, 66, 54, 42, 30 unun 18 meceuu.

2.9 lpu3HaBarbe Ha npuxoau

2.9.1 MNpuxopmn of Kamatn n ANBUAEHOM
MpuxoouTe op KamaTu BKNyyyBaaT MPUXOAM Of, KYMOHCKa KamaTa Ha 06Bp3HUUM, Npuxoaun of
[OCTacaHW XapTumn of, BpeAHOCT U NPUXOAMN Off OpoYeHun cpefacTea. Mpuxoante No 0OCHOB Ha KamaTtu ce
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eBUOEHTUPAHM Bp3 MNpecmeTKoBHA OcCHOBa. [puxoauTe opf AMBUAEHOM BKy4yBaaT MNpuUxXoau of
AVBUOEHOM Of, AOMALUHW aKLIUW U YAEenmn BO CTPaHCKN OTBOPEHW NHBeCTMLMCKM GoHAoBM. [prxopuTe of
OVBUOEHOM Ce eBUAEHTUpAaT no fobueHa HajaBa 3a ucnnata Ha AvBuaeHpa of baHka vysap.

2.9.2 PeanusnpaHu KanuTanHu pobusku/3arybu

Peanusupanute kanutanHu pobusku/3arybm op BnoxyBaka, Ce NpuU3HaBaaT BO MOMEHTOT Ha
npopax6baTa Ha PUHAHCUCKUTE MHCTPYMEHTH, Kako pa3nnka nomery HabaBHaTa u npoAaxHaTa BpefHOCT
Kaj PUHAHCUCKUTE MHCTPYMEHTU BO NOPTPONMO 3a TPryBakbe 1 Kako pas3finka Mery CMeTKOBOACTBEHATA U
NMpofaXxHaTa BpeAHOCT Kaj GUHAHCMCKMTE WHCTPYMEHTU pacnosioxaunBu 3a npopaxba. PeanusunpaHu
KanuTanHu pobuskun/3arybu ce npusHaBaaT v NpY HannaTa Ha AOCTacaHa MaBHULA UAW Aen of IMaBHULA
Ha AOMKHUYKUTE MHCTPYMEHTH eBUAEHTUPaHN BO MOPTHONMOTO 3a TpryBakbe.

2.9.3 HepeanusupaHu kanutanHu nobusku/3aryom

HepeanusupaHute gobusku/3arybu ce npusHaBaaT Kako pasnuka Momery TPOLIOKOT 3a HabaBka M
objekTBHaTa BpPeAHOCT Ha XapTMuTe off BpeAHOCT OQHOCHO aMopTuU3npaHaTa HabaBHa BpegHocT. lNpu
AOCTacyBakbe Ha MaBHULATa UK HEj3UH Aen, Kako 1 Npu npofaxba Ha xapTuuTte of, Bpe[HOCT, U3HOCOT
Ha HepeanusmpaHute obuBKK U 3arybu ce npeHecyBa Kako peanusupaHu nobusku/3arybu 3a nepmogot
WK NPUXOL, Of, KAMaTW.

2.9.4 AMopTu3aLMja Ha AUCKOHT/MpeMmja Ha XapTUm of, BpeaHOCT

AunckoHTOT/NpemujaTa Ha XxapTuuTe o, BpPeOHOCT Ce aMOPTU3Mpa NpeKy TPoLIoLM/NpUxoamn o KamaTa.
AmopTun3aLmjaTa Ha BUCKOHTOT/NpemujaTa Ha XapTUUTe Of, BPeAHOCT ce eBUAEHTPA Ha JHEBHA OCHOBA
¥ ce Npu3HaBa Kako Npuxop of kamaTta Bo /3BeLuTajoT 3a paboTereTo Ha NeH3ncknoT GoHp. Bo momeHTOT
Ha Jocnesarbe Unu npopaxba Ha xapTunTe of BPeAHOCT, U3HOCOT Ha amopTM3aLmjaTa ce NpeHecyBa Kako
peanusnpaHa gobuska unu 3aryba.

2.10 Pacxoou Ha DoHpoT

2.10.1 HapomecTok 3a ynpaByBare co QoHAoT
@oHpoT ucnnaka HagomecToum Ha [lpylITBOTO 3a ynpaByBakbe co cpeAcTBata Ha MOHAOT Ha MeceyHo
HUBO BO U3HOC oA, 0,075% op, BpeaHOCTa Ha BKYMHO ynpaByBaHUTe HeTo cpefcTBa Ha QoHAoT.

2.10.2 bpokepckn NPOBU3KUM N OCTAHATW NOCPESHNYKMN TPOLLIOLM

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

Cpencreata Ha DOHAOT KOM C€ AEHOMUHUPAHU BO CTPaHCKa BanyTa, NpU NOYETHOTO NpU3HaBakbe Ce
eBuAeHTMpaar cnopep cpegHnoT aesuseH Kypc Ha HBPCM, ogHOCHO npu cekoe [ONOMHUTENHO Meperbe
cpefcTBaTta ce npoueHyBaaT no cpegHUoT aesnseH Kypc Ha HBPCM. KypcHute pasnuku ce eBupgeHTupaat
BO M3BeLuTajoT 3a paboTereTo Ha MEeH3UCKMOT GOHA 1 TOA: MO3UTUBHUTE KYPCHU Pas3fINKn Of MOHETapHM
cTaBku (napwyHu cpenctsa, nobapyBarba U 0b6BpCKM) ce MpU3HaABaAaT Kako MPUXOAU Of, BIIOXYBatba,
HeraTUBHUTE KypPCHU pa3fiMKn Off MOHETapHU CTaBKMW ce NpU3HaBaaT KaKo pacxoau of, BfoXyBakba, HETO
KypCHUTE pasfiuku ofi BNOXYyBaraTa BO PUHAHCUCKM MHCTPYMEHTU Ce Npu3HaBaaT Kako HepeanusnpaHu
nobuekn/3arybu.

2.12 laHok Ha pobuska

CornacHo 3aKOHOT 3a 3afO0NXMTENTHO KanuTasHO (UHAHCUMPAHO NeEH3UCKO ocurypysaree, DoHAoT
npeTcTaByBa OTBOpeH UHBecTMLMCKM PoHA. Kako TakoB, HemMa npaBeH cybjeKkTMBUTET U He NoAneXxM Ha
oapenbute op 3aKOHOT 3a AAHOK Of, J0BMBKa, KOj Ce MpMMeHYBa Ha NpaBHK cybjekTu.

2.13 Ucnnatn op nobposorneH $poHA

YneH Ha pobpoBoneH neH3ucku $oHA CTekHyBa MPaBO Ha NEH3UCKU HAJOMeCTOK of, [06poBONHO
KanutanHo PUHAHCMpaHO MEH3UCKO OCUTYpyBakbe, HajpaHO AeceT FOAMHWU npeq, BO3pacTa 3a Npaso
CTeKHyBaHb€e Ha NMPaBO Ha CTapocHa neH3nja. Kora uneH Ha fobpoBoneH NeH3nCckn GoHA CTekHyBa NpaBo
Ha MeH3UCKM HaJOMECTOK, LeMOT WM3HOC Ha aKyMynupaHu cpefctBa of HeroBata [obpoBonHa
WHOVBWUAYANHA UK NpodecroHanHa CMeTka Ke ce MICKOPUCTU CO NPaBo Ha IMveH 36op Ha YneHoT 3a:

e lcnnaTta Ha BKyneH U3HOC e[HOKPATHO NN NOBEKeKpaTHO
e  KynyBarbe Ha NEH3UCKMN aHYyUTET,

