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W3BELWUTAJ HA HEBABUCHUOT PEBU3OP
[0 COMNCTBEHUUWUTE HA YOENN HA OTBOPEH UHBECTULIMCKU ®OHJ NPABE INOBAN

M3BpwmBME peBu3nja Ha MpurnoxeHuTe UHaAHCUCkn u3BewTam (ctpaHa 3 - 25) Ha OTBOPEH
MHBECTULNCKN ®OH[ MPABE MOBAI (Bo noHaTamoLHUOT TekcT “PoHaoT”), kom ce cocTojaT of bunaHc Ha
cocTojba nnu n3BeLUTaj 3a HETO UMOTOT Ha MHBECTULIMCKUOT dhoHA Ha AeH 31 gekempu 2019 roguHa n bunaHc
Ha ycrnex unu u3eBewTaj 3a gobuskaTa unu 3arybata Ha OHAOT, M3BELLTAj 32 MPOMEHN HA HETO — MMOTOT U
n3BeLwTaj 3a NapuyHWTe TEKOBW 3a roguHaTa LWTO 3aspwysa Ha 31 gekemspu 2019 rogvHa, u npernegoT Ha
3Ha4ajHU CMETKOBOACTBEHMN MOMMUTUKM U OCTaHaTN GeneLuku.

Odz080pHOCM Ha pakogodcmeomo 3a chuHaHcucCKume uzsewmau

PakoBoacTtBoTo Ha [pywtBoTo 3a ynpaByBawe co doHpmoT - BOMN ®OHO MEHALIMEHT AL, Ckonje (BO
NMOHaTaMOLUHUOT TeKCT ,PakoBOACTBOTO®) € OArOBOPHO 3@ MOAroTBYBaH-€TO M OOjeKTMBHOTO MpeseHTMpake Ha
oBMe (MHaHCUCKN M3BeLUTaM BO COMMacHOCT CO perynatmeBata Ha Komwucujata 3a xapTuvm of BpPeAHOCT M
CMEeTKOBOACTBEHaTa perynartuea koja ce npumeHysa Bo Penybnuka CesepHa MakedoHwja 1 nHTepHa KoHTporna
3a KOja paKoBOACTBOTO CMeTa [eKa e HeornxoAHa 3a MnoaroTsyBare Ha (PUHAHCUCKUTE M3BELUTAM KOU He
coapXaT maTtepujarnHo NorpeLLHo npykaxysake, 6e3 pasnvka ganv Toa e pedyntaT Ha nuamama Wnu rpeLuka.

Odzo080pHOCM Ha pesu3opom

Hala oaroBopHOCT € Oa u3pasMme MUCTEHE 3a OBME (MHAHCUCKY M3BeLLTan BP3 OCHOBA Ha HallaTta pesuauja.
Hue ja usBpwMBMe HalwaTa peBusMja BO COMMAcHOCT CO PEBU3OPCKUTE CTaHAapAM KoM ce BO MpMMeHa BO
Peny6nuka CeeepHa MakegoHuja. OBue cTaHaapau GapaaTt ga rv nouutyBame eTudkuTe Gapara M aa ja
nnaHupame u M3BpLUMME pPEeBM3MjaTa Ha HauuMH KOj Ke HY OBO3MOXM Aa OoGueme pasymMHO yBepyBawe Aeka
(hMHaAHCUCKITE U3BELITaN He CoapXaT MaTepujanHo NorpeLlHo NPUKaxyBake.

PeBuanjata BknyyyBa cnpoBefyBawe Ha MocTanku 3a npubaByBame Ha PEBU3OPCKU AOKA3M 3@ U3HOCUTE U
obenopgeHyBawata BO uHaHcuckute wusBewTan. W3bpaHuTe noctanku 3aBucaT Of pacydyBaheTo Ha
PEeBM30POT, BKITy4yBajK/ ja 1 NpoLeHKaTa Ha pusnmunuTe of 3Ha4ajHO MOrpeLLHO MpUKaXKyBake Ha (UHaAHCUCKUTE
n3BeLlTan, HacTaHaTo Kako pe3ynTaTt Ha nsmama unwm rpewka. [pn npoLeHyBaHweTo Ha OBUE PU3NLIN PEBU3OPOT
ja pasrmegyBa WHTepHaTa KOHTpOna peneBaHTHa 3a NOAroTByBake W OOjeKTMBHO Mpe3eHTMpake Ha
dunHaHcuckuTe nssewTan Ha PoHOoT Co Len AM3ajHupare Ha PeBM3OPCKM NOCTankn Kou LWTO Ce COOABETHWN Ha
OKOMHOCTUTE, HO HEe W CO Len Ha u3pasyBawe Ha MUCNeHe 3a edeKTUBHOCTa Ha WMHTepHaTta KOHTpona Ha
®oHpoT. PeBusmjata UCTO Taka BKMy4YyBa W OLEHKaA 3a COOOBETHOCTA Ha KOPWUCTEHWUTE CMETKOBOACTBEHMU
NOMNTUKN N Ha pa3yMHOCTa Ha CMETKOBOACTBEHUTE MPOLIEHKM HanpaBeHW Of CTpaHa Ha PakoBOACTBOTO, KAKO U
OLIeHKa Ha CeBKYMNHOTO Npe3eHTUpame Ha (PUHaAHCUCKUTE n3BeLLTau.

BepyBame geka peBusopckute fokasu Kou v nmame npubaBeHO ce AOCTaTHW M COOABETHM 3a Aa obesbenat
OCHOBA 32 HaLLeTO PEBMN3OPCKO MUCTIEH:E.
(npopormxyBa)



M3BEWTAJ HA HE3ABUCHMOT PEBM3OP

A0 CONCTBEHULMTE HA YAENU HA OTBOPEH MHBECTULMCKU ®OH[ MPABE IMOBAN
(npoponxenne)

Mucnere

Cnopep Hawe mucnenwe, huHascucknre uasewran va OTBOPEH MHBECTULIMCKU ®OH/ MPABE MOBAN 3a
roagMHaTa WTo 3aspliysa Ha 31 agexemspyu 2019 rogwHa, C8 NOAFOTBEHW BO CWMTE MarepujanHu acnextd, Bo
COrNacHoCT co perynaTusara Ha KomucujaTa 3a xapTuv of BPEAHOCT ¥ CMETKOBOACTBEHATA perynaTvea koja ce
npumesysa so PenyGnuka Cesepra Maxkepouuja.

Hasewmaj 3a dpyau npasxu u pezynamopHu baparea

Pakosoactaoro Ha [ipywreoTo 2a ynpasysakwe co ®oHgoT - BOMN ®OH[ MEHALIMEHT Afl, Cxonje & 0arosopHo
3a waroTeysawe Ha Masewra) 3a paGorva wa lpase MnoBan 80 2019 rogvka (QOAATOK XOH hUHAHCHCKMTE
M3BEWTaKN) W BO COMNACHOCT CO 3aKOHOT 3a 3aK0OHOT 3a wHBEcTMUMCKW hoHAoRW., Hawa oarosopHoCT e Aa
“ifaneme MUCNeHe BO BPCKa CO KOHIUCTEHTHOCTa Ha Masewrajor 3a pabora Ha Mpase Moban so 2019 roguxa
¥ huHaHCMCKK W3BewTan Ha QOMZOT. HMe M W3BPIUNBME HAWMWTE NOCTANKKM BO COrMACHOCT CO 3aKOHOT 3a
pesuavja wa PenyBnuka Ceeepra Makeaonuja u MefyHapoaHvoT cravaapa 3a pesuanja 720 — OArosopHOCTH Ha
PEBUIOPOT BO BPCKA CO APYrM MHDOPMaUMK BO AOKYMEHTH KOW COADXAT PEBMAMPAEHN (DUHAHCHCKN WUIBBLUTAMN,
Cnopep Hawe mucnerme WCTopuckute uHakcucki nugpopmaumn obencaeHeTy 8o Wasewrajot 3a pabora Ha
lpase MnobBan 8o 2019 roaMHa C& KOHIUCTEHTHW CO MPUNOXEHWUTE PEBUAMPAHN (DUHAHCUCKM W3BEWTaW Ha
DOHROT 3a roAnMHaTa WTO 3aspluyea Ha 31 nexemspn 2019 roguHa.

TN Paxfenoeuk, Cronje
- 7 — (}
‘%m{zwa o H‘u’;a/ Aoi
Ynpasuren OsnacreH pesusop
Cxonje

25 mapT 2020 roauHa



OTBOPEH UHBECTULUUCKU ®OH NPABE MMOBAN

BUNTAHC HA COCTOJBA WU U3BELWITAJ 3A HETO UMOTOT HA MHBECTULMCKUOT ®OHA

Ha nes 31 pexemspu 2019 roguna
(Bo nenapwm)

CPEACTBA
QUHAHCUCKHM cpeacTsa
lapuynu CPEACTEA U NAPUYHK EKBUBANEHTH
Bnoxyearba 8o xapmuu od spedHocm u Genosumu
OUHEHCHCKM CPEACTBA KOW Ce YyBaaT 3a Tpryeamke
Broxysara Kou Ce 4yBaaT B0 A0CNeaske
BkynHo anomyparka B0 XapTMk OQ BPEAHOCT U AENo3uTU

OcraHaTu cpeacTea
MNoBapyaakea N0 OCHOB Ha KAMATa U OCTAHATYH CpeacTsa

Brynxo cpeacraa

OEBPCKM

OcraHaTv 0OBPCKU
OGspcku N0 OCHOB HAa BNOXYBAKE BO XaPTUA OA BPEAHOCT W OCTAHATH
oGBpcrn
OGBpcxy KOH PYIWTBOTO 33 YNPEBYB&EHE CO HhOHA08M
OBapcxu KOH AenoauTapHaTa Bauka
OBspcxy No 0CHOS Ha ROIBONSHN TPOLWOUW Ha hORAOT

BxynHo o6apcku
HeTto umor Ha ®onaor

Bpoj Ha usnaneHn yaenu
Heto umot no yaen

Wapaaehu yaenn Ha ®oxaoT
MNosneueHn yaenu ra GoxaoT
Hobusxka / (3ary6a) of TEKOBHUOT NEPHOA

BkynHo oBBpcku cnpema uasopure Ha cpeacrea

BrynHo o6epcku U HeTo uMoT Ha PoHgoT

benewkure KOH QUHEHCHCKUTE U3BELWITAK
NPeTCTaBYAaaT UNTErpaneH Aen Ha oane MUHaHCKCKY W3BELITaK

Benewxa

31 pexemBpm
2019

10

437,851
32,701,571

— 983205

34,122,627

446
446

34,123,073

57,205
6,007
26,056

89,268

34,033,805

309,788.6283
109.8614

31,088,800
(115,809)
3,060,814

34,033,805

34,123,073

Osue durancuckn uasewTan ce npucbatexu u 0goBpeHy oa cTpaxa Ha OaBopoT Ha aupekTopu Ha BOMN OOHA

MEHALIMEHT AL, Cxonje Ha 25 grespyapu 2020 roguna.

Onobpero oa:




OTBOPEH MHBECTULIMCKN ®OHA M'PABE INOBAI

BUINAHC HA YCMNEX UNU U3BELLTAJ 3A IOBEUBKATA UJTIU 3ATYBATA HA ®OHAOOT

3a nepuopgot op 1 jaHyapu 2019 no 31 nekemBpu 2019
(Bo peHapwm)

Mpuxoau o BnoxyBsawa

Peanuanpann gobueku of npogaxba Ha PUHAHCUCKM MHCTPYMEHTH

Mpuxoam og kamata 1 amopTusaumja Ha NnpemMuja (QUCKOHT) Ha
cpeacTsa Cco huKCHO JocneBare

Mo3MTMBHM KypCHW Pa3fnvkv o4 MOHETapHN OUHAHCUCKK
WHCTPYMEHTY (CO MCKIYYOK Ha XapTuu of BPeAHOCT)

Mpuxogn oa ABUAEHAM

OcraHaTu npuxogm

BkynHo npuxoau o4 BnoxyBawa

Pacxoau

Peanuaupanun 3ary6u og npogaxba Ha (hMHaHCUCKN MHCTPYMEHTH

HeraTuBHM KypCHM pasnukn o MOHETapPHN (OUHAHCUCKN
WHCTPYMEHTU (CO MCKINYYOK Ha XapTun of BPEAHOCT)

Pacxogun og ogHocKTe CO OpYLUTBOTO 3a ynpaByBah-e

HapgomecTtok Ha geno3utapHaTta 6aHka

TpaHcaKuMCKn TPOLLIOLM

OcTaHaTti go3BoreHun Tpowoum Ha oHaoT

BkynHo pacxoaum
HeTto po6uBka / (3ary6a) og BnoxyBarwa BO XapTUu o4 BpeAHOCT

HepeanusupaHu go6uBku / (3ary6u) og BnoxyBaHa BO XapTuun
oA BpeAHOCT U AepUMBaTUBHU UHCTPYMEHTH

HepeanuavpaHu nobusku / (3arybu) Ha BrnoxyBaraTa BO
PMHAHCUCKM UHCTPYMEHTM

HeTo kypcHU pasnuku of BNoXyBara BO XapTuu of BPeaHOCT

BkynHo HepeanuaupaHu pob6uBku/ (3aryéu) og BrnoxyBarwa BO
XapTuu o4 BPe[HOCT U AepUBaTUBHU UHCTPYMEHTHU

HeTo 3ronemyBatbe / (HamanyBak€e) Ha HETO UMOTOT Of
paGoTterweTo Ha DoHAOT

beneLwknTe KOH hrHaHCUCKNTE n3BeLTam
npeTcTtaByBaaT MHTErpaneH gen Ha osne dMHaAHCKCKM n3BeLLTamn

oA 1 janyapm

2019

Ao 31 nekemBpm

Benewka 2019
11 -
12 12,794
13 1,649
339,944

100,899

455,286
11 (4,260)
13 (1,827)
14 (406,991)
15 (86,324)
(3,537)
16 (76,303)
(579,242)
(123,956)

17 3,188,651
18 (3,881)
3,184,770

3,060,814




OTBOPEH MHBECTULIMCKN ®OHA M'PABE INOBAI

M3BELWUTAJ 3A MPOMEHU HA HETO - UMOTOT
3a nepuopgot op 1 janyapu 2019 oo 31 nekemBpu 2019
(Bo meHapw)

3ronemyBate / (HamanyBawe) Ha HETO-UMOTOT oA paboTeweTo Ha PoHOOT

HeTo pobuska / (3aryba) o BrnoxyBara BO XapTum o4 BPeAHOCT

BkynHo HepeanuanpaHu obueku / (3arybu) o Bnoxysara BO XapTuu o BPEAHOCT U
AEepVBaTUBHU MHCTPYMEHTU

3ronemyBatbe / (HamanyBaw€e) Ha HETO-UMOTOT oA paboTeeTo Ha PoHAOT

Mpunuewn og npogax6a Ha n3gageHn JOKYMeHTUM 3a yaen / akumm Ha oHaoT
Oanueu o noBnekyBawe Ha yaenu / akumm Ha ®oHgoT

BkynHo 3ronemyBame / (HamanyBawe) o4 TpaHcakuMu co akuum / yaenu Ha
doHpoT

BkynHo 3ronemyBame / (HamanyBale) Ha HeTO-UMOTOT
HeTto-umort

Ha no4yeTokoT Ha nepuoaoT
Ha kpajoT Ha nepuogoT

Bpoj Ha nspapeHun / (noBne4yeHu) yaenu Ha doHaoT
W3pgapenun yoenu / akuyum Ha PoHOOT BO NepnoaoT
MoeneveHun ygenu / akunmn Ha PoHAOT BO NepnodoT

Bpoj Ha yaenu | akuuu Ha PoHpOT

BenewknTe KOH hMHAHCUCKNTE U3BELLTan
npeTcTaByBaaT UHTErpaneH Aen Ha oBne hMHaAHCUCKM M3BELLTau

oA 1 janyapu 2019
Ao 31 aekemBpu 2019

(123,956)