e [lporpamupaHu noBnekyBaba, Unu

e KombuHauwmja Ha cuTe NpeTXOfHMN ONuUK

Wcnnatu of fobpoBoneH GoHA ce BpLIAT KaKo:

e MCNNIaT 33 MpeHOC Ha cpefcTBa BO ApyroTo [OpyluTeo (BO paMku Ha pefoBHUOT TpaHcdep),

e  UCMNATM Ha NEH3UCKN HAJOMECTOK BP3 OCHOB Ha OCTBApeHO NpaBo,

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

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

Wcnnatute 3a npeHoc Ha cpeActBa Bo ApyruTe [pyliTBa 3a ynpaByBatbe CO MeH3UCKU (POHOOBM,
npeTcTaByBaaT NMPEHOCHM MO OCHOB Ha MPOMEHa Ha YNIEHCTBO, AOfAeka OCTaHaTUTe BUAOBW MCMNATU
npeTtcraByBaaTt ncnnaTm KOH uneHoBUTe unm HUBHUTE HacnegHULM.
Wcnnatute Ha neH3uv of, 3aA0MKUTENTHUOT GOHJ, ce NpeaMeT Ha OfaHOUYBakbe CO LAHOK Ha JINYEH [OXOA.
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2.14 TpaHcakuuu co NoBp3aHm cybjekTn

MoBp3aH cybjekT BO OQHOC Ha oppefeHO MpaBHO fuue WA GU3WYKO  Nuue  e:
a) noeAMHeYeH akLMOHEp UV rpyna akLMoHepy Kou noceayBaat Hajmanky 10% o akLuuTe Co MpaBo Ha
rnac unu nocenysaat NoMan MPOLEHT U MaaT NOCpefiHa UK HernocpeaHa KOHTPOsa Bp3 Of1y4yBaHEeTO
BO TOa MPaBHO JINLIE;

6) 6uno Koe Apyro NpaBHO NMLe BO KOe NPBOTO MpaBHO NULEe, NOCPESHO WU HemocpefHo, noceaysa
Hajmanky 10% op akuuuTe CO MpaBO Ha rnac wiuM nocegysa NOMan MPOLEHT U MMa nocpefHa uin
HenocpefHa KOHTposa Bp3 Of1y4yBaHETO Ha TOa NPaBHO NNLLE;

B) 6110 KOEe Apyro NpaBHO NULLE BO KOe efleH aKLMOHep, NOCPefHO UM HenocpeaHo, noceayBa NoBeke of
20% of akuuuTe Co NPaBo Ha nac U BO UCT BpeMEHCKU Nepuog, UCTUOT akLMoHep rnoceaysa, NnocpegHo
“nu HenocpepHo, noseke of 20% of, akLMuUTe CO NPaBO Ha rNac BO NPBOTO NPaBHO NULE;

r) GM3MYKO NULLe NN NPABHO NIMLE KOe MMa HemocpeaHa UK nocpeHa KOHTPONa, Unu ce KOHTPOMpaHu
o[, UNK Ce Nof 3aeHWYKA KOHTPOJa Ha MPaBHOTO NULLE;

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

f) BO BpCKa €O nuLaTa HaBef,eHW Nnorope, M1La Kov ce BO CPOACTBO Npeky 6pak unu nocsojysatse, feua un
poautenu, bpaka u cectpu, nonybpaka n nonycectpu, 6abu, nefoBUM M BHYLM, HA APYT HAYUH Ce KPBHO
MoBp3aHM [0 BTOp CTENEH, NNLIA KOU Ce BO OQHOC poauTen cTapaTen u Aete, Makea Uiv o4yB U MOCMHOK U1
noKepka U CHaa, 3eT M poauTenu Ha bpayHuTe apyrapu.

2.15 KpUTMYHU CMETKOBOACTBEHM NPETNOCTaBKMN U KNYYHN N3BOPU Ha HECUTYPHOCT BO NpOLieHKUTe

Bo npumeHaTa Ha cMeTKOBOACTBEHUTE NonuUTMKK Ha DOHAOT, pakoBoACTBOTO Tpeba Aa AoHece ofpefeHU
npecyau, NpoLeHKM 1 NpeTnocTaBku 33 CMeTKOBOACTBEHATa BpeAHOCT Ha CpefcTBaTa M 06BpCKMTE KOU He
ce JleCHO BOOYNUBM Of, ApyruTe usBopu. MpoueHkUTe 1 NpUApYXHUTE NpeTnocTaBku ce 6asmpaHn Ha
MpeTXOAHN NCKYCTBA U ApYrY GaKTOpU KOU ce CMeTa [ieKa ce peneBaHTHUW. PeanHuTe pe3yntatm Moxar fa
ce pasninKyBaaT ofi OBUE MPOLLEHKN.

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

2.15.1 Knacndukaumja Ha GUHAHCUCKN MHCTPYMEHTH

OpywtBoTO v Knacudpmumpa GUHAHCMCKUTE UHCTPYMEHTM BO NOPTHONMOTO HAa OCHOBA Ha MPOLIEHKA Ha
paKOBOACTBOTO 3a JONITOPOYHaTa HaMepa Ha YyBakbe Ha CPefCTBOTO M cnocobHocTa Ha DOHAOT Aa ro YyBa
cpenctBoto. Mucnere Ha pakoBOACTBOTO € feKa knacupukauujata Ha GpUHAHCUCKATE MHCTPYMEHTM
MpUKaXaHN BO PUHAHCUCKMTE U3BELLTAN € HarnpaBeHa Ha OCHOBA Ha Ba/IMHM pacyfyBatba U NPOLLEHKU
33 HameparTa M cnocobHOCTa 3a YyBakbe Ha CPeACTBOTO.

2.15.2 UcnpaBka Ha BpegHOCTa Ha nobapysarbaTa
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MpecmeTkaTa Ha UCMpaBKa Ha BPefHOCTA Ha CMOpHUTe nobapyBatba Ce 3acHOBa Ha NpoLeHeTUTe 3arybu
KOW MOTeKHYBaaT 0fi HEMOXHOCTA Ha ipyraTa CTpaHa Aa r'M UCMOHM [oroBopHUTE 06Bpcku. MpoueHkaTa
Ce 3aCHOBA Ha aHaNM3M Ha CTapoCHaTa CTPYKTypa Ha nobapyBarbaTta, UCTOPUCKUTE OTNUCKU N BOHUTETOT Ha
n3gasayot. OBa rv BK/y4yBa M MpeTrnocTaBkUTe 3a MAHOTO OfHECyBatbe Ha M3[aBaumnTe U pe3ynTupadkuTe
WAHW Hannatu. PakoBOACTBOTO BepyBa [feka AOMOSMHUTENHA WCMpaBka Ha BpepHOCTa, OCBEH 3a
pe3sepBUparbaTa Kou ce BeKe NpukaxaHu BoO pUHAHCMCKUTE M3BeLUTau, He e moTpebHa.

3. MapuyHu cpeacrea
31 mapt 2021 31 mapt 2022

[leHapcka HameHcKa CMeTKa 3a yrsiaTeHU NMpuaoHecu - 1
[leHapcka HameHCKa cmeTka 3a MHBeCTUL MU 8 363
[leBn3Ha cmeTka - 2
BkynHo 8 366

4. Mobapysatba

31 mapt 2021 31 maprt 2022

Mobapysarba NO OCHOB Ha BNOXYyBaka -
Mobapysarba of Apyrn NEH3MCKN GOHA0BM 17
MnateHu Tpowoum 3a uaHu nepvonu (ABP) -
BkynHo 17

5. BroxyBsarba BO xapTuu of, BpeqHOCT U [eno3nTu

31 maprt 2021 31 mapt 2022

AKuMM U3pafeHn o AOMALLHN aKLIMOHEPCKM ApYLUTBA -
AKuMY n3pafeHn of CTPAHCKU aKLIMOHEPCKM ApYLUTBa -
CTpaHCKy OTBOpPEHUN MHBECTULMCKU GOHO0BM 1.021
Ypenu uspapeHu og gomawHn ON® 185
DuHaHCUCKM cpeacTBa KOW ce YyBaaT 3a TpryBakbe 1.206
KpaTkopoyHu fenosuntu -
[onropoyHu genosntu -
JomallHu apxaBHu 06Bp3HMLM 260
DuHaHCUCKM CpeacTBa KoM ce YyBaaT [0 AocTacyBarbe 260
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JlomaLluHu Ap>XXaBHM 06Bp3HULLU 112 1.911
JlomaLlHun ApXaBHM 3anucu - -
OuHaHCUCKM CpeacTBa KOM Ce  pacnonoXnusBu 3a
npopaxba 112 1.911
BkynHu BroxyBartba BO XapTuu Of, BpeoHOCT W
neno3ntu 112 3.377
6. O6BpCKM KOH MEeH3MCKOTO ApYLUTBO

31 mapt 2021 31 mapt 2022
O6BpckM NO OCHOB Ha HAZOMECTOK Of YMiaTeHu
npuaoHecn 3
Ob6BpCkM MO OCHOB Ha HAaJOMEeCTOK 3a ynpaByBatbe CO
cpencrsa -
BkynHo 3

7. Pesanopwusaumja Ha xapTuuTte of, BpeAHOCT pacnonoxXamBeu 3a npogaxba
31 mapt 2021 31 maprt 2022

O6Bp3HMLUM U3[afeHN UNn rapaHTUpaHu of Bnapgarta Ha
Penybnnka MakenoHuja
MKMINF20GS89 - DO2019/10-0749DK - 280
MKMINF20GW83 - 02021/14-0936 - 8
RMDEN11 - 22
BkynHo ) 309
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8. Mpuxoau of KamaTu 1 amopTr3aLmja Ha AUCKOHT/Npemuja

31 mapt 2021

Mpuxoam op “a Bucta” kamaTta -
Mpuxopmn on kKamara o, LONTOPOYHN Aen0o3UTH -
Mpuxopun of Kamara o, KpaTKOPOUHU AENO3UTH -
Mpuxoam op kamata op 0b6Bp3HMUM n3papeHun of P.C.

MakepoHuja -

31 mapt 2022

14

BkynHo -

14

AmopTr3aumja Ha AUCKOHT/Npemuja Ha 06Bp3HMLM -

BkynHo -

9. Mpuxoau og auBMaeHAN

31 mapt 2021

Mpuxoau op AvBuaeHAa — obMYHM aKLKUKM BO 3emjaTa -

31 maprt 2022

Mpuxoau of AvBuaeHAa — 0bUYHM aKLLUM BO CTPAHCTBO

Mpuxoawu op ansupeHpa —ETO -

BkynHo -

10. PeanusupaHa kanutanHa gobuska/(3aryba) on BnoxyBatba BO XapTUW Of, BpefHOCT

31 maprt 2021

Yoenu Bo [OMallHU OTBOpPEHU MHBECTULUOHMU q)OH,D,OBVI -
CTpaHCKM OTBOPEHU UHBECTULINCKN q)OHJJ,OBI/I -

31 mapt 2022

BkynHo -
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11. MO3MTUBHM KYpPCHU pa3nINKn of, MOHETapHM CTaBKMN 6e3 PUHAHCUCKUTE UHCTPYMEHTH

31 mapr 2021 31 mapr 2022

MO3NUTUBHMU KYpCHW pasnuKWM Kaj NapuU4HKU CpeacTBa-
LEBU3HN CMETKM - -

Mo3WUTUBHYM KYpCHYM pa3nnkm of Kynonpopax6ba Ha Aesn3n

no 3akny4yHuua - 5
MO3MTUBHM KYpPCHU pa3nnKm Kaj 06BpCKM 3a NOpPamHyBatbe
Ha TpaHCaKLMn CTPaHCTBO - 5

Mo3UTUBHU KypCHM pasnuku op nobapyBara 3a
ausugeHpa ETO - -
Mo3UTUBHM KYpCHM pasnuku of rnobapyBara 3a
OVBUOEHOA - KUMKW BO CTPAHCTBO - -
MO3MTUBHU KYpPCHU pa3nuku of nobapyBarba 3a AeBU3EH

aenosnt - -
BkynHo - 10
12. Tpowuouu o paboTereTo Co NeH3UCKOTO APYLUTBO U HYBapOT Ha UMOT
31 mapt 2021 31 mapt 2022
Tpowok KoH [pylITBOTO MO OCHOB Ha ynpaByBakb€ CO
cpepcrsaTta - 8
BkynHo - 8
13. Pacxoau no ocHOB Ha KamaTtu 1 AaHOK 3a AUBMaeHAa
31 maprt 2021 31 mapt 2022

Pacxooun no ocHOB Ha HeraTMBHA Kamarta - -

BkynHo - -
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14. Pacxonu 3a 6pOKepCKI/I NpoOBU3NKN U OCTaHATU NMOCpEeAHUNYKN TpoLIOL N

31 mapt 2021 31 mapt 2022

Bpokepcka nposusunja -

BkynHo -

15. HepeanusupaHa kanutanHa gobuska/(3aryba) o BnoxyBatba BO XapTUW Of, BpefHOCT

31 mapr 2021 31 mapt 2022

Ynenu Bo OMaLLHN OTBOPEHU UHBECTULMOHU GOHO0BY - (2)
O6unYHM akunu n3gageHun so Penybnnka MakefgoHuja - -
O6UYHM aKLMM n3JafeHn of, CTPAHCKM KOMNAHMMN U BaHKK - -
CTpaHCKM OTBOPEHM UHBECTULUCKU POHO0BM - (36)
OpxaBHu 3anucu n3papexHu Bo Penybnmka MakepoHuja - -
BkynHo - 38

1e. TpaHcakLumn co NoBp3aHN CTpaHu

MoBp3aHuTe cTpaHu Ha [pyLiTBOTO NpU paboTereTo BO MMe U 3a cmeTka Ha DoHAOT ce naeHTMduKyBaar
cornacHo CMeTKOBOACTBEHMTe nonutuku. Bo nepuopot of 1 jaHyapu 2022 roguHa go 31 mapt 2022
rogvHa [pyLITBOTO HEMa €BUOEHTUPAHO TPaHCaKLUKM CO MOBp3aHW CTpaHW BO MMe U 3a CMeTKa Ha
®oHpor.

17. YnpaByBatbe o pusmunute

LlenTta Ha ynpaByBabeTo co pusnum Ha QoHAoT, e aa ce obe3benn paboTere BO COrNacHOCT CO MpaBunaTa
3a ynpaByBakbe CO pU3MKOT, fid Ce BPLUN KOHTPONa M HAaA30p HAA pusnumTe of paboTereTo, Kako 1 Aa
npesema Mepku 3a ynpaByBakbe CO TWe pusmum. MonuTvkata 3a KOHTPONa Ha PU3MKOT MpeTcTaByBa
BOCMOCTaBYyBakb€ HAa HEOMXOAHWUTE MOCTAaNKU U NpoLeaypw 3a 3aLUTUTa of, HenpuaTanBa U3NOXEHOCT Ha
pu3unk Ha QoHpoT.