3,184,770

3,060,814

31,088,800
(115,809)

30,972,991

34,033,805

34,033,805

310,903.4269
(1,114.7986)

309,788.6283




OTBOPEH MHBECTULIMCKN ®OHA M'PABE INOBAI

U3BELUTAJ 3A NAPUYHUTE TEKOBU
3a nepuopot op 1 jaHyapu 2019 no 31 aekemBpu 2019

(Bo penapwm)
oA 1 janyapu
2019
Ao 31 nekemBpm
Benewka 2019
MapuyHM TekoBM of peaoBHO paboTere
Job6wueka nnu 3aryba 3,060,814
YcornacyBatma 3a:
HepeanuanpaHu NO3MTUBHM N HEFATUBHW KYPCHU Pasfinkn (3,881)
Mpuxoamn og kamata (446)
Mpuxoan og ovBnaeHOa (339,944)
3ronemyBame / (HamanyBawe) Ha PUHAHCUCKUOT UMOT:
3ronemyBatbe / (HamanyBaHe) Ha BNOXyBaHaTta BO MHBECTULUCKN
¢doHO0BM (32,697,690)
Mpunuewn og aveBnaeHaa 339,944
3ronemyBatbe / (HamanyBawe) Ha OCTaHaTMOT (OMHAHCUCKM UMOT (983,205)
3ronemyBare / (HamanyBake) Ha 06BpPCKUTE CripeMa APYLUTBOTO 3a
ynpaByBah€ 1 Aeno3utapHaTta 6aHka 63,211
3ronemyBare / (HamanyBake) Ha ocTaHaTUTE 06BPCKM Of PefOBHO
paboTene 26,056
MapuyeH Tek o4 peaoBHOTO paboTewe (30,535,140)
Mapu4Hu TekoBU o HPUMHAHCUCKM aKTUBHOCTHU
Mpunuewn oa nsgasame Ha yaenu 31,088,800
Opnuem of OTKyn Ha yaenu (115,809)
MapunyeH Tek oa PUHAHCUCKN aKTUBHOCTU 30,972,991
HeTto 3ronemyBame / (HamanyBake) Ha napm 437,851
Mapw Ha noyeTok Ha nepuoaoT -
Mapwn Ha Kpaj Ha nepuogoT 437,851

beneLluknTe KOH hrHaHCUCKNTE n3seLlTam
npeTcTtaByBaaT MHTErpaneH aen Ha osne (OMHaAHCKCKM n3BeLLTamn



OTBOPEH MHBECTULIUCKN ®OHA N'PABE INOBAI

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
3a nepuopaoT wTo 3aBpuwyBa Ha 31 pekemBpu 2019

1 onwT AHPOPMALIUM 3A ®OHAOOT

OTtBOpeH nHeectuumckn cdorg MPABE IMMOBAJT (“®oHaoT”) e oTBOpEeH MHBECTMLMCKM POHA OCHOBaH CO
Pewenue 6poj YT 1 08 — 74 og Komucujata 3a xaptuu of BpegHocT Ha Penybnuka CeBepHa MakenoHuja
Ha 28 mapT 2019 roamHa, Bo cornacHoCT co 3aKOHOT 3a UHBecTUUmckuTe choHaoBu (,CryxbeH BECHUK Ha
Peny6nuka CeepHa MakegoHuja“ 6poj 12/2009, 67/2010, 24/2011 w 188/2013, 145/2015, 23/2016,
31/2020), on cTpaHa Ha [pywTBOTO 3a YynpaByBake CO MWHBeCcTUUMCKM coHaosn B SOHO
MEHALIMEHT AL, Ckonje (Bo noOHaTaMOLWHKOT TekcT ,JpylTBOTO 3a ynpaByBawe co PoHAoT").

®PoHOOT e opraHu3MpaH Kako OTBOPEH UHBECTULMCKM (PoHA, KOj NpeTcTaByBa nocebeH MMoT 6e3 CBojcTBO
Ha MpaBHO NuLEe, M YAM COMCTBEHWULM Ha yOEenu umaaTt NpaBo Ha cpasmepeH Aen of AobuBkaTa Ha
®oHOOT M BO cekoe BpeMe UMaaTt npaBo Aa nobapaaT vcnnaTa Ha yaenuTe co LITO McTanysBaaT of
doHoT.

Co ®oHpoT ynpasyBa [pyLITBOTO 3a ynpaByBake CO MHBeCTUUMCckn poHgosu BOIN oOHO MEHALIMEHT
A, Ckonje (“OpywTBoTO 3a ynpasyBake co ®oHAoT’), Bp3 ocHoBa Ha Pelwwexne Ha Komwucujata 3a
xapTum of, BpefHocT Ha Penybnimka CesepHa MakenoHuwja og 28 mapt 2019 rognHa, a BO COrmacHoCT Co
MpocnektoT n CtatytoT Ha ®oHAOOT.

POHOOT € OCHOBaH Ha HeonpeaeneHo BpeMe.

CpenctBaTta Ha ®oHOOT ce BO MOTMOMHOCT OABOEHM Of cpefcTBaTa Ha [IpyluTBOTO 3a ynpaByBahe CO
®oHOoT N He MoxaT ga 6upaT npeameT Ha nobapyBawba, HATY BP3 HMB MOXe da buae cnposeneHo
N3BpLUYBakE 0Of CTPaHa UM 3a cMeTka Ha goBepuTten Ha [pylwTBOTO 3a ynpaByBawe co PoHAOT.

JenosutapHa 6aHka Ha ®oHpoT e KomepuwmjanHa GaHka AL, Ckonje. [enosutapHaTta 6aHka ocurypysa
geka npuxogute Ha ®OHOOT ce KopucTaT BO cornacHocT co 3akoHoT, NpocnekToT n CtatyToT Ha ®oHaoT
W Jeka Tpowouute Kou v nnaka PoHOoT ce Bo cornacHocT co 3akoHoT, lNMpocnektoT u CTatyToT Ha
doHAoT.

CpencTtBaTa Ha ®oHOOT ce MHBECTMpaaT BO COrMacHoCT co pocnekToT Ha OHAOT AOHECEH Of, CTpaHa
Ha OpbopoT Ha anpekTopu Ha OpywTBOTO 3a ynpaByBawe co PoHoT Ha 15 mapT 2019 roguHa. [en of,
cpencteBata Ha PoHOOT ke Guaart uHBectupaHum camo Bo UCTIS doHooBute ynpaByBaHu of ,Security
Kapitalanlage AG (Security KAG)“, kon ce ocHoBaHu cornacHo dupektusata 2009/65/ELL n ABcTpmcknoT
3aKoH 3a uHBecTMumcku coHaoBm o 2011 roguHa. Security KAG e gen og GRAWE Group co ceguwuTe
BO [pas, AecTtpuja. MNMokpaj nHeectupame Bo poHaoBuTe Ha Security KAG nopTtdonmoTto Ha PoHOOT ke ro
COuYMHyBaaT 1 akuum of apyrm cdoHgosu (ETF’s). OpywTBOTO 3a ynpaByBake co ®oHOOT M MHBECTUPA
cpeactBata Ha PoHOOT BO CreHMBE XapTuUn o BPEOHOCT:

e [Jlo 100% op cTpykTypata Ha MOPT(ONMOTO BO akuum W yaoenu BO MHBECTULMOHM (HOHAOBU Ha
usgaBayv Yne ceauTe, OOHOCHO NpeTexHa AejHOCT ce BPLUM Ha TepuTopuvjaTta Ha:
- CA[Ll — CoeguHetute AMepukaHcku [pxasu;
- lepmaHuja 1 gpyruTte 3emju YneHkn Ha EY (®paHuwja, Utanwvja, Wnanuwja, Asctpuja, Benruja,
HaHcka, ®uHcka, Mpcka, Xonanawja, MopTtyranuja, LWeeacka);
- 3emjute uneHkn Ha OEL, UE®TA u Penybnuka CeBepHa Makenonuja (KaHaga, JanoHwja,
Hopgeluka, M3paen, Hos 3enaHa, CuHranyp, Weajuapuja, O6eamHeTo Kpancteo);
- Opxaen Hagsop o EBpona uvu perynvpaHyi nasapu Ha XapTuu Of BPEOHOCT Ce YrEHKM Ha
cBeTckaTta egepaumja Ha 6ep3n WFE — www.world-exchanges.org (XoHr KoHr);
e [lo 20% o cTpykTypaTa Ha nopTdonnoTo BO HOBU EMUCUM HA XapTUWM O BPELHOCT Ha U3daBayn vve
ceavwTe, OOHOCHO NMpeTeXHa AejHOCT Ce BPLUM Ha TepuTopuWjaTa Ha rope HaBeaeHUTe apXKaBsu;
e [Jo 75% op cTtpykTypata Ha nopTdonuMoTo BO OEeno3UTU U cpeactBa Ha napuvyHa cmeTka BO
Peny6nuka CesepHa MakenoHwja;

®oHOOT MOXe Aa UHBECTMPa eAMHCTBEHO BO MHBECTMLUMCKM POHAOBM YMjallToO NPOBM3Mja 3a ynpaByBate
He HaaMuHyBa 2% of BpeAHOCTa Ha MMOTOT Ha TOj POHA Ha roAWLLIHO HMBO.

ConcTBeHVLUTE Ha yAenuTe rv umaart crnegHuBe npasa:

- [MpaBo Ha nHOPMUPAHOCT;

- [paBo Ha gen o pobuskata Ha POHAOT, MPW LUTO CUTE COMNCTBEHULUM Ha yaenu gobusaaTt, O4HOCHO
umaat npaso Ha den o AobuekaTa Ha PoOHOOT, MPOMOPLMOHANHO Ha HMBHOTO yyecTBO BO PoHAOT.
ConcTBeHMUMTE Ha yAenu, NpaBoTo Ha Aen oA gobuskaTa Ha POHAOT MOXaT Aa ro ocTBapaT npeky
nogHecysawe Ha bapare 3a fenymeH unu LenoceH oTKyn Ha yAenuTe BO HMBHA COMCTBEHOCT Of
cTpaHa Ha [ipywTBoTO 3a ynpasyBawe co PoOHOOT;

- TpaBo Ha npogaxba Ha yaenu og PoHAOT, OAHOCHO 06BpCKa 3a OTKYN Ha yaenu, Npu Wwro JpywTBoTo
3a ynpasyBare co PoHOOT € AOMKHO Aa U3BPLUM OTKYM Ha yaenute cnopej LeHarta LWTo ogrosapa Ha
BpedHOCTa Ha yaenoT yTBpAeHa NpBUOT HapeAeH AeH Ha MnpoLeHa No nogHecyBaweTo Ha 6aparweTo
3a oTkyn Ha yaenu. CpefcteaTa oA OTKYMNOT Ha yAenuTe ce ncnnakaat Ha cMeTkaTta Ha CONCTBEHWKOT
Ha OTKyneHuTe yaenw;

- [lpaBo Ha ucnnata Ha gen oA NUKBMaaumnoHaTa Maca Ha PoHAOT, BO Cryyaj Ha Herosa nuksugaumja.



OTBOPEH MHBECTULIUCKN ®OHA N'PABE INOBAI
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3.3.1.
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OCHOBU 3A NOAroToOBKA HA PUHAHCUCKUTE U3SBELLUTAU

®oHOOT ja BOAU cBOjaTa CMETKOBOACTBEHA €BMAEHUMja U MM NOAroTBYBa CBOMTE 3aKOHCKN PMHAHCUCKU
n3BeLlTan BO COMMacHOCT CcO 3aKOHOT 3a uHBecTuumckute doHaosm (,CnyxbeH BecHuk Ha Penybnuvka
CeBepHa MakepgoHuja“ 6poj 12/2009, 67/2010, 24/2011, 188/2013, 145/2015 n 23/2016), MNpaBunHuKoT 3a
3a0MmK1TeNHa cogpXuHa, oopma 1 poKOBM 3a JOCTaByBake Ha M3BeluTante 3a paboTeHweTo oA cTpaHa
Ha MHBeCTUUMCKMTE DOHAOBM, ApYyLUTBATa 3a yrnpaByBake 1 Aeno3dutapHaTta 6aHka (,Cnyx0eH BeCHMK Ha
Penybnuka CesepHa MakegoHuja“ 6poj 195/2014) n MNpaBunHUKOT 3a CMETKOBHWMOT NNaH, cogpXuHaTa Ha
OAAENHUTE CMETKM BO CMETKOBHMOT NNaH Ha oTBopeHuTe DOHAO0BM, Kako 1 dopmarta u cogpxuHaTa Ha
duHaHCKUCKMTEe un3BewTanm Ha oTBopeHute doHgosu (,CnyxbeH BecHuk Ha Penybnuka CesepHa
MakegoHuja“ 6poj 7/2010). Co MNpaBMUIHUKOT 3a CMETKOBHMOT MflaH, COAPXUHATA Ha OA4AenHUTE CMETKM
BO CMETKOBHMOT MfaH Ha OTBOpEeHWTe (POHAOBW, Kako M cdopmaTta U cogpXkuHata Ha duHaHcuckute
n3BeLwTan Ha OTBOpeHWTe (POHOOBWM Ce MponulyBa [eka cocTojdbaTa M NpoMeHUTEe Ha cocTojbaTa Ha
cpeacTtBata, 0OBpCKMTE M KanuTanoT, Kako W MpuxoauTe W pacxogute, U YyTBpAOyBakeTO Ha
UHaHCUCKMOT pe3yntaT of paboTeweTo ce eBuaeHTMpaaT BO cornacHocT co MerfyHapogHute
cmeTkoBoacTBeHM cTaHgapau (“MCC”) m MerfyHapogHute cTaHgapau 3a (UMHAHCUCKO M3BECTYBaHE
(“MC®W”), npeBeaeHn n objaseHn Bo Penybnuka CesepHa MakenoHwuja co NpaBunHUKOT 3a Bogewe Ha
CMEeTKOBOACTBO.

®duHaHcnckMTe n3BewTan Ha POHOOT ce NOArOoTBEHM BO COMMACHOCT CO CMETKOBOLACTBEHUTE MONUTUKM
O6p83ﬂ0)K6HVI BO Oenewkata 3 KOH CbVIHaHCMCKMTe n3seLwiTau.

®yHkUMoHanHaTa Banyta Ha PoHOOT € makegoHcku aeHap (“OeHap”). Cute M3HOCKM BO (DUHAHCUCKUTE
n3BeLllTan U coonBeTHUTE GeneLlkn ce MpukaXaHn BO WMjagu AeHapu, OCBEH LOKOIKY He e HaBeOeHO
MOVHaKy.

3HAYAJHU CMETKOBOACTBEHU NONMUTUKU
MapwuyHu cpencTBa

I'IapquMTe cpencTea BKIy4YyBaaT cpeaCcTBa Ha CMeTKaTa 3a ynnaTteHu yaenu n cpeacrtesa Ha cMeTKaTa 3a
MHBECTUpaH€ BO AOMalllHa BarnyTa BO OaHkaTa YyyBap Ha UMOT.

I'Ioﬁapyaau:a n OGBpCKVI Nno OCHOB Ha BJ1OXXyBaH>a BO XapTuu o4 BpeaHOCT

MoGapyBaraTa M 0OBBPCKUTE MO OCHOB Ha BIIOXYyBakba BO XapTWM Of BPeOHOCT ce ofHecyBaaT Ha
NnpoAaBakeTo U KyrnyBakeTo Ha XapTuuTe o4 BPedHOCT, U ce NpusHaBaaT Kako cpefcTBa M 06BPCKU Ha
AaTyMOT Ha TpryBakbe, a ce NogmMupyBaat Ha 4aTyMOT Ha nnakake. BoobuyaeHo, 4aTymMoT Ha nnakarse e
2 paboTHU OeHa of AAaTyMOT Ha TpryBamwe. [JaTyMOT Ha TpryBame € OCHOB 3a MPEHOC Ha COMCTBEHOCTa
Ha XapTUMTE Of BPEAHOCT.