HPOLI,ECOT Ha ynpaByBaH€ CO pU3nNLN C€ COCTOU O CNEAHUTE aKTUBHOCTU:
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- WpeHTudurkyBarbe Ha cUTe pU3NLM CO KOW Ce COOYYyBa, MU Moxe Aa ce coodn PoHAOT, Kako U
aHanu3a Ha U3N0XeHOCTa Ha pusmnuuTe.

- MNpoueHa Ha maTepujanHOCTa Ha UOEHTUPUKYBAHUTE pU3NLU

- OppepyBatbe Ha HAYMHOT Ha Cllefere Ha MaTepujanHuTe pusnum,

- HauuH Ha ynpaByBatbe CO NOeAMHEYHN BUAOBU HA pU3NLIK

- BocnocraByBatbe 1 axypupatrbe Ha CUCTEM Ha IMMUTU HA U3NTOXKEHOCTA Ha pU3nLM

- BocnocrtaByBakbe Ha CUCTEM 33 U3BECTYBakbE 32 U3NIOXEHOCTA Ha pU3NLLU

17.1 Pu3uk on npomeHa Ha KamaTHUTE CTanku

KamaTHMOT pusuk ce ogHecyBa Ha BepojaTHOCTa of Naf, Ha BpeAHOCTa Ha cpeAcTBaTta BO NopTdonmorto
KOW ce pe3ynTaTt Ha HeoYeKyBaHU NPOMEHM BO KamaTHUTe cTanku. QDOHAOT € U3N10XKEH Ha KamMaTeH pU3nK
3a cpefcTBaTta BO NOpTHONMOTO KOM MMaaAT PUKCHN KaMaTHU CTamnKu.

17.2 BanyteH pusuk

BanyteH pusuk, OQHOCHO pU3MK Of, NMPOMEHA Ha OEBU3HMTE KYpCEBU, MPOU3/eryBa of, NpoOMeHUTE Ha
KypceBute Ha efHa BanyTa BO OAHOC Ha Apyra. OTBOpeHa WnM HECOBPLUEHO XelnpaHa nosuuunja BO
oApefeHa CTpaHCcKa BanyTa Moxe fAa fosefe 3HadvajHu GnykTyauuu Ha npopuTUTe UNKM BpeaHOCTa Ha
cpencTBaTa MEPEHM BO NIOKanHa BanyTa.

17.3 Pusuk o npomeHa Ha BpeQHOCTa Ha COMCTBEHUYKNTE UHCTPYMEHTH

PusukoTr of npomeHa Ha BpeAHOCTa Ha COMCTBEHUYKUTE WUHCTPYMEHTU € PU3UK KOj Mpousnerysa of,
nasapHuTe ABMXEHa Ha BPeAHOCTa MO Koja ce TpryBaaT CONCTBEHNYKUTE UHCTPYMEHTU BO NOPTPONMOTO
Ha QoHAOT Kou ce KnacuduumMpaHu Kako PUHAHCUCKU MHCTPYMEHTM 3a TpryBarbe UK pacronoxXansm 3a
npopax6a. BpeaHyBareTO Ha 0BUE PUHAHCMCKM MHCTPYMEHTH Ce BPLUM Ha fiHEBHA OCHOBa. Co 0BOj pU3mnK
ApYLITBOTO ynpaByBa npeky AuBep3ndukaumja Ha noptPonnoTo no noseke AMMEH3UM — CEKTOPCKa,
reorpadcka, BanyTHa u apyru.

17.4 JlnkBnpgHoCceH pu3nkK

PW3K1KOT Ha NMKBUAHOCT € pU3KNK KOj Npon3NeryBa of, HEMOXHOCTa fia Ce NpeTBopaT noegnHeYHu obnuun
Ha MMOT BO Napu, WM pU3KK KOj MpousneryBa of, HEMOXHOCTa Aa Ce [oBeAaT BO paMHOTeXa
KpaTKOpOYHUTE CPeAcTBa Of e4HA U KpaTKopouHuTe 06BpCKM Of Apyra cTpaHa.

yl'lpaBYBaI-bETO Ha PpU3UKOT o TINKBUAHOCT € HaCO4YE€HO KOH Op>XXyBaH€ Ha cnocobHocTa Ha (DOH}J,OT na
pacnonara co cpencrBata Ha Ha4uH KOj Ke 0BO3MOXW BO cekoe Bpeme (DOHJJ,OT na € BO COCTOj6a na
oAroBopwu Ha NpUCTUTHaATUTE OﬁBpCKVI n noa ja OApXHU NTINKBNOHOCTA Ha ONTUMAaNHO HUBO, OAHOCHO HNUBO
KO€ ' 3a00BOJ1TyBa CUTE 3aKOHCKU 6apaH>a.
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17.5 KpeguteH punsunk
KpenonTeH pu3nk npeTcTtaByBa MOXHOCTA 3a reHepuparbe Ha 3aryba Koja npousnerysa ofi Heycnexot unm
nak 3rofleMeH1OoT pU3NK Of, Heycrnex Ha Apyrata fOroBOpHa cTpaHa (aHm. ,counterparty”) aa ru ucnonum
[0rOBOPHUTE 0BBPCKY.

Co ornep, Ha Toa Wwto MOHAOT Ke v BNOXyBa CpefcTBaTa Ha CBOUTE K/IMEHTU BO XapTuyW Of, BPeHOCT Ha
noseKe n3gaBayn, KpeAUTHUOT PU3MNK HA KOW Ce U3NOXKEHN CpefCcTBaTa, ce HabrbyAyBa Ha HUBO Ha LLeNoTo
noptédonuo. KpeantHUOT pusnk Ha NopT¢PonnoTo ce aHanm3npa BO COMaCHOCT CO OCHOBHUTE paKTOpu Kon
ro geTepMuHMpaat CTENEHOT Ha pU3KK, OAHOCHO:

e KpeOguTHWOT pejTUHT Ha NoefuHeYHWUTe U3[aBayvn/nonmKHULKUTE BO KOU Ce BIOXYBaaT CpefCcTBaTa,

e  KoHuUeHTpauuja Ha NopT$oNnNoTo, OAHOCHO CTENEHOT Ha ANBEp3MPMKaLMja BO NOrNe[ Ha U3[aBaym,
CEKTOpU U pernoHu,

e OnuwraTa coctoj6a BO EKOHOMMUTE Kafie LUTO onepupaat uspaBaunte/gomkHuLmTE.

17.6 OnepatuseH pusunk

OnepatuBHWTE pU3NLIM CE KOHTPONMPAAT NpeKy NOCTaByBakbe Ha COOABETHa noAenba Ha oAroBopHocTUTE
nomery opraHusauuoHuTe AeNnoBM Ha [pylITBOTO BK/AYYE€HM BO MPOLECOT Ha YnpaByBare CO
MHBECTULNCKOTO nopTdonno Ha DOoHAOT, BO OJHOC Ha: CKydyBatbe Ha TpaHCaKuuuTe, clefere Ha
ycornaceHocta €O IMMUTUTE Ha WU3NOXEHOCT U perynatusHute Gapara, mepere Ha OCTBapyBabaTa,
U3BECTYBaHETO, MOPaMHYBaHeTO M CMETKOBOACTBEHAaTa €eBUAEHUMja W Mepere Ha pesyntaTtuTe.
YnpaByBaHeTO CO OnepaTMBHWUTE pU3nLM ce BpLUK Npeky obesbenysarbe Ha coofBeTHa MHPOPMaLINCKa
TEXHONOrnja 3a noAapLIKa Ha onepauunTe 3a ynpaByBate U MHBECTUpakbe Ha cpeacTBaTta Ha QoHAoT.