®PrHaAHCUCKM cpeacTBa
Knacudumkaumja Ha BnoxyBamarta
Cute duHaHcucku cpeactea Ha PoHOOT ce kKnacuduruupaaTt Bo efHa o4 CNeHUBE KaTEropuun:

- QuHaHcucku cpedcmea Kou ce Yyeaam 3a mpeysarbe, KoM npeTcTaByBaaT (PMHAHCUCKM CpeacTBa
CTeKHaTW CO Hamepa Ha reHepupare Ha [0OMBKA Of KpaTKOPOYHUTE (OfyKTyauuu Ha LeHaTa Wiu
AunepckaTa mapxa. Co ornep Ha cTpaternjata Ha BrnoxyBare Ha POHOOT, Kako M nopagu Toa LUTO
COMCTBEHMLIMTE Ha YAEnUTe MOXaT BO KpaToK pOK a v oTkynaT cpeacteata o ®oHAOT, HajronemMmoT
fen ol yHaHCKCKUTE cpeacTBa ce krnacuduumpaaT BO 0Ba NOPTEONMO, OCBEH [OKOJIKY, TUE He ce
KrnacuuumMpaHn Kako (hMHaHCUCKM CPeacTBa Ko ce YyBaaT [0 [oCTacyBake, MNPy HABHOTO NMPBUYHO
npusHaBak-e;

- QuHaHcucKu cpedcmea Kou ce dyeaam 0o Oocmacyea/-be, KOW npeTcTtaByBaaTt dMHaHCKCKM cpeacTBa
CO (UKCHM uMnNM onpegenuBun nnakawa W UKCHO OoctacyBake, 3a KOUWTO doHOoT nma
AeUHNTUBHA HAaMepa U MOXHOCT Aa YyBa OO0 gOoCTacyBakwe; U

- QuHaHcucku cpedcmea pacrionioxnueu 3a rnpodax6ba, Kou npeTcTaByBaaT (UHAHCUCKU CpeacTBa
KOULLITO He ce PMHAHCUCKM CPEeACTBa KoM ce 4YyBaaT 3a TpryBare Unn OUHaHCUCKU CPeacTBa Koum ce
yyBaaT [0 focTacyBatse.

Meperse Ha BnoxyBarara
lNoyemHo mMeperse Ha 810XKy8arbama

duHaHcucKUTe cpeacTBa BO KOM CE MHBECTMPaHW cpeacTBaTa Ha POHOOT NMOYETHO ce Mpr3HaBaaT crnopes
TPOLUOKOT 3a HabaBka, kOj LWTO € OGjeKTMBHaTa BPeaHOCT Ha AafeHWOT HaJloMEeCTOK 3a ucTuTe.
BpokepckuTe npoBu3uM npu HabaBkaTa Ha (PMHAHCUCKWTE CpeacTBa NpeTcTaByBaaT COCTaBeH [en Ha
(PMHAHCUCKOTO CpeaCcTBO, CO UCKIYYOK Ha (PUHAHCUCKUTE CPefCTBa KoM ce YyBaaT 3a TpryBatbe, Npu yuvja
HaGaBKka OBMe NPOBM3UM Ce EBUAEHTMPAAT Kako pacxoau 3a NepuoaoT.
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3HAYAJHU CMETKOBOOCTBEHU NMOJIMTUKU (npopomkeHue)
®durHaHCUCKM cpeacTBa (MPoaomKeHUe)

Mepehse Ha BnoxyBataTa (NpoAomKeHune)

lNocnedosamernHo Meper-e Ha 8/10XKy8arama

Mo noveTHOTO npu3HaBakwe (huMHaHCUCKUTE cpeAcTBa KOW Ce 4yBaaT 3a TpryBakwe W PMHAHCUCKUTE
cpeAcTBa pacnonoxnueu 3a npogaxba ce mepaT cnopef HMBHaTa objeKkTMBHA BPEAHOCT UMK cnopeq
HMBHATa amopTM3vMpaHa HabaBHa BPeAHOCT CO NPUMEHa Ha MeTOAOoT Ha edeKTMBHA KamaTtHa crarka,
AOKONKY CO OBME (PMHaAHCWCKM CpefcTBa He ce TPryBa akTMBHO Ha nasapute 3a XapTuu of BPeHOCT.
HepeanuanpaHnuTe n peanuavpaHnte Jo6uBKM 1 3arybun of Bnoxysarata BO (OMHAHCUCKN CPeACcTBa Kou
ce JyBaaT 3a TpryBakwe, Kako W peanuavpaHute fobueku n 3arybu op duHaHcMckMTe cpeacTsa
pacnonoxnuen 3a npogaxba ce npusHasaaT Kako NpMXodu U pacxodu 3a nepuofoTt. HepeanusmpaHute
[obuekn n 3arybu og duHaHCMCKUTE CpefacTBa pacnonoxnuem 3a npopaxba ce eBmaeHTMpaaT Kako
pesanopusaumja Bo paMKkuTe Ha HeTo cpefcTeaTta Ha PoHAOT.

Mo no4eTHOTO NMpu3HaBake, PUHAHCUCKUTE CPeacTBa Kou ce YyBaaT 00 AOocCneBake Ce MepaT cnopen
HMBHATa aMOpTuU3npaHa HabaBHa BPEeOHOCT CO NMpMMeHa Ha MeTOAOT Ha edekTMBHA KamaTHa cTanka.
HepeanuanpaHute npuxoau og kamata u aMOpTVI3aLIMjaTa Ha /J,VICKOHTOT/I'IpeMVIjaTa Cce npusHaesaaT Kako
npuxogun n pacxoan 3a nepmnoaort.

ObjekmueHa epedHocm

O6jekTBHaTa BpPeOHOCT € M3HOCOT 3a KOj CPeAcTBOTO Moxe Aa buae pasmeHeTo, unm obepckata
noamvpeHa, nomery 3arno3HaeHu, CPEMHU, HEMOBP3aHW CTPaHKM.

ObjekTBHaTa BPEeAHOCT Ha UHAHCUCKUTE CpeacTBa co kou ce TpryBa Bo Penybnuka CeepHa
MakenoHuja ce nobuBa npeky yTBpAyBare Ha HMBHaTa nasapHa BpedHocT. CaMo nasapHUTE LiEHM KoM
ce pesynTar oA TpryBawe Ha MakegoHckaTta 6ep3a Ha xapTum of BPeAHOCT Ce KopucTaT 3a yTBpAyBahe
Ha objekTmBHaTa BpeaHOCT Ha UHaAHCUCKMTE cpeacTBa CO kou ce TpryBa BO Penybnuka CesepHa
MakenoHnwja.

ObjekTMBHaTa BpeAHOCT Ha huHaHCUCKUTE CpeacTBa CO KoM ce TpryBa BO 3eMjuTe YneHku Ha EBponckaTa
YHuja, JanoHuja u CAl e egHakBa Ha HMBHaTa nasapHa BpegHocT. lNpu yTBpayBake Ha objekTvBHaTa
BPeAHOCT Ha UHaHCMCKMTE CpedcTBa CO KOM ce TpryBa BO 3eMjute uneHkM Ha EBponckata YHuja,
Janonuja n CAJl ce kopucTaT eAUHCTBEHO Na3apHUTE LiEHN KOW Ce pe3ynTaT Ha perynupaHn cekyHaapHu
nasapw.

Amopmu3supa+Ha HabasHa epedHocm

AMopTusmpaHaTa HabaBHa BpeaHOCT MpeTcTaByBa BPEQHOCT HA CUTE WAHW NapuUYHW  TEKOBM
OUCKOHTUPaHU CO MpuMMeHa Ha edeKTWBHATa kamartHa cTanka. EdektuBHaTta kamaTHa cranka e
OVCKOHTHa CTanka Mo Koja cerallHaTta, AMCKOHTMpaHaTa BPedHOCT Ha CUTe WAHW Napu4HW TEKOoBWU ce
cBeflyBa Ha TPOLUOKOT Ha HabaBka Mpu MOYETHOTO Mepere, U NpeTcTaByBa MHTEPHa CTanka Ha NpuHOC
Ha (hMHaAHCUCKOTO CPEACTBO.
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3.3.

3.3.3.

3.3.4.
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3HAYAJHU CMETKOBOOCTBEHU NOJNIUTUKU (npoponxkeHue)
®UHaAHCUCKM cpeacTBa (NpoaorkeHne)
NoBTOpHO Npu3HaBake Ha (hUHAHCUCKUTe cpeacTBa

®PoHOOT NOBTOPHO M Npu3HaBa (UHAHCUCKMTE CPeacTBa, Unu gen o uHaHCUCKUTe CPeacTBa, Kora ja
ryéu koHTponaTta Hag OOroBOPHWUTE MpaBa Ko ro CouMHyBaaT (OMHAHCMCKOTO cpeacTBo. PoHAOT ja rybu
BaksBaTa KOHTpOra AOKONKY v OCTBapw rnpasaTta Ha KOpUCTUTE OnpeaeneHn co 4oroBopoT, AOKOMKY OBUE
npasa ncrevaT unu gokonky ®oHOOT rM npodaae oBve npasa.

Mpu npogaxGa, hMHAHCUCKWTE CPeacTBa MOBTOPHO Ce Mpu3HaBaaT CO KOPUCTEHE Ha MeTodaTta Ha
noHaepupaH Nnpocex.

[daTtym Ha TpryBawe

durHaHCUCKUTE CPEACTBa Ce NpusHaBaaT Kako CPeacTBa Ha OaTyMOT Ha TpryBare, OOHOCHO Ha OaTyMoT
kora PoHOOT ce 06Bp3an Ha HUBHO KynyBake Ui npogaxoa.

Cpe,D,CTBa Ha PoHAOT U CTpaTerwja Ha BlIOXyBaHhe

CpenctBata Ha PoHOOT Ce MHBECTUpPaHW COrnacHO 3aKkOHOT 3a WHBECTUMUMCKM (DOHOOBU, Kako M
oapenbute op [MpaBUNHWMKOT 3a [03BOMEHW BriOXyBawa, OrpaHuyyBaka Ha BroOXyBawarta W
npevekopyBare Ha OrpaHuyyBaHaTa 3a BNoXyBarwe Ha UMOT Ha oTBOpeHnoT doHA (CnyxbeH BeCHUK Ha
PCM 6p. 153/2009), kou ce peneBaHTHU 3a NnaHWpaHaTa CTPyKTypa Ha nopTdonmoTo Ha PoHOoT, a co
Lien ocTBapyBake Ha HajBMCOK NPMHOC BO MOM3a Ha CONCTBEHUUUTE Ha yaenute Bo POHOOT BP3 OCHOBA
Ha MPWHUMNWTE Ha CUrypHOCT, AMBep3ndukaumja Ha pUSUKOT OF WHBECTWpawe W OoApXyBake Ha
apekBaTHa NIMKBUOHOCT.

CrtpaTtervjata cornacHo koja ce rpagu nopTdonMoTo Ha POHOOT COAPXM BUCOKO HMBO Ha PU3MK, KOj €
MOBMCOK O PU3MKOT KapakTePUCTUYEH 3a NapuyHUTe DOHOOBK UNK Nak 3a hoHAOBUTE KOWM MHBECTMPaaT
WCKIy4MBO BO AOIMKHUYKU XapTum o BpeaHOCT (06BP3HMLM), HO BO UCTO BPEME € NMOHU3O0K O PU3MKOT Ha
OHMe POHO0BU KOM UCKMYYMBO MHBECTMPaaT BO akuum og mid-cap, small- cap nnm start up komnanmm.

CpencTtBaTa Ha ®oHOOT ce MHBECTMpaaT BO COrnmacHocT co MpocnekToT Ha hoHAOT AOHECEH of cTpaHa
Ha OpbopoT Ha anpekTopu Ha OpylwTBOTO 3a ynpaByBakwe co PoHaoT Ha 15 mapT 2019 roguHa. Oen og
cpeactBata Ha PoHAOT ke 6buaat uHeBecTMpaHu camo Bo UCTIS coHpoBuTe ynpaByBaHu of ,Security
Kapitalanlage AG (Security KAG)“, kon ce ocHoBaHu cornacHo dupektusata 2009/65/EL n Asctpuckuot
3aKoH 3a uHBecTMumcku coHaosm o 2011 roguHa. Security KAG e gen og GRAWE Group co ceguuTe
BO ['pas, ABctpuja. Mokpaj uHeectupame Bo poHaoBuTe Ha Security KAG nopTtdonmoTto Ha PoHOOT ke ro
COYMHyBaaT u akuum of gpyrm dongosu (ETF’s). OpywTBOTO 3a ynpaByBake co PoHAOT rM MHBECTUpa
cpeacTeBata Ha PoHAOT BO CnefHvBE XapTumn O BPeOHOCT:

e [Jlo 100% op cTpykTypata Ha nopTonMoTo BO akuuM WU YAENU BO WMHBECTULMOHW (DOHOOBM Ha
n3gaBayv YMe ceamTe, OOQHOCHO NpeTeXxHa AejHOCT Ce BPLUM Ha TeputopujaTa Ha:
- CA[ — CoegnHetnte AmepvikaHcku [pxaBu;
- FepmaHunja n gpyruTte 3emju uneHku Ha EY (PpaHuuja, Utanuja, Wnanwja, AscTpuja, benryja,
OaHcka, ®uHcka, Upcka, Xonanauja, MopTyranuja, LWeeacka);
- 3emjute uneHkn Ha OELA, LIE®TA u Peny6nuka CeBepHa MakenoHuja (KaHapa, JanoHuja,
Hopsgeluka, N3paen, Hoe 3enang, Cuxranyp, Leajuapuja, O6eanHeto Kpancteo);
- Opxasun Hagsop oa EBpona ummn perynupaHn nasapu Ha XapTuv Of BPEeOHOCT Ce UNeHKM Ha
cBeTckaTta egepauuja Ha 6epanm WFE — www.world-exchanges.org (XoHr KoHr);
e [lo 20% opf cTpykTypaTa Ha NopTOonMoTO BO HOBY EMUCUN Ha XapTuX O4 BPEeOHOCT Ha usaasayum yne
ceauwTe, OQHOCHO NMpeTexHa AejHOCT ce BPLUM Ha TepuTopujaTa Ha rope HaBedeHUTe ApXasu;
e [Jlo 75% op cTpykTypata Ha NopT(onMoTOo BO AEMNO3UTU U cpeacTBa Ha MNapuyHa CMeTka BO
Peny6nuka CesepHa MakenoHuja;

®oHOOT MOXe Oa MHBECTUPA eANHCTBEHO BO MHBECTULIMCKM (DOHA0BM YMjalLTo NPOBU3Mja 3a yNpaByBaHke
He HagMuHyBa 2% of BpegHOCTa Ha MMOTOT Ha TOj (POHA Ha roAMLLHO HUBO.

MHBecTMumMckaTa nonuTtrka Ha PoHOOT MoXe Aa Guae cmeHeTa co oAnyka Ha [pylTBOTO 3a yrpaByBake
co ®oHOOT 3a U3MEHM U JOMOSHYBaka Ha MpocnekToT Ha GOHAOT, 3a KOM COMCTBEHULMTE Ha yaenu Bo
doHOOT ke GuaaT UsBECTeHW, BeaHall NO HMBHOTO [OHECYBake, a Nped NofHecyBaHweTo Ha bapare 3a
onobpyBawe Ha W3MEeHUTE U [OMNoSiHyBakaTa OLHOCHO TMPEYUCTEHMOT TeKCT Ha [lpocnekToT Ao
KomucujaTta 3a xapTum of, BpEAHOCT.
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3.4.

3.5.

3.6.

3HAYAJHU CMETKOBOOCTBEHU NOJNIUTUKU (npopomxkeHue)
HeTo nmot Ha PoHpoT

HeTo BpegHocTa Ha MMOTOT Ha POHAOT ce yTBpAyBa Kako pasrnuka Momery BpegHocTa Ha MMOTOT Ha
®oHOOoT (0gHOCHO NasapHaTa BPeAHOCT Ha (PMHAHCUCKUTE MHCTPYMEHTU BO KOW Ce BIIOXEHM cpeacTBaTa
Ha ®oHOOT) 1 BpeaHOCTa Ha BKynHUTE o6Bpcku Ha PoHAOT, 1 ce npecmeTyBa cornacHo co [paBunHUKoOT
3a yTBpAdyBawe Ha HeTO BpedHOCTa Ha MMOTOT Ha OTBOPEH W 3aTBOPEH MHBECTUUMCKM OoHAO M 3a
npecmeTyBawe Ha HETO BpedHOCTa Mo yaen Unm no akumm BO MHBECTULMCKN (hOHA AOHECEH of CTpaHa
Ha Komwucwjata (Cn. BecHuk Ha Penybnuka CesepHa MakefoHuja 6p. 111/2009).

HeTo BpeaHocT Ha yaen u 6poj Ha yaenu

HeTo BpegHocTa Ha umoToT Ha ®OHAOT NO yaen e HeTo BpeAHOCT Ha UMOTOT Ha PoHOOT nogeneHa co
OpojoT Ha ygenute Ha PoHOOT Ha OEHOT Ha BpeaHyBake. [NovyeTHaTa HeTo BpeaHoCT Ha PoHAOT no yaen
nsHecysatue 100,0000 geHapw.

[JeH Ha BpefHyBare e OEHOT 3a KOj Ce NMpecMeTyBa HeTo BpeAHOCTa Ha MMOTOT Ha ®oHAOoT. [leHoT Ha
BpefHyBame (T-1) My NpeTXoAu Ha [eHOT Ha MpecmeTka (T) BO TEKOT Ha KOj LUTO ce MpecMeTyBa HETO
BpefHocTa Ha UMOTOT Ha PoHAOT.

BkynHuoT 6poj Ha yaenu Ha PoHAOOT Ha AEHOT Ha BpeaHyBakeTO Ce YTBpAyBa CO HamarnyBawe Ha 6pojoT
Ha yaenu of npeTxogHVOoT AeH Ha BpeaHyBarwe ko PoHOOT rv MoBMeKkon 3a CMeTka Ha nuuata kou Ha
OEHOT Ha BpedHyBaheTO nogHene H6apawe 3a oTkyn Ha yaenuTte Bo POHAOT M CO TOa MpecTaHane na
OmaaT concTBEeHWUM Ha yaenute, a ce 3roriemyBsa 3a OpojoT Ha yaenu kou PoHOOT rv usgan Ha nuuarta
YnmM cpeacTBa Ha OEHOT Ha BPEeAHYBaHETO Ce eBUMAEHTUPaHW Ha cmeTkaTa Ha PoHOoT co uen 3a
KynyBawe Ha yaenv o ®oHpaorT.

HeTto BpegHocTa no yoen v BKYnHUoOT 6poj Ha ygenun Ha doHpoT ce npecMeTtyBa U n3pasyBa BO 4YeTUpU
aeunmantu mecta. Cute 3ronemMyBsawa U HamallyBaka Ha 6pOjOT Ha ygenun Bo DOHOOT ce NpecMeTaHn 1
n3paseHn BO YeTupu geunmanHn Mecrta.

HeTto BpegHocTa Ha MmMOTOT Ha POHOOT M HETO BpegHOCTa Ha MMOTOT MO YAen ce NpecMeTyBa CeKoj
paboTteH aeH go 16:00 yacoT 3a cekoj AeH of roanHaTa.

Crtanka Ha choHaoOT

CrankaTa Ha npuHOC ce npecMeTyBa 3a 1 cegmuua, 6 meceuu, 12 Mmeceum, 2 roauMHu U 5 rogrHK, 0OQHOCHO
o4 AATyMOT Ha ocHoBawe Ha POHAOT [0 AaTyMOT Ha M3BECTyBame, ce M3pasyBa BO MPOLEHTH, CO OBe
JeummarnHm mecra.

CrankaTa Ha NPUHOC Ce MPecMeTyBa Kako KONMYHUK NMomery, HeTO BpedHOCTa Ha yaenoT Ha PoHOoT Ha
NOCMNEeAHNOT OeH O NMPecMETKOBHMOT Mepuof, HaMarneHa 3a HeTo BpeaHoCTa Ha yaenoT Ha PoHOoT Ha
NpPeTXoOHNOT nepuoa (CeaAMUYEH, MeceyeH, NonyroauileH, 2 roauweH, 5 roguileH...), U HeTo BpeaHocTa
Ha yaenoT Ha PoHAOT Ha NPEeTXO4HWUOT nepuog,.

11



OTBOPEH MHBECTULIUCKN ®OHA N'PABE INOBAI

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
3a nepuopaoT wTo 3aBpuwyBa Ha 31 pekemBpu 2019

3.7.

3.8.

3.9.

3.10.

3.11.

3.12.

3HAYAJHU CMETKOBOOCTBEHU NOJNIUTUKU (npoponxeHue)
MNpuxoau og kKamaTtu

MpuxognTte op kamaTu BKny4yyBaaT npuxogun o4 opo4eHu cpenctBa BO OOMaALLUHU 0aHKkM u KynoOHCKa
KamMmaTa Ha ApXaBHUTE U KoprnopaTuBHUTE O6Bp3HVILl,I/I. MpuxoguTe No OCHOB Ha KamaTu Ce eBUAEHTMPaHU
CO NpuMeHa Ha MeTo4oT Ha e(beKTVIBHa KamaTHa cTanka.

Hapomectouun Ha [lpywiTBOTO 3a ynpaBsyBate co ®oHaoT

HapomecTtouuTe 3a ynpaByBare co PoHOOT ce npecMeTyBa Bp3 OCHOBA Ha [HEBHATa HETO BPEOHOCT Ha
®oHpoT co cnegHasa choamyna:
OcTBapeH roavileH HagoMecT 3a ynpaeyBare x 1/ 365

OpywTBoTO 3a ynpaByBake cO POHAOT HannaTyBa HagOMECTOK 3a ynpaByBake BO BUCWMHA of 2%
roguWHO Of HeTo BpeAHocTa Ha POHAOT HAa MECEYHO HMBO, Kako 36Mp Ha cuTe OAHEBHW BPEAHOCTU Ha
HaZloOMeCTOK 3a MeceLoT Ha Koj LUTO ce OfjHeCcyBa npecMeTkara.

HapgomecTouu Ha geno3suTapHaTa 6aHKa

pabotute kou ce gedumHupaHu Bo [JOroBopoT 3a BpLUEHE HA aKTUBHOCTU Ha Aeno3uTapHa GaHka 3a
nHBEeCTMUMCKN doHOoBU. HagomecTokoT ce nmnaka Ha rofguliHO HMBO, a ce npecMeTyBa kako 36up Ha
BpeOHOCTa Ha MMOTOT Ha POHOOT 3a AEHOT KOj NPETXOAHM Ha OEHOT Ha BpefHyBaHe, NMOMHOXEH CO
crneaHuBe cTanku:

- o 1,000,000,000.00 geHapu — 0.21%;

- 0a 1,000,000,001.00 - 1,800,000,000.00 geHapu — 0.19%,

- Hag 1,800,000,000.00 geHapu — 0.17%.

PeanusupaHu kanutanHu [OOUBKU U 3ary6u

PeanuavpaHuTe kanutanHm gobusku u 3arybu BkrnyyysaaT JobvBkM 1 3arybm no ocHoB Ha npogaxba Ha
XapTuvM of BpeOHOCT, HMBenupawe Ha LeHu npu HabaBka Ha XapTum Of BPEAHOCT M Hannata Ha
AocTacaHu rMmaBHULM 1 KaMaTyu Ha XapTuv of, BPEeOHOCT KyneHu cO mpemuja unm AMckoHT. [Jobuskute m
3arybute no ocHoB Ha npogaxba Ha xapTuv o4 BPeAHOCT MpeTcTaByBaaT pasnvka nomery npopaxHara
BPEAHOCT 1 CMeTKOBOACTBeHaTa BpedHocT. CMeTKoBOACTBEHATa BPeAHOCT MpeTcTaByBa BPEAHOCT Ha
XapTuiTe oA BPeAHOCT yTBpAeHa Ha KpajoT of npeTxogHata rogvHa unu HuBHata HabaBHa BpegHOCT
[OKONKYy XapTuuiTe Of BPpedHOCT Ce HaBeHW BO TeKoBHaTa roguHa. PeanusnpaHute kanutanHu gobumsky n
3arybu ce npusHaBaaT Kako NPMXoAn 1 pacxoau BO MOMEHTOT Ha HUBHOTO HacTaHyBak-e.

HepeanusupaHu go61BKu 1 3arybmu oa BrioxyBaka BO XapTuUmn o4 Bpe[HOCT

Hepeanuavpanute pobuBku n 3arybu opg BrioXyBaka BO XapTMM OA BPEAHOCT 3a TpryBake Kou ce
eBuAeHTMpaaT cnopen HMBHaTa amopTusvMpaHa HabaBHa BPeAHOCT Ce Npu3HaBaaT Kako pasnuka nomery
TPOLLOKOT 3a HabaBka 1 HMBHaTa 00jeKTMBHa BPeAHOCT, OQHOCHO aMopTuanMpaHa HabasHa BpegHocT. MNpu
[ocTacyBake Ha rmaBHuuaTa, Uiun HejavH aen, kako U nNpu npogaxbta Ha xapTunTe of BPeAHOCT, M3HOCOT
Ha HepeanuavpaHuTe JOOMBKM M 3arybu ce npeHecyBa Kako peanuavpaHu kanutanHu gobvsku n 3arybu
3a NepuopoT.

AmopTun3aumja Ha AUCKOHTOT/NpeMujaTa Ha xapTuuTe of BPeAHOCT

AmopTu3aumjaTa Ha AMCKOHTOT/MPeEMUjaTa Ha XxapTunTe Of BPEOHOCT KoM JocTacyBaaT Ha (pMKCeH aatym,
BKIy4YyBaaT HepeanuaupaHu npuxoaM M pacxoau no OCHOB Ha OCTBApeHW AWCKOHTW U NpemMuu npu
KynyBawe Ha 0OBp3HMUM. AMoOpTM3auuvjaTa Ha AOWCKOHTOT/MpemMujaTa Ha XxapTuiTe of BpeaHoCT ce
eBuaeHTMpaHa Bp3 OCHOBa Ha BPEMEHCKO pasrpaHudyBake. Bo MOMeEHTOT Ha pocTtacyBawe Ha
rmaBHMLATa, WM HEj3VH [Jern, Kako M npu npodaxba Ha xapTujata oA BpPeOHOCT, WM3HOCOT Ha
amMopTm3aumjaTa Ha AMCKOHTOT/MpemujaTa ce NpeHecyBa Kako peanvanpaHa kanutanHa gobveka u 3aryba
3a nepuoaoT.
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OTBOPEH MHBECTULIUCKN ®OHA N'PABE INOBAI

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
3a nepuopaoT wTo 3aBpuwyBa Ha 31 pekemBpu 2019

3.13.

3.14.

3.15.

3HAYAJHU CMETKOBOOCTBEHU NOJIUTUKU (npopomnxeHue)
KypcHu pa3nuku

TpaHcakuumMTe BO CTpaHcka BarnyTa Ce eBUAEHTUpaaT cropef KypcoT Koj Baxen Ha [EHOT Ha
TpaHcakumjata. MoHeTapHUTE CpeacTBa U OGBPCKU Ce eBUAEHTMPAaAT Cropes BaXeukuoT KypC Ha AeHOT
Ha M3BELLTAjOT 3a HETO cpeacTBaTa Ha oHOOT. Pasnukute ce eBMAeHTUpaaT BO GUNAHCOT Ha yCnex Kako
NO3UTUBHU/HETATUBHW KYPCHU Pa3nuKu.

OaHoOK Ha gobuBkKa

Bp3 ocHoBa Ha 3akoHOT 3a MHBecTMumCkn hoHO0BM YneH 57, PoHOOT HeEMa CBOjCTBO Ha NPaBHO NuULE U
0TTaMy, BO COMMacHOCT CO 4YneH 4 o 3akoHOT 3a AaHOKOT Ha A06UBKa, HE NOANEXU Ha OfaHOYyBaHe.

TpaHcaKuum co noBp3aHu CTpaHu

Bo cornacHocT co 3akoHOT 3a MHBecTMUUCKN (OHAOBM, NOBP3aHU NMLa CO MHBECTULMUCKMOT hOHA ce
OpywTBOTO 3a ynpaByBak€ CO WMHBECTULMCKU doHOoBK, Aeno3uTapHaTa 06aHka, agBokar, peBn3op u
[aHO4YeH COBETHUK KoM nMaat oroBopeH o4HOC 3a AaBaw€ Ha yCIlyr Ha MHBECTULIUCKNOT doHa n apyro
nnue Koe CKIy4ynno Oorosop 3a gaBak€ Ha yCnyru 3a I'IOTp66VITe Ha POHAOT.

MoBp3aHu cTpaHn Ha PoHaoT ce [dpywTBOTO 3a ynpaeyBawe co PoHgoT — BN ®OHO MEHALIMEHT
A[l; Ckonje, kako 1 genosuTtapHaTa 6aHka KomepuujanHa 6arHka ALl, Ckonje n peensopot Ha ®oHgoT — TT1
Panrenosuk, Ckonje.

3HAYAJHN CMETKOBOOCTBEHU NMPOLIEHKU U NMPETMNOCTABKHU

Mpe3eHTauujaTta Ha rMHAHCMCKUTE U3BELLTan 6apa KOpUCTEHE HA HajA0OPY MOXHW NMPOLIEHN U pasyMHM
NpeTnocTaBkn of CTpaHa Ha pakoBOACTBOTO Ha [pywTBOTO 3a ynpaByBawe co POHOOT, KoM MMaaT
eeKkTM Ha npeseHTUpaHUTe BPEOHOCTM Ha cpeacTtBata u obepckute u  obenogeHyBawa Ha
noTeHumjanHuTe nobapysara 1 06BPCKN HA AEHOT HA COCTaByBake Ha (PMHAHCUCKUTE M3BELUTaM, Kako 1
Ha npuxoguTe M pacxoguTe HacTaHaTKM BO NepuoaoT Ha n3BecTyBake. OBUE MPOLEHKU 1 MPETNOCTABKU
Ce 3aCHOBaHW Ha MHopMaLMUTe KoM CEe pacnorioXivMBKM Ha OEHOT Ha CocTaByBake Ha (PUHAHCUCKUTE
n3BeLlTaun, a MgHUTE CTBaApHU pe3ynTaTn MoXaT Aa ce pa3nukyBaaT Of NPOLEeHeTUTe M3HocUu. 3HavajHuTe
NPOLEHKM 1 NPETNOCTaBKN CE Kako LUTO creayBa:

O6jekmueHa spedHocm

OGjekTMBHaTa BPEAHOCT Ha (PMHAHCUCKUTE WHCTPYMEHTU KOW HE KOTMpaaT Ha akTMBHMTE nasapu ce
onpefenysa CoO KOPUCTEHE Ha MHTEPHW TEXHWKW 3a BpedHyBawe. [IpyLITBOTO 3a ynpasyBake co PoHaoT
npumeHyBa npodecnoHanHo pacyayBake npu n3bopoT Ha COOABETHWUTE TEXHWKW 3a BpegHyBae.
TexHVKNTe KOW Ce KOPUCTEHU Npu BpedHyBaweTo Ha objeKkTMBHaTa BPeAHOCT Ha UMHaHCUCKUTE
WHCTPYMEHTM ce npukaxaHu Bo benewka 5.10.