18. HactaHu no patymor Ha n3BecTyBame
Mo paTymoT Ha cocTaByBakbe Ha M3BELUTAjOT 3a PpUHAHCKUCKATa cocTojba He ce Cnyymja HacTaHu of
MaTepujanHo 3Hayere, Kov Tpeba aa ce npukaxat BO PUHAHCMCKUTE U3BELUTAN.
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MPUNO3U
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ornmc

Bp. Ha
akuumn

TpoLoK Ha

HabaBka no

akumja (Bo
AEH)

BkyneH
TPOLUOK Ha
HabaBkKa
(BO AeH)

BpeaHocT Ha
aKumjaTta Ha
OEHOT Ha
n3BecTyBake

BkynHa
BpPeAHOCT Ha
AEHOT Ha
M3BecTyBak€
(BO AeH)

% Ha nspaBadoT

% og BpegHocTa
Ha NeH3UCKNOT

¢oHa

1

O6GKMYHM aKuumn

MpVOPUTETHN aKUUK

AKLMM BO 3aTBOPEHN MHBECTULMOHN
doHaoBU

BkynHo BnoxyBara BO akuun nsgageHu
Bo Penybnvnka MakegoHuja

0,00

0,00

0,00

0,00

0,00

0,00%

0,00%

OOMYHM aKuuKn

MpuopuTeTHN akumu

AKUMMN BO 3aTBOPEHU UHBECTULMOHU
¢oHaoBU

BkynHo BnoxyBaHa BO aKuuu
M3gageHu Bo CTPaHCTBO

0,00

0,00

0,00

0,00

0,00

0,00%

0,00%

BkynHo BnoxyBaHa BO aKLuu

0,00

0,00

0,00

0,00

0,00

0,00%

0,00%
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(2) O6Bp3HULM

BkynHa
0,
HomuHanHa Tpolwok Ha BPEAHOCT Ha % Ha b ) B IO
onuc OEHOT Ha Ha NeH3NCKUoT
BpegHoCT HabaBkKa (BO geH.) nsgaBavoTt
n3BecTyBame thoHp
(BO AeH.)
1 3 4 5 6

OBBp3HMLM M3RANeHN NN rapaHTMpaHm off Bnajara Ha 1.855.113 2.182.965 2.197.530 0,28% 58,04%
Penybnuka MakegoHuja
MKMINF20GW42 -D02021/10-0636 17.6.2036 -MKD 200.000 202.972 204.205 0,03% 5,39%
MKMINF20GW83 -D02021/14-0936 16.9.2036 -MKD 200.000 201.452 202.685 0,01% 5,35%
MKMINF20GW91 -D02021/15-1036 14.10.2036-MKD 350.000 352.445 354.584 0,05% 9,36%
MKMINF20GX25 - DO2022/01-0137 13.1.2037-MKD 1.100.000 1.100.300 1.106.264 0,15% 29,22%
MKMINF200DB6 - RMDEN11 31.5.2022 0:0:0 -EUR 72 4.447 4.480 0,01% 0,12%
MKMINF20GS89 -D02019/10-0749DK 18.7.2049EUR 5.042 321.348 325.312 0,03% 8,59%
OO6Bp3HNLM N3aadeHn Unu rapaHTupaHm og HapogHa baHka Ha
Penybnvka MakegoHuja
OO0BpP3HNLM N3JadeHN UMY rapaHTUpaHu of BaHku
OO6BpP3HMLM N3JadeHN 04 aKUMOHEPCKM APYLUTBA, OCBEH DaHKu
BKynHo MHBECTULMN BO OBBP3HMUN U3NanEHM BO 1.855.113 2.182.965 2.197.530 0,28% 58,04%
Penyb6nuka MakegoHuja
O6BpP3HULY M APYTN XapTUKN 04 BPEAHOCT U34aAeHN o CTPaHCKM
BNagu 1 LEHTpanHu 6aHku
OOGBpP3HULM 1 OpYTv XapTun O BPEOHOCT - n3gageHn o4
CTPaHCKM eauHULM Ha floKanHa camoynpasa
O6BpP3HULM 1 APYTN OOIMKHUYKN XapTuKn o BPeOHOCT -
n3gageHun o CTPaHCKM KOMMNaHuu n 6aHKu
BKynHo MHBecTULUM BO OOBP3HULM U3[afeHU BO 0 0 0 0,00% 0,00%
CTPaHCTBO
BKynHO MHBeCTULUM BO OGBP3HULMU 1.855.113 2.182.965 2.197.530 0,28% 58,04%




(3) Opyrv [OMKHUYKMN XapTUKM o4, BPeQHOCT U yAenu BO OTBOPEHU MHBECTULIMOHU hOHAO0BU
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BkynHa % on
HoMUHaNHa TpoLloK Ha BpPeAHOCT Ha % Ha BpeAHocTa
onuc HabaBKa OEHOT Ha Ha
BpeaHoCT n3gaBavoTt
(B0 geH.) n3BecTtyBake MEeH3UCKUOT
(Bo peHapw) cdoHn
1 2 3 © 5 6

Tpesopcku 3anvcu nsgageHm og Bnagata Ha Penybnuka MakegoHuja
BnarajHuykn 3anncu nsgageHy og HapogHa baHka Ha Peny6nuka MakegoHuja
CepTudukaTti 3a 4ENO3NT 1 KOMEPLMjanHu 3annucu n3gageHn unm rapaHtupadn og 6aHku
XapTuum of, BpeQHOCT BP3 OCHOBA Ha xunoTteka nsgageHun og 6aHku
KomepumjanHu 3anucu mn3gageHn of akLMOHEpPCKU OpYyLITBA, OCBEH DaHKK
Yaenu Bo OTBOPEHU MHBECTULIMOHN (POHO0BM 1.323 187.184 184.695 0,01% 4,88%
PON®1212072012KOKENE6G364578 - KO @OHOOBU ALl CKOINJE - TEHEPAIIN o o
VHBECTMEHT Al CKOMJE 395 49.200 49.265 0,00% 1,30%
PON®1518112014BPINPNHG6983120 - BOINT ®OHO MEHALIMEHT ALl CKOIMJE - BOI o o
®OH[1 MEHALIMEHT Afl CKOTJE 927 137.983 135.430 0,01% 3,58%
Opyrn HeHaBeeHN xapTuun o BpeaHOCT
BKynHO MHBeCTULUM BO APYIY AOJDKHUYKU XapTumn oA BPEAHOCT U yAenu 8o 1323 187 184 184.695 0,01% 4.88%
MHBecTULUOHU choHpoBu Bo Penybnuka MakegoHuja
Yaenu Bo OTBOPEHU UHBECTULIMOHN POHO0BM 183 1.056.861 1.021.028 0,00% 26,97%
DE0002635307 - ISHARES STOXX EUROPE 600 DE 16 47.700 44.633 0,00% 1,18%
IEOOB9F5YL18 - VANG FTSEAPXJ USDD 5 7.961 8.013 0,00% 0,21%
IEOOBZ0G8977 - SPDR BBG US TIPS 5 10.051 9.405 0,00% 0,25%
US4642863926 - ISHARES MSCI WORLD ETF 21 156.091 149.239 0,00% 3,94%
US4642873339 - ISHARES GLOBAL FINANCIALS ET 2 8.976 8.811 0,00% 0,23%

30




triglav

®uHaHcnckm n3BeluTamn Ha Tpurnas OTBopeH fobpoBoneH neHsnckn ¢poHA - Ckonje
3a nepuogort 01.01.2022 —31.03.2022

OTBOPEHU MHBECTULIMOHU (DOHAO0BU

US4642875722 - ISHARES GLOBAL 100 ETF 2 8.734 8.434 0,00% 0,22%
US46435G4257 - ISHARES ESG AWARE MSCI USA 29 169.912 162.979 0,00% 4,30%
US46435G5163 - ISHARES TRUST ISHARES ESG AW 37 161.671 151.271 0,00% 4,00%
US8085242019 - ISHARES SCHWAB US LARGE-CAP ETF 16 50.948 47.777 0,00% 1,26%
US9219107334 - VANGUARD ESG US STOCK ETF 12 54.264 53.952 0,00% 1,42%
US9220427424 -VANGUARD TOT WORLD STK ETF 15 86.192 84.250 0,00% 2,23%
US9229083632 - VANGUARD S&P 500 ETF 7 163.751 161.152 0,00% 4,26%
US9229087443 - VANGUARD VALUE ETF 16 130.610 131.113 0,00% 3,46%
Tpesopcku 3anvcy n3gageHu og CTPaHCKn Bragu

BnarajHu4kn 3anncu nsgageHy og CTPaHCKU LieHTpanHu 6aHku

KomepuujanHu 3annucu usgageHn of CTpaHCKM KOMMnaHum n 6aHkm

[pyrv HeHaBegeHM xapTum og BpegHoCT

BKynHo nHBecTULMM BO APYrU AOIMKHUYKUA XapTMn o BPeAHOCT U yaenu Bo 183 1.056.861 1.021.028 0.00% 26.97%
MHBeCTULMOHMN POHOO0BMU N30aAeHU BO CTPAHCTBO

BKynHO MHBeCTMLIMM BO APYrY [OMKHMUYKN XapTUX o4 BPEAHOCT U yaenv Bo 1506 1.244.045 1.205.724 0.01% 31,84%
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4) NnacmaHu n geno3nTn

KpaTkopoyHu genosnTtu

[onropoyHun genosntin
OcTaHaTtu nnacMmaHm
BkynHoO nnacmaHu 1 genosutu 0 0 0,00%
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Obpasey, 7.

CTpYKTypa Ha MHBeCTUuLumMnTe NO BUAOBU Ha d)VIHaHCI/ICKM cpeacrtsea
Ha Tpurnas OON® Ha geH 31.03.2022

onue BkynHa BpeAaHOCT Ha MpoueHTyaneH yaen Bo
OEHOT Ha U3BeCTYyBakeTO | BpeAHOCTa Ha NeH3UCKUOT

Akunn 0 0,00%
O6Bp3HULM 1 ApYTY OOMNTOPOYHN 2197 531 58,04%
OOIDKHUYKN XapTumn o BPEAHOCT

KpaTkopo4Hu xaptmm of BpegHOCT 0 0,00%
AKUMN 1 ygenu BO MHBECTULMOHN GOOHA0BU 1.205.724 31,84%
[MapuyHn cpeacTBa 366.128 9,67%
[Mnacmann n geno3nmm 0 0,00%
OcTaHat cpegcTea 17.095 0,45%
BkynHo cpeacTtBa 3.786.478 100,00%
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Obpaseu 8.
N3BeLlTaj 3a peanusnpaHute 4obUBKM 1 3arybu
Ha Tpurnas ON® 3a nepnopgot 01.01.2022 — 31.03.2022

=1, O PeanuasunpaHna
HDaTtym Ha . XapTum CmeTKOBOACTBEHA MpopgaxHa
nponax6a lNMpopapeHa xapTuja oa BpeaHOCT . BpeaHOCT - [o6GUBKa unu
3aryb6a
BpegHoCT
1 2 3 4 5 6 (5-4)

O6unyHM akumun nsgageHn so Penybnvka MakegoHuja 0
MpuopuTteTHn akummn nsgageHun so Penybnvka MakegoHuja 0
AKLMM BO 3aTBOPEHN MHBECTULNOHN (POHAOBU U3gaaeHn BO 0
Penybnuka MakegoHuja
OOBWYHN aKkLMK M30afaeHn of CTPAHCKN KOMMaHuM U 6aHkn 0
MpropuTETHM akuMn U3gageHn o CTPaHCKM KOMMaHUM 1 6aHKm 0
AKUMM BO 3aTBOPEHN MHBECTULIMOHN (POHAOBU U3ganeHn o 0
CTPaHCKN KOMMaHuUM 1 BaHKn
O6Bp3HULM N3gageHn unu rapaHTupaxdy og Bnagara Ha 0
Penybnvka MakegoHuja
O6Bp3HULM N3gageHn unu rapaHTupadm og HapogHa baHka Ha 0
Penybnvka MakegoHuja
O6Bp3HULM N3aa0EHN NN FapaHTUPaHM 04 AoMaLLHK DaHku 0
O6Bp3HULM M30aaeHN of, AOMALLHWU aKLMOHEPCKN APYLUTBA, OCBEH 0
BGaHKu
O6Bp3HULM 1 OpYTU XapTUKN O BPEOHOCT U34afAeHM Of, CTPaHCKU 0
BNaam v LeHTpanHu 6aHkn
OOGBpP3HULM 1 OPYTN OOIHDKHUYKU XapTUKM 0o BPEAHOCT - U3afeHu 0
Of CTPaHCKM €AMHMLM Ha JNloKarnHa camoynpasa
O6BpP3HULM 1 OpYTX OOMKHUYKM XapTuK 04 BPEOHOCT - U3aaaeHu 0
Of1 CTPaHCKM KOMMNaHnM 1 6aHku
Tpesopcku 3anucu usgageHun og Bnagata Ha Penybnuka 0
MakegoHuja
BbrnarajHuyku 3anncun nsgagenn og HapogHa baHka Ha Penybrnivka 0
MakenoHuja
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0

XapTumn o BpeaHOCT Bp3 OCHOBA Ha XMNOTEKa n3ganeHn oa
JomallHu 6aHkn

o

KomepuujanHu 3anucu vanageHyn of AoMallHW aKLWMOHEPCKU
ApyLITBa, OCBEH GaHKu

Ypaenu Bo gomaluHu OTBOpPEHUN MHBECTULINOHN (bOHD,OBVI

,El,pyrvl He HaBedeHN AOMallHW XapTun o4 BpeaHOoCT

Tpe30pCKI/I 3anncun n3gageHn og CTpaHCKu Briagun

BnarajHnyku 3anncu n3gageHn CTpaHCKW LeHTpanHn 6aHku

KomepuujanHu 3anucu usgageHun of CTPaHCKM KOMMaHum 1 6aHku

Ypenu Bo CTpPaHCKN OTBOpPEHN MHBECTULIMOHA (*)OH,D,OBI/I

Opyri He HaBeaeHW XxapTum o, BPe4HOCT U3aafeHu O CTPaHCKU
Braam 1 KoMnaHuu

O |O|lo|Oo|Oo|o|o| ©

dononHutenHun peann3dnpaHun KanntTanHu A06VIBKVI/3aI'Y6VI

PeanusunpanHu
3aryoum

Peanusupanu
AOOUBKMU

PeanusupaHu kanutanHu nobmBku/3arybu - Hannarta Ha
[ocTacaHu XapTMu o4 BPeAHOCT M AocTacaHu aHyUTeTH Ha
XapTum o BpeaHocT

BKYMNHO PEANTU3UPAHU OOBUBKU N 3AT'YBU
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Obpaszen 9.