ObesspedHysar-e Ha chuHaHcuckume cpedcmea

O6Ge3BpenHyBawe Ha COMHUTENHUTE NobapyBara ce 3acHOBa BP3 NPoLiEeHeTUTE 3arybu KoM NoTekHyBaaT
Ol HEMOXHOCTa Ha OOroBOpHUTE CTpaHu ga rm ucnosiHat cBonTte 4OroBOpHU 06BpCKI/I. MeTOD,I/ITe KOou ce
KOpuctaTt npu npoueHkata Ha adeKkBaTHOCTa Ha 3ary6v|Te nopagn owTeTyBawkeTo Ha (*)I/IHaHCI/ICKVITe
CpeAcTBa U uctopujata Ha oTnuc, KpeauTHaTa crocoBHOCT, Kako M NMpoMeHWTe BO YCroBW 3a oTnnaTa.
MpoueHKMTe M BKNyYyBaaT U NPETNOCTaBKUTE 3a MAHOTO OAHECYBake Ha JOrOBOPHUTE CTPaHU U UAHWUTE
rOTOBMHCKM Hannatu. [okomnky dMHaHcMckaTa cocTojoa Ha [OroBOpHMTE CTpaHW Ce BIIOLWM, pearnHuTe
OTNUCK Ha cerawHuTe UHAHCUCKM CpafcTBa Moxe Aa buaaTt noronemu of ouvekyBaHuTe, Mpu LWTO Tue
MOXe Oa ro HagMnHaT TeEKOBHOTO HMBO Ha €eBUAEHTUPAHUTE pe3epBaunn 3a 3ary6|/| nopagu owtetyBame.
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OTBOPEH MHBECTULIUCKN ®OHA N'PABE INOBAI

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
3a nepuopaoT wTo 3aBpuwyBa Ha 31 pekemBpu 2019

51

5.2

5.3

®UHAHCUCKN UHCTPYMEHTU N YNPABYBAHE CO PU3ULIU
3HayajHu CMeTKOBOACTBEHM MOMIMTUKU NOBP3aHN €O (PUHAHCUCKUTE UHCTPYMEHTH
[eTanute noBp3aHn cO 3Ha4ajHUTE CMETKOBOACTBEHM MONMTUKM U METOOM, Kako N KPpUTepuymute u

OCHOBUTE 3a MNpu3HaBawe Ha NPUXOAMTE M TPOLUOUMTE 3a CUTE Kracu Ha (PUHaHCUCKUTE cpeacTsa u
dunHaHcuckn obBpckn ce obenogeHeTy Bo beneluka 3 KOH oBMe PMHAHCMCKM u3BeLLTau.

Bo peHapu
30 pekemBpuU
2019

®PrHaAHCUCKK cpeacTBa
MapvyHn cpeacTBa v NApUYHN EKBMBANEHTU 437,851
durHaHCKCKM cpeacTBa kom ce YyBaart 3a TpryBame 32,701,571
BrnoxyBara Kou ce YyBaaTt 40 AOCneBake 983,205
MobapyBara No OCHOB Ha KaMaTa M ocTaHaTu CpeAcTBa 446
34,123,073

PUHAHCUCKN 0OBPCKH

OctaHaTtn 06Bpcku 89,268
89,268

Llenu Ha ynpaByBawe CO ¢mHaHCUCKNUTE pu3num

duHAHCUCKUTE PUSMLM FO BKITyYyBaaT nasapHUOT PU3MK, BarlyTHUOT PUSKK, KAMATHUOT PUKK, KPEAUTHUOT
PU3UK U JIMKBUAOHOCHUOT PU3MK, KaKO M PU3MKOT OF MPOMEHA Ha AAHOYHMTE MPOMWUCU U MOMUTUYKUOT
pusnk. GUHAHCUCKUTE pU3MLM Ce criefaT Ha BpeMeHcka OCHOBA, U ce u3berHysaaT NMpBEHCTBEHO Npeky
HaManyBarbEeTO Ha U3NoXeHocTa Ha GOHAOT Ha oBMe puanum. JpywITBOTO 3a ynpaByBake co oHOOT He
KOpUCTM BUNO KakBU crneumnjanHyu PUHaHCUCKM MHCTPYMEHTU 3a Aa M n3GerHe oBME pU3ULM 3aToa LUTO
BaKBUTE MHCTPYMEHTU HE Ce BO LUMpoKa ynoTpeba Bo Peny6nuka CeBepHa MakegoHuja.

Ma3apeH pu3nk

Bo TekoT Ha cBoeTo paboTerwe POHAOT € N3NOXKEH NPBEHCTBEHO HA (PMHAHCWUCKU PU3NK Of NMPOMeEHa Ha
LeHnTe Ha CbMHaHCMCKVITe WHCTPYMEHTWU Ha Na3apuTe Ha Kanutan.

HeTo BpegHocTa Ha yaenoT Bo ®OHOOT 3aBUCU Of ABWMXKEHETO Ha MasapHUTe LeHU Ha huHaHcuCcKuTe
WHCTPYMEHTW Ha nasapute Ha Kanutan Kou ce cocTaBeH fen Ha noptdonuoto Ha PoHOoT.
HamanyBareTo Ha LeHaTa Ha Hekoj o (hMHAHCUCKUTE UHCTPYMEHTU MOXe Aa [OoBeAe A0 HamanyBahe
Ha BpeAHoCTa Ha nNopTdonuoTo Ha PoHAOT U Ha OCTBapeHWTe NMPUHOCK U 0BpaTHO, 3rofiemMyBaHeTo Ha
LeHaTa Ha Hekoj o (PMHAHCUCKNTE MHCTPYMEHTW MOXe Aa AoBefe A0 3ronemyBame Ha BpefHocTa Ha
nopTdonMoTo Ha POHAOT N Ha HEFOBUTE MPUHOCH.

PakoBoactBoTO Ha ﬂ,pyI.IJTBOTO 3a ynpaByBak€ CO doHgoT ™ npoueHysa na3apHuUTe pusnun "
MakcumanHuTte 3ary6v| KOU MOXaT ga ce o4YeKkyBaaT, a Kou ce 6a3mpaaT Ha NpPeTnoCcTaBKM 3a pa3nnyHu
NpoOMeHN Ha Na3apHUTE YyCNoBW.

Co uen sawTtuta of nasapHUOT pusnk, [pylwTBOTO 3a ynpaByBarwe co POHAOT Ce 3anara 3a Heroso

MUHMMU3Mpare Npeky AvBepavdurkaumja Ha NopTdoNMoTo, COrnacHo Co NPUHLUMNOT Ha AncTpubyuuja Ha
PU3NKOT.
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OTBOPEH MHBECTULIUCKN ®OHA N'PABE INOBAI

BENELWKN KOH ®UHAHCUCKUTE U3BELLUTAU
3a nepuopaoT wTo 3aBpuwyBa Ha 31 pekemBpu 2019

5. PUHAHCUCKU MHCTPYMEHTU U YNIPABYBAHKE CO PU3ULU (npogomkeHue)
5.4  YnpaByBake €O BanyTHUOT PU3UK
®PoHOOT € M3NOoXeH Ha BamnyTeH PU3NK MPBEHCTBEHO of (PUHAHCWUCKUTE CPeACcTBa KoM ce YyBaaTt 3a
TpryBamwe, (OMHaHCUCKUTE CpeacTBa Kou ce YyBaaT o AOCneBake M napute v napuyHUTEe ekBuBaneHTw,
KOV Ce [AEHOMMHMpaHW BO CTpaHCKM BanyTu. [OpywTBOTO 3a ynpaByBawe co PoHOoT He ynoTpebysa
nocebHn PUHAHCUCKN MHCTPYMEHTW 32 HamManyBaheTO Ha OBOj PU3NK Buaejkn TakBUTE MHCTPYMEHTU He
ce BoobunyaeHun Bo ynoTtpeba Bo Penybnuka CeBepHa MakegoHuja.
CnepgHata Tabena ja cymypa HeTo BanyTHaTa nosuuuja Ha MOHeTapHUTe cpeacTBa U 06Bpcku Ha PoHOoT
Ha 31 gekemBpu 2019 rogunHa.
Bo pneHapu
MKO EYP ycq LX® Apyru BKynHoO
CPEAOCTBA
MapunyHn cpeacTea un
napuyHU eKBMBarneHTn 2,031 435,820 - - - 437,851
durHaHCUCKM CpeacTBa Kou
ce YyyBaarT 3a TpryBame - 32,701,571 - - - 32,701,571
BnoxyBara kou ce yyBaaT
[0 JocrneBawe 983,205 - - - - 983,205
MobapyBara No 0CHOB Ha
anBmnaeHaun, napuyHm
4enos3ntn 1 oTnnara Ha
06BpP3HMLY - - - - - -
MobapyBara no oCHOB Ha
KamaTa 1 ocTaHaTu
cpenctsa 446 - - - - 446
BkynHo cpencTtBa 985,682 33,137,391 - - - 34,123,073
OBBPCKU
OcTtaHaTn ob6Bpckn 67,502 21,766 - - - 89,268
BkynHo o6Bpcku 67,502 21,766 - - - 89,268
HeTo aeBu3Ha no3uumja
31 npekemBpwm 2019 918,180 33,115,625 - - - 34,033,805

AHasiu3a Ha ceH3umueHocma Ha cmpaHCcKU easnymu

®oHOoT e n3noxeH Ha EYP, YC[I n LUX®. CnegHaBa Tabena aetanHo ja npukaxysa ocetnusocTa Ha 10%
3rofieMyBake U HamanyBawe Ha fAeHapoT Bo crnopegba co EYP, YCO u LUX®. AHanusata Ha
CEH3UTMBHOCTA M BKIyYyBa €OUHCTBEHO MOHETapHUTE CTaBKM AEHOMWHMPAHW BO CTpaHCKa BanyTta Ha
KpajoT Ha NepuoaoT Ha M3BECTYBakE, NPW LUTO CE BPLUM KOPEKUUWja Ha HUBHATa BPEAHOCT Npu NpoMeHa
Ha KypcoT Ha cTpaHckata BanyTta 3a 10%. [O3WTMBHMOT M3HOC MOAONY O3HAayyBa 3rofieMyBame Ha
pobuBkaTa MM OCTaHaTMOT KanuTan, KOjLTO ce jaByBa BO Crly4aj AOKOSIKY AEHApOT ja Hamanu ceojaTta
BPEOHOCT BO OOHOC Ha cTpaHckute BanyTn 3a 10%. 3a 3ronemyBake Ha BpeAHOCTa Ha [AeHapoT BO
ogHoc Ha ctpaHckute Banyti 3a 10%, edektoT Bp3 AobuBkata unmM ocTaHaTUOT Kanutan 6u 6un
€[JHaKOB, @ U3HOCUTE NpUKaxxaHn nogony 6u 6une HeraTMBHU.

Bo peHapu
31 nekemBpU
2019

[o6uska 98,864,360
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OTBOPEH MHBECTULIMCKU ®OHA N'PABE INOBAI

BENELWKN KOH ®PUHAHCUCKUTE U3BELLUTAU
3a nepuoport wTo 3aBpliyBa Ha 31 pekemBpu 2019

5. ®UHAHCUCKN UHCTPYMEHTU U YNIPABYBAHKE CO PU3NLIU (npoaonxeHue)

55 YnpaByBawe CO KAMaTHUOT PU3UK

ManoxeHocta Ha POHAOOT Ha pU3MK Of NPOMEHM Ha KamaTHWUTE CTarnkuy ce oAHecyBa €4MHCTBEHO Ha AEen03MTUTE CO MPOMEHNMBaA kaMaTHa ctanka. OBOj pu3uk 3aBuUCH
of, hrHaHcuckMTe nasapw 1 JpylwTBoTO 3a ynpaByBawe co POHAOT HEMA HEKOWM NPAKTUYHU CPeACcTBa 3a HAMaryBahe Ha UCTUOT.

Tabenarta nogony rm cymmpa KamaToOHOCHUTE U HEKaMaTOHOCHUTE cpeacTBa u o6Bpckn co coctojba Ha 31 aekempu 2019 roguHa.

Bo neHapu
DuKcHU
Oa 3 po12 Ooan1p05 Hap 5 Hekama- KamaTHMU
Do 3 meceumn meceum roguHu roguHu TOHOCHM cTanku BkynHo
CPEOCTBA
MapvyHn cpeacTBa v NapUyHN EKBUBANEHTU - - - - 437,851 - 437,851
DdurHaHCUCKM CpeacTBa KOU ce YyBaar 3a TpryBamwe - - - - 32,701,571 - 32,701,571
BroxyBara Kou ce YyBaaTt 4o gocneBame - 983,651 - - - - 983,651
OcTaHaTtu cpeacTBa - - - - - - -
BkynHo cpencTBa - 983,651 - - 33,139,422 - 34,123,073
OBBPCKU
OcTaHaTtn 06Bpcku - - - - 89,268 - 89,268
BkynHo o6Bpcku - - - - 89,268 - 89,268
HeTo kamaToHOCHa no3uumja
31 pekemBpu 2019 - 983,651 - - 33,050,154 - 34,033,805
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OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

5. PUHAHCUCKU MHCTPYMEHTU U YNIPABYBAHKE CO PU3ULU (npononxeHue)
5.5 YnpaByBawe CO KaMaTHMOT PU3UK (MpoaomxeHue)
Bo Tabenata nogony ce cymupaHu edqeKkTUBHUTE KamMaTHM CTankym Ha rnaBHUTE (PUHAHCUCKM
WHCTPYMEHTHU:
31 npekemBpu 2019
MKLO EYP yca UX®p ren
CPEOCTBA
MapunyHu cpeacTea un
napuyHn eKBUBanNeHTn - - - - -
®duHaHCUCKM cpeacTBa Kou ce
YyyBaarT 3a TpryBame - - - - -
BnoxyBsara kou ce vyyBaaT
[10 JocrneBawe 1,7%-2,1% - - - -

MobapyBara No OCHOB Ha

AVBUOEHON, NapUYHU
Aeno3nTu 1 oTnnara Ha
06Bp3HMLMN - - - - -

MoGapyBara No 0CHOB Ha

KamaTta U oCTtaHaTn
cpeactea - - - - -

OBBPCKU
OcTaHaTn 06BpCKu - - - - -

5.6

YnpaByBate CO KpeAUTHMOT PU3KK

KpeauTHMOT pU3mnK ce ofHecyBa Ha pPU3MKOT Of HeWCrosiHyBake Ha JOoroBopeHUTe 0GBPCKM Of CTpaHa Ha
[AenoBHWUTe NapTHepW, WTO 61 pesynTupano co uHaHcuckn 3ary6u 3a ®oHaoT. KpeauTHUOT pusuk ce
jaByBa Kaj [OOIDKHWYKMTE XapTuM o BPEedHOCT, MapuTe M NapuyHUTE EKBMBANEeHTU W ocTaHaTuTe
nobapysatsa Ha PoHIOT.

OpywTBoTO 3a ynpaByBake co POHAOT ynpaByBa CO KPEAWUTHUOT pu3uK Ha POHAOT Ha TOj HAYMH LITO
cnobogHuTe MapvyHM CcpeacTBa M BrOXYBa BO NUKBUOHWM XapTuu Of, BPEAHOCT U AEeno3nTn kage
[oroBopHaTa cTpaHa uma yTBpAEeH COOABETEH KpeauTeH pejTuHr. [pylwiTBOTO 3a ynpaByBawe co POHOOT
ro MMHUMKU3MPA OBOj PU3MK CO TOa LITO BO CBOETO nNopTdonmo PoHAOT HEMa Aa BrOXyBa BO AOMKHUYKM
XapTuu of BPeAHOCT, O4HOCHO 0OBP3HULIN.