N3BeLwTaj 3a HepeanusmpaHuTe 40ONBKU U 3aryou

Ha Tpurnas ON® 3a nepuopot of 01.01.2022 — 31.03.2022
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g S ‘:E © 3 © cs>
o @ p o g2 I ©2g] =
()] Cc ~ © — s © ® s © T o g @
§ 3 55 | Zeo52€| 2T | 8% |SeEis| 58
= = ) I -]
5%’; XAPTWJA Ofi BPEJIHOCT g%:,[ E& ggﬁg‘& s S E §g-§-},§ =)
ta o g& |ebgss| §% 28 |ES835| ©%
5 g 8- & | 9 - A
= = o = S s
1 2 3 4 5 6 7 8 9
O6wnyHn akumm n3gageHu Bo Penybnuka MakegoHuja
MpuopuTteTHM akumm usgagexHun so Penybnuka
MakegoHuja
AKUMKM BO 3aTBOPEHN NHBECTULMOHM (POHO0BN
nsganenn Bo Penybnuka MakegoHuja
OBWYHK aKLMKM M30afaeHn of CTPaHCKN KOMMaHumu u
OaHKu
MprnopuTeTHN akumm n3gageHn o4 CTPaHCKM
KOMMNaHun 1 6aHku
AKUMKM BO 3aTBOPEHN NHBECTULMOHM (POHO0BN
n3gageHn o CTPaHCKM KOMMaHun n 6aHkm
31.03.2022 | O0BP3HUUV M3AANCHN UN rapaHTupann on Bnapara 2.182.965 |  2.197.531 309 360 13.897
Ha Penybnuka MakegoHuja
I_\/I};AI\QIEI)\IFZOGWM - DO2021/10-0636 17.6.2036 0:0:0 202.972 204.205 0 0 1.233
I_\A}|\</|I\P/<I:ID\IF20GW83 - DO2021/14-0936 16.9.2036 0:0:0 201.452 202.685 8 0 1,225
g/lgl\él I_NI;AZ'?SW% - DO2021/15-1036 14.10.2036 352 445 354,584 0 0 2139
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1.106.265

0

5.965

MKMINF200DB6 - RMDEN11 31.5.2022 0:0:0 - EUR

4.447

4.480

22

5

6

MKMINF20GS89 - DO2019/10-0749DK 18.7.2049
0:0:0 - EUR

321.348

325.312

280

355

3.329

O6Bp3HULM n3gageHn unm rapaHTupaHm og HapogHa
BbaHka Ha Penybnvka MakegoHuja

O6GBp3HULM U3gaaeHN UK rapaHTUpaHn o4 AOMaLLIHK
OaHKn

O6Bp3HULM M3gageH o4 OOMAaLLHW aKLUMOHEPCKU
ApyLwTBa, oCcBEH HaHKK

O6GBp3HMLUM 1 OPYrY XapTUW oA BPEAHOCT M3aaaeHu
0[] CTPaHCKWN BNaau 1 LieHTparnHu 6aHku

OO6BP3HVUM 1 ApYrY OOMKHUYKMA XapTun of, BPeaHOCT
n3gafeHun of CTPaHCKM eAMHULM Ha NokarnHa
camoynpasa

OO6BP3HMUM 1 OPYTY OOMKHUYKMA XapTUK of BpeOHOCT
nsnageHn of CTPaHCKM KoMMaHuu 1 GaHku

Tpesopcku 3anvucu usgagenn og Bnagata Ha
Penybnvka MakegoHuja

BnarajHuykun 3anucun nspgageny on HapogHa baHka Ha
Penybnvka MakegoHuja

CepTudmkaty 3a 4eNO3NT N KOMepPLMjanHu 3anucu
W3gafeHn nnv rapaHTupaHun o oMallHyn 6aHku

XapTuu og BpeaHOCT BP3 OCHOBA Ha XunoTeka
n3gageHn of AoMallHu GaHKu

KomepuujanHu 3anucu mnsgageHu o goMallHu
aKLMOHEPCKM ApYLUTBA, OCBEH BaHKM

31.03.2022

Yaenv Bo goMallHM OTBOPEHU MHBECTULIMOHMN
doHAoBMU

187.184

184.695

-2.488

PON®1212072012KAKEE6364578 - TEHEPAJIN
KELI OENO3NT

49.200

49.265

65

PON®1518112014BPINPUHG6983120 - BOTT
MPEMWYM NHBECT

137.983

135.430

-2.553

Opyrn HeHaBefeHV OOMaLIHU XapTuu o BpeaHOCT

Tpesopcku 3anncu usgageHn o CTpaHcku Bnaau
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BnarajHnyku 3annucu nsgageHn CTpaHcKu LeHTpanHu
OaHku
KomepuujanHu 3anucu usgageHun of CTpaHcku
KOMnNaHum 1 6aHkn

31.03.2022 éﬂi’;‘g:;’ CTPAHCKM OTBOPEHM NHBECTULMOHN 1.056.861 |  1.021.028 0| -35.833 0 0 0
DE0002635307 - ISHARES STOXX EUROPE 600 DE 47.700 44.633 0 -3.067 0 0 0
IEOOB9F5YL18 - VANG FTSEAPXJ USDD 7.961 8.013 0 52 0 0 0
IEOOBZ0G8977 - SPDR BBG US TIPS 10.051 9.405 0 -646 0 0 0
US4642863926 - ISHARES MSCI WORLD ETF 156.091 149.239 0 -6.852 0 0 0
US4642873339 - ISHARES GLOBAL FINANCIALS ET 8.976 8.811 0 -165 0 0 0
US4642875722 - ISHARES GLOBAL 100 ETF 8.734 8.434 0 -300 0 0 0
US46435G4257 - ISHARES ESG AWARE MSCI USA 169.912 162.979 0 -6.933 0 0 0
X\?\/4643565163 - ISHARES TRUST ISHARES ESG 161.671 151.271 0 -10.399 0 0 0
gigog$§42019 - ISHARES SCHWAB US LARGE- 50.948 47777 0 3172 0 0 0
US9219107334 - VANGUARD ESG US STOCK ETF 54.264 53.952 0 -312 0 0 0
US9220427424 -VANGUARD TOT WORLD STK ETF 86.192 84.250 0 -1.942 0 0 0
US9229083632 - VANGUARD S&P 500 ETF 163.751 161.152 0 -2.599 0 0 0
US9229087443 - VANGUARD VALUE ETF 130.610 131.113 0 503 0 0 0
[pyrv HeHaBedeHU XapTuK o BpeaHOCT u3gadeHu og
CTpaHCKM Bragu U KOMMaHum

31.03.2022 | BKYNMHO HEPEAINTMU3UPAHU OOBUBKWU U 3AT'YBU 3.427.010 3.403.255 309 -38.321 360 13.897 0

3abenewka: BkynHaTta pa3nuvka nomery objektuBHata (dep) BpeQHOCT 1 TPOLLOKOT Ha HabaBka e egHakBa BKYNHO HepeanuanpaHuTe 4obuveku (3arybu) oa

BI1OXXYyBaH-€ BO XapTun o4 BpegHOCT 3rofieMeHun 3a pesanopwsauwja Ha XapTunte o4 BpeaHOCT pacnosioxXnneun 3a npo,qa>K6a, HEeTO KypCHUTE pas3sinku,
aMOmesau,MjaTa Ha ANCKOHTOT ( npeMMjaTa) Ha cpeacTBaTa Kou gocrnesaaT Ha d’)VIKCGH noaTtym un 3ary6aTa nopagun owtetyBawe, 3aBUCHO 04 BMOOT Ha

cpencTBoToO.