Co ornea Ha kBanuMTeToT Ha nnacupaHnTe cpencrtbBa pakoBOACTBOTO Ha ﬂ,pyLIJTBOTO 3a ynpasyBaw€ CO
doHAOoT He o4eKkyBa HeKOja o4 OOroBOpHUTE CTpaHu Oa He ' UCNOJTHAU 06BpCKVITe.

Brioxyesara 80 xapmuu 00 gpedHocm

Ha 31 nekemBpu 2019 rognHa 95.83% opf BpegHocTa Ha UMOTOT Ha POHOOT € MHBECTMpPaHa BO yaenu BO
WHBECTULMOHN (POHAOBM O CTPAHCKW M3daBayu:

lMapu4Hu cpedcmea u napu4yHuU eksuganeHmu

Ha 31 pexkemBpu 2019 roguHa napute U NnapyyHWTE eKBUBaneHTu npeTtctaByBaaTt 1.29% opf BpeaHOCTa
Ha umoToT Ha PoOHAOT, N UCTUTE ce YyBaaT Bo GaHku Bo Penybnvka CeBepHa MakenoHuja.

LHeno3umu 6o 6aHKu

[enosutute Bo GaHkuTe npeTcTaByBaaTt 2.89% o4 BpedHOCTa Ha MMOTOT Ha PoHOOT Ha 31 gekemepu
2019 roamHa, 1 UCTUTE ce NnacupaHu Bo oBnacTeHn 6aHku Bo Peny6nuka CesepHa MakegoHuja.
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OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

5. PUHAHCUCKU MHCTPYMEHTU U YNIPABYBAKE CO PU3ULU (npopomkeHue)
5.7 YnpaByBawe CO NMKBUAOHOCHUOT PU3UK
Tabenarta nogony rm aHanuavpa cpencrteaTa u o6Bpckute Ha POHOOT Cnopea COOABETHWUTE rpynu Ha
Jocnesare Bp3 OCHOBa Ha NMpeocTaHaTUOT nepuog Ha JocrneBake CMEeTaHO O KpajoT Ha nepuofoT Ha
n3BecTyBawe 0 JOrOBOPEHUOT AaTyM Ha JOCneBaH-E.
Bo mgeHapu
Oa3p012 Ooa1po5 Hap 5
0o 3 meceuun mMeceum roguHuU roguHMn BkynHo
CPEAOCTBA
MapwnyHu cpeacTea n
napuv4yHu eKBMBarneHTn 437,851 - - - 437,851
durHaHCKCKM cpeacTea kom
ce YyyBaar 3a TpryBame 32,701,571 - - - 32,701,571
BnoxyBsara Kou ce yyBaat
[0 JgocreBawe 983,651 - - - 983,651
OcTaHaTtu cpeacTea - - - - -
BkynHo cpencTBa 34,123,073 - - - 34,123,073
OBBPCKU
OcTtaHaTtn 06Bpcku 89,268 - - - 89,268
BkynHo o6Bpcku 89,268 - - - 89,268
HeTo nukBuaHa nosuuumja:
31 pekemBpu 2019 34,033,805 - - - 34,033,805
5.8 Pun3uk oa npomeHa Ha faHO4YHM Nponucu
PusnkoT og npoMeHa Ha AaHOYHMTE MPONUCK NpeTcTaByBa BepOjaTHOCT AeKa 3akoHogaBHaTa BMNacT BO
Peny6nuka CeBepHa MakedoHvja nnm BO CTPaHCTBO, K€ MM MPOMEHU OAHOYHWUTE MPOMUCU Ha Ha4MH KOj
HeraTMBHO Ou Bnnjaen Ha NPMHOCOT Ha POHAOT. PM3UKOT O NPOMEHa Ha AaHOYHUTE NPOMMUCU BO LIENOCT
€ HafBop oA AOMEHOT Ha BnujaHve Ha [pylTBOTO 3a ynpaByBake co OHOOT.
5.9 MonnUTUYKM pU3nK

MoxHocTa oA eBeHTyanHu MOMAWMTUYKM KPU3M BO 3eMjuTe BO KOWLWTO MHBeCTMpan PoHAOT cornacHo
cTpaTervjaTta 3a MHBECTVMpame, MOXe Aa AoBede A0 NpoMeHa Ha MMoToT Ha PoHgoT. 3a Aa ce 3awTntn
oA, 0BOj pu3uk OpywTBOTO 3a ynpaByBake co POHAOT ro MHBecTnpa MMoToT Ha POHAOT Ha HAYWH LITO Ke
OBO3MOXW LUTO MOMaro M3roXyBawe Ha nasapuTe Ha KOM MOXe [a Ce OYeKyBa MONMUTUYKUTE KpU3n Aa
“nmaaT MororiemMo BrnvjaHue.
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5.10

OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

®UNHAHCUCKUN UHCTPYMEHTU U YNIPABYBAHKE CO PU3ULIN (npoaomnxkeHue)

OGjekTMBHa BpeAHOCT Ha (hUHAHCUCKNUTE MHCTPYMEHTHU

O6jekTBHaTa BpeQHOCT Ha (hMHaAHCUCKUTE CpeAcTBa U (PMHaAHCUCKUTE OGBPCKU € odpeaeHa Ha CrnedHuoT
HaYH:

e objekTMBHaTa BpeOHOCT Ha (hMHAHCUCKUTE cpeacTBa M pMHaHCUMCKUTE OBBPCKM CO CTaHAapAHu
yCrnoBW, CO KOW Ce TpryBa Ha aKTMBHUTE NUWKBUOHW Ma3apu, Ce oapedyBa Bp3 OCHOBa Ha
KOTUpaHWTE Na3apHu LiEHM;

e 0O6jekTMBHaTa BpedHOCT Ha OCTaHaTUTE (pMHAHCUCKM cpefdcTBa WM OGBPCKM Ce oapedyBa BO
COrMacHOCT CO OMNWTO NpudaTeHnTe MOAENW Ha BpedHyBare Kou ce Gas3upaaT Ha aHanusa Ha
TOTOBUHCKUTE TEKOBU, CO KOPUCTEHE Ha LeHW of OobGjaBeHUTE TEKOBHW MasapHu TpaHCaKuun u
MOHYZEHW LIeHWN of AENOBHWTE NapTHEPM 33 CIIMYHU UHCTPYMEHTU.

a) CmemkosodcmeeHa epedHocm 80 criopedba co objekmueHa epedHocm

CwmMeTKOBOACTBEHATA BPeQHOCT BO crnopefba co objekTMBHaTa BPEAHOCT 3a NEPUOAOT LUTO 3aBpLUyBa Ha
31 pekemBpu 2019 rogmHa e kako LWTO cneayBa:

Bo geHapu
31 nekemBpu 2019
CmeTKOBOA. OGjekTMBHa
BpeaHocCT BpeAHocCT
®duHaHCUCKK cpeacTBa
MapwyHn cpeacTea v NapUYHN EKBMBANEHTU 437,851 437,851
durHaHCKUCKM cpeacTBa Ko ce YyBaart 3a TpryBame 32,701,571 32,701,571
BnoxyBara kou ce YyyBaaT 40 AOCNeBaHe 983,205 983,205
MobapyBara Mo OCHOB Ha KaMaTa M OCTaHaTy CpeAcTBa 446 446
34,123,073 34,123,073
PUHAHCUCKN 0OBPCKM
OctaHaTtn 06Bpcku 89,268 89,268
89,268 89,268

6) lNpemnocmasku KopucmeHu rpu odpedysar-emo Ha objekmusHama 8pedHOCM Ha GbuHaHcucKume
cpedcmea u chuHaHcucKume ob8pcKu

3a ogpeayBaneTo Ha 0bjekTUBHATa BPeOHOCT Ha (OMHAHCUCKUTE UHCTPYMEHTU KOU UMaaT KOTUPaHWU LiEHN
Ha aKTMBHW Na3apw, KOPUCTEHW Ce LeHUTE Ha Tue (PUHAHCUCKU MHCTPYMEHTM Ha NOCMEeAHUOT AeH Ha
TpryBame.

3a ogpenyBameTo Ha objekTMBHATa BPEQHOCT Ha (PUHAHCUCKUTE WHCTPYMEHTU KOU HemaaT akTMBHO
TpryBatbe Ha CeKyHAapHUTe nasapu Ha KanuTan, KOPUCTeHa € TexXHWKaTa Ha AWCKOHTUMPaHW napuyHu
TekoBu. [pu BakBaTa TexHWKa Ha BpPeAHyBawe Ce KOpUcTaT KamaTHUTE CTanku 3a (UHAHCUCKK
WHCTPYMEHTW CO CMUYHM KapakTepuCTWKW, CO Len Ada ce gobujat peneBaHTHW MPOLIEHKN Ha LEHWUTE of
TEKOBHWTE MasapHU TpaHcakuun. Bp3 ocHoBa Ha M3BPLUEHOTO BpeAHyBake YTBPAEHO € AeKa He MOoCTou
3HayajHO OTCTanyBake Ha HUMBHATa CMETKOBOACTBEHA BPEAHOCT BO OAHOC Ha HUBHaTa oO6jekTMBHa
BPEAHOCT.
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5.

OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

®UHAHCUCKN UHCTPYMEHTU N YNPABYBAHKE CO PU3ULIU (npoaonxeHue)

5.10 OG6jekTBHa BpeAHOCT Ha (PMHAHCUCKUTE MHCTPYMEHTU (NPOJOIKEeHe)

8) Hueoa Ha objekmueHa epedHoCM Ha GhUHAHCUCKU UHCMPYMEHMU, MepeHU Mo objekmueHa epedHocm

Xuepapxuja Ha objekmusHama epedHocm

OpywTBOTO M KnacugukyBa cute uMHaHCUMCKM cpeacTBa M (pMHaHCUCKM OBBPCKM MepeHWu no
objekTMBHa BpeOHOCT, CO KOPUCTEHE Ha Xuepapxuja Ha o6jekTMBHa BpPEOHOCT, KojalTo ja
pednekTupa 3HayajHoCTa Ha MHNYTUTE KOPUCTEHN BO OApeayBareTO Ha objekTnBHaTa BpegHOCT.

Xuepapxwujata Ha objekTBHaTa BPe4HOCT v ondaka crnegHuBe HMBoA:

Hueo 1 - O6jekTuBHaTa BpedHOCT € YTBpAEeHa CO OAMPEKTHa MpuMeHa/NoBKKyBakbe Ha KOoTUpaHa
nasapHa LieHa Ha (PUHAHCUCKUTE MHCTPYMEHTU Ha aKTUBEH nasap;

Hueo 2 - Ob6jekTnBHaTa BPEAHOCT € yTBpAEHa CO MPUMEHAa Ha TEXHWKWU 3a BpegHyBake KOMLUTO
coapXaT MHNYTW Of aKTMBHM Mas3apu, KOW LITO MoxaT Aa GuaaTt QUPEeKTHW, OOHOCHO
LeHWN, NN UHAMPEKTHU, OAHOCHO M3BMEYEHN Of LieHM;

Hweo 3 - O6j6KTVIBHaTa BpedHOCT € yTBpAeHa CO npuMeHa Ha TeXHUKW 3a BpeaHyBaHh€ KOULLTO
coapXxat MHNYTU KOUWTO He MOXaT OUPEKTHO uUnn WMHOMPEKTHO Oa ce cnejat Ha
akTuBHUTE Na3apwu, OAHOCHO He Cce BUanBu.

Bo nepuogot Hemawe TpaHcdepu nomery HMBoaTa Ha objekTMBHa Bpe4HOCT.

CnepHata Tabena npukaxyBa aHanuM3a Ha (OUHACUCKMTE WMHCTPYMEHTU KOW MO MHWULMjanHOTO
npu3HaBawe Ce BpedHyBaHu No objekTvBHa BpegHOCT, rpynupann o Huso 1 go Hueo 3, Bp3
OCHOBa Ha CTeneHoT A0 Koj objekTvBHaTa BpedHOCT Moxe Aa buage ce cnegw, ogHocHO Aa buge
BMANMBAa.

Bo pneHapu
31 pekemBpu 2019
OGjekTBHA
BpeAHoOCT Huso 1 Huso 2 Hueo 3
CpenctBa MepeHu cnopep,
objekTUBHaTa BpegHOCT
durHaHCKUCKM cpeacTBa Kou ce
yyBaarT 3a TpryBawe 32,701,571 32,701,571 - -
32,701,571 32,701,571 - -
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10.

11.

OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

®UHAHCUCKN NHCTPYMEHTU U YMIPABYBAHE CO PU3ULIU (npoaonxeHue)
OnepaTtuBeH pU3nK

EkcTepHuTE onepaTuBHU pM3nLM ce ynpaByBaaT NpPeKy COOABETHU CUCTEMM Ha paboTa u KoMyHuKaumja
BOCMOCTaBEHN CO OCTaHaTWTE Yy4YecHWLUM BO oOnepaTuBHaTa peanu3uavja Ha LEenoKyrnHUOT MpoLec:
Komucujata 3a xaptum op BpegHocT, KomepuwjanHa 6avka AL, Ckonje — penosutapHaTta 6aHka,
n3bpaHuTe BPOoKepCKN Kyku n baHkuTe.

WHTepHUTE onepaTMBHU pU3MLIM Ce KOHLEHTPUpaHW BO MPOLIECOT Ha [JOHecyBake W peanusauuja Ha
WHBECTULMOHUTE OAMNYKW, MOYUTYBa€TO HA WHTEpHUTE MOMWUTMKKM, MNpoueaypu M ynatctea U
(PYHKLUMOHUPAHETO Ha MHDOPMAaLIMOHWNOT CUCTEM.

NAPUYHU CPEOCTBA U NAPUYHUN EKBUBATIEHTU
Bo aeHapu
31 pekemBpuU
2019

[JeHapcka cmeTka 2,031
[esun3Ha cmeTka Bo EYP 435,820

437,851

®UHAHCUCKHM CPEOCTBA KOU CE YYBAAT 3A TPIYBAIE

duHaHCKCKMTE CpeacTBa KoM ce YyBaaT 3a TpryBake Bo M3Hoc of 32,701,571 pneHapu Ha 31 gekemspu
2019 rogmHa, BO LENOCT Ce 0AHecyBaaT Ha yaenu BO MHBECTULMOHM hOHAOBU BO CTPAHCTBO.

BNOXYBAHA KOU CE HYBAAT 1O JOCIMNEBAKE

duHaHCHUCKUTE cpeacTBa Kou ce YyBaaT OO AocneBawe BO U3Hoc oA 983,205 peHapu Ha 31 aekemspu
2019 roguHa, BO LENOCT Ce OOHecyBaaT Ha KpaTKOPOYHWM AeHApPCKU Aeno3uTu nracvupaHn Bo GaHku BO
Penybnuka CeBepHa MakenoHuja.

NOBAPYBAHKA MO OCHOB HA KAMATA U OCTAHATU CPEACTBA

MobapyBaraTa No OCHOB Ha kamaTa BO U3HOC of 446 neHapu Ha 31 gekempu 2019 rogmHa, BO LenocT
ce ofdHecyBaaT Ha HepgocneaHu nobapyBaka MO OCHOB Ha kamaTu of KPaTKOPOYHO OpOoYeHU AeHapcku
Aeno3nTn Bo 6aHku Bo Penybnivka CeBepHa MakenoHuja.

OBBPCKU KOH APYLUTBOTO 3A YNPABYBAHE CO ®OHOOBU

O6BpckMTE KOH OPYLITBOTO 3a ynpaByBakwe CO ¢hoHOoBM BO M3HOC oa 57,205 pneHapu Ha 31 gekemBpu
2019 rogmHa, BO LENOCT ce ofHecyBaaT Ha 0OGBpCKM 3a ynpaByBawe cO (poHOOT KoH B PoHp
meHaymeHT ALl, Ckonje.