* Bo nosuuujata amopTmnsaumja Ha ANCKOHT e JofaZieHa NnpecMeTaHaTa KyrnoHcka kamaTta Ha 06Bp3HMLMTe CO PUKCEH AaTyM Ha JocneBake.
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Po4HOCT Ha NpomMeHaTa Ha KamaTHUTe CTanku Ha cpeAcTBaTa U OGBPCKUTE BO AeHapH

on1p03

DuUKcHn

cpencrTBata U o6BpckuTe (6-9)

ST oA 3 no 12meceun | oa 1-5 rognHu Hag 5 roa HekamaTtoHOCHMU KAMATHYN CTANKN BkynHo
CpeactBa
1) Mapw 1 genosnTn kaj 6aHkmn 366.128 0 0 0 0 366.128
2) PMHAHCUCKN UHCTPYMEHTU KOU 0 0 0 1.205.724 0 1.205.724
ce JyyBaar 3a TpryBawe
3) PuHaHCCKM IHCTPyMEHTH 0 0 0 0 1.934.898 1.934.898
pacnonoXmnuem 3a npogasare
4) OMHAHCUCKM UHCTPYMEHTU KOU 0 0 0 0 262.633 262 633
ce JyBaarT [0 focTacyBame
5) OctaHaTtu cpeacTea Ha 0 0 0 17.095 0 17.095
NeH3UCKMOT oHA
6) BkynHu cpencrtBa
(1+2+3+4+5) 366.128 0 0 1.222.819 2.197.531 3.786.478
O6BpCKM 0
7) O6BpCKM NO OCHOB Ha 3aEMM U 0
KpeauTtu
8) OcTtaHatn 06BpCKM 0 0 0 2.817 0 2.817
9) BkynHo o6Bpcku (7+8) 0 0 0 2.817 0 2.817
KamatHo ceHsuTuBeH ja3 Ha 366.128 0 0 1.220.002 2.197.531 3.783.661
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YyyBaaT OO gocTtacyBake

MKO EUR UsD CHF UK Pound

CpencrtBa % % % % %
Mapu n geno3nTtu kaj 6aHkm 0,05 0,00 0,00 0,00 0,00
DUHAHCUCKM UHCTPYMEHTM KOU ce 0,00 0,00 0,00 0,00 0,00
yyBaarT 3a Tprysame

DUHAHCUCKN UHCTPYMEHTU 2,56 418 0,00 0,00 0,00
pacnonoXmnvsen 3a NpogaBare

PUHAHCUCKN MHCTPYMEHTU KOU Ce 253 0,00 0.00 0.00 0,00

O6BpcCkM

%

%

%

%

%

O6BpCKM NO OCHOB Ha 3aemMu U
KpeouTtun
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PeangyanHa po4yHOCT Ha AocTacyBake Ha cpeacTBaTa u o6BpcKuTe

Ha cpeacTtBata un OGBpCKMTe

on1pno3
ey oA 3 o 12 mec. oa1 po 5roa. Hapg 5 ropa. BkynHo

CpencrtBa
1) Mapw 1 geno3nTn kaj GaHkm 366.128 0 0 0 366.128
2) PMHAHCUCKN UHCTPYMEHTU KOU 1.205.724 0 0 0 1.205.724
ce YyBaarT 3a TpryBawe
3) GUHaHCHCKN MHCTPYMEHTU 1.934.898 0 0 0 1.934.898
pacnonoXnuem 3a NpoaaBarke
4) PNHAHCUCKN MHCTPYMEHTU KOU 0 2329 0 260.304 262 633
ce YyBaaT [0 JocTacyBake
5) OctaHatu cpeacTea Ha 17.095 0 0 0 17.095
NeH3UCKMOT oHA
5) BkynHu cpedcmea
(1+2+3+4+5) 3.523.844 2.329 0 260.304 3.786.478
O6Bpckm
6) OB6BpCKM NO OCHOB Ha 3aEMM U 0
KpeouTn
7) OctaHaT 06BpCKM 2.817 0 0 0 2.817
8) BkynHo ob6epcku (6+7) 2.817 0 0 0 2.817
Heto nukenanocen jas va 3.521.027 2.329 0 260.304 3.783.661
cpeacTBata u o6BpckuTte (5-8)
Kymynarusen nuksuaHoceH jas 3.521.027 3.523.356 3.523.356 3.783.661
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BanyTHa cTpyKkTypa Ha cpeacTBata U o6BpCcKUTe

MKO EUR USD GBP Opyru BkynHo
Cpeactea
1) Mapw 1 geno3nTn kaj GaHkm 364.493 0 1.635 0 366.128
2) DUHAHCMCKN VHCTPYMEHTM KoM 184.695 52.645 968.383 0 1.205.724
ce YyyBaart 3a TpryBame
3) PUHAHCUCKN MHCTPYMEHTH 1.605.105 329.792 0 0 1.934.898
pacnonoXnueuM 3a NpoaaBake
4) ®MHAHCUCKN UHCTPYMEHTUN KOU 262 633 0 0 0 262 633
ce yyBaarT [0 focTacyBahe
5) OctaHatu cpefncTBa Ha 17.095 0 0 0 17.095
NEeH3UCKNOT poHA
6) BkynHu cpedcmea
(1+2+3+4+5) 2.434.022 382.437 970.018 0 3.786.478
O6BpcCKM 2.817 0 0 0 2.817
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3. Ob6enoaeHysara NOBP3aHU CO OLUTETYBaka Ha PUHAHCUCKUTE UHCTPYMEHTU (KpeaUTeH PU3UK)

TeKoBeH
nepvop,

npeTxoaeH
nepuop,

TeKOBeH
nepuop,

npeTxopeH
nepuvop,

1) Napu u neno3utu kaj 6aHkm

1) Coctojb6a Ha PUMHAHCMCKM MHCTPYMEHTU Kou ce
npegMmeT Ha TecTuparbe 3a OLTETyBakbe MOYEeTOKOT
Ha nepuonor

2) DuHaHCKCKM MHCTPYMEHTM
pacnonoxnvBu 3a NpoaaBakpe (2=2a+26)

2) BnoxyBarba BO PUHAHCUCKM UHCTPYMEHTM KOM Ce
npeameT Ha TecTupatbe 3a OLITETYBake BO TEKOT Ha
nepuopot

3) Mpopax6bu Ha GPUHAHCUCKM UHCTPYMEHTM KOU ce
npeaMeT Ha TecTUparbe 3a OLUTETYBakbe BO TEKOT Ha
nepuopoT (ce NpeseHTMpa Co HeraTUBEH Npea3Hak)

2a) PUHaHCUCKM WHCTPYMEHTM
pacnonoxnnBu 3a npopaBsarbe-
LLOJDKHUYKM

26) PUHaHCUCKN WHCTPYMEHTH
pacnonoxnusu 3a npopaBsarbe-

concrBeHnykm (MCC 39 Touka 103)

4) Peanusupanu pobusku / (3arybu) Bo TekoT Ha
nepuonot

3) PMHAHCUCKM UHCTPYMEHTV KOU ce YyBaaT
A0 JocTacyBahe

5) Hepeanusupanu pobusku/ (3arybu) Bo TekoT Ha
nepuonot

4) BKYNHO OWHAHCUCKU UHCTPYMEHTM
TEeCTUpaHW 3a oluTeTyBatbe (4=1+2+3)

6) Hamanysaroe / (3ronemyBatrbe) Ha McnpaBkaTa Ha
BPEAHOCTa BO TEKOT HAa NepuoaoT

5) VicnpaBka Ha BpefHOCTa (ce npeseHTHpa
CO HeraTuBeH npef3Hak)

7) Coctoj6a Ha PUHAHCUCKM UHCTPYMEHTU KOW ce
npeamMeT Ha TecTUparbe 3a OlTeTyBakbe KpajoT Ha
nepuogor (7=1+2+3+4+5+6)

6) CocTojb6a Ha KpajoT Ha nepnopoT(6=4+5)
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