PEAN3NPAHM 0OBUBKU / (3AT'YBU) OO NPOOAXBA HA ®UHAHCUCKU MHCTPYMEHTU
Bo paeHapu
Mepuop wTto 3aBpwyBa Ha
31 pekemBpU

2019

Peanu3supaHu 3a2ybu 00 npodaxba Ha hUHaHCUCKU UHCMpPYMeHmMU 00:
3arybu op, BanyTHU CNOT TpaHcakuum (4,260)
(4,260)
HeTo peanusupanu (3aryou) / nobuskm og npogaxta Ha (PUHAHCUCKU MHCTPYMEHTU (4,260)
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12.

13.

14.

OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

npuxogun oa KAMATA U AMOPTU3AUWUJA HA MNMPEMUWJA (OUCKOHT) HA CPEOCTBA CO
PUKCHO OOCINEBAHKE

Bo peHapu

Mepuop wTo 3aBpLyBa Ha

30 pekemBpuU

2019

Mpuxoam og kamaTtu og 4eno3nTr 12,794

12,794

NOo3NTUBHUN | (HEFATUBHU) KYPCHU PA3JIMKKW OO0 MOHETAPHU ®UHAHCUCKU
MHCTPYMEHTU (CO UCKITYYOK HA XAPTUU O BPEOHOCT)

Bo mgeHapu

Mepuop wTo 3aBpluyBa Ha

30 nekemBpm

2019
lMo3umueHU KypCHU pa3nuku 00 MOHemapHU hUHaHCUCKU UHCMpPYyMeHmu (co
UCKITy4OK Ha xapmuu 00 epedHocm), 00:
O6BpckyM 3a KynyBake Ha XxapTuu o BpeaHOCT 822
MapuyHu cpenctea 695
lMpecmeTaHa kamaTa 76
OcraHaTto 56
1,649
HezamueHu KypcHuU pa3nuku 00 MOHemapHU hUHaHCUCKU UHCMpyMeHmu (co
UCKITy4OK Ha xapmuu 00 epedHocm), 00:
MapwyHun cpeactea (907)
MobapyBara 3a aMBuaeHam (35)
OcraHaTto (885)
(1,827)
HeTo KypCHM pasnukn o MOHETapHN (PUHAHCUCKN MHCTPYMEHTH (CO MCKIYYOK Ha
XapTum of BPEAHOCT) (178)

PACXOAu o OOHOCUTE CO APYLUTBOTO 3A YINPABYBAE

PacxoguTte og ogHocuTe co [OpywITBOTO 3a ynpaByBakwe co PoHOOT Bo m3Hoc of 406,991 peHapu 3a
nepuogoT wTo 3aBpwyBa Ha 31 gekemsBpu 2019 rogmHa, BO LENOCT Ce OgHecyBaaT Ha ynpaByBauvkuoT
HagomecTok koj PoHOOT ro nnaka Ha [pywTBOTO 3a ynpaByBawe €O POHAOT. YnpaByBaykmoT
HalOMEeCTOK Ce npecMeTyBa Ha OHEBHa OCHOBa, BO U3HOC of 2% opf HeTO BpegHoCTa Ha UMOTOT Ha
®oHOOT 04 NPETXOAHNOT AeH.
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15.

16.

17.

18.

OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

HAOOMECTOK HA IEMO3UTAPHATA BAHKA

HapomecTokoT Ha genosutapHaTa 6aHka Bo nsHoc of 86,324 aeHapu 3a NepuofoT LWTo 3aBpluyBa Ha 31
Aexkemspn 2019 rognHa, BO LIENOCT ce OAHecyBaaT Ha Ha4oMecTouM nNnaTeHn Ha AenosutapHaTta 6aHka —
KomepuujanHa 6aHka Afl, Ckonje, Bp3 ocHoBa Ha [loroBopoT 3a BpLUEH-€ Ha akTUBHOCTU Ha AenosntapHa
6aHKa 3a NHBECTMLMCKM POHO0BM.

OCTAHATU OO3BOJNEHU TPOLUOLIM HA ®OHOOT
Bo peHapu
Mepuop wTto 3aBpliyBa Ha
31 pekemBpm

2019
Tpowouwn koH Komucujata 3a Xaptum og BpegHocT 30,524
Pacxogu 3a ycornacyBawa Ha nobapyBara 1 06BpCcku 1
OctaHaTtu pacxoam 45778

76,303

HEPEANU3WUPAHW OOBMBKW | (3ArYen) HA BIIOXKXYBABATA BO ®UHAHCUCKU
MHCTPYMEHTH

Bo geHapu

Mepuop wTo 3aBpLyBa Ha

31 pekemBpM

2019
HepeanusupaHu dobusku 00 8r10xys8arba 80 (hUHAHCUCKU UHCMPYMEHMU:
Yaenu Bo OTBOPEHN MHBECTULMCKN (POHA0BM BO CTPAHCTBO 14,399,163
14,399,163
HepeanusupaHu 3a2ybu 00 8510XXy8ara 80 (hUHaHCUCKU UHCMPYMEHMU:
Yaenu Bo OTBOPEHN MHBECTULMCKN (POHAOBM BO CTPAHCTBO (11,210,512)

(11,210,512)

HeTo HepeanuaupaHun gobusku / (3arybu) Ha Bnoxysara BO (OUHAHCUCKN
WUHCTPYMEHTHN 3,188,651

HETO KYPCHU PA3JTUKU O[] BNOXYBAHA BO XAPTUM O BPEOHOCT
Bo pneHapu
Mepuop wTo 3aBpLyBa Ha
31 pekemBpM

2019

lMo3umusHu KypcHU pa3nuku 00 8ri0Xy8arka 80 xapmuu 00 epedHocm, 00:
Yaenu Bo OTBOPEHN MHBECTULMCKN (POHO0BM BO CTPAHCTBO 167,429
167,429

HezamuseHu KypcHu pa3snuku 00 erioxysara 60 xapmuu 00 epedHocm, 00:
Yaenu Bo OTBOPEHN MHBECTULNCKN (POHAOBM BO CTPAHCTBO (171,310)
(171,310)
HeTo KypCHM pa3nuku of BnoxyBaka BO XapTuu o BpeaHoOCT (3,881)
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20.

OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

TPAHCAKLUM CO NMNOBP3AHU CYBJEKTU

Bo cornacHocT co 3akoHoT 3a MHBecTuuuckn oHAOBKU, NOBP3aHM NuLa CO MHBECTULMCKMOT OOHA ce
OPYLUTBOTO 3a ynpaByBake CO WHBECTUUMCKM (hOHOOBW, Aeno3vTapHaTa GaHka, afBokaT, peBu3op U
[aHO4YeH COBETHUK KOW MMaaT AOrOBOPEH OAHOC 3a AaBakbe Ha YCNyrn Ha UHBECTULUMCKUOT (OOH U APYro
nMLe Koe CKIy4Yuno [OroBop 3a [aBatbe Ha ycnyru 3a notpebute Ha oHAoT. 3HavajHuTe canga u
TpaHcaKuMu co NoBp3aHuTe CyBjekTn ce MpukaxkaHu Kako LUTO criefyBa:

Bo peHapu
31 pekemBpm
2019

O6BpcKuU:
Born oOHO MEHALIMEHT AL, Ckonje 57,205
KomepuwmjanHa 6aHka Al, Ckonje 6,007
T Panrenosuk, Ckonje 21,746
84,958
Bo aeHapu

Mepuop wTo 3aBpLyBa Ha
31 pekemBpU

2019
Pacxogum 3a ynpaByBawe co PoHAOOT:
BoMn oOHO MEHALIMEHT AL, Ckonje 406,991
406,991
HapomecTt Ha aeno3uTtapHa 6aHka:
KomepuwmjanHa 6aHka Al, Ckonje 86,324
86,324
Pacxoawu 3a peBu3sumja:
T Panrenosuk, Ckonje 43,542
43,542

HACTAHU NO KPAJOT HA NEPNOAOOT HA USBECTYBAIE

EkoHomckama Kpu3a ripedussukaHa 00 Kosud-19

PaboTterweto Ha PoHOOT € noa BnujaHMe Ha BMOLWYBAH-ETO Ha €KOHOMCKUTE YCMOBMW, Kako pesynTaTt Ha
naHgemujata Ha Koeua-19, ogHocHO kopoHa BupycoT. EdekTnTe Bp3 rmobanHaTa ekoHoMuUja, Kako 1 Bp3
ekoHomujata Bo Penybnuka CeBepHa MakenoHwja on oBaa naHgemuja ce criydyBaaT Mocne KpajoT Ha
nepvoaoT Ha M3BecTyBake, OAHOCHO BO TekoT Ha 2020 rognHa. Co ornep Ha TekoBHaTa eKOHOMCKa Kpuaa
N Hej3nHNOT edeKT Ha nokanHuoT nasap Bo Peny6nuka CeBepHa MakegoHuja, ®oHOOT HajBepojaTHO ke
NPOAOIKM Aa paboTn BO OTEXHATU U HEU3BECHWN eKOHOMCKM ycrioBu BO 2020 rogmHa, a MOXHO € 1 nocrne
Toa. BrnvjaHneto Ha oBaa kpu3a Bp3 OenoBHOTO paboTewe Ha POHAOT HE € MOXHO TEKOBHO Aa ce
npeasvav 1 cnopeg Toa NoCToN eNeMeHT Ha reHepariHa HEM3BECHOCT.

[lo cera, TekoBHaTa €KOHOMCKa Kpu3a MMalle OrpaHudeHo BJ'II/IjaHI/Ie Ha dUMHaHcuKcKaTa no3|/1u,mja n
pa60TeH>eTo Ha ®oHOoT. PakoBoacTBOTO Ha ﬂ,pyI.IJTBOTO 3a ynpasyBaHt€ CO doHaoT rn crnean O,EI,6J'IVICKy
KPEOUTHNOT U NIMKBUOOHOCHMOT PU3NK, HO U ONepaTMBHUTE PU3NLM Ha pefoBHa OCHoBa. JIMkBMOHoOCTa
MCTa TaKa ce OYeKyBa fa 6vae 3agoBonuTenHa 6e3 ga ce nva n0Tpe6a 3a HOBW (PMHAHCUCKN N3BOPMU.
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21.

OTBOPEH MHBECTULMCKN ®OHA M'PABE INOBAI

HACTAHMU NO KPAJOT HA NMEPMOAOOT HA USBECTYBAHE (npopomxeHue)

EkoHomckama Kpu3a ripedussukaHa 00 Kosud-19 (npodormkeHue)

BrnowyBaweTo Ha ekoHoMCKaTa cocTojba BO 3emjaTa ke MMa HajBepojaTHO BrivjaHue Bp3 (PMHAHCUCKMOT
CEKTOp, a CO TOa U OApXKyBakeTO Ha BPeAHOCTa Ha (PUHAHCUCKUTE MHCTPYMEHTU, KOH3UCTEHTHOCTa Ha
ynnaTuTe O CTpaHa Ha YNEeHOBUTE U NCMAaTUTE KOH YneHoBuTe Ha PoHOOT. PuHaAHCHUCKMTE M3BELLTamM 3a
2019 roguHa coppxaT 3HayajHW MPOLIEHKM, BKIy4YyBajkm rM Mepewata no objekTMBHa BpeaHOCT Ha
duHaHcuckute cpeactsa. CTBapHWTE pe3ynTtaT MOXe [a oTcTanyBaaT Of oOBue npoueHku. KnyyeH
npuopuTteT Ha PakoBoacTBOTO Ha [pywTBOTO 3a ynpaByBawe co PoHpgoT Bo 2020 roavHa ke Guge
n3Haorawe HayMHW 3a ogpXyBake Ha BpeaHOCTa Ha HeTo cpeacteBata Ha PoHOOT, mpunarogeHo Ha
NpOMEHUTE BO EKOHOMCKOTO OMKPYXXyBawe M Ha (PUHAHCUCKUTE nasapu, Kako W 3advyByBawe Ha
nosmumujata Ha ®oHOOT Ha nasapoT. OBa MoOXe Aa MMa nocrnefoBaTeNnHoO BrMjaHUE Ha Meper-eTo Mo
objektmBHa BpegHocT Bo 2020 roamHa, kako M BO ApyrvM obrnacTtu kon GapaaTt npoueHkn of cTpaHa Ha
pakoBOACTBOTO Ha [pylITBOTO 3a ynpaByBare co PoHOOT.

PakoBoacTBOTO Ha [pyLUTBOTO BepyBa Aeka NpeTnocTaBkaTta 3a KOHTMHYUTET Ha POHOOT e CooABeTHa U
Aeka PoHIOT ke NpoJormku Aa PyHKLMOHMPA cropes NPUHLMMNOT Ha KOHTUHYUTET.

OEBU3HU KYPCEBMU

OdwmumjanHuTe AEBM3HN KYPCEBU KOPUCTEHMW MPU UCKaXKYBaHE€TO Ha nosuummTe BO BUNHCOT Ha cocTojba
Ha POHOOT AEHOMMHMPAHM BO CTpaHcka BaryTa ce criegHuTe:

31 npekemBpU

2019
1EYP 61.4856
1vyca 54.9518
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NPUNO3Un



®PUNHAHCUCKWN NOKA3ATENIN NO YAOEN /
AKUUIA HA ©OHAOT BO TEKOT HA NEPUNOAOOT
13.05.2019 - 31.12.2019 I'OAMNHA

FPABE NrMOBAN - oTBOpeH MHBeCTUUMUCKKN hoHf
(PON®1928032019rPrne6983120)

FUND MANAGEMENT

Moauumja 13.05.2013_ So—— 13.05.2019_ e
HeTo MMoT Ha GoHAOT Ha NOYETOK HA NepPUOOT 0,00 0,00
Bpo] Ha NPecMETKOBHHM €HWULM Ha NMOYETOK Ha NepUogoT 0,0000 0,0000
BpegHoCT Ha NpecMeTKOBHA efMHMLLA HA MNOYeTOoK Ha 0,0000 0,0000
nepuogoT

HeTo MMoT Ha GoHAOT Ha NOYETOK HA NepUoaoT 0,00 34.033.804,99
Bpoj Ha NPecMETKOBHHM 4HWLM Ha Kpaj Ha nepuogoT 0,0000 309.788,6283
BpegHOCT Ha NpecMeTKOBHM e[MHHULIM Ha Kpaj Ha 0,0000 109,8614
nepuoaoT

[AOonNoNHUTENHH NOKa3zaTenyu U nogarToum

OAHOC H3 TPOLOUKW W NPOCEUEH HETO MMOT 0,0000% 1,4068%
OAHOC Ha HeTo AoBMBKa 04 BNOXYBatba M NPOCEUYEH HETO 0,0000% -0,3871%
MMOT

MNpuHoC Ha GoHAOT 0,0000% 9,8837%
MNpoceuHa HeTo BPe4HOCT HA MHBECTMUMCKHOT doHa 0,0000 32.024.228,7909




W3BELLTAJ 3A CTPYKTYPATA HA BJIOXXYBAHATA HA ®OHAOT HA
AEH 31.12.2019. TOIUHA

FPABE I'JIOBAJ1 — oTBOpeH UHBeCTULMCKYU doHa
(POM®1928032019IPr/16983120)

ATDO000765326/APOL
LO STYRIAN GLOBAL
EQUITY {

ATO0OOBSE635/APOL

ATOOCOALELST/APOL
LO NACHHALTIG
AKTIEN GLOBA
ATD000A227CT/APOL
L0 MULTT-FACTOR
GLOBAL EQU
JTEODEMIKDROO/XDIU

4.6583,00

16.302,00

7.889,00

9.116,00

864,00

897,00

39.751,00

39.751,00

5.581.953.24

5.581.877,60

5.581.892,97

5,583,450 66

3.598.911.30

3.582.705,67

29.516.801,44

29.516.801,44

6.187.767,52

5.993.562,72

6.155.410,11

6.042.219.83

4.199.204,30

4.122.986,51

32.701.571,11

32.701.571,11

0,03%

0,07%

16,13%

17.57%

18,04%

17,71%

12,31%

12,08%



EYFOCTAHGARA €0.329,0000 €0 .388,0057
EANKA L10-4874/19

URS AR CXOME 922.875,0000 921.267,8494
0804-20/1

By muo nanacmsmm

" genosnTH 983.205,0000 983.650,8561

0,18%

2,71%



BPEAHOCT HA TPAHCAKLIMA M2BPIUEHMA O] CTPAHA HA OBNMACTEHW YYECHMLIA 3A
TPIYBAHE CO XAPTHM O] BPEAHOCT 2A NEPHOA 13.05.2019 - 31.12.2019
roaMHAa

[ %) BMYNHO OCTHAPEHHOT NPOMET 38
HMHE a8 OBNACTEHHOT FUBCHHK BHYNHA BOEAHOCT HA TRAHC T8 NEpAD, MEPHOAOT NO CDAACTEH ¥YECHHK

FFEH 7.1B2.694,2629 24 3334

Brynng F1B2E04, 2620 24, 3334

FUND BARRAR TN



CTPYKTYPA HA OBBPCKHUTE HA $OHAOT NO BUAOBU
MHCTPYMEHTU HA OEH 31.12.2019 T’OAMNHA

0

PEMNO AONOBOPM Konatepan HoMuMHanHa BpepHOCT Ha AaT. HIYUECTBO BO MM. BpepHoOCT Ha
(MACHBA) ISIN BEpefHOoCT M3BelTajoT Ha doHpoT (%) KonarepanoTt

BKYMNHO peno forosopu

TAPAHLIMMA HabGaeHa ueHa BpeaHOCT Ha AaTyMOT YyecTBO EO HMOTOT YuecTeO BEO 0GBpCKUTE
Ha u3BewTajoT Ha droHpoT (%) Ha droHpoT (%)



WU3BELLUTAJ 3A PEAJINBUPAHUTE JOBEVNBKW (3Ar'YBEU) HA
$POHAOOT 3A NEPNOAOT 13.05.2019 - 31.12.2019
roanHA

0



M3BELUTAJ 3A HEPEAJTM3NPAHWTE OOBMBKMW (3ANYEW) HA ©OHOOT 3A NEPHOOOT
13.05.2019 - 31.12.2019 NOAWHA

FPABE IMOBAJ — OTBOPEH MHBECTHLNCKH ol

(POM®1928032019IPIN16983120)

Rarye

FUND BARRAGEHENT

XapTwia of Tpomow 32 deep Bp = P F | F Hepea Hero kypcim F ¥ ¥
BREqHICT HBGE B B HB EHOTOT 38 LR L BoGHEHE PEAAHER HE [ CHOHTOT HE HMOTIT
CEHYREA SHLME 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
MDHODHTETHH BILFH 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
AMUHE B BETE OSSR 0,00 0,00 0,00 0,00 @,00 0,00 0,00 0,00
B SCTHLHC KM e 100 B

OpwechEie 0GBOS MM 0,00 000 o.00 000 0,00 00 000 0,00
CHEPIHMLM HE NOKANHATE 0,00 0,00 0,00 0,00 0,00 o, 00 0,00 0,00
CAMOYTDARS

EoprioparHuiib obnpmiHug 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
OCTRHETE QO MY 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0, 0
BPERROCHA X8 PTHEH

T powe BanecH 0.00 0,00 0.00 0,00 @,00 0,00 0.0:0 0,00
BB s 38 NHCH 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
B P B BB THCH 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00




Rarym Xapruja oa 3= ®epup : 4 Hevo xyp )
ana -

OCTRHETH AMCKONTHPEMK 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
XBPTIM OF BPEFHOCT

31.12.2019  ATDOO0765326 / APOLLO 5.561953,28 6.167.767,52 0,00 0,00 604.667,88 -BS3,55 0,00 0,00
STYRIAN GLOBAL EQUTTY (

31.12.2019  ATOOODSS56695 / APOLLO 5.583.877,60 5.993.982,74 0,00 0,00 410.958 68 853,54 0,00 0,00
EUROPEAN EQUITY (A)

31.12.2019  ATDOOOA1EL47 / APOLLD 5.563.892,97 6.155.410,11 0,00 0,00 572.270,58 853,54 0,00 0,00
NACHHALTIG AXTIEN GLOBA

31122019 ATDOODAZ27CT / APOLLO 5.583.460,66 6.042.219,43 6,00 0,00 459.612,24 853,48 0,00 0,00
MULTI-FACTOR GLOBAL EQU

31.12.2019  IEOGBIOKDROD / XD2U 3.598.911,30 4.195.204,80 0,00 0,00 600.527,62 -234,12 0,00 0,00

31.12.2019 LULSITO16543 / NRAM 3.582.705,67 4.122.985,51 0,00 0,00 540.513,90 223,06 0,00 0,00
Yaenw ua orsopeswre 29.516.801, 44 32.701.571,11 0,00 0,00 3.188.650,96 -3.881,29 0,00 0,00
MR ECTMUNCKN DOKIOBM
CrpysTypupani Xaprmm o4 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
pegnecT no dep.
CTPYNTYPHPaNM XBPTHM O 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
SPEANOCT CO Brpagen
Aepuaariann 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
MUCTDVMENTH
BKYNHO 29.516.801,44 32.701.570,82 0,00 0,00 3.188.650,67 -3.881,29 0,00 0,00




TPAHCAKLIMM O1 UMOTOT HA @OJHOT CO NMOBP3AHMW JIMLIA 3A NEPHOAOT
13.05.2019 - 31.12.2019 TOAMHA

UMD MamATTMEE

IPABE IMTOBAJ1 — oTBOpeH uHBecTUUMCKN doHg

(POM®1928032019IPrs16983120)

Hasue Ha nosp3annTe nnya Onme Ha Tpancaxumnjara Oarym na Konnunsa wnn HaGasna yena Bpepsocr na Peannsnpana
TPBHCAKY  HOMMHAnHa rpancaxumjara  pobuexa (saryGa)
wjara speaxoct

Komepunjanne Ganwa AL Oconje SPOT xynysame EUR 14.05.2019 1,00 0,00 7.182.635,85 0,00
14/05/2019

Komepuwjanna Ganrka AL Cconje SPOT npagasase MKD 14,05.2019 1,00 0,00 7.185.077,00 0,00
14/05/2019

Komepunjsnne Baria AL Oconje SPOT wynysarse EUR 21.05.2018 1,00 0,00 22.335.106,99 0,00
21/05/2018

Komepuwjame 6ames AL Cconje SPOT npagasarwe MKD 21.05.2019 1,00 0,00 22.336.523,00 0,00
21/05/201%

Komepuwjanme Ganxa Afl Oconje SPOT wynysame MKD 01.07,2019 1,00 0,00 21.796,00 0,00
01/07/2019

Komepunjanna Sama AL Oconje SPOT npagasawe EUR 01.07.2019 1,00 0,00 21.795,78 0,00
01/07/2018

Komepuwjanne Ganwa AL Oconje SPOT wynysame EUR 30.08.2019 1,00 0,00 21.76587 0,00
30/08/20:9

Komepuwjasing Ganka AL Oconje SPOT nposssase MKD 30.08.2019 1,00 0,00 21.769,00 0,00
30/08/20:5

0,00 59.126.869,49 0,00



nPUXoaun / PACXO4WM CO MOBP3AHM JIMLUA 3A
NEPNOAOOT 13.05.2019 - 31.12.2019 T’OAMNHA

FPABE N''"MOBAIJ1 - oTBOpeH

mHBecTtuuucku poHa
(PAUD1IAIRN2IN1ArPrnaas21-2n)

Ha3ue Ha noBp3aHuTe

Auua Mpuxop
B®MN ®oHa MeHayuMeHT AL 0,00
KomepumjanHa baHka AL 0,00
Ckonje

T PaHrenoemi 0,00
KoMepuMjanHa banka AL 0,00

Ckonje

Pacxopn

406.990,96

43.591,00

43.541,57

42,732,52

FUND MANAGEMENT

Llen Ha ucnnaTaTa

MpUnMWYyBatbe W UCAPaBKa Ha HAOOMeCT
- UPRAVLIACKA NAKNADA
MpUnMWYyBatbe W UCAPaBKa Ha HAOOMeCT
- OBB OENO3WTAPHA BAHKA
Mpunuwyeatbe W MCNPaBKa Ha HagoMeCT
- NAKNADA REVIZORU EUR
Mpunuwyeatbe W MCNPaBKa Ha HagoMeCT
- SKRENICKA NAKNADA



TPOWOLUWMN HANJIATEHU HA TOBAP HA
MHBECTUUNCKWNOT ¢OHA 2A NEPUOA 13.05.2019 -
31.12.2019

FUND MAMNAGEMENT

Ha3ue Ha nHBecTMUMcKHOT ¢doHa: OTEOpeH HHBecTMUMCKHK oHa TPABE FMOBAJ — oTBOpEH MHEBE

MaenTudurkayucku 6poj Ha MHBecTMUMCKMOT oHg: POM®@1928032019IPIrN6983120

Bua Ha Tpowioyu WU3noc (MKO) YuecTBO (%)
HapomecT 2a ynpaeyeatbe 406.990,96 1,2709%
HafnoMecT 3a Aeno3MTapHa GaHka 42.732,52 0,1334%
TpoweouwM 3a kynonpogoexba Ha MMoT Ha donHa 3.536,88 0,0110%
Tpowoun 3a BoJetbe pericrap Ha yaenu 0,00 0,0000%
Tpowoum 3a peeuanja 43.541,57 0,1360%
TpowouwM 33 uzpaboTka, NeuyaTere U NOWTAPUHA Ha 0,00 0,0000%
NoNyrogvilHKM M rofgMIUIHK MIBELITAW 33 CONCTEEHUMLMTE Ha

yaen

TpoWoUM 33 MCNN3Ta Ha 43HOKOT Ha MMOT W Ao0MBKa Ha 0,00 0,0000%
toHpoT

Tpoweouw 3a 00JaBa Ha NpocnexT 0,00 0,0000%
Opyrv objaeu NponMLLEAHM CO 33KOH 0,00 0,0000%
Tpowoum 3a MeceueH HagoMecT 3a KomMucKja 30.524,37 0,0953%
Opyryk Tpowowux yTBpAEHK CO CTaTyT U NPOCNeKT: 43.591,00 0,1361%

BKYMHO TPOLLOLM: 570.917,30 1,7828%



OOOATOK — UsBeluTaj 3a paboTta Ha NpaBe Mo6an Bo 2019 roanHa



Bon @OHAO MEHALIMEHT AL CKOMNJE

M3eewraj 3a pabora Ha
Fpase lnoban so 2019 roguHa

Ckonje, despyapu 2020 roguHa




Bosep

OBOj u3BewWTaj € U3roTBeH cornacHo 4neH 114, toyka 2 o4 3aKOHOT 3a
uHsectuumckn ¢dongosu (Cn. BecHuk 6p.12/2009; 67/2010; 24/2011; 188/2013;
145/2015, 23/2016 n 31/2020) u npetcTasyBa COCTaBeH AeN Ha PeBuaupaHuoT
froguwen mnssewrTaj Ha OTeopeHUoT UHBecTUUMCKU doHa BPI NMpemuym UHsecT.

a) HajBMCOKa M HajHUCKa BPeAHOCT Ha UMOTOT Ha OTBOPEHUOT GOHA U UEeHa No yaen
80 GOHAOT 04, TEKOBHUOT NEPUOA 3@ U3MUHATUTE NET KaNleHAAPCKU FOAMHU

pea. i
60} nosuuuja 2019
BPEAHOCT HA HETO UMOTOT HA
®OHA0T

HajBucoka spegHOCT Ha umoToT | 34.171.629,52

2 HajHucka BpegHoCT Ha umoTtor | 29.847.908,81

LLEHA HA YAEN
3 Hajsucoka ueHa no ygen 110,3063
4 HajHucKa yeHa no ygen 97,0828

*®onaoT e ocHoBax Ha 13.05.2019 roavHa

6) M3sewrTaj Ha OpraHOT Ha ynpasyBake CO 06pa3NoKeHWe 3a MNOCTUFHATUOT
[AeN0BEH pe3ynTaT Ha OTBOPEHUOT GOHA, NPOoMeHa BO NopTPOAMOTO U NNaHUpaHaTa
CTpaTeruja Ha BNOXYyBakba BO HapeaAHUOT Nepuoa.

Crpatewkun noptdonmoto Ha ¢GOHAOT Ce COCTOM Of YAENU Ha MHBECTULMCKU
doHpoBUu, OAHOCHO 95% M3NOKEHOCT KOH TUE WHCTPYMEHTU BO KOHTUHYMUTET.
OcTaHaTMOT Aen e pacnopegeH BO AEno3suTu U napuyHu cpeactea. PoHQoBUTE BO
KOWU MMa BNIOXKEHM CPpeacTBaTa MMaaT MMaaT AOMWHAHTHA CTpaTermja Ha BNOXyBatbe
B0 akumn. Co TOa MOXKe [a ce Kaxe AeKa nocpeaHo 0B80j GOHA € MU3N0XKEH KOH
akumu. ®oHAaoBUTE BO KOM MMa BaoxKeHo Mnase Mnoban ce u3noxeHwn npeg ce Bo
akumu op Esponcka yHuja u CA. Oa BanyTeH acnekT AOMMHaHTHa BanyTta e EYP. Co
orneg Ha crabunumor kypc EYP/MK/[ ueHata Ha yAenoT npeg € nog BaujaHue
(nocpeaHo) Ha ABUMKHETO Ha UeHaTa akuuute. CO TOa ABMKEHETO HAa LeHaTa Ha
YOENOT 3aBUCU O NPUIUKUTE KOM BO OBUE EKOHOMCKM PErMOHM, @ CEKaKo U of
rnobanHUTE EKOHOMCKM ABuKera. bugejkm ¢doHpoT 3anoyHa co pabora BO
cpeauHata Ha 2019 roauHa, Bp3 ABMKEHETO HA LEHATa Ha yaenute He Biujae
TypbyneHumnnTe Kou ce jasuja Ha noyeTokoT Ha 2019 roauHa. Bropoto nonyroaue o,
2019 ce KapakTepu3aupalwe co ctabunHM eKOHOMCKW TEKOBM M CO ONTUMM3AM Ha
6ep3ute. CeTo TOa Ce 0ACNMUKA U NPEKY KOHTUHYMPAH PacT Ha UeHaTa Ha yAenor.

()



8) Cnopeaben npernes Ha paboTerero 3a USMUHATUTE TPU KaNeHA3PCKU rOAUHM €O
NPUKAKYBarbe Ha CeaHuBe no}xarou.m Ha KPajoT Ha CeKoja AenoBHa roauHa:
- BKYNHa HETO BPeAHOCT Ha wimoror oA noptdoanoro,
- HETO BPEAHOCT Ha UMOTOT Ha OTBOPEHUOT GOHA NO yARAH,
- NOK33aTenu 3a BKynHuTe rﬁowoqu 7]
- pacnpepenba Ha npuxoguTe, ogHOCHO gobuBKaTa UCNAaTEHa NO YAEN BO
TeKoBHaTa roAuHa. |

PeA.

6poj Nosuyuja 2019

BKYMHA HETO BPEAHOCT HA UMOTOT 34.033.804,99
1 OA NOPT®ONIUCTO

HETO BPEAHOCT HA UMOTOT N0 109,8614
2 | ypenm !

LONONHUTENHU NOKA3ATENM U NOAATOLU

5 JAobueka/3aryba BO TEKOBHATa roAuHa 3.060.813,78
OAHOC Ha TPOLWOUUTE Y NPOCEYHATA HeTo 1,41%

4 8peAHOCT Ha UMOTOT |
OpwHoc Ha Heto gobuskata o4, -0,39%

5 BNOXYBaHATA W NPOCEYHATa HETO
B8PEQHOCT Ha UMOTOT

6 Npunoc Ha doxaoT 9,88%